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Financing Business Investment

BUSINESS CORPORATIONS have had a rec-
ord volume of funds available from internal
sources this year. Their allowances for de-
preciation have continued to grow, and their
retained earnings have held up unusually
well.

Meanwhile, business investment expendi-
tures have been at or below the levels of
early 1962. With funds from current opera-
tions available to cover a very large pro-
portion of financing needs, borrowing in
credit and capital markets has been mod-
erate.

Flows of corporate internal funds in-
creased substantially during 1962 and the
first half of 1963. In part this rise reflected
a step-up in the volume of available funds
that resulted from new Treasury regulations
effective beginning with 1962. These regu-
lations liberalized the method for comput-
ing depreciation and provided for a credit
against Federal income taxes based on in-
vestment outlays. The net effect of these new
provisions on internal funds was to add sig-
nificantly to the depreciation component
and to leave the retained earnings compo-
nent about unchanged.

In contrast to the increasingly large flows
of internal funds, inventory accumulation
was moderate and outlays for new plant and
equipment rose little further from -early
1962 through mid-1963. In equivalent pe-
riods of the upswings that began in 1954
and 1958, internal funds were stable or de-
clining while capital outlays continued to
rise.

In addition to supplementing funds from

operations with a moderate volume of ex-
ternal financing, corporations appear to have
reduced their liquid assets more than season-
ally in the first half of this year, and their
liquidity ratios declined further. The con-
traction in liquidity, in a period when other

BUSINESS INVESTMENT lags relative to rise in GNP

Billions of dollars

BUSINESS INVESTMENT

1957, 1959 1961

NoTe.—Based on Dept. of Commerce quarterly
data, seasonally adjusted at annual rates. Business
investment comprises nonresidential construction, pro-
ducers’ durable equipment, and change in nonfarm
business inventories. Latest figures shown, second
quarter.

corporate needs for funds were moderate
and funds from other sources were ample,
seems primarily attributable to deliberate
cash management policies.

PLANT AND EQUIPMENT

Business outlays for new plant and equip-
ment rose earlier and more vigorously after
the 1961 trough in economic activity than
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in either 1954 or 1958. However, the rate
of increase after the early stages of the ex-
pansion has been much slower.

Outlays rose steadily after the second
quarter of 1961 to a record of $38.4 billion
in the third quarter of 1962, then declined.
In the second quarter of this year they are
estimated to have regained their previous
peak.

From the beginning of 1962 through the
second quarter of 1963—that is, in the
fourth through the ninth quarters after the
cycle trough—plant and equipment outlays
increased by only 8 per cent. In the fourth
through ninth quarters following the two
earlier troughs, outlays rose steadily and the
increase over the 6 quarters amounted to
40 per cent in 1955-56 and to 21 per cent
in 1959-60.

In the first half of 1963 business spend-
ing for new plant and equipment was at a

seasonally adjusted annual rate of $37.7
billion, about the same as the 1962 average.
However, spending is expected to accelerate
significantly over the balance of 1963. For
the year as a whole, according to the most
recent survey published by the Securities and
Exchange Commission and the Department
of Commerce, businesses plan to spend
$39.2 billion in this country for new plant
and equipment. This is 5 per cent more
than they spent last year, and it is 6 per
cent more than in 1957, which had been the
previous record for a full year.

Even if these anticipations are realized,
capital outlays of most major industry
groups will have shown no growth since
1957. All except mining and nonrail trans-
portation expect to spend more this year
than they did last year, but the “other” group
is the only one that plans to spend as much

BUsINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(Billions of dollars)
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year figures are seasonally adjusted totals at annual
rates.




FINANCING BUSINESS INVESTMENT

1041

as in its previous record year, as shown in
the table.

Sharpest increases from 1962 to 1963 are
in outlays planned by railroads—27 per
cent—and by manufacturers of durable
goods—10 per cent. Public utilities expect
to spend 2 per cent more than in 1962.
This is a small increase but, if realized, it
will be the first measurable interruption in
a downtrend persisting since 1957.

The higher level of internal funds and
liberalization of the tax laws have provided
some stimulus to increased spending. Never-
theless, continued underutilization of exist-
ing facilities and failure of sales anticipations
to support substantial additions to capacity
have been deterrents to a greater increase
in capital outlays in this country. The result
is that business fixed investment continues
to fall short of past relationships with the
gross national product.

OTHER SPENDING

As throughout most of the expansion period,
business accumulation of inventories has
not been large this year. The book value of
manufacturing and trade inventories rose at
a seasonally adjusted annual rate of about
$4 billion over the first half of 1963, de-
spite some anticipatory build-up of steel
stocks this spring. The rate was only a little
over $3 billion in 1962. In similar 18-month
periods of the expansions that began in 1954

and 1958, the annual rates of accumulation
were $7 billion and $5.6 billion.

Businesses may have followed conserva-
tive inventory policies in part because both
supplies and the funds to acquire them have
been readily available, should they be
needed. The fact that inventories were not
drawn down much during the last recession
may also help to explain the low rate of
subsequent accumulation.

Financing of customers has continued to
absorb a large volume of available corporate
funds. The expansion in total accounts re-
ceivable, most of which represents credit
extended to other businesses, has aver-
aged $9.6 billion a year since 1957. Even
when business trade credit granted by cor-
porations is examined net of the trade debt
owed by them, the expansion in net trade
receivables totaled more than $5 billion last
year.

However, the growth in net trade credit
appears to have slowed in the first quarter
of this year. Business receivables of corpora-
tions rose more than usual, but trade debt
owed by them also rose, contraseasonally.
Credit extended to consumers by corpora-
tions showed about the usual seasonal
change in the first quarter.

INTERNAL FUNDS

Corporate funds available from retained
earnings and depreciation allowances taken
together have edged up this year from the
peak reached in late 1962. For 1962 as a
whole such funds totaled $34.9 billion for
nonfinancial corporations, compared with
$29.6 billion for 1961 and an earlier high
of $31.1 billion for 1959.

An estimated $2.3 billion of the 1962
figure represented the net addition to cor-
porate internal funds provided by the new
guidelines for depreciation and the invest-
ment tax credit. These provisions, which are
applicable to both corporate and noncor-
porate businesses, were enacted last summer
effective retroactively to the beginning of
1962. They are expected to increase the flow
of corporate internal funds by an additional
$0.2 billion in 1963.

A recent survey by the Department of
Commerce, analyzed in the Survey of Cur-
rent Business for July 1963, showed that,
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Note.—Figures shown exclude banks, insurance
companies, and investment companies. Based on Dept.
of Commerce quarterly data, seasonally adjusted at
annual rates. Figures for second quarter 1963 and
amounts excluded for financial corporations in all
quarters estimated by Federal Reserve.

for those corporations electing to use the
new guidelines in 1962, the resulting rise
in depreciation was nearly one-fifth. These
companies accounted for 55 per cent of all
corporate depreciation taken last year.

The survey also indicated that the invest-
ment tax credit totaled $1 billion for all cor-
porations in 1962. This credit reduces a
firm’s Federal income tax by an amount
equal to a certain percentage of its outlays
for new facilities.

Taken together, the new guidelines and
the investment tax credit increased the level
of corporate internal funds last year by add-
ing $2.4 billion to the depreciation compo-
nent while lowering the retained earnings
component by only $0.1 billion. Profits be-
fore taxes were reduced by the amount of
the rise in depreciation but, since this addi-
tional expense was deductible for tax pur-
poses, about half of the increased charge
was offset by a reduction in tax liability. The

tax saving from the investment credit offset
most of the other half.

The rise in the level of depreciation al-
lowances because of the new guidelines had
little effect on the long-term upward trend
in these charges. This trend has reflected
both the earlier liberalization, enacted in
1954, and the growth in business fixed
assets. Since the step-up in the first quarter
of last year, depreciation allowances have
continued to rise at about their earlier steady
pace.

Corporate retained earnings have fluctu-
ated within a narrow range since the be-
ginning of 1962. They were probably about
the same in the second quarter of 1963 as
in the fourth quarter of 1961. The stability
of this usually volatile component of internal
funds contrasts with declines at the same
stage of previous cycles. In the equivalent
periods in 1955-56 and 1958-60 retained
earnings declined one-tenth and about one-
fourth, respectively.

However, the recent level of retained
earnings has been lower than in the earlier
periods, because of the sharp rise in the pro-
portion of profits paid out in dividends. In
1962-63 corporations distributed as divi-
dends about 67 per cent of their profits after
taxes. In contrast, the payout ratio was only
49 per cent in 1955-56 and 58 per cent in
1959-60.

Profits after taxes have been higher in
recent quarters than at any other time ex-
cept in the two quarters following the out-
break of the Korean War and in the quarter
preceding the 1959 steel strike. In 1962 and
the first half of 1963, the seasonally adjusted
annual rate of corporate profits after taxes
averaged $25 billion. This compares with
an average level of $23.5 billion in the same
time period after the 1954 trough and of
$24 billion in 1959 and the first half of
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1960. Profits declined slightly in the first
quarter of 1963, but early reports for large
companies indicate a significant rise in the
second quarter.

CAPITAL MARKET FINANCING

Long-term funds have been readily avail-
able this year, but with capital expenditures
moderate relative to the record volume of
internal funds, corporate financing in se-
curity markets has also been moderate.
However, mortgage debt on business-type
properties has continued to expand rapidly
at a rate somewhat above last year’s record
pace.

Corporate security issues for new capital
in the first half of 1963 totaled $5.2 billion,
about the same as a year earlier and one-
fifth below the total for the first half of 1961.
This figure includes new issues by foreign
corporations in U.S. capital markets, which
have been in exceptionally heavy volume.

An unusually large proportion of the se-
curity issue financing by corporations in
1963 has represented private placements
with insurance companies and other institu-
tional lenders. These institutions have con-
tinued actively to seek such placements.
Also, bond issues—especially by companies
other than public utilities—have increased
in importance. These are more likely to be
placed privately than stock issues or than
offerings by public utilities.

New capital issues by public utilities were
the smallest for the first half of any year
since 1955. Flotations by these companies
have declined persistently in recent years,
because of both the downtrend in their cap-
ital outlays and growth in their internal
funds, principally depreciation allowances.
New capital offerings by manufacturing
companies in the first half of 1963 were

NEW CAPITAL ISSUES ‘moderate in 1963

Sillions of dollors

-~ 8

AL QEHER

MANUEACTURING

PUBLIC GTILTIES

1957 1959 1961
JANUARY-JUNE TOTALS

NoTE.—Based on Securities and Exchange Com-
mission quarterly data.

moderate and somewhat smaller than in the
first half of last year.

Security offerings of the real estate and
financial group have been considerably
larger than in the first half of 1962. These
flotations, as well as the continued rapid rise
in mortgage debt on multifamily and com-
mercial properties, are probably associated
with the growth in fixed investment. The
broad group “other” in the plant and equip-
ment expenditure series, which includes real
estate, trade, service, construction, and com-
munications, is the only major category in
which such spending has risen steadily in
recent years and is expected to reach a new
peak in 1963.

OTHER BORROWING

Business borrowing at banks has been mod-
erate this year, and firms that obtain funds
through sale of commercial paper in the
open market have repaid this debt on bal-
ance. However, reflecting the continued
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rapid expansion in consumer instalment
debt, net sales of directly placed finance
company paper have been substantial. As
in 1962, finance companies have met much
more of their needs from this source than
from bank loans or long-term financing in
the capital market.

Bank loans to business rose by $1.2 bii-
lion in the first half of 1963, after seasonal
adjustment. This compares with a rise of
$1.4 billion in the first half of 1962 when
borrowing was also moderate. The much
faster expansion in business loans in the
second half of last year, which reflected
primarily a large amount of borrowing by
public utilities and smaller than usual re-
payments by metals companies, did not con-
tinue into 1963. Over the first half of this
year, repayment of bank loans by public
utilities was smaller than a year earlier, but
in almost all other industries repayments
have been larger, or net borrowing smaller,
than in the first half of 1962.

CORPORATE LIQUIDITY

Corporate liquidity ratios are estimated to
have reached a new low at midyear, despite
a record volume of internal funds, moderate
levels of spending relative to these resources,
and general availability of credit and cap-
ital market funds if corporations had wished
to tap them for liquidity purposes. The re-
duction in liquidity since the beginning of
1962, although much less pronounced than
in 1955-56, has been at least as large as
in 1959-60.

The ratios of cash and cash substitutes
to activity and to total short-term debts
have declined persistently. At the end of
1953 corporate holdings of cash, deposits,
and U.S. Government securities amounted
to 53 per cent of their current liabilities.

By the end of 1958 the ratio was 41 per
cent and it has declined steadily since, to not
much more than 30 per cent currently.

CORPORATE LIQUID ASSET RATIOS decline further

Per cent of current liabilities

TOTAL LIQUID
ASSETS

bot TOTAL CURRENT ASSET RATIOS level off

Ratio to current liabilities

TOTAL CURRENT
ASSETS

1957 1959 1961

NoTe.—Based on Securities and Exchange Com-
mission quarterly data. Latest figures shown, first
quarter.

Part of the decline reflects the increased
importance in corporate portfolios of short-
term securities other than U.S. Govern-
ments. Separate figures on such holdings
are not available; they are included in the
item “other current assets.” Even if all of
this category is taken into the computation
of cash assets, the ratio still declines.

The downward trend in liquid asset ratios
reflects both the slow growth in corporate
holdings of such assets and the rapid growth
in current liabilities that has accompanied
the expansion in the extension and use of
trade credit. Financial ratios that take ac-
count of trade credit extended, as well as of
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trade credit received, show much less long-
term decline and almost no decline recently.

Several developments have tended to
moderate the growth in corporate holdings
of liquid assets. Many companies have tried
to use their cash assets more efficiently
through a better meshing of the flow of re-
ceipts and disbursements so that inflows of
cash will be available when and where out-
flows are required. Another factor has been
the growth in trade credit financing. This
may have diverted some funds to accounts
receivable that would otherwise have been
held as cash or cash substitutes; it also has

created a large volume of assets that turn
over rapidly and thus provide a continuous
flow of cash for financing day-to-day opera-
tions.

Finally, with economic fluctuations mod-
erate in recent years, prices relatively stable,
goods in ample supply, and outside funds
readily available, many companies may see
little need for holding large liquid asset bal-
ances for precautionary purposes. They may
be confident that liquidity can be obtained
whenever it is needed—over the short run
by diverting cash flows, and on a longer-
term basis by tapping bank and other credit
sources.



Measuring and Analyzing Economic Growth

EcoNoMIC REPORTS both here and abroad
have often indicated that the U.S. economy
has been growing at a slower rate in recent
years. This “slowdown” has been reflected
in many proposals to modify Government
economic policies.

Several developments contributed to the
belief that a slowdown did occur. First,
there was the fact that the
business expansion in 1958-

by CLAYTON GEHMAN

whether in fact there has been a persistent
slowdown and how much of an acceleration
in growth should be sought to attain the
desired rate of resource use. The latter
evaluation involves many broad economic
judgments, standards of performance, and
questions of taste that are outside the scope
of this paper. However, a review of the evi-

dence usually presented to

demonstrate that there has

60 was relatively brief—
with the role of the steel
strike and its repercussions
on both the expansion and
the subsequent decline in
activity hard to assess. Sec-
ond, was the leveling off in
industrial production in the
second half of 1962 and
the fact that unemployment
increased again only 18

TAFF PAPERS—In addi-

tion to its regular contents,
the Federal Reserve Bulletin
from time to time includes spe-
cial papers on economic and
financial subjects. These pa-
pers, prepared originally for
the information of the Board
of Governors by individuals on
its staff, are selected for pub-
lication because of their gen-
eral interest. The authors are
responsible for the analyses
and conclusions set forth.

been a slowdown in growth
may throw some light on
the problems involved in
stimulating growth.

This article considers
first the basis of the growth
rate calculations for partic-
ular time periods and com-
ponents of the economy
that have been used by vari-
ous analysts. These calcu-
lations are examined in the

months after the early 1961
low point in production.

How well alternative standards and meas-
urements of economic activity support the
widely held view of a slowdown in the U.S.
growth rate is the concern of this paper.
Several conclusions have emerged from
this examination. (1) Growth in U.S. eco-
nomic activity in recent years has been close
to long-time rates. (2) Increased productive
efficiency in the use of labor and materials
has been achieved. (3) As a result, there
has been more unemployment and less de-
mand for materials than there would have
been otherwise.

In considering postwar trends in growth
in the United States one must determine

light of probable biases in
the price series available to deflate expendi-
ture data. Allowance for such biases—par-
ticularly those introduced by technological
improvements in the manufacture of capital
goods—may lead to differences in measure-
ment. And related to this are the special
problems of measuring some types of rapidly
growing investment, such as commercial
equipment. Finally, changes in output and
productivity indicated by Federal Reserve in-
dustrial production indexes are presented,
and some of these are compared with
changes based on broadly similar compo-
nents of the Department of Commerce gross
national product data in constant dollars.
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RECENT CYCLICAL SHIFTS

A review of the behavior of U.S. growth
trends for the whole postwar period makes
it clear that there was a decided interruption
in industrial and total economic expansion
during 1956-58. But since then expansion
has been resumed at a rate about in line
with earlier average long-run trends.

Several major shifts, of a nonrecurring
nature, in the general economic situation
before and during the 1958 recession con-
tributed to the extended interruption. There
was, in 1955-56, a re-emergence of inflation
accompanied by speculative activities; later
the inflationary spiral terminated. These
had varying impacts on business and con-
sumer attitudes and on buying trends. Con-
currently, there was a pronounced shift in
the general demand-supply situation in
world markets and a sharp drop in demands
for U.S. merchandise exports, which had
been temporarily boosted by the Suez crisis.

Since then the interruption has been more
than made up in some production sectors
such as consumer goods, but not for some
kinds of private investment. And Federal
defense spending has been rising, but not so
rapidly as it did during the Korean War in
1950-53. Although the rate of industrial
expansion has recovered since the begin-
ning of 1959, the economy has been left
with larger margins of unutilized plant and
labor resources. The larger margin of un-
utilized resources has helped to forestall
general inflationary tendencies and encour-
aged conditions favorable to sustainable
expansion in production.

The rapidity of the industrial expansions
of 1958-60 and 1961-62 has not been gen-
erally appreciated, partly because of the
failure of unemployment to decline to earlier
levels. Nor has it been sufficiently recog-
nized that such rapid expansions could not

be expected to go on indefinitely without
output leveling off or declining for a time as
imbalances in output—inventory relations—
both short run and structural-—were cor-
rected.

Even at the 1961 low point, the Federal
Reserve index of industrial production was
18 per cent above the cyclical low reached
about 3 years earlier. And by mid-1962 the
index was already 15 per cent above the
first quarter of 1961 and 9 per cent above
the advanced level prevailing 2 years earlier,
as shown in Chart 1. The increase in total

Chart
INDUSTRIAL PRODUCTION rises further in
first half 1963
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industrial production during the first half
of 1962 occurred despite a cutback in steel
output of about one-fourth from the peak
reached early in the year. Mainly because
of inventory readjustments, total production
showed no net change in the second half.
It was also held down at the year-end by
severe weather and extended strikes. In the
first half of this year it rose by 5 per cent.

Part of the recent rise reflected accumula-
tion of inventories because of fears of a steel
strike. But since late 1961 there has been
a strong demand for autos and a broad
expansion in purchases of other consumer
goods. Retail sales of nonautomotive goods
increased by 12 per cent in the 18 months
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ending in March, during a period when
many analysts were questioning the strength
of consumer demands for goods other than
autos. In constant dollars the expansion in
nonautomotive retail sales was the largest
since the Korean War period.

The November 1962 Securities and Ex-
change Commission—Commerce survey of
business investment anticipated a leveling
off after the third quarter of last year and
then some decline in purchases of plant and
equipment early this year. Exports and total
sales of equipment were interrupted by
major dock strikes in October and Decem-
ber-January. Present business investment
plans for the rest of 1963, however, and the
renewed expansion in manufacturers’ orders
and shipments of machinery and other goods
since January now indicate that the earlier
leveling off was an extended pause in pro-
duction during a period of general expan-
sion. Growth in final takings of goods has
continued over the whole period with some
brief interruptions.

GROUNDS FOR BELIEF IN SLOWDOWN

The statistical approach used to indicate a
slowdown has usually taken 1953 or some
later date as the dividing point for measur-
ing trends in U.S. economic developments.
In some recent comparisons the year 1957
has been taken as the dividing point to con-
trast the average rates of expansion in em-
ployment and expenditures in 1947-57 with
the period from the beginning of 1957
through 1961 or 1962.

It should be noted here, however, that
the expansion during the 1947-57 period
reflected some unusual conditions. “Growth”
then was more rapid than in most earlier
periods back to 1900 and more rapid—
especially in the Korean period, 1950-53—
than could reasonably be expected to con-

tinue. For the whole period from 1962 back
to 1899 the average rate of growth in indus-
trial production was about 4 per cent per
year.

To begin with 1947 rather than the end of
World War II, 16 months earlier, increases
the differences in growth rates between the
two postwar periods if the deflated final
expenditure series of gross national product
is used; these are the data generally cited
as evidence of stagnation since 1957. But
this is not true if industrial production data
are used, as indicated in Chart 2.* Appar-
ently one of the reasons that the constant
dollar GNP series did not rise from 1946
to 1947 was that Federal price controls
were lifted in 1946, and it was difficult to
measure the actual amount of price rises by
the indexes available to deflate the expendi-
ture series.

A dividing point of 1957 provides an
average growth rate of 3.0 per cent per
annum from 1957 to 1962 in the total
constant dollar GNP, in contrast to 3.8 per
cent over the previous decade.? However,
the terminal years chosen for these com-
parisons of rates of change are important,
even if least squares trends are used, partly
because calculations of growth rates are
influenced by the effect of cyclical fluctua-
tions in the data. Thus, it makes consider-
able difference in the calculated changes
whether 1957, 1958, or 1959 is used as

*In Chart 2 and subsequent charts (except Chart
7), lines for groups of years are drawn at the end
of the year for each of the major postwar recessions—
1949, 1954, and 1958—on a 4-5-4-5 year basis, and
the small circles show the average of seasonally
adjusted data for the second quarter of 1963. The
1960-61 recession was so shallow that it shows up
only as a slower increase in the annual averages
used in these charts.

? These figures are compounded rates using terminal
years as calculated from the revised GNP data pub-
lished in July 1963. The corresponding least squares
rates—plotted on Chart 2—are 3.2 and 4.0.
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Chort 2
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either the ending or beginning year, and
whether the final date is 1961 or 1962, or
if there is an allowance for developments in
1963.

Chart 2 shows that if one starts with 1959
and compares increases in either GNP or
industrial production over the next 3 years,
the rate of expansion in each has been at
least as rapid as in similar business expan-
sions starting with 1946 or 1955. This holds
true even though the latest period includes
the 1960-61 recession.

Analyses of the U.S. slowdown since 1957
often attribute the slackening to a slower
growth in the production of goods than in
the earlier postwar period, because then
backlogs of demand and holdings of liquid
assets were regarded as strongly stimulating
output of most consumer and capital goods.
In one such recent comparison made by the
Manpower Report of the President, new
GNP annual data by industry of origin were
combined to show that growth in the total

of the goods-producing industries of the
economy declined from 3.4 per cent in
1947-57 to 1.5 per cent in 1957-61.* The
1957-58 period, however, is part of the
1955-58 cycle, and the whole 1957-61 in-
terval provides questionable terminal years
because it begins with a year that includes
the crest of an expansion and ends with a
year that includes the low of a recession.
The results are quite different if data for
1962 and an estimate for 1963 are included.

MANUFACTURING AND RELATED
ACTIVITIES

The Manpower Report observed that pro-
duction in the manufacturing sector “grew
at a rate of 3.6 per cent annually between
1947 and 1957, somewhat below the rate
of growth of total output.” This rate for
manufacturing was based on the new indus-
try gross product data compiled by the Office
of Business Economics and shown in Chart
3.* These data were also used in the Report
as a basis for noting that “in the more recent
years 1957-61, the rate of increase dropped
sharply to 1.9 per cent, lagging even more
behind the growth in the total economy.”

The manufacturing component of the in-
dustrial production index, however, rose at
a 2.1 per cent rate (compounded, using
terminal years) over the 1957-61 period.
Then it increased by 8.2 per cent from 1961
to 1962. For the whole 1957-62 period the
rate was 3.3 per cent. For 1947-57, using
terminal years, the rate was 4.3 per cent, in
contrast to the 3.6 per cent figure cited above

*See Manpower Report of the President, March 11,
1963. On pp. 82-83 of that Report agriculture, contract
construction, manufacturing, and mining industries are
classified as “goods-producing” sectors. It is pointed
out there that the total economy rose at a rate of 2.9
per cent from 1957 to 1962, compared with 2.3 per
cent from 1957 to 1961.

*For footnote 4 and Chart 3, see the following page.
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for manufacturing in the gross product series.

The two ouput measures shown in Chart
3 differ most in level after 1955. For the
period 1947-54 the difference would be only
about 1 per cent if weights for 1954, which
are used in the gross product measure, were
also used in the Federal Reserve index. The

4 The results were published by the Department of
Commerce, Survey of Current Business, October 1962.
In these OBE series for gross product originating in
manufacturing and 15 other major industry sectors,
the basic annual data, in current dollars, were derived
from previously published national income and prod-
uct figures. For the manufacturing sector, gross
product in constant dollars was calculated by use of
specially developed “net output” deflators for the
years 1947 through 1958. These deflators were ob-
tained by converting Census value of output data for
Standard Industrial Classification 4-digit industries to
1954 dollars by means of special price series based
on Bureau of Labor Statistics price indexes. From
these were subtracted the cost of materials consumed,
converted to 1954 dollars by means of other special
BLS price series.

The resulting value added in constant dollars was
aggregated to the 2-digit level and divided into value
added in current dollars to yield the net output de-
flators. These deflators were then applied to the gross
product figures for manufacturing. For the years
1959-61, the data were carried forward by use of
changes in the BLS index for gross product in manu-
facturing, as noted in a descriptive pamphlet pub-
lished by the OBE, GNP by Major Industries, p. 12.

Federal Reserve index uses 1947 weights
for the 1947-52 period, and these are linked
to series with 1957 weights in January
1953. It is believed that such a weighting
system is more appropriate than a single
weight year for the whole postwar period,
which has seen substantial shifts in price
relationships.

Since the gross product measure excludes
intermediate purchases by manufacturers,
its smaller rise than the Federal Reserve in-
dex seems to be inconsistent with evidence
from other sources of greater efficiency in
the use of materials by some major indus-
tries in recent years. For the utility sector
alone—and here per unit cost and receipts
data are reasonably trustworthy-—the OBE
net output index shows about a 5 per cent
greater rise from 1947 to 1960 than the
Federal Reserve utility index based on gross
output series. In the mining sector, where
the OBE used the Federal Reserve physical
volume series with national income weights,
the results are similar to the published Fed-
eral Reserve annual index for mining.

For manufacturing, it is clear that the
deflated gross product results are more de-
pendent on the accuracy and the appro-
priateness of available wholesale price in-
dexes than the Federal Reserve production
index, which makes greater use of physical
volume measures.

Also on the basis of these OBE data, the
Manpower Report observed that gross prod-
uct in the service-connected industries—
which in its classification includes trade,
transportation, and utilities—grew at a rate
of 3.1 per cent in the 1957-61 period. This
was noted to be a lower rate than earlier,
but not so much lower as the rate of growth
in the goods-producing area cited above.

This classification of utilities as services
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may be questioned. For some time interna-
tional standards have appropriately pro-
vided that residential utility series be clas-
sified as goods rather than services in the
national income accounts and that total in-
dustry output of utilities be combined with
manufacturing and mining in industrial
production indexes.

The practice followed in the Manpower
Report of excluding commodity transporta-
tion and the wholesaling and retailing of
goods from calculations of the goods-pro-
ducing sectors of the economy is even more
important. In calculating final expenditures
for the gross product series, goods are not
measured currently, except for inventories,
until they are sold to final users. But to
attribute the slowdown in economic growth
mainly to a less rapid rate of increase in
final demands for goods while at the same
time excluding from the calculation the out-
put of the utilities and the activities involved
in the distribution of goods confuses the
measurement problem.

OUTPUT OF MAJOR PRODUCTS

Analysis of growth in manufacturing and
other industries is facilitated by an examina-
tion of data on output of major products as
shown by the GNP series and the produc-
tion indexes. Changes in the regularly pub-
lished total GNP in constant dollars can be
compared in a summary fashion by using
a three-way split of final expenditures for
major types of product—goods, services,
and construction. The annual data begin-
ning in 1946 are shown in Chart 4. These
series have been published on a quarterly
basis since November 1962 as a part of the
regular GNP tables in the Survey of Cur-
rent Business.

Services, Growth in total services, includ-
ing both consumer and government pur-

chases, as measured by the GNP accounts,
has not slackened from the 4 per cent rate
prevailing in the 1947-57 period; for con-
sumer services alone the rate has also been
about 4 per cent in recent years. If an
allowance could be made for the probable
upward bias in the price indexes used to
calculate these constant dollar figures—
such as the indexes on medical care—the
rate of growth would be higher.

Some analysts seem to suggest that growth
in services is of less economic significance
than growth in goods. It is true that such
growth may involve considerably less ex-
pansion in production of steel and other
industrial materials than does growth in
final demands for goods. On the other hand,
an increase in services is probably a more
sustainable force in the economy than an
expansion in industrial activity. One reason
for this is that services are seldom accumu-

Chart 4
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lated in the way that business or consumer
stocks of goods can be. Some of the uptrend
in services is solely the consequence of an
expanding population, but an important
segment reflects better living conditions.

Construction. In contrast to the continued
uptrend in services, the GNP data show a
marked downward shift since 1957 in the
rate of growth in construction activity. Part
of this shift reflects the adjustment of the
current dollar series for advances in wages
and in prices of materials without allowance
for increases in the efficiency with which
labor and materials are used.” These price-
reducing forces have probably been ac-
centuated in recent years by increased com-
petitive pressures. Consequently, the rate
of physical construction has probably con-
tinued to rise faster than Chart 4 would
indicate.

The series on construction activity before
1959 is currently being revised upward to
provide a level more comparable with the
data since that time. This will reduce the
growth rate from that now shown for the
earlier postwar years.

Various developments in the economy are
responsible for the less rapid growth in con-
struction in recent years, especially of pri-
vately financed nonresidential building. For
example, new plant for such industries as
chemicals and utilities requires much less
building per unit of potential output than
used to be needed. The growth of television
broadcasting has reduced the need to build
more theaters, and part of such growth as
there has been in new motion picture facili-
ties has been in outdoor theaters. Although
there are many other factors involved in an
appraisal of such differences, the expansion

5 These limitations have been noted in the descrip-
tive material on the deflated GNP data as, for ex-
ample, on page 10 of the October 1962 Survey.

of television too has resulted in large sav-
ings in the use of labor and material re-
sources.

As for residential construction, new hous-
ing starts and residential construction activ-
ity have been as high or higher since 1959
as they were in the previous decade. Al-
though this may not involve an equivalent
amount of total real output—because the
proportion of multifamily residential con-
struction has increased in the past several
years—here, too, a lessened use of resources
presumably has been achieved. The volume
of lumber, furnaces, and other building com-
ponents used per unit of residential output
is considerably less for the average apart-
ment than for the average single-family
dwelling. There are also savings in street,
water line, and other supporting construction
activity.

Goods. The goods component of GNP
is larger than construction and services com-
bined, so that trends in this segment weigh
heavily in any analysis of growth trends.
Any underestimate of growth for this seg-
ment would show up strongly in rates for
the economy as a whole.

Growth in both total ouput and output
of goods as measured by various series may
differ for several reasons. The most impor-
tant of these are that the compilation meth-
ods and coverage of the GNP series and the
production indexes are different. Conse-
quently, it seems advisable to discuss some
of these differences—together with any ad-
justments that are possible—and their ef-
fects on the rates of growth obtained.

Type of measure. There are a number
of conceptual and practical differences be-
tween GNP and the production indexes.
Exact data are not available, however, to
indicate to what extent these differences
average out in the broad results for the
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total output of goods.® Because the produc-
tion indexes are compiled by a different ap-
proach from that used for the GNP and be-
cause they permit more detailed compari-
sons of changes by industry and market
groups, it is believed that they provide
useful alternative measures of the growth
in output of goods.

The production indexes published by the
Federal Reserve are based on detailed prod-
uct and manhour series reported by factory,
mine, and utility establishments, and the
indexes are adjusted to Census benchmark
data for 1939, 1947, and 1954. They
have also been checked on a preliminary
basis against the comprehensive 1958 Cen-
sus of Manufactures and the Annual Sur-
veys of other recent years. Detailed adjust-
ments to annual levels have generally not
been carried through for the period since
1957. Continuing comparisons, however,
are made to see whether historical relation-
ships between changes in the total index and
its major categories remain consistent with
changes in other independently compiled
data on electric power, railroad freight load-
ings, manufacturers’ shipments, and employ-
ment and hours for part of industry.

Changes in the current GNP series in
constant dollars for personal consumption

¢ Note, for example, that the GNP allocates 17 per
cent of passenger automobiles to producers’ equip-
ment and the remainder to consumer expenditures,
while the industrial production index classifies all auto
output as consumer goods; this subdivision, however,
cancels out in the goods total. On the other hand, series
for some products such as food produced and con-
sumed on farms and flowers, seeds, and potted plants
are included in GNP goods but not in industrial pro-
duction. For the purpose of this analysis series for resi-
dential gas and electricity, oil and gas well drilling, and
construction materials have been added to the GNP
goods total, and a series for farm gross product has
been subtracted, to make the results more comparable
with industrial production. There remain still the dif-
ferences between the weight systems and weight years
employed in the two sets of data.

expenditures on durable and nondurable
goods depend to a considerable extent on
the level and the representativeness of the re-
tail sales data published by the Department
of Commerce, and on the accuracy and ap-
propriateness of the BLS consumer price
indexes for deflating these data. The current
dollar figures for the consumption series
are checked against the detailed Census An-
nual Survey of Manufactures.

In addition, changes in the GNP total
goods series depend on the accuracy of the
available wholesale price indexes for equip-
ment, which are now in process of improve-
ment; on the representativeness of the data
from SEC-Commerce plant and equipment
surveys, which were last fitted to bench-
mark data for 1947; and on the adequacy
of the nonresidential construction estimates
subtracted to derive the “equipment” com-
ponent. The GNP goods data were fitted to
benchmarks for 1939 and 1947 by the com-
modity flow method of adding estimated
transportation costs, trade markups, taxes,
and adjustments for exports, imports, and
inventory changes to Census producers’
values, while some departures were made for
the calculation of these data for 1954.

In appraising the accuracy of current and
recent records it may be noted that his-
torical revisions of both the GNP and indus-
trial production series have typicaily re-
sulted in raising the levels of the figures.

Final products. Changes in industrial
output of final products are more repre-
sentative of trends in final demand than
total industrial production, and the produc-
tion measure for final products has been ex-
panding almost as fast since the beginning
of 1959 as during the 1947-57 period. As
Chart 5 shows, there was an acceleration in
total output of these goods during the Ko-
rean War period, mainly because of de-
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fense production. The chart also shows
growth in output of final products other
than defense products, which is equivalent
to the total for business equipment and con-
sumer goods. Growth in this total was inter-
rupted in 1957-58, but by 1962 and early
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1963 total output of these goods was ex-
panding at a rate consistent with the rate
from 1947 to 1957. As noted later, some
of these goods were produced for sale as
defense products both before and after the
Korean War.

For most analyses a period as short as
that since the beginning of 1959 might be
too short to permit generalizations, but in
this instance it seems permissible because
at the beginning of that period industrial
production was back close to its 1957 pre-
recession high, as shown in Chart 1. Of
considerable importance in appraising the
expansion in this period will be develop-
ments for the whole of 1963. Output of con-
sumer goods has generally risen since last
autumn, and business equipment has in-
creased again this year. Retail sales of autos
and other goods have been running about 5

per cent higher than they were last year. This
is likely to be the fifth year in a row when
industrial output of final products has ex-
panded, and except for 1961 the rate has
been 4 per cent or more.

Consumer goods. The apparent slow-
down in the goods sector has often been at-
tributed to the satisfaction by 1953, 1955,
or 1957 of the large consumer demands ac-
cumulated during World War II for appli-
ances and other durable goods. However,
the course of output data based largely on
physical volume figures does not support this
conclusion. It is true that there was a slow-
ing down in total production of consumer
goods in the 1956-57 period as prices ad-
vanced on a broad front following record
levels of auto sales and credit extension in
1955. Consumer credit terms had eased in
1954-55 when maturity standards for new
auto financing shifted from a 2-year to a
3-year maximum. Some observers thought
that this shift in credit terms was about the
last possible major stimulus to auto sales
in the postwar period and that the levels of
auto production in 1955 would not soon be
reached again.

Apart from the longer period of leveling
off and of decline in consumer goods out-
put in 1956-58, the persistent growth in this
dominant sector of the economy has been a
striking feature of the postwar period, as
Chart 6 shows. Although there has been
some uneasiness about the slower rate of
expansion in the deflated GNP expenditure
series for consumer durable goods in recent
years, the industrial production indexes for
these goods do not show any persistent
slackening.

In the production indexes published regu-
larly the indexes for the home goods and
apparel groups are combined and are con-
trasted with separate groups for automotive



ECONOMIC GROWTH

1055

products and staples for better analysis of
cyclical changes. For analysis of growth,
however, it is more pertinent to use the
combination of automotive and home goods
to provide a consumer durable goods total,
and the combination of apparel and con-
sumer staples to provide a nondurable goods
total. This second category includes resi-
dential utilities.

Chart 6 shows that although the rate of
expansion in the indexes for automotive and
home durable goods has been far more ir-
regular than that for apparel and staples,
production has continued to grow at about
the same rate—4 per cent per year—as for
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nondurable goods and for the total index of
consumer goods.

Equipment series. Another component
of the goods sector cited as accounting for
a major part of the retardation in growth
after 1957 is private investment. A portion
of the indicated retardation here reflects
greater national productive efficiency, re-
sulting to a small extent from a decline in
average business inventory-sales ratios. If
the economy can operate with a smaller
relative growth in inventories, less capacity
is required than would otherwise be needed.
This is a gain from the viewpoint of na-
tional efficiency, unless the resources re-
leased are simply added to the total of un-
used resources.

Likewise, there is a gain in efficiency if
chemical plants can be built in the South
without much external structure. And re-
cently there has been a marked shift in Fed-
eral programs to space and other types of
activities that involve a smaller relative base
of industrial materials than before. If growth
in output of industrial materials is less be-
cause of these shifts and because of a de-
cline in material usage per unit of ouput of
final product, this is a gain in national effi-
ciency that should be taken into account
in appraising the net increase in the national
output of goods.

One reason that the private investment
segment of GNP has appeared to grow more
slowly than in earlier years is that the de-
flated expenditure figures are probably un-
derstated more for the later period. The
results of intensified research and competi-
tive pressures on the design and performance
of capital equipment have not been ade-
quately reflected in the price indexes used
to deflate the expenditure series. This has
been strikingly illustrated by the data for
electric generators and related power equip-
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Chart 7
BUSINESS EQUIPMENT index rises more
than GNP seriss
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ment. Also, a large amount of new machin-
ery and aerospace equipment has been
developed and produced that is not being
priced at all in the present indexes.

Even some of the current dollar estimates
have been outmoded by the rapid growth of
new technology. For example, over the past
5 years no increase has been allowed for in
the GNP investment accounts for privately
purchased noncorporate business equip-
ment, and the combined total for noncor-
porate and nonprofit sectors has risen only
a few per cent per year. Yet there has been
amazingly rapid growth in the use of com-
puters and other new office equipment and
medical and other institutional uses of com-
mercial equipment.

In the industrial production index, the
total business equipment component is up
about one-fifth from 1957, or considerably
more than the increase shown by the GNP
series in constant dollars for producers’ dur-
able equipment, as shown in Chart 7. The
GNP component shows such a small ex-

pansion from 1947 to 1957—about 1 per
cent per year—that it is hardly meaningful
to refer to a retardation in growth since
1957, although the recent level shown is
only slightly above the 1957 peak.

Precise comparisons are difficult because
of the conceptual and statistical problems
involved. For Chart 7 the producers’ equip-
ment component of GNP in constant dollars
was adjusted to eliminate some of its main
differences from the business equipment in-
dex in industrial production.” The series are
still not strictly comparable because the
production indexes relate mainly to work
done rather than to expenditures for final
products and are generally based on total
industry activities. These would include
some defense equipment output at plants
that produce business equipment primarily,
a fact that accounts for part of the rise in
the equipment index at the time of the
Korean War.

It is possible that the production indexes
are overstated as indicators of business-type
equipment produced for all buyers—public
as well as private, foreign as well as domes-
tic. But comparisons of the indexes with
financial and other data suggest that what-
ever the exact nature of the differences
shown between these two series, the deflated
GNP series, which is based largely on the
SEC-Commerce surveys of domestic expend-

"The GNP figures were adjusted to include data
for Federal, State, and local government purchases
of nonmilitary equipment and of equipment for oil
and gas well drilling, and for exports of equipment.
Series for imports of equipment, noncorporate busi-
ness purchases of autos, and capital outlays charged
to current account have been excluded. A test using
gross value weights rather than value-added weights
to combine the business equipment series in the pro-
duction index showed little difference in results since
1947 except for a downward shift of about 4 per
cent from early 1948 to late 1949 in the gross value
results as compared to the value-added measure. The
adjustments were developed by Peter Gajewski of
the Board’s staff.
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itures for business plant and equipment, is
understated.

Some evidence is being developed from
the producers’ side which indicates that the
current monthly reports on manufacturers’
sales have been overstated by the available
sample figures. For example, the presently
published figures for manufacturers’ sales of
machinery are expected to be revised notice-
ably downward for recent years as a result
of an adjustment now under way to the Cen-
sus Annual Survey figures. This revision
may foreshadow some reduction in the level
of the production indexes for machinery
unless it appears that actual prices have
been declining rather than remaining stable.
No final conclusion can be reached until
the Census benchmarks for manufacturing
production for 1958 and 1963 are calcu-
lated.

Any evidence of a decline in capital-out-
put ratios—the relation of fixed capital used
to units of goods produced—is difficult to
develop without reliable estimates of
changes in stocks of physical capital. Manu-
facturing output and capacity have risen
about one-fourth since 1957 while deflated
capital expenditures by manufacturers have
remained below earlier levels, but this is not
conclusive,

Total nonfarm goods. The Manpower
Report cited earlier stated that “In the early
postwar years, economic activity was stimu-
lated by backlogs of demand for consumer
and capital goods resulting from restricted
production for nonessential goods during
the war.” These backlogs of demand doubt-
less were more of a fact than the GNP out-
put figures indicate for the early postwar
period since, as shown in Chart 8, there was
little net increase over the 4 years from
1946 to early 1950 in the GNP series for
total nonfarm goods. This stability in the

constant dollar series may have reflected in
part the difficulties of price deflation at that
time, as mentioned on page 1048.

Much of the more rapid average growth
rate shown by the GNP series in the first
postwar decade came in the 1950-52 pe-
riod when Federal defense expenditures rose
by $35 billion in current prices and both
business and consumer buyers, remembering
World War II shortages, went on a buying
spree. During the autumn of 1950 about 10
per cent of industrial production was going
into the accumulation of business inventory.
Such an imbalance in output relations and
the inflationary uptrend in prices were not
conducive to sustained growth.

There appear to be two main reasons for
the broad divergence shown by the two lines
on nonfarm goods output in Chart 8. One
is the possible difference between the pro-
duction index and the GNP series in their
measurement of output in the industrial sec-
tor. The production index represents out-
put through the mining, utility, and manu-
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facturing stages of all goods except farm
products. If output of farm products were
added to both series shown in the chart, they
would both show less rise. But the differ-
ences in recent years would not be appre-
ciable.

The other main reason for the divergence
may be the difference between the move-
ment of the distribution allowances in the
GNP series and the movement based on an
assumption that distribution tends to move
generally with production. There would also
be certain cyclical differences in behavior
and various other discrepancies, for ex-
ample, such as those reflecting the handling
of farm products.

The GNP total for goods production in-
cludes allowances for trade and for com-
modity transportation, but the industrial
production indexes do not. Yet if business
inventories are not being accumulated in
excessive volume, then presumably goods
are being transported and sold in a volume
broadly consistent with their output. If an
expansion in output and distribution is
being accomplished with fewer employees
—in the railroad and trucking industries
and in retail and wholesale outlets, as well
as in industrial establishments—then the
economy is performing more efficiently than
before.

Industrial production accounts for about
half of the GNP nonfarm goods total. The
relatively large differences in the trends of
industrial production and the GNP nonfarm
goods total—with the former showing more
increase in the 1946-48 period and then
again from the end of 1949 to late 1951
—are perplexing if one considers (1) that
the postwar growth in output of consumer
goods was relatively steady, (2) that such
goods require more distribution activity per
unit than either business or defense equip-

ment, and (3) that they make up a large part
of the GNP nonfarm total. A comparison of
the quarterly fluctuations of the two series
also indicates some puzzling differences.
These differences necessarily have implica-
tions for such related measures as produc-
tivity and changes in inventories, as well as
for the output and price indexes involved.

GROWTH IN PRODUCTIVITY

The upper half of Chart 9 shows an an-
nual productivity index beginning with 1946
for manufacturing activity alone. This index
is based on the manufacturing component
of industrial production and on BLS data
for average hours worked by all employees
in manufacturing. The lines are connected
for all years except the three recession years
of 1949, 1954, and 1958. According to this
index, productivity in manufacturing has
expanded in the past several years to a rate
of 3.5 per cent compared to 3 per cent in the
previous 9 or 10 years. The increase accel-
erated last year, and the higher rate has
continued into 1963.* An adjustment of the
employment series to a more recent bench-
mark, to be available this summer, is ex-
pected to narrow the difference slightly, but
the pattern of acceleration would still be
evident.

For the period since 1957 manufacturing
productivity would probably show an addi-
tional rise of 2 or 3 per cent if based on
hours actually worked rather than those
paid for. Census reports indicate that paid
vacations and other paid-for nonworking
time have increased.

8The independence of the productivity results
shown in Chart 9 may be questioned on the grounds
that about half of the monthly movements and the
annual levels for the past several years of the total
industrial production index are influenced by the
extrapolated adjustments for output per manhour
for the series based on production worker man-
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Although data on manhours paid-for are
suitable for analysis of changes in labor
costs, they are not so appropriate for meas-
uring changes in labor requirements. Simi-
larly although data on output per manhour
worked are suitable for analysis of produc-
tivity, they are for some purposes less ade-
quate indicators of employment needs than
a measure of output per employee.

If only the final products of industry were
considered, the indicated growth in produc-
tion and productivity in the recent period
would be even greater than that shown by
total manufacturing. Over the past several
years industrial output of final products has
been 5 per cent higher than output of mate-
rials when compared with average levels of
the earlier postwar period.

If this sort of output comparison is broad-
ened to include the total nonfarm goods-
producing sector, as shown in the bottom
panel of Chart 9, a definite acceleration in
output per employee is shown in the past

hours. The adjustments for these manhour series are
continually reviewed and compared with a variety of
other data by the Federal Reserve, but in revisions
of the production index the industrial series have
individually been subject to considerable further
revision.

In combination, however, after benchmark and
other revisions, the pattern of annual changes in out-
put per manhour for the manhour area as a whole
has been close to the changes implied in output per
manhour by the part of the index based on the physi-
cal product series. Consequently, for current and
recent periods this pattern is used to modify the
adjustment factors for the manhour series, as dis-
cussed on p. 22 of the 1959 Revision publication and
as demonstrated in the accompanying tabulation.
This shows for the major periods delineated in this
paper how similar the allowances for changes in out-
put per manhour—for production workers—in the
total industrial production index are to the produc-
tivity changes implied in the physical product area
of the total (annual averages, 1947=100):

Physical
Period Total index product area
194749 106 106
1950--54 125 125
1955-58 152 153
1959-62. . . 180 179
1963, first half. .. 198 198

Chart 9
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several years. These results, based on indus-
trial production as the output indicator and
the view that movements in trade and com-
modity transportation are broadly similar
to trends in industrial production, involve
some inconsistencies of comparison as noted
earlier. Although these inconsistencies limit
long-run comparisons, they probably do not
materially affect the patterns of change
shown for annual intervals.

CONCLUSIONS

The conclusion that the economy has
achieved an accelerated rate of productive
efficiency over the past several years is con-
sistent with two developments that have been
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cited as evidence of a slowdown in the U.S.
economy. One is the lower average rate of
use of manufacturing capacity and other re-
sources. This can be accounted for partly
by the less rapid expansion in demands for
heavy equipment and nonresidential con-
struction, both of which depend more on
output of steel and other industrial materials
than do consumer goods, services, or Gov-
ernment space activities. The second devel-
opment relates to the abatement in recent
years of upward price pressures which were
much in evidence earlier in the postwar pe-
riod.

One implication of this inquiry is that
studies of growth should give more atten-
tion to the end products of economic ac-
tivity and to the improvement of national
productive efficiency. To focus attention on
aggregate measures of activity may, be-
cause of increased efficiency in the use of
resources, create an unwarranted impres-
sion of sluggish performance by the U.S.
economy. Programs to stimulate economic
growth should give more attention to the
adequacy and sustainability of the expansion
in private consumption of final products and
in public services rather than stressing gen-
eral national expenditures. This is especially
true if needs for business inventories and

plant and equipment are declining relative
to growing final demands.

Another implication of the inquiry is that
there is less slack in the U.S. economy than
is generally supposed. If the growth in phys-
ical output and consumption has been faster
than the deflated gross expenditure totals
suggest, then margins of unused capacities
are not so large as often thought.

An accelerated rate of expansion in over-
all activity would increase final demands
and investment requirements; and with this
increased investment, incomes and con-
sumer demands would doubtless rise faster.
How much increase would be sustainable
is another question. If expectations became
too exuberant in the process of economic
stimulation, this might increase upward price
pressures and encourage speculative activi-
ties. The present character and location of
plant and equipment facilities and the exist-
ing limited supplies of skilled and profes-
sional labor may provide fewer safeguards
against such developments than is indicated
by the view that a slack economy exists.
Increased emphasis on expanded educational
and occupational training opportunities
would help reduce unemployment rates and
would provide wider margins of available,
effective resources.



Statements to Congress:
Recent Monetary Actions

Statement by William McChesney Mar-
tin, Jr., Chairman, Board of Governors of
the Federal Reserve System, before the
House Committee on Banking and Cur-
rency, July 22, 1963.

It is my understanding that the primary
purpose of your hearing is to discuss the
recent actions by the Board approving
changes in Reserve Bank discount rates and
increasing the maximum rate payable by
member banks on certain time deposits. I
should like to submit for inclusion in the
record at this point a copy of the Board’s
official announcement of these actions.

By way of introduction, let me first ex-
press a personal view as to the present pos-
ture of Federal Reserve policy. In my judg-
ment, Federal Reserve policy has been and
continues to be easy and stimulative—mod-
erately less so than it was earlier, but still
quite positively balanced on that side of the
scale.

We are, of course, dealing in an area of
judgment, and other judgments may and do
differ from my own. There are, however,
various relevant facts in support of my view.

First, bank credit has continued to ex-
pand vigorously. Commercial banks ex-
tended an additional $11 billion of credit in
the first 6 months of this year, an annual
rate of growth of 10 per cent. About half
of the gain was in loans and half in in-
vestments.

Second, bank deposits have increased
similarly. As in other recent periods, a large

part of the increase has been in time and
savings deposits, which in the first half year
grew at an annual rate of 14 per cent. At
the same time, the narrowly defined money
supply (demand deposits and currency) has
also increased at an annual rate of 212 per
cent—somewhat more than the rate for last
year as a whole.

Third, consumer and mortgage credit
have both expanded rapidly, and are, of
course, at record highs. In the last 12
months we estimate that consumers bor-
rowed an additional $22 billion to finance
the purchase of homes, autos, and other
durable goods.

Fourth, credit to finance purchases of
equity shares has risen more than a billion
dollars in less than a year.

Fifth, member bank excess reserves are
still substantial, and member bank borrow-
ings are moderate. For more than 3 years,
the banking system has had more excess
reserves than borrowings and it continues in
that position today, with free reserves cur-
rently in the neighborhood of $150 million.

Sixth, the total reserves of member banks,
which provide the base for bank credit ex-
pansion, have continued to rise. After allow-
ance for seasonal factors, the increase in the
first half of 1963 was $265 million, an an-
nual rate of increase of nearly 3 per cent.

Seventh, a 3% per cent discount rate is
not high in relation to discount rates pre-
vailing elsewhere in the world. Only two
important financial markets (Germany and
Switzerland) have lower rates.
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Eighth, many longer-term rates—espe-
cially those on mortgages, corporate bonds,
and State and municipal issues—are lower
today than they were earlier in the present
period of recovery and expansion.

All this hardly seems to me to add up to
a situation in which credit conditions could
be characterized as tight or restrictive. On
the contrary, credit-financed expenditures
have been—and are—playing a very impor-
tant role in stimulating the domestic econ-
omy; perhaps even overstimulating it in
some areas.

The statistics I have just cited are also
supported by the observations of both lend-
ers and borrowers. I cannot recall a time in
recent years when lenders have been so ag-
gressively seeking employment for their
funds. In every part of the country, individ-
ual businessmen, engaged in both large and
small enterprises, tell me that banks and
other financial institutions are actively urg-
ing them to come in for loans to expand
their operations.

Economic conditions have continued to
improve. Industrial production made still
another record high at midyear, one-fourth
above the 1957-59 average, and well above
the level generally anticipated at the turn of
the year. The expansion in the gross na-
tional product is pressing hard against the
upper limit of the range projected by the
Council of Economic Advisers in its Janu-
ary Economic Report. While still insufficient
to make inroads on the unemployment per-
centage, the gains in employment have been
substantial and are larger than many ex-
pected to be realized by this point.

The Board’s actions last week, in approv-
ing an increase from 3 per cent to 3%42 per
cent in the discount rates that member
banks must pay on borrowings from the
Federal Reserve Banks and in raising to 4

per cent the rates that member banks may
pay their customers on time deposits of 3 to
12 months duration, were taken only after
long, careful, and conscientious considera-
tion by the Board and, indeed, by the entire
System, in which every aspect of the ques-
tion and every point of view was developed
and weighed. In the end it was determined,
as the Board’s announcement pointed out,
that these specific actions were essential to
aid in the United States’ effort to meet its
international payments problem, particu-
larly that portion occasioned by short-term
capital outflows.

As you all know, I regard the problem of
the balance of payments as vital, and I am
convinced that our failure to solve it up to
now has not only been damaging to our in-
ternational relations but also has impeded
the achievement of even higher levels of
output and resource utilization in our domes-
tic economy. Consequently, I am pleased
that the Administration has launched a
vigorous program on a broad front to re-
duce the payments deficit.

But this is a problem for every American,
and none of us bearing responsibilities to the
American people can simply pass it to the
others to solve—if and when they con-
veniently can. Time is pressing and we will
do better to be active now than alarmed
later.

The international payments problem con-
fronting us is not a passing, transitional
thing that will shortly go away if we only
wait patiently for it to disappear. The big-
gest and best bank in the world could not
count on others to keep adding to their
balances with it indefinitely, without regard
to their own cash needs and alternative uses
for their funds, and it would be neither wise
nor safe to do so.

With the single exception of 1957, when
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U.S. exports burgeoned in the wake of the
world crisis over Suez, the United States,
year in and year out for a dozen years, has
been witnessing a persistent build-up of its
short-term liabilities to foreigners. Cumu-
latively, this build-up has amounted to $17
billion—even after we have paid out $8 bil-
lion in gold in consequence of the perennial
deficit in our international payments ac-
counts. In 1963, that deficit in our accounts
still persists, and it is not growing smaller.
In the first 6 months of this year, it reached
an annual rate perhaps as large as $31%
billion, excluding special Government trans-
actions. Outflows of short-term capital, to
which the Board’s action was particularly
directed, have been contributing materially
to this year’s deficit.

These flows reflect many types of trans-
actions. Not all of them are responsive to
moderate changes in U.S. short-term in-
terest rates. But four kinds of short-term
capital movements are likely to be sensitive
to rate changes. These are:

1. Placement of liquid funds by U.S.
corporations in the so-called Euro-dollar
market, that is, in interest-bearing dollar
deposits with foreign banks;

2. The flow of U.S. funds into money
markets abroad (mainly in sterling and Ca-
nadian dollars);

3. Acceptance credits for the account of
foreigners to finance trade between foreign
countries;

4. So-called “leads and lags” in commer-
cial payments, i.e., the tendency of mer-
chants to delay or speed up the payment of
debts for imports, or the collection of debts
for exports.

Unfortunately, we do not know as much
about these flows of funds as we would like
to know. But it may be helpful to sketch

briefly what we do know, and what we may
reasonably infer about them.

1. Clearly, the flow of U.S. funds into
the Euro-dollar market is primarily moti-
vated by the higher yield available to U.S.
corporations on dollar deposits with foreign
banks than on domestic deposits or money
market paper. Only a fraction of these trans-
actions appear in the statistics on recorded
capital movements. When the treasurer of
a U.S. corporation decides to put some
money on deposit with, say, a Canadian
commercial bank, his transaction appears in
U.S. statistics as a short-term capital out-
flow only if it is handled by a U.S. financial
institution or if the corporation is one of
the relatively few large ones that report
their foreign transactions each quarter. Oth-
erwise, the transaction only serves to in-
crease the “errors and omissions” item in
balance of payments statistics. In view of
our close financial and economic relations
with Canada, and the fact that many com-
paratively small companies do business reg-
ularly in both countries, we are certain that
many transactions are unrecorded. The
same thing is true, to a lesser extent, of
transactions with other countries.

2. Patently the flow of dollars into Brit-
ish, Canadian, or other foreign money mar-
ket instruments is motivated largely, if not
exclusively, by higher yields. Again, only
a fraction of these movements is likely to
go through U.S. financial institutions. Still,
bank-reported claims on foreigners that are
denominated in foreign currencies alone
rose $70 million in the months from Feb-
ruary through May.

3. U.S. bankers’ acceptances to finance
trade between foreign countries have in-
creased $150 million from February through
May. It is true that variations in the volume
of such acceptances reflect influences other
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than rate differentials. But obviously the
question whether acceptance credit in the
United States is more or less expensive than
in other financial centers, and especially in
London, is likely to play a decisive role in
determining whether or not a foreign mer-
chant or banker will resort to the U.S.
market.

4. Changes in the “leads and lags” in
payments for exports and imports also re-
flect factors other than interest rate consid-
erations, such as weighing the exchange risks
involved. But in importer’s decision whether
to seek his financing at home or abroad will
be influenced at least in part by relative in-
terest costs. Unfortunately, statistics on this
subject are again incomplete because only a
fraction of such financing goes through U.S.
banks. Still, “collections outstanding” as
reported by U.S. banks rose $60 million
from February through May.

To sum up, that part of the interest-sensi-
tive short-term capital outflow that goes
through U.S. financial institutions and there-
fore is reported on a reasonably current
basis and to a reasonably complete extent,
amounted to nearly $300 million in the
months from February through May. No
doubt, unreported movements of this type
were also large.

Of course, not all movements of interest-
sensitive funds should be solely attributed
to interest-rate considerations. Thus, on the
one hand, the reported figure understates the
short-term capital outflow responsive to in-
terest-rate changes because it obviously can-
not include unrecorded flows. On the other
hand, the reported figure overstates the in-
terest-sensitive outflow because it does not
exclude those movements attributable to
other considerations, such as changes in
market attitudes toward the dollar. Weigh-
ing these two opposing considerations

against each other, it seems reasonable to
regard the $300 million figure as a rough
indicator of the magnitude of interest-rate-
sensitive flows of short-term funds in the 4
months, February through May. This was
perhaps one-fourth of the over-all U.S. pay-
ments deficit in that period.

You will understand that the interest rate
sensitivity of these flows refers primarily to
rate relationships rather than to absolute
levels. Moreover, in the case of movements
of money market funds, the determining
factor is frequently, if not exclusively, the
“covered” interest differential, that is, the
difference between interest rates adjusted for
the forward premium or discount on the U.S.
dollar.

Plainly, the effects of a change in U.S.
rates could be weakened if foreign short-
term rates (including Euro-dollar rates)
moved with U.S. rates. In the case of money
market funds, moreover, the effects could
also be weakened if the forward rates on
the U.S. dollar declined when short-term
rates rose here. But fully offsetting move-
ments appear unlikely.

Increased confidence in the dollar in itself,
quite apart from technical rate relationships,
may well result in some reflux of funds pre-
viously invested abroad. Hence, the gains
for our over-all balance of payments might
turn out to be larger than the losses oc-
casioned by our recent short-term capital
outflows.

As Secretary Dillon pointed out in his
testimony before the Joint Economic Com-
mittee, the effect of higher U.S. short-term
interest rates will not be confined to those
flows that influence the U.S. payments bal-
ance. The higher level of short-term rates is
also likely to make foreigners more willing
to keep dollar receipts invested in the United
States rather than to convert them into their
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domestic currencies. This means that the
remaining U.S. payments deficit could be
financed to a larger extent than hitherto by
the accumulation of foreign dollar balances
in private hands rather than in the hands of
central banks, which might use their dollar
holdings to buy gold.

Thus, in conclusion, there can be no doubt
that a rise in U.S. short-term interest rates
will have a significant effect on the inter-
national financial position of the United
States. The magnitude of this effect, how-
ever, will depend upon many imponderables,
such as the psychological reaction in money
markets at home and abroad, the pace of
further expansion of the U.S. economy, and
especially the effectiveness of other steps
being taken to help reduce the present pay-
ments deficit.

The Board’s recent actions are an essential
part of a total effort to bring to an end the
U.S. payments deficit, with its harmful ef-
fects on the domestic economy as well as on
the international standing of the United
States. While this process is underway, it is
essential that monetary policy remain flex-
ible and uncommitted—free to move either
to check an unwanted and inappropriate
tightening of credit, should it develop, or to
defend more aggressively the international
position of the dollar, should that be nec-
essary.

Statement by J. L. Robertson, Member
of the Board of Governors of the Federal
Reserve System, before the House Commit-
tee on Banking and Currency, July 22, 1963.

I voted against a discount rate increase
last week because I did not think it was
worth the cost. Stated more fully, my view
was that the probable benefit to the U.S.

balance of payments resulting from a dis-
count rate increase would be so small as to
be considerably outweighed by its poten-
tial adverse effects on our domestic eco-
nomic activity.

I am concerned that an increased dis-
count rate and its consequences will create
some dampening influences in what still
needs to be a stimulative monetary environ-
ment here at home, given our high level of
unemployment. At the same time, it is my
judgment that the rate increase will have
only trivial effects on international capital
flows.

In the short-term capital area, it is quite
conceivable that the increase in U.S. rates
may be largely offset by compensating ad-
justments in foreign money market rates
and forward exchange quotations. (This has
been the general historical experience as be-
tween U.S. short rates and those in the
United Kingdom and Canada, the two chief
foreign money markets to which large
amounts of money market funds can flow.)
Furthermore, a major element in the short-
term flows in the past has been bank loans
abroad, and I would not expect these to be
curtailed much by a discount rate increase
alone so long as the basic availability of
reserves is kept ample. In the area of long-
term capital, we have a larger and more
persistent drain on our hands. But the dis-
count rate increase will not deal with this.
An evident aim of current policy is to mini-
mize any rise in long-term interest rates,
and the differentials existing between for-
eign and U.S. rates of return on long-term
credit and equity capital are so great as to
far exceed the range of any moderate rate
adjustment.

In pointing out the very limited influence
on international capital flows to be expected
from moderate adjustments in U.S. market
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interest rates, I do not want to be misunder-
stood. I am not discounting the existence of
a balance of payments problem, but only the
efficacy of a moderately higher discount rate
as a weapon for dealing with it.

There is not any doubt but that we are
living through a troublesome balance of
payments situation, for a time, at least. It
is not a problem of crisis proportions, but
it is still one that needs to be dealt with
through the application of appropriate reme-
dies rather than devices designed to mask
its effects or to serve as temporary pallia-
tives. What is needed is a thoughtful but
determined adjustment of governmental and
private policies, at levels and in areas which
will permit effective dealing with the persist-
ing causes of the deficits. The President’s
message on this score last Thursday con-
tained much that gave me heart. But the
most directly applicable steps he advocated
must be resolutely implemented, here in
Congress and throughout the Administra-
tion. At all levels of government, we must
carry through an “agonizing reappraisal”
of our foreign aid and military objectives,
and the extent to which they have to involve
what are essentially unrequited dollar trans-
fers abroad. We must strive even harder to
knock down the barriers to our exports that
exist in so many countries, denying us the
full fruits of the real competitive strength
that we have already achieved. Export pro-
motion efforts at home can help, too, in this
respect. But even more importantly, we must
try to increase domestic business incentive,
enriching profit opportunities, employing
idle resources, both human and material,
accelerating our rate of growth—all of
which, taken together, will enhance the
basic attractiveness of the United States as a
place to invest. These call, above all, for an

early tax cut and generally stimulative mone-
tary conditions.

In other words, we must foster domestic
economic expansion so that the attraction
of U.S. funds for external placement will
be significantly reduced. Economic develop-
ments in the United States have recently
been encouraging. If expansive tendencies
in the economy gain in strength, impelled
in part by a tax reduction, gradual modera-
tion in U.S. credit availability would be
entirely appropriate. I say this because we
know from past experience that at some
stage of business expansion it becomes nec-
essary for monetary policy to resist possible
future speculative and inflationary tenden-
cies with the view of maintaining a sus-
tainable pace of economic growth as well as
to keeping U.S. industry competitive inter-
nationally. This means we have the prospect
that interest rates in this country would
naturally move up, with an accompanying
pressure of domestic demands upon sup-
plies of funds that would help to reduce,
curtail, or reverse flows of funds abroad.
It is not fanciful to expect that, in only a
few short months, a discount rate increase
might have been entirely in order from both
a domestic and international point of view.

But in the present state of economic con-
ditions in this country, with high rates of
unutilized manpower and machinery, mone-
tary policy should be primarily oriented to
a stimulative objective. Monetary policy is
one of the most potent of all economic
forces in this country, in good part because
it is one of the most pervasive. It can be
effective not only in dampening down
booms, but also in warding off recessions.
On the basis of past experience, I do not
agree with those who maintain that we can-
not “push on a string.” If monetary policy
had been used to its full power over the
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past 2 years in stimulating the economy, by
providing such an availability of funds as
to cause banks and other lenders to reduce
their rates of interest in order to put idle
funds to work, the stimulative impact would
have been felt. This sort of stimulation, how-
ever, cannot be achieved if monetary policy
is designed to hold up short-term interest
rates on the one hand, while on the other
it seeks to hold down long-term rates. The
result is that both rates are higher than they
should be for stimulative purposes, and the
full potential of monetary policy as a stimu-
lant to the economy is curtailed.

To state my views most categorically, I
believe unnatural efforts at twisting short
rates up can create domestic drags that can
delay fundamental market adjustments, di-
vert the focus of attention from the basic
problems, and create a later backwash of
reactions that can conceivably worsen our
balance of payments statistics in future
months.

There is no question but that the real basis
of the world’s confidence in the soundness
of the dollar is not the gold in Fort Knox
or the balance of payments statistics, but
rather the underlying strength of the Amer-
ican economy. Hence, there is a compelling
need for invigorating our economy, putting
our people, our materials, and our money
to work in an expanding, competitive, non-
inflationary environment, with a correspond-
ing strengthening of the capacity of the
United States to exercise its role of leader-
ship of the free world.

In the light of these views, my judgment
with respect to the desirability of increasing
the discount rate at this time was different
from that of my associates, and I was obliged
to dissent from that action.

The discount rate increase having been
adopted, however, the necessity of making
an appropriate change in the maximum in-
terest rates payable by commercial banks
on time deposits was clear. Any significant
advance in short-term market rates as a
result of the discount rate increase would
have rendered bank time deposits at the
prevailing ceiling rates less attractive invest-
ments. The growth of the more interest-
sensitive forms of time deposits might well
have been halted or even reversed. During
the past 2 years, rapid expansion of time
deposits has led banks to substantially ex-
pand their investments in mortgages, con-
sumer loans, and State and local securities,
thus stimulating business activity and eco-
nomic growth. If such credit flows from
banks were abruptly cut back, the volume
of funds available in long-term markets
would be reduced and long-term interest
rates would be pushed upward, with cor-
responding depressive effects on an economy
that has still not attained an adequate level
of performance. As a consequence, the wise
course with respect to Regulation Q was to
raise permissible rate ceilings to allow banks
to remain competitive in this market for in-
vestible funds. This is the action that the
Board took and in which I concurred.
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Administrative interpretations, new regulations, and similar material

Maximum Rate of Interest Payable
on Time Deposits

The Board of Governors of the Federal Re-
serve System and the Federal Deposit Insurance
Corporation, effective July 17, 1963, increased
the maximum permissible rate of interest payable
by member banks of the Federal Reserve System
and insured nonmember banks, respectively, on
time deposits with maturities, or payable upon
written notice, of 90 days or more. This action
was reported in the July, 1963, BULLETIN at page
946. Payment of the higher rate by member banks
was authorized by revision of the Supplement to
the Board’s Regulation Q, which reads as follows:

SUPPLEMENT TO REGULATION Q

SECTION 217.6
(12 CFR PART 217)

Effective July 17, 1963

Pursuant to the provisions of Section 19 of the
Federal Reserve Act and Section 217.3, the Board
of Governors of the Federal Reserve System
hereby prescribes the following maximum rates®
of interest payable by member banks of the Fed-
eral Reserve System on time and savings deposits:

(a) Maximum rate of 4 per cent. No member
bank shall pay interest accruing at a rate in excess
of 4 per cent per annum, compounded quarterly,®
regardless of the basis upon which such interest
may be computed:

(1) On that portion of any savings deposit
that has remained on deposit for not less than
12 months,

(2) On any time deposit having a maturity

* The maximum rates of interest payable by member
banks of the Federal Reserve System on time and sav-
ings deposits as prescribed herein are not applicable
to any deposit which is payable only at an office of a
member bank located outside of the States of the
United States and the District of Columbia.

2 This limitation is not to be interpreted as preventing
the compounding of interest at other than quarterly
intervals, provided that the aggregate amount of such
interest so compounded does not exceed the aggregate
amount of interest at the rate above prescribed when
compounded quarterly.

date 90 days or more after the date of deposit

or payable upon written notice of 90 days or

more,

(3) On that portion of any Postal Savings
deposit which constitutes a time deposit that
has remained on deposit for not less than 12
months.

(b) Maximum rate of 3% per cent. No mem-
ber bank shall pay interest accruing at a rate in
excess of 32 per cent per annum, compounded
quarterly,’ regardless of the basis upon which such
interest may be computed:

(1) On any savings deposit, except as other-
wise provided in paragraph (a)(1), of this
Section,

(2) On any Postal Savings deposit which
constitutes a time deposit, except as otherwise
provided in paragraph (a)(3), of this Section,
(¢) Maximum rate of 1 per cent. No member

bank shall pay interest accruing at a rate in excess
of 1 per cent per annum, compounded quarterly,’
regardless of the basis upon which such interest
may be computed:

(1) On any time deposit (except Postal Sav-
ings deposits which constitute time deposits)
having a maturity date less than 90 days after
the date of deposit or payable upon written
notice of less than 90 days.

Foreign Branches of Member Banks

The Board of Governors of the Federal Reserve
System, effective August 1, 1963, adopted a re-
vision of Regulation M governing foreign
branches of national banks. The new regulation
is designed primarily to implement an amend-
ment to Section 25 of the Federal Reserve Act
which empowers the Board to issue regulations
authorizing foreign branches of national banks to
exercise additional powers, with certain excep-
tions, which are usual abroad, in order to improve

2 This limitation is not to be interpreted as prevent-
ing the compounding of interest at other than quarterly
intervals, provided that the aggregate amount of such
interest so compounded does not exceed the aggregate
amount of interest at the rate above prescribed when
compounded quarterly.
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the usefulness of such branches. The revision also
simplifies the procedure under which national
banks may establish additional branches in any
foreign country where the Board has previously
approved the establishment of a branch. In order
that the same procedure may apply with respect
to the establishment of foreign branches of mem-
ber State banks, the Board has also revised para-
graphs (d) and (e) of Section 208.8 of Regula-
tion H, conforming the procedure thereof to the
provisions applicable to national banks. The re-
vised Regulation M and the amendment to Regula-
tion H read as follows:

REGULATION M

(12 cFR PART 213)
As Revised Effective August 1, 1963

FOREIGN BRANCHES OF
NATIONAL BANKS

SECTION 213.1—AUTHORITY AND SCOPE

Pursuant to authority conferred upon it by Section
25 of the Federal Reserve Act (the “Act”), as
amended (12 U.S.C. 601-604a), the Board of Gover-
nors of the Federal Reserve System (the “Board”)
prescribes the following regulations relating to foreign
branches of national banks.

SECTION 213.2—DEFINITIONS

For the purposes of this part—

(a) “Foreign branch” means any branch established
by a national bank pursuant to Section 25 of the Act.

(b) “Foreign country” or “country” includes any
foreign nation or colony, dependency, or possession
thereof, any overseas territory, dependency, or insular
possession of the United States, or the Commonwealth
of Puerto Rico.

SECTION 213.3—ESTABLISHING FOREIGN
BRANCHES

A foreign branch may be established with prior
Board permission. If a national bank has established
a branch in a foreign country, it may, unless otherwise
advised by the Board, establish other branches in that
country after thirty days’ notice to the Board with
respect to each such branch.

SecTION 213.4—FURTHER POWERS OF
FOREIGN BRANCHES

In addition to its other powers, a foreign branch
may, subject to Section 213.5 and so far as usual in
connection with the transaction of the business of
banking in the places where it shall transact business:

(a) Guarantee customers’ debts or otherwise agree
for their benefit to make payments on the occurrence

1 Including, but not limited to, such types of events as non-
payment of taxes, rentals, customs duties, or costs of transport
and loss or nonconformance of shipping documents.

of readily ascertainable events,® if the guarantee or
agreement specifies its maximum monetary liability
thereunder; but, except to the extent secured with re-
spect thereto, no national bank may have such liabili-
ties outstanding (1) in an aggregate amount exceeding
50 per cent of its capital and surplus or (2) for any
customer in excess of the amount by which 10 per
cent of its capital and surplus exceeds the aggregate
of such customer’s “obligations” to it which are sub-
ject to any limitation under Section 5200 of the Re-
vised Statutes (12 U.S.C. 84);

(b) Accept drafts or bills of exchange drawn upon
it, which shall be treated as “commercial drafts or
bills” for the purposes of paragraphs (c), (d), and (e)
of Section 203.1 of Part 203 (Reg. C);

(c) Acquire and hold securities (including certifi-
cates or other evidences of ownership or participation)
of the central bank, clearing houses, governmental
entities, and development banks of the country in
which it is located, unless after such an acquisition the
aggregate amount invested by the branch in such
securities (exclusive of securities held as required by
the law of that country or as authorized under
Section 5136 of the Revised Statutes (12 U.S.C. 24))
would exceed one per cent of its total deposits on the
preceding year-end call report date (or on the date of
such acquisition in the case of a newly established
branch which has not so reported);

(d) Underwrite, distribute, buy, and sell obligations
of the national government of the country in which
it is located;*> but no bank may hold, or be under
commitment with respect to, obligations of such a
government as a result of underwriting, dealing in, or
purchasing for its own account in an aggregate amount
exceeding 10 per cent of its capital and surplus;

(e) Take liens or other encumbrances on foreign
real estate in connection with its extensions of credit,
whether or not of first priority and whether or not
such real estate is improved or has been appraised;

(f) Extend credit to an executive officer of the
branch in an amount not to exceed $20,000 or its
equivalent in order to finance the acquisition or con-
struction of living quarters to be used as his residence
abroad, provided each such credit extension is
promptly reported to its home office.

SECTION 213.5—CONDITIONS

(a) Nothing in Section 213.4 shall authorize a
foreign branch to engage in the general business of
producing, distributing, buying, or selling goods,
wares, or merchandise or, except as permitted by
Section 213.4(d), to engage or participate, directly or
indirectly, in the business of underwriting, selling, or
distributing securities.

(b) The continued or prospective exercise of any
power under Section 213.4 shall be subject to any no-
tice interpreting or applying the terms of this part that
a national bank may receive from the Board, and such
bank shall cause its foreign branches to comply there-
with; such branches may, however, unless the Board
specifies otherwise, complete transactions undertaken
prior to receipt thereof by the national bank.

(c) The Board may from time to time require a
national bank to submit information regarding com-
pliance with this part.

2 Including obligations issued by any agency or instrumental-
ity, and supported by the full faith and credit, of such govern-
ment.



1070

FEDERAL RESERVE BULLETIN - AUGUST 1963

SECTION 213.6—SUSPENDING OPERATIONS
DURING DISTURBED CONDITIONS

The officer in charge of a foreign branch may sus-
pend its operations during disturbed conditions which,
in his judgment, make conduct of such operations im-
practicable; but every effort shall be made before and
during such suspension to serve its depositors and cus-
tomers. Full information concerning any such sus-
pension shall be promptly reported to the branch’s
home office, which shall immediately send a copy
thereof to the Board through the Federal Reserve
Bank of its district.

AMENDMENT TO REGULATION H
(12 cFR PART 208)

Effective August 1, 1963, paragraph (e) of
Section 208.8 is revoked, and paragraph (d)
thereof is amended to read as follows:

SECTION 208.8—ESTABLISHMENT OR
MAINTENANCE OF BRANCHES

(d) Foreign branches. With prior Board approvai.
a member State bank having capital and surplus of
$1,000,000 or more may establish branches in “foreign
countries,” as defined in Section 213.2(b) of Part 213
(Reg. M.).* If a member State bank has established
a branch in such a country, it may, unless otherwise
advised by the Board, establish other branches therein
after thirty days’ notice to the Board with respect to
each such branch.

Exchange of 12-month Certificate of Deposit
for 90-day Certificate

The Board of Governors of the Federal Re-
serve System has been requested for an opinion
on whether outstanding time certificates of de-
posit with maturities of 12 months or more and
paying interest at the rate of 4 per cent per
annum, may be exchanged for new certificates
having maturities of 90 days or more and bearing
interest at the 4 per cent rate now permitted on
deposits of such maturities. In the Board’s opinion,
the exchange of an outstanding time certificate
with a maturity of 12 months or more for a
certificate having a maturity of 90 days or more
that would mature prior to the maturity date of
the original certificate, would constitute the pay-
ment of a time deposit before maturity in violation
of Section 19 of the Federal Reserve Act and
Regulation Q, as it would, in effect, permit the

sa Section 213.2(b) of Regulation M defines ‘“foreign coun-
tries” to include ‘‘any foreign nation or colony, dependency, or
possession thereof, any overseas territory, dependency, or in-
sular possession of the United States, or the Commonwealth of
Puerto Rico.”

depositor to withdraw his initial deposit before
12 months have elapsed.

Orders Under Bank Merger Act

The Board of Governors of the Federal Re-
serve System has issued the following Orders and
Statements with respect to applications for ap-
proval of the acquisition of bank assets.

WILMINGTON TRUST COMPANY,
WILMINGTON, DELAWARE

In the matter of the application of Wilming-
ton Trust Company, for approval of acquisition of
assets of the Camden Office of Baltimore Trust
Company.

ORDER APPROVING ACQUISITION OF BANK’S
ASSETS

There has come before the Board of Governors,
pursuant to the Bank Merger Act of 1960 (12
US.C. 1828(c)), an application by Wilmington
Trust Company, Wilmington, Delaware, a member
bank of the Federal Reserve System, for the
Board’s prior approval of its acquisition of assets
of and assumption of deposit liabilities in the
Camden Office of Baltimore Trust Company, Sel-
byville, Delaware, and, as an incident thereto,
Wilmington Trust Company has applied, under
Section 9 of the Federal Reserve Act, for the
Board’s prior approval of the establishment of a
branch by that bank at the present location of the
Camden Office (Camden, Delaware) of Balti-
more Trust Company. Notice of the proposed
acquisition of assets and assumption of deposit
liabilities, in form approved by the Board of Gov-
ernors, has been published pursuant to said Bank
Merger Act.

Upon consideration of all relevant material,
including the reports furnished by the Comptroller
of the Currency, the Federal Deposit Insurance
Corporation, and the Department of Justice on
the competitive factors involved in the proposed
transaction,

IT 1S HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said
applications be and hereby are approved, pro-
vided that said acquisition of assets and assump-
tion of deposit liabilities and establishment of a
branch shall not be consummated (a) within seven
calendar days following the date of this Order, or
(b) later than three months after said date.
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Dated at Washington, D. C., this 23rd day of
July, 1963.

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gover-
nors Balderston, Mills, Shepardson, and Mitchell.
Voting against this action: Governor Robertson. Ab-
sent and not voting: Governor King.
(Signed) MERRITT SHERMAN,
Secretary.

[SEAL]

STATEMENT

Wilmington Trust Company, Wilmington, Dela-
ware (“Wilmington Trust”), with deposits of
about $351 million,* has applied pursuant to the
Bank Merger Act of 1960 (12 U.S.C. 1828(c)),
for the Board’s prior approval of its acquisition of
assets and assumption of the deposit liabilities of
approximately $2.7 million * of the Camden Office
of the Baltimore Trust Company, Selbyville, Dela-
ware (“Baltimore Trust™), with deposits of $14.9
million.* Incident to such application, Wilming-
ton Trust also has applied, under Section 9 of
the Federal Reserve Act (12 U.S.C. 321), for the
Board’s prior approval of the establishment of a
branch in Camden, Delaware, at the present loca-
tion of the Camden Office of Baltimore Trust.
This would increase the number of offices operated
by Wilmington Trust from 15 to 16. In addition,
Wilmington Trust has received approval to estab-
lish a branch at Dover, Delaware, which is not
yet operative.

Under the Act, the Board is required to con-
sider, as to each of the banks involved, (1) its
financial history and condition, (2) the adequacy
of its capital structure, (3) its future earnings
prospects, (4) the general character of its man-
agement, (5) whether its corporate powers are
consistent with the purposes of 12 U.S.C., Ch. 16
(the Federal Deposit Insurance Act), (6) the
convenience and needs of the community to be
served, and (7) the effect of the transaction on
competition (including any tendency toward
monopoly). The Board may not approve the
transaction unless, after considering all these
factors, it finds the transaction to be in the public
interest.

Banking factors. The financial condition and
management of Wilmington Trust are satisfactory,
its capital structure is adequate, and it has a good

* Deposit figures as of December 28, 1962.

earnings record. Continuance of these attributes
would not be adversely affected by the proposed
transaction.

Baltimore Trust also has a satisfactory financial
condition and an adequate capital structure. The
bank is managed by capable personnel and its
over-all earnings are satisfactory. The Camden
Office, however, has a poor earnings record. Its
ratio of net profits to total assets for 1962 was
only 40 per cent of the average for banks with a
comparable volume of deposits in the Third Fed-
eral Reserve District. This is attributable, at
least in large measure, to the conservative policy
under which the branch is operated. For example,
the branch operates under the supervision of 10
directors who meet biweekly to pass on loan ap-
plications under restrictive loan-amount limita-
tions noted below. The branch has no officer au-
thorized to grant loans.

The main office of Baltimore Trust is located
52 miles southeast of the Camden Office. The
Camden Office faces keen competition from sev-
eral progressively managed banking offices in the
Camden-Dover area, which is becoming more in-
dustrialized and less dependent on agriculture.
Management of Baltimore Trust has indicated that
it does not believe it to be expedient for that
relatively small bank, which serves primarily the
southern, agricultural part of the State, to con-
tinue to operate the Camden Office; and there is
no evidence that Baltimore Trust contemplates any
changes in its management policy for its Camden
Office.

Under the progressive management of Wilming-
ton Trust, with its greater experience in servicing
needs of the kinds developing in the Camden-
Dover area, it is expected that the Camden Office
would become a more efficient and economic
operation.

No inconsistency with the purposes of 12
U.S.C., Ch. 16, is indicated.

Convenience and needs of the communities.
The Camden Office of Baltimore Trust is the only
banking facility in Camden (1960 population
1,125), which is centrally located in Kent County
about four miles south of Dover (1960 population
7,250), the capital of Delaware and the seat of the
County. The area between Camden and Dover is
substantially settled residentially, and the town
of Wyoming (1960 population 1,170) lies only
one mile northwest of Camden and is essentially
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a part of the Camden-Dover area, the total pop-
ulation of which exceeds 20,000. The proposed
transaction affects only the banking needs and
convenience of the Camden-Dover area.

Since the end of World War II, the Camden-
Dover area has been changing from an essentially
agricultural environment to an area of growing
population and industrialization. The population
of the area has about doubled in the past decade.
Evidencing the area’s industrial growth, a nation-
ally-known company is constructing a plant on the
southern outskirts of Dover which will employ
between 1,200 and 1,700 local residents.

While the Camden Office has served its com-
munity as an essentially agricultural one fairly
well, it operates under restrictive policies and pro-
cedures not ordinarily applicable in branch op-
erations. Among other things, the branch has a
management-imposed limitation of $10,000 on
unsecured loans and a $25,000 limit on secured
loans as compared to the legal lending limit of
$220,000 and $550,000, respectively. In addition,
the branch offers no instalment lending or trust
services, limits mortgage loans on real estate to
maturities of 10 to 12 years, and interest rates
on loans are not flexible. The conservative opera-
tion of the branch has prevented it from satisfying
frequent requests for bank services and credit. The
types of service and credit increasingly required
by the changing and expanding Camden-Dover
area are more comprehensive than Baltimore
Trust is prepared to make available at its Camden
Office.

In the Camden-Dover area are one relatively
small bank and five offices of four larger banks
in addition to the Camden Office of Baltimore
Trust. Consummation of the transaction, however,
would make available in Camden the branch of
a large commercial bank at which there would
be more conveniently available to the residents of
the town and its immediate vicinity a full line of
consumer loans, home mortgages with maturities
extending to 20 years, a loan limit in excess of $3
million, flexible interest rates geared to type, size,
and quality of the loan, and facilities of a large.
competently managed trust department. More
generally, consummation of the fransaction also
would. make the Camden Office a convenient
alternative source of a full range of commercial
banking and trust services which would be ex-

pected to contribute to the growth and expansion
of the Camden-Dover area.

Competition. There is no competition between
Baltimore Trust’s Camden Office and any office
of Wilmington Trust. Wilmington Trust, with most
of its offices in New Castle County, has no office
nearer to Camden than its branch at Milford,
which is 17 miles southeast of Camden on the
boundary between Kent County and Sussex
County. The operations of the Milford branch are
oriented primarily toward the latter County.

The proposal would eliminate some potential
competition between the Camden Office and the
de novo branch which Wilmington Trust was re-
cently authorized to establish at Dover, but which
is not yet in operation. This potential competition
would be limited by the fact that a branch of
Delaware’s third largest commercial bank is sit-
uated between the Camden Office and the pro-
posed site of the de novo branch. In addition, the
banking services available at the Camden Office
are markedly more limited than the full range
of commercial banking service available at
branches of Wilmington Trust. With 69 per cent
of its total deposits in time deposits, the Camden
Office may be likened to a savings bank. Although
in existence for 60 years, the Camden Office has
the smallest total deposits of any of the seven
banking offices in the Camden-Dover area.

Although Delaware’s largest commercial bank,
Wilmington Trust has not heretofore been rep-
resented in the Camden-Dover area in which its
three principal state-wide competitors have five
offices. The acquisition by Wilmington Trust of
an established banking office in Camden would
intensify banking competition in the Camden-
Dover area, and bring better balance to the bank-
ing structure of Delaware.

Consummation of the transaction would bring
the relatively small bank in Wyoming into com-
petition with Wilmington Trust for the first time.
The Wyoming bank, however, has demonstrated
its ability to compete successfully with branches
of the larger banks already in the Camden-Dover
area and, therefore, would not be expected to be
adversely affected by the proposal.

The four largest banks in Delaware held 69 per
cent of the total banking offices and 89 per cent
of the total commercial bank deposits. of the State
as of December 28, 1962. Wilmington Trust was
the largest with 20 per cent of the total banking
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offices and 43 per cent of total deposis as of the
same date. Such concentration of banking re-
sources is obviously high, even after taking into
account questions that may properly be noted as
to whether the State is the most appropriate area
to be considered. Through the subject acquisition,
Wilmington Trust’s share of the total deposits of
commercial banks in Delaware would be increased
by .3 per cent. While the degree of concentration
is an important consideration, the Board concludes
that this slight degree of increase does not require
denial of the application in view of all the present
circumstances, including the fact that only one
branch and not an entire bank is being absorbed.

Summary and conclusion. Substitution of a
branch of Wilmington Trust, the largest com-
mercial bank in Delaware, for the unaggressive,
limited-service branch of Baltimore Trust in Cam-
den, would provide better banking services in
Camden and contribute beneficially to the chang-
ing and expanding Camden-Dover area. No pres-
ent competition exists between the Camden Office
and Wilmington Trust, and the potential com-
petition between them which may be eliminated
would not be significant. Wilmington Trust, which
would acquire .3 per cent of the total deposits of
commercial banks in Delaware, would be enabled
to compete for the first time in the Camden-Dover
area with the other three largest Delaware banks
competing on a state-wide basis.

Accordingly, the Board finds the proposed
transaction to be in the public interest.

DISSENTING STATEMENT OF (GOVERNOR
ROBERTSON

The Board’s approval of the application in this
case seems virtually to ignore the fact that “the
increases in the sizes of the largest banks, par-
ticularly those which have grown through merg-
ers” were a major concern of the Congress in
enacting the statute. (S. Rep. No. 196, April 17,
1959, p. 8; H. Rept. No. 1416, March 23, 1960,
p. 5) The views of the majority of the Board in
this matter prompt me to observe, as I did In the
matter of the application of Liberty Bank and
Trust Company for approval of merger with The
First National Bank of Batavia, 1963 Federal Re-
serve BULLETIN, page 17, that

“To hold, in these circumstances, that the transaction
is in the public interest (as the majority does) leaves
the statute without any real meaning or effect and

makes it an instrument conducive to further concentra-
tion of banking resources rather than an effective
regulation to curb mergers and thereby counter the
trend toward concentration of banking resources.
which occasioned enactment of the statute.”

Wilmington Trust, which holds 45 per cent of
the total IPC deposits of all commercial banks in
Delaware, is more than twice the size of the
second largest commercial bank in the State. Dur-
ing the past 12 years, 10 of the 15 offices now
operated by the bank were acquired by it through
merger with eight commercial banks scattered
throughout Delaware’s three counties. Half of
these mergers have been consummated in the
past four years.

The way is now clear for Wilmington Trust to
acquire yet another established banking office, and
this notwithstanding the fact that the bank recently
received approval for a de novo branch which,
when established, will be located in Dover less
than four miles from the Camden Office being
acquired from Baltimore Trust. The competition
that would have existed between the latter office
and the de novo branch thus dies aborting, as
Wilmington Trust further augments its dominance
in the highly concentrated Delaware commercial
banking structure in which the four largest banks
—which compete on a State-wide basis—operate
69 per cent of the total banking offices and hold
89 per cent of the total deposits. Of the remaining
16 banks in Delaware, none holds more than two
per cent of the total deposits. The number of com-
mercial banking offices in Delaware has declined
over 52 per cent since 1957.

In my view, considerations such as those just
discussed require the disapproval of an applica-
tion under the Bank Merger Act unless offset by
reasons for approval very much more persuasive
than anything that I have been able to discover in
the record of this case.

The acquisition which the Board has approved
does not involve a “problem bank” nor is it a
“rescue operation.” Baltimore Trust is a viable
institution, whose Camden Office—despite its
overly conservative operation—obviously fulfills
certain banking needs in the Camden area, as evi-
denced by the continuing, although modest, de-
posit growth. In view of the increased industrial-
ization and population growth' that is occurring in
the Camden-Dover area, I am completely uncon-
vinced that the Camden Office of Baltimore Trust
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need find itself without benefits from the area’s
favorable economic prospects.

It may well be that the Camden Office might be
more efficiently or otherwise better operated as
the branch of a larger bank. The transaction
obviously would afford to Wilmington Trust ample
opportunity to preserve its dominance over the
other three large Delaware banks, each of which
has already established offices in the Camden-
Dover area. It is recognized also that the proposal
would not eliminate an independent bank as such,
and that the share of the State’s total bank deposits
of the Camden Office is only .3 per cent.

Regardless of the weight to which such points as
these might be entitled in other situations, they
are far overshadowed here by the critical degree
of dominance and concentration already existing
in the banking structure in the State of Delaware.
In any event, there is no evidence in the record
that the banking needs and convenience of the
Camden-Dover area are not now being adequately
met by conveniently located alternative sources of
banking services of varying sizes, or that the bank-
ing needs and convenience of the area will not be
adequately fulfilled in the absence of the transfer
of the Camden Office of Baltimore Trust to Wil-
mington Trust.

In my view, a consideration of the factors
enumerated in the Bank Merger Act does not war-
rant a finding that the transaction is in the public
interest, and I would, therefore, disapprove the
application.

BANKERS TRUST COMPANY,
NEW YORK, NEW YORK

In the matter of the application of Bankers
Trust Company for approval of acquisition of
assets of The First National Bank of Farmingdale.

ORDER APPROVING ACQUISITION OF BANK’S
ASSETS

There has come before the Board of Governors,
pursuant to the Bank Merger Act of 1960 (12
U.S.C. 1828(c)), an application by Bankers Trust
Company, New York, New York, a member bank
of the Federal Reserve System, for the Board’s
prior approval of its acquisition of the assets and
assumption of the deposit liabilities of The First
National Bank of Farmingdale, Farmingdale, New
York, and, as an incident thereto, Bankers Trust
Company has applied, under Section 9 of the Fed-

eral Reserve Act, for the Board’s prior approval
of the establishment by that bank of a branch at
the present location of The First National Bank of
Farmingdale. Notice of the proposed acquisition
of assets and assumption of deposit liabilities, in
form approved by the Board of Governors, has
been published pursuant to said Bank Merger Act.

Upon consideration of all relevant material in
the light of the factors set forth in said Act, in-
cluding those reports on competitive factors fur-
nished under the provisions of the Bank Merger
Act of 1960.

IT 1s HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said
applications be and hereby are approved, pro-
vided that said acquisition of assets and assump-
tion of deposit liabilities and establishment of a
branch shall not be consummated (a) within seven
calendar days after the date of this Order, or (b)
later than three months after said date.

Dated at Washington, D. C. this 26th day of
July, 1963.

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gover-
nors Balderston, Mills, and Shepardson. Voting against
this action: Governor Robertson. Absent and not vot-
ing: Governors King and Mitchell.

(Signed) MERRITT SHERMAN,

Secretary.

[SEAL]

STATEMENT

Bankers Trust Company, New York, New York
(“Bankers”), with deposits of $3,303 million,*
has applied, pursuant to the Bank Merger Act of
1960 (12 U.S.C. 1828(c)), for the Board’s prior
approval of its acquisition of the assets and as-
sumption of the deposit liabilities of The First
National Bank of Farmingdale, Farmingdale, New
York (“First Farmingdale”), with deposits of $33
million.* Incident to the application, Bankers has
also applied under Section 9 of the Federal Re-
serve Act for the Board’s prior approval of the
establishment of a branch at the location of the
office of First Farmingdale, increasing the number
of Bankers’ presently operating domestic offices
from 55 to 56, and providing its first office in the
suburban area which includes Nassau County.

Under the law, the Board is required to cen-

* Deposit figures are as of December 28, 1962
Deposit figures for Bankers exclude its London, Eng-
land branches.
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sider, as to each of the banks involved, (1) its
financial history and condition, (2) the adequacy
of its capital structure, (3) its future earnings
prospects, (4) the general character of its man-
agement, (5) whether its corporate powers are
consistent with the purposes of 12 U.S.C.,, Ch. 16
(the Federal Deposit Insurance Act), (6) the con-
venience and needs of the community to be
served, and (7) the effect of the transaction on
competition (including any tendency toward
monopoly). The Board may not approve the
transaction unless, after considering all these
factors, it finds the transaction to be in the public
interest.

Banking factors. Both Bankers and First Farm-
ingdale have satisfactory financial histories. The
financial condition of First Farmingdale is sound,
and its capital structure is adequate. Earnings
have been good. However, deposits have grown
at a rate markedly less than that of its competitors.
During the past ten years, for example, deposits
of the other banking facility located in Farming-
dale proper have increased two and a half times
as much as those of First Farmingdale. Although
all of its competitors operate branch facilities, no
effort has been made to expand into branch loca-
tions. Lending policies have been unaggressive. A
potentially serious management situation has de-
veloped as a result of the bank’s failure to secure
and train a successor to the president of the bank,
who although vigorous and capable, is now in his
seventy-eighth year.

At the end of 1962, Bankers was the ninth
largest bank in the United States and the sixth in
New York City. With a sound financial condition,
favorable earnings prospects, adequate capital
structure, and competent management, it would
be affected only slightly if at all in these respects
by consummation of the proposed acquisition.

Nothing indicates that the corporate powers of
the banks now are, or after the proposed trans-
action would be, inconsistent with 12 US.C.,
Ch. 16.

Convenience and needs of the communities.
The proposed acquisition will have no discernible
effect on the convenience and needs of New York
City.

First Farmingdale serves an area which includes
the incorporated village of Farmingdale proper,
located in the county of Nassau on the Nassau-
Suffolk county line, and the surrounding unin-

corporated areas of Bethpage, Old Bethpage,
Plainedge, parts of North Massepequa and Plain-
view, South Farmingdale, East Farmingdale, and
the southern part of Melville. The population
of the area served by the bank has been increas-
ing rapidly, in line with recent growth in the two
counties, and is probably well above 65,000. There
are some 24 fairly large industrial concerns in the
area, including a plant of the Grumman Aijrcraft
Engineering Corporation in Bethpage, and of the
Republic Aviation Corporation in Bast Farming-
dale. About 32,600 persons are employed in the
area.

A good deal of vacant land properly zoned and
suitably located remains available for both in-
dustrial and residential development, so that con-
tinued growth can be anticipated over a period of
some years to come, even though Farmingdale
proper has been fairly well built up. Retail trade
in the area has undergone a drastic transformation
from small stores and service shops located along
the main streets of the communities to modern
shopping centers located in outlying sections.
There are now three medium-sized shopping cen-
ters in the area, and a fourth is under construction.

The ordinary loan limit of First Farmingdale
is $186,000 (ten per cent of its capital and sur-
plus), a factor which restricts its lending activities,
in effect, to residential mortgages and consumer
loans, and in the business and commercial field,
to smaller loans or participations in larger ones.
Even in these categories, the activities of the bank
have been limited. It does not offer such services
as field warehousing, floor planning, and accounts
receivable loans, nor does it attempt to originate
larger construction loans for participation with its
correspondent banks. Consumer instalment paper
represents only 6.5 per cent of its loan portfolio,
and its rates appear to be somewhat higher than
those of its local competitors. It makes no instal-
ment loans on appliances, nor does it purchase
automobile dealer paper. While it has been granted
trust powers, it does not seek to exercise them.
A full range of banking services is available in the
area from local offices of six banks, ranging in
size from the Long Island National Bank, of
Hicksville, with deposits of about $74 million, to
First National City Bank, of New York, with de-
posits of about $7,331 million. However, approval
of the application will replace one of the only two
banking offices located in Farmingdale proper,
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which holds 31 per cent of all deposits in banking
offices in the service area,* with an office of a
bank equipped to provide facilities suited to the
growth which can be foreseen, both immediately
and in the long run.

Competition. Bankers’ nearest office to First
Farmingdale is located 19.2 miles to the north-
west in the Little Neck section of Queens County.
Both Grumman Aircraft and Republic Aviation
have substantial loans and deposit accounts with
Bankers, but these accounts are of a size far
beyond the range of First Farmingdale, and both
firms maintain payroil accounts with the latter
bank. About 30 customers had accounts at both
banks, and the rather minimal amount of business
of Bankers other than the two accounts men-
tioned which originates in the Farmingdale area,
as well as of First Farmingdale which originates
in New York City, appears to be due to commut-
ers who prefer to bank near their place of busi-
ness rather than near their homes. Indeed, very
little real competition, either present or potential,
can be said to exist between the two banks.

In the Farmingdale area, the acquisition can be
expected to quicken existing competition. First
Farmingdale, while well entrenched, has been a
somewhat passive competitor. The remaining
banks with offices in the service area, the smallest
of which is more than twice its size, can well with-
stand the onslaught of more vigorous competition.
And the “service area” concept itself may be mis-
leading in a well settled portion of suburbia of the
sort involved here. The mobility of the typical resi-
dent, as well as the fact that similar shopping
facilities are offered every few miles, tends to
place banking offices in competition with one
another over a somewhat wider range than would
be the case in a city or in a sparsely settled region.
As a result, the substitution of an office of Bank-
ers for First Farmingdale may stimulate com-
petition well beyond the boundaries within which
the latter has functioned heretofore.

Nor is it believed that the acquisition will give
Bankers a commanding position in the community.
While the immediate result will be to place the
new office of Bankers in possession of 31 per cent
of the deposits of offices in the “service area” so-
called, those depositors who have remained with

* The area from which First Farmingdale draws 75
per cent of its deposits.

First Farmingdale out of loyalty or local pride will
now feel free to move their accounts elsewhere.
Moreover, the merger of the two banks will re-
move statutory “home office protection” from
Farmingdale proper, so that additional bank
branches may be established there.

Summary and conclusion. The effect of ap-
proval of the proposed transaction on competition
in the Farmingdale area will, if anything, be en-
couraging, and a serious management succession
problem will be averted. Services in Farmingdale
proper will be improved.

Accordingly, the Board finds that the proposed
merger would be in the public interest.

DISSENTING STATEMENT OF (GOVERNOR
ROBERTSON

I agree that in the present case little or no im-
mediate competition will be lost as a result of the
proposed merger. Certainly, if a merger is the
proper solution for the management problem of
First Farmingdale (as noted later, I do not think
it is), then merger with a bank, even though a
large one, that is not already operating in the
area is much to be preferred to merger with one
of the larger banks already competing there. How-
ever, the merger would terminate the existence of
a sound and prosperous $33 million bank. The
number of smaller banks in Nassau County has
diminished markedly in recent years, as more and
more are absorbed by the large Long Island banks
and by the great metropolitan institutions of New
York City as they extend their branch systems
into the suburban counties.

There is no evidence in the record that sub-
stantial advantages to the public would result
from replacing the independent Farmingdale bank
with a branch of a large New York City bank.
There is a steady tendency for banking in the
suburban counties to the north and east of New
York City to fall more and more into the hands
of a relatively few giant institutions. If proposals
like that now before the Board continue to receive
its approval, it is difficult to see any logically
defensible stopping point short of a situation in
which the New York metropolitan area will be
served almost solely by institutions that measure
their resources in billions of dollars. In fact, we
are steadily moving in that direction.

In my judgment, the public interest would be
better served by the preservation of a broad range
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of banks of various sorts and sizes, each serving
needs which it is peculiarly adapted to meet.

In some circumstances it might be prejudicial
to a community if one of its banks were “con-
servative,” “passive,” “unaggressive” (descriptive
words used in the majority decision), but in the
relevant area of Nassau County there is an ample
number of larger banks, all of them vigorously
progressive, and the $33 million of deposits in
First Farmingdale represents a substantial vote
of preference for a quieter, more old-fashioned
type of banking service. It is neither essential nor
desirable that all banks be forever dashing ag-
gressively to enter new fields, provide additional
services, and increase their earnings. The absence
of such an attitude is not, by itself, justification for
the approval of a proposal to terminate the in-
dependent existence of an institution that has
sought to walk rather than run in its quest for
business. Some people prefer slower, more con-
servative progress.

Lastly, as far as management succession is con-
cerned, a profitable bank with $33 million of re-
sources should be able to obtain, and adequately
compensate, new or additional executives, if and
when a need exists. Approving an application to
merge for this reason puts a premium on failure
to provide management succession. Supervisory
authorities should put a premium on the opposite
course.

For these reasons, I would deny the application.

THE FIFTH THIRD UNION TRUST
COMPANY, CINCINNATI, OHIO

In the matter of the application of The Fifth
Third Union Trust Company for approval of ac-
quisition of assets of The Citizens Bank of St.
Bernard.

ORDER APPROVING ACQUISITION OF BANK’S
ASSETS

There has come before the Board of Governors,
pursuant to the Bank Merger Act of 1960 (12
US.C. 1828(c)), an application by The Fifth
Third Union Trust Company, Cincinnati, Ohio, a
member bank of the Federal Reserve System, for
the Board’s prior approval of its acquisition of
assets of and assumption of deposit liabilities in
The Citizens Bank of St. Bernard, Saint Bernard,
Ohio, and, as an incident thereto, The Fifth Third
Union Trust Company has applied, under Section

9 of the Federal Reserve Act, for the Board’s
prior approval of the establishment of a branch
by that bank at the present location of The Cit-
izens Bank of St. Bernard. Notice of the proposed
acquisition of assets and assumption of deposit
liabilities, in form approved by the Board of Gov-
ernors, has been published pursuant to said Bank
Merger Act.

Upon consideration of all relevant material, in-
cluding the reports furnished by the Comptroller
of the Currency, the Federal Deposit Insurance
Corporation, and the Department of Justice on the
competitive factors involved in the proposed
transaction,

IT 1s HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said
applications be and hereby are approved, pro-
vided that said acquisition of assets and assump-
tion of deposit liabilities and establishment of a
branch shall not be consummated (a) within
seven calendar days following the date of this
Order, or (b) later than three months after said
date.

Dated at Washington, D. C., this 6th day of
August, 1963.

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gover-
nors Balderston, Mills, and Shepardson. Voting against
this action: Governor Robertson. Absent and not
voting: Governors King and Mitchell.

(Signed) KENNETH A. KENYON,

Assistant Secretary.
[sEAL])

STATEMENT

The Fifth Third Union Trust Company, Cin-
cinnati, Ohio (“Fifth Third”), with deposits of
$345.4 million,* has applied, pursuant to the
Bank Merger Act of 1960 (12 U.S.C. 1828(c)),
for the Board’s prior approval of its acquisition
of assets and assumption of the deposit liabilities
of The Citizens Bank of St. Bernard, Saint Bern-
ard, Ohio (“Citizens”), with deposits of approxi-
mately $9 million.* Incident to such application,
Fifth Third also has applied, under Section 9 of
the Federal Reserve Act (12 US.C. 321), for
the Board’s prior approval of the establishment of
a branch at the location of the sole office of Cit-
izens, increasing the number of offices operated
by Fifth Third from 30 to 31. In addition, Fifth

* Deposit figures as of March 18, 1963.
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Third has received approval to establish another
branch which is not yet operative.

Under the Act, the Board is required to con-
sider, as to each of the banks involved, (1) its
financial history and condition, (2) the adequacy
of its capital structure, (3) its future earnings
prospects, (4) the general character of its man-
agement, (5) whether its corporate powers are
consistent with the purposes of 12 US.C,, Ch. 16
(the Federal Deposit Insurance Act), (6) the
convenience and needs of the community to be
served, and (7) the effect of the transaction on
competition (including any tendency toward
monopoly). The Board may not approve the trans-
action unless, after considering all these factors,
it finds the transaction to be in the public interest.

Banking factors. The financial history and con-
dition of both Fifth Third and Citizens are satis-
factory. Each bank has an adequate capital struc-
ture and a good earnings record, and the future
prospects of Fifth Third are favorable.

Until recently the area served by Citizens was
chiefly residential. It is now becoming increasingly
industrial in character. Citizens, however, caters
primarily to individuals, as opposed to business
and industry, so that the changing nature of the
community could adversely affect the future pros-
pects of that bank. Since 1959 Citizens’ average
total deposits have not changed significantly.

Fifth Third’s management is progressive and
capable, and the bank is adequately staffed with
experienced personnel. While Citizens has been
satisfactorily managed, consummation of the pro-
posal would bring to that banking office, as a
branch of Fifth Third, management policies more
attuned to the increasing industrialization of Saint
Bernard. In addition, effectuation of the trans-
action would solve the management succession
problem facing Citizens because of the bank’s
failure to recruit or train a successor to its chief
executive officer, who is now past the normal
retirement age.

No inconsistency with the purposes of 12
US.C, Ch. 16 is indicated.

Convenience and needs of the communities.
Cincinnati, Ohio, the seat of Hamilton County, is
located in the southwestern part of the State on the
Ohio River. The second largest city in Ohio, Cin-
cinnati had a population of about 503,000 in
1960. For the same year Hamilton County had a
population of approximately 864,000. The Cin-

cinnati Standard Metropolitan Statistical Area in-
cludes Campbell and Kenton Counties, Kentucky,
in addition to Hamilton County.

Greater Cincinnati, with a 1960 population of
over one million, is an industrial center of wide
diversification and is a world leader in the produc-
tion of machine tools, playing cards, and soap.
Relatively stable employment accompanies the
area’s high level of economic activity.

Saint Bernard, with a population of about 7,000,
is located five miles north of downtown Cin-
cinnati. It is surrounded on three sides by Cin-
cinnati and on the fourth by Elmwood Place,
another Cincinnati suburb. As previously noted,
Saint Bernard is a declining residential area due
to industrial expansion in the community. Among
the industries located in Saint Bernard are Procter
& Gamble Company, which employs 4,500 per-
sons, General Electric, Globe Chemical Company,
Griffin Wheel Company, Miami Margarine Com-
pany, and Sacrete Manufacturing Company.

The proposed transaction would have no sig-
nificant effect on the convenience and needs of the
areas presently served by Fifth Third which are
also served by other commercial banking institu-
tions.

Citizens is the only commercial banking facility
in Saint Bernard and largely confines its activities
to that area. As noted in more detail below, offi-
ces of larger banks are located within relatively
short distances of Saint Bernard, although some
of these offices are more easily accessible than
others to persons in Saint Bernard. Nevertheless,
effectuation of the proposal would make available
in Saint Bernard a broader range of banking serv-
ices than those now available to the customers of
Citizens. These broader services would include
trust services, specialized services usually avail-
able at larger banks, and an increase in lending
limit from $80 thousand to $3 million. These in-
creased services and resources would clearly be of
benefit to the public in view especially of the in-
crease in industrial growth of the Saint Bernard
community.

Competition. It does not appear that more than
a modest amount of competition exists between
Fifth Third and Citizens. As previously noted,
Citizens has catered to the banking needs of in-
dividuals residing and working in its immediate
area, rather than to business and industry. For
example, only three per cent of Citizens’ loan
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portfolio is in commercial and industrial credits,
as contrasted with Fifth Third, which has 32 per
cent of its loan portfolio in commercial and in-
dustrial loans.

Movement between Saint Bernard and two of
the three offices of Fifth Third that are located
within 24 miles of Saint Bernard is limited be-
cause of natural barriers, railways, and express-
ways. The largest bank in Cincinnati, The First
National Bank of Cincinnati, operates a branch
between Citizens and the other nearby branch of
Fifth Third, and thus interposes competition be-
tween these offices.

Fifth Third currently ranks second with respect
to deposits in commercial banks of individuals,
partnerships, and corporations (IPC deposits) in
Hamilton County. Citizens ranks eighth in size
among Hamilton County’s nine commercial banks.
The proposed transaction, which would not change
Fifth Third’s relative position, would increase its
share of the total IPC deposits in Hamilton County
from 26.7 per cent to 27.5 per cent. As of De-
cember 28, 1962, the four largest banks in Cin-
cinnati held 94.3 per cent of the County’s total
IPC deposits in commercial banks; the remaining
5.7 per cent was held by the other five banks.
However, the present proposal would not sig-
nificantly increase existing concentration in com-
mercial banking or alter the present competitive
situation among the four largest banks in the
area.

The acquisition would have very little competi-
tive effect on smaller banks as the two nearest are
3% and 7% miles from Saint Bernard and are
already competing with branches of large banks.

Keen competition in Hamilton County is pro-
vided by a number of nonbanking financial in-
stitutions whose lending operations are concen-
trated in real estate and consumer credit, includ-
ing four savings and loan associations in Saint
Bernard with share accounts totaling approxi-
mately $17 million. About 50 per cent of Citizens’
loan portfolio is in real estate and consumer credit.
Consequently, the proposed acquisition of Citizens
by Fifth Third would not present a situation in
which one of a relatively few competing institu-
tions is to be eliminated.

Summary and conclusion. The acquisition of
Citizens by Fifth Third would not affect competi-

tion in the Saint Bernard-Cincinnati area to any
significant degree.

It would provide expanded banking services
and additional resources to meet the needs of the
commercial and industrial concerns in the chang-
ing Saint Bernard area. Utilization of Fifth Third’s
experienced executive staff would provide a solu-
tion for Citizens’ management succession problem.

Accordingly, the Board finds the proposed ac-
quisition to be in the public interest.

DISSENTING STATEMENT OF GOVERNOR
ROBERTSON

The merger here proposed would eliminate a
sound independent bank in an area in which four
banks, including the acquiring bank, now hold
nearly 95 per cent of the banking resources. While
there may be only a moderate degree of com-
petition between Fifth Third and Citizens, to that
extent the merger will remove competition in an
area that is patently in need of more rather than
less competition.

Granting that the area around Saint Bernard, in
which Citizens is located, is changing from resi-
dential to industrial, there is no evidence that the
banking needs of the community are not now
being served or will not be served as the character
of the area changes. Three offices of Fifth Third
are within 2% miles of Citizens’ office and
branches of two of the other large banks in Cin-
cinnati are within 2% miles of Saint Bernard.
Services not offered by Citizens are readily avail-
able to residents and industrial concerns in the
Saint Bernard area.

The “management problem” of Citizens is not
so severe or immediate that it could not be
remedied in a reasonable time by the employment
of a qualified bank executive to replace the presi-
dent. While management problems may weigh for
approval of mergers in some instances, it seems to
me that to give significance to this factor in a
case like the present would tend to cause banks
contemplating mergers to defer plans for manage-
ment succession.

In my opinion, this acquisition will not bring
any significant benefits to the public that would
outweigh the elimination of an independent com-
petitive bank and the resulting increase in con-
centration of banking in the area concerned.

Accordingly, I would deny the application.



Announcements

CHANGES IN THE BOARD’S STAFF

On July 23 Mr. Arthur L. Broida was appointed
an Assistant Secretary of the Board. The appoint-
ment is to be effective when he enters upon his
new duties in September.

Mr. Broida joined the Board’s staff as an Econ-
omist in 1947 and has served in the Business
Conditions, Consumer Credit and Finances, and
Government Finance Sections of the Research
Division. In December of last year he became
Chief of the Consumer Credit and Finances Sec-
tion of the Division.

Mr. Broida received his B.A. degree in eco-
nomics from the University of Chicago in 1940
and his Ph.D. in economics from the same uni-
versity in June 1963.

INCREASE IN FEDERAL RESERVE DISCOUNT RATES

The Board of Governors of the Federal Reserve
System has approved action by the directors of
the following Federal Reserve Banks increasing
the discount rates of those Banks from 3 to 3%
per cent on the dates shown:

Philadelphia July 19, 1963
Chicago July 19, 1963
San Francisco July 19, 1963
Atlanta July 24, 1963

July 26, 1963

Similar increases in discount rates by the Fed-
eral Reserve Banks of Boston, New York, Cleve-
land, Richmond, Atlanta, St. Louis, Minneapolis,
and Dallas were announced in the BULLETIN for
July.

Kansas City

1080



National Summary of Business Conditions

Released for publication August 15

Production and employment continued to expand
in July and retail sales increased further. The
rate of unemployment changed little. Bank credit,
which had increased sharply in June, declined in
July. The money supply and time and savings
deposits at commercial banks rose further. Be-
tween mid-July and mid-August, short-term inter-
est rates increased while yields on some types of
bonds declined.

INDUSTRIAL PRODUCTION

The industrial production index was revised up-
ward for June and rose 1 point further in July to
127 per cent of the 1957-59 average. In July,
while output of steel continued to decline, produc-
tion of most other materials and of many final
products increased.

Auto assemblies declined 4 per cent but, at
153 per cent of the 1957-59 average, were still
much higher than in the earlier months of the
1963 model-year; schedules for August indicate
a further decline. In July, however, increases in
output were widespread among other consumer
goods. Production of most types of business equip-
ment also increased, and over-all output of final
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products was 3%% per cent higher than during the
second half of 1962.

Among materials, production of iron and steel
declined 5 per cent in July and was 9 per cent
below the peak in May. Figures for early August
indicate a further, and larger, curtailment in steel
output this month. Output of other durable ma-
terials and of nondurable materials continued to
increase in July, more than offsetting the decrease
in iron and steel production.

CONSTRUCTION

Seasonally adjusted new construction activity
in July remained at the record $64 billion annual
rate reached in June. Residential construction,
after advancing sharply from March to June, was
unchanged while most other types of private
activity increased. Public construction declined
slightly.

EMPLOYMENT

Seasonally adjusted employment in nonagricul-
tural establishments rose further in July although,
as in June, the increase was smaller than in most
earlier months of this year. Employment continued
to increase in construction, services, and trade.
Both employment and average weekly hours in
manufacturing remained at their May-June levels.
The unemployment rate was 5.6 per cent, com-
pared with 5.7 per cent in June and 5.4 per cent
a year earlier.

DISTRIBUTION

Retail sales rose 1 per cent further in July, re-
flecting gains in most major lines of trade. Dealers’
deliveries of new cars, which had declined in
June, rose to a rate about 5 per cent higher than
in most earlier months of 1963, and sales of used
cars also increased sharply. The Board’s index of
department store sales remained at the record
high reached in June.

AGRICULTURE

Based on August 1 conditions, the forecast of
this year’s output of crops was 1 per cent below
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the record production of 1962 and 1960. The
prospective cotton crop is only 6 per cent less
than in 1962 as an indicated improvement in
yields partly offset an 8 per cent reduction in
acreage. Prospective crops of hay and forage,
grain sorghums, oats, and tobacco also are smaller
than last year but those of corn, soybeans, wheat,
and sugar are larger.

CoMMODITY PRICES

Prices of lead, zinc, and aluminum products in-
creased further between mid-July and mid-August,
but prices of most other industrial materials and
products continued to change little. Average whole-
sale prices of foods declined, mainly reflecting
decreases in meats.

BaNK CREDIT, MONEY SUPPLY, AND RESERVES

Seasonally adjusted commercial bank credit
declined $2.0 billion in July following a sharp
rise in June. Both changes were affected by the
timing of Treasury financing, and for the 2 months
togc:lior, the average increase of $1.3 billion was
about the same as the average for the first 5
months of the year. In July, decreases in holdings
of U.S. Government securities and security loans
exceeded further expansion in other types of loans
and holdings of non-Government securities. The
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average money supply increased $900 million and
time and savings deposits at commercial banks
rose substantially further. During the month U.S.
Government deposits declined sharply from an
unusually high level.

Total and required reserves rose by more than
the usual amounts in July. Excess reserves in-
creased but member bank borrowings from the
Federal Reserve also rose. Reserves were absorbed
principally by an increase in currency in circula-
tion and an outflow of gold and were supplied
through an increase of $620 million in System
holdings of U.S. Government securities.

SECURITY MARKETS

Since mid-July, when Federal Reserve Banks
raised discount rates from 3 per cent to 312 per
cent, yields on Treasury bills have increased. In
mid-August the rate on 3-month bills was about
3.30 per cent. Meanwhile yields on long-term
Treasury bonds and on State and local government
issues have declined.

After declining from early to late July, common
stock prices recovered. In mid-August average
prices were slightly above the recovery high
reached in May and 2 per cent below the peak
of December 1961.

INTEREST RATES

Per cent
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1959 1960 1961 1962 1963

Discount rate, range or level for all F. R. Banks. Weekly
average market yields for U.S. Govt. bonds maturing in 10
years or more and for 90-day Treasury bills. Latest figures
shown, week ending Aug. 9.






Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

e Estimated

c Corrected

P Preliminary

r Revised

p Revised preliminary

Lo,

m, 1Iv  Quarters

n.a. Not available

n.e.c. Not elsewhere classified

S.A. Monthly (or quarterly) figures adjusted for
seasonal variation

N.S.A. Monthly (or quarterly) figures not adjusted

for seasonal variation

GENERAL INFORMATION

c vy
A

Individuals, partnerships, and corporations

Assets

Liabilities

Financial sources of funds; net change in
liabilities

Financial uses of funds: net acquisitions of
assets

Amounts insignificant in terms of the par-
ticular unit (e.g., less than 500,000 when
the unit is millions)

(1) Zero, (2) no figure to be expected, or (3)
figure delayed

Minus signs are used to indicate (1) a decrease, (2) a negative figure, or (3) an outflow.

A heavy vertical rule is used (1) to the right (to the left) of a total when the components shown to the right (left)
of it add to that total (totals separated by ordinary rules include more components than those shown), (2) to the
right (to the left) of items that are not part of a balance sheet, (3) to the left of memorandum items.

“U.S. Govt. securities” may include guaranteed issues of U.S. Govt. agencies (the flow of funds figures also in-
clude not fully guaranteed issues) as well as direct obligations of the Treasury. “State and local govt.” also includes
municipalities, special districts, and other political subdivisions,

In some of the tables details do not add to totals because of rounding.

The footnotes labeled Note (which always appear last) provide (1) the source or sources of data that do not
originate in the System; (2) notice when figures are estimates; and (3) information on other characteristics of the
data.

LIST OF TABLES PUBLISHED QUARTERLY, SEMIANNUALLY, OR ANNUALLY,

WITH LATEST BULLETIN REFERENCE

Page

1162
1163

Quarterly Issue
Flowof funds......coevvunnnn. ... Aug. 1963 1144-1161
Semiannually
Banking offices:
Analysis of changes in number of .......... Aug. 1963
On, and not on, Federal Reserve Par List
number of . o.eeiieieiiiivainarcnenanas Aug. 1963
Annually

Bank holding companies:

%ist of, De‘% 31, 1%6(21é ....... Ferous baks June 1963
anking offices an osits of group s,
Dec. 31, 1962.......p. .................. July 1963

856
1012

Annually— continued Issue Page
Feb. 1963 268-75
Banking and monetary statistics, 1962........ Mar. 1963 394-95
May 1963 720-23
Banks and branches, number of, by class and
17 7 Apr. 1963 551-52
Income and expenses:
Federal Reserve Banks.........ccioivn0ss Feb, 1963 264-65
Member banks:
Calendar year. .oovevveirrarsrssnessane May 1963 710-18
Operating ratios vieeessss Apr. 1963 553-55
Insured commercial banks. .. May 1963 719
Stock Exchange firms, detailed debit and credit
balances..cvesereccrsionrnrensarsesrrness Sept. 1962 1234
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Financial and Business Statistics

* United States %

Member bank reserves, Reserve Bank credit, and related items. .
Reserve Bank discount rates; margin requirements; reserve requirements

Federal Reserve Banks..........
Bank debits; currency in circulation.

Money supply; banks and the monetary system.
Commercial and mutual savings banks, by classes.

Commercial banks, by classes. . . .
Weekly reporting member banks.
Business loans

Interest rates

Security prices; stock market credit; open market paper

Savings institutions

Federal finance e
Federally sponsored credit agencies.
Security issues.

Business finance

Real estate credit

Consumer credit

Industrial production

Business activity

Construction

Employment and earnings
Department stores

Wholesale and consumer prices
National product and income series
Flow of funds, saving and investment

Number of banking offices in the United States.

Number of par and nonpar banking offices .

Guide to tabular presentation
Index to statistical tables.

1086
1090
1092
1094
1096
1098
1102
1104
1107

1108
1109
1110
1112
1117
1118
1121
1123
1126

1130
1134
1134
1136
1138
1140
1142
1144

1162
1163

1084
1189

The data for F.R. Banks, member banks, and
department stores, and consumer credit are
derived from regular reports made to the
Board; production indexes are compiled by the
Board on the basis of data collected by other
agencies; figures for gold stock, currency, Fed-
eral finance, and Federal business-type activi-

ties are obtained from Treasury statements;
the remaining data are obtained largely from
other sources. For many of the banking and
monetary series back data and descriptive text
are available in Banking and Monetary Sta-
tistics and its Supplements (see list of publi-
cations at end of the BULLETIN).
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BANK RESERVES AND RELATED ITEMS

MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS

(In millions of dollars)

AUGUST 1963

Factors supplying reserve funds

Factors absorbing reserve funds

F. R. Bank credit outstanding Deposits, other
Treas- than member bank Member bank
Period ur Cur- Treas- reserves, reserves
or U. S. Govt. securities cug’- rency |° = with F. R. Banks { Other
date Dis- Gold | Z0* in~ | 2% F.R.
R cougts Float 1] To- stock out-y ci{- hold- ac- c
Bought | opul-| an oat!| a2 stand-| %4 | ‘ings counts| wip ur-
Total | out- ‘;]gzz_ V:I(I!c:es ing tion Tl:;’;,s" 1;‘; Other1 F.R. r:ﬁ::iy Total
right ments Banks coin 3
Averages of
daily figures
1929—June. .... 179 179(...... 978 61( 1,317/ 4,024 2,018| 4,400! 210 30 30 376] 2,314(...... 2,314
1933—June..... 1,933) 1,933...... 250 12 2,208 4,030| 2,295| 5,455 272 81 164 350 2,211f...... 2,211
1939—Dec...... 2,510} 2,510f...... 8 83| 2,612 17,518] 2,956 7,609| 2,402 616 739 248] 11,473...... 11,473
1941—Dec...... 2,219 2,219¢...... 5 170| 2,404| 22,759| 3,239{ 10,985| 2,189 592 1,531 292] 12,812|...... 12,812
1945—Dec...... 23,708} 23,708}...... 381) 652)24,7 0,047| 4,322| 28,452 2,269 625 1,247 493 16,027/ ... 1" 16,027
1950—Dec...... 20,3454 20,336 9 142) 1,117)21,606| 22,879 4,629 27,806| 1,290 615 920 353 739} 17,391)...... 17,391
1951—Dec...... ,409{ 23,310 99| 657t 1,375)25,446) 22,483| 4,701| 29,139] 1,280/ 271| 571 264| 796] 20,310|...... 20,310
1952—Dec...... 24,4008 23,876} 524] 1,633} 1,262)27,299| 23,276| 4,806| 30,494| 1,271 569 745 290] 832! 21,180|...... 21,180
1953—Dec...... 25,639] 25,218 421 448 1,018127,107) 22,028| 4,885} 30,968 167 602 466 390 908} 19,920|...... 19,920
1954—Dec...... 24,917 24 888 29| 407f 992)26,317) 21, J711| 4,982 30,749 805 443 439 365 929 19,279(.. ... 19,279
1955—Dec.... .. 24,602| 24,318] 284| 840| 1,389)26,853) 21,689 5,008] 31,265 777| 434 459 394] 983] 19,240]...... 19,240
1956—Dec...... 24,765 24,498 267 706| 1,633{27,156] 21,942| 5,064] 31,775 772] 463| 372 247 998| 19,535|...... 19,535
1957—Dec...... 23,9827 23,615 367 716 1,443(26,186{ 22,769| 5,144} 31,932 768 385 345 186] 1,063 ,420(...... 19,420
1958—Dec...... 26,312| 26,216 26 564| 1,496(28,412 20,563| 5,230; 32,371 691 470 262 337] 1,174{ 18,899|...... 18,899
1959—Dec...... 27, 1036 26 993 43) 911 1,426{29,435{ 19,482( 5,311} 32,775 396] 524 361 348 1,195 18,628  304| 18, 1932
1960—Dec.... .. 27,248| 27,170 78 941 1,665{29,0601 17,954| 5,396} 33,019| 408} 522| 250] 495 1,029] 16,688 2,595{ 19,283
1961—Dec.. .. .. 29,098 29,061 37 152{ 1,92131,217; 16,929| 5,587| 33,954 422 514 229 244] 1,112] 17,259 2,859{ 20,118
1962—June. .. .. 29,568{ 29,510 58 154 1,508/31,265( 16,434| 5,601 33,626 402 514 269 322 9711 17,196| 2,728 19,924
1962—July..... 29,5811 29,540 41 109| 1,736/31,475| 16,310 5,602[ 33,989 398 490 273 312 654 17,2721 2,771] 20,043
Aug...... 30,088] 30,074 14| 143 1,330|31,600| 16,136| 5,598| 33,962| 405 524] 200{ 335| 764] 17,144| 2,780 19,924
Sept...... ,921] 29,865 56 91| 1,760(31,807| 16,079| 5,548 34,004 398{ 500 211 296  799) 17,227} 2,807] 20,034
Oct...... 30,2411 30,178 63 76| 1,705|32,057] 16,050 5,552{ 34,111 404 517 216 320 710 17,382) 2,823} 20,205
Nov 30,195] 30,064 131 1291 1,694(32,053| 15,978| 5,552( 34,584 400 472 202 293 925 16,706| 2,898] 19,604
Dec...... 30,546] 30,474, 72| 305] 2,298|33,218 15 978| 5,561| 35,281 398 587| 222{ 290| 1,048{ 16,932} 3,108} 20,040
1963—Jan. 30,1981 30,148 50 101} 2,278|32,663] 15,950| 5,568] 34,574 422 777 226 299 976! 16,909¢ 3,126{ 20,035
Feb...... 30,541 30,355 186 181} 1,503|32,287] 15,922/ 5,567 34,230 437 832 208 305| 1,041 16,724} 2,857 19,581
Mar...... 30,613{ 30,507 106 185] 1,626|32,477] 15,878] 5,576] 34,431 446 878 188 185] 1,095 16,707! 2,809] 19,516
Apr......J30,897{ 30,833 64 151] 1,596(32,692| 15,878 5,578] 34,719 436 917 183 199] 1,022| 16,671} 2,9031 19,574
May..... 31,138] 31,041 97 229] 1,560(32,972] 15,834 5,576] 34,879 423 890 171 1831 1,075} 16,761 2,915{ 19,676
June..... 31,540| 31,446 94 236{ 1,635|33,454| 15,785 5,583 35,293 400 794 193 216 1,125 16,800 2,935( 19,735
July..... 32,158] 32,014| 144] 322! 1,740(34,262(15,664|75,585|r35, 752 »393| 923 176{ 201 1,076| 16,991|»3, ,026 1’20 017
Week ending—
1962
June 6........ 29,837{ 29,837|...... 117] 1,211(31,198| 16,434 5,597, 33,534 413 474 209 367| 1,077| 17,155 2,646] 19,801
13........ 29,6721 29,672|...... 107| 1,304(31,115| 16,435[ 5,602 33,663 402 503 211 339( 1,056| 16,976 2,662} 19,638
20........ 29,4331 29,356 77 180( 1,779(31,423| 16,434! 5,604| 33,654 400 509 274 337 996| 17,291| 2,7471 20,038
27 i 29,320) 29,233 87| 216| 1,668[31,236| 16,433 5,600] 33,584| 396{ 550; 343 266| 886] 17,244/ 2,818] 20,062
July 4........ 29,884f 29,707 177, 153| 1,498]31,597| 16,435 5,600| 33,863| 391{ 533} 330{ 290 699| 17,527| 2,713]| 20,240
|5 R, 29,962| 29,870 92 81| 1,627)31,729] 16,412| 5,602| 34,155 394] 452| 294/ 301 700 17,447| 2,694] 20,141
18........ 29,304] 29,304(...... 178( 2,039)31,561| 16,298] 5,601 34,091 388 496] 315 298{ 607| 17,265 2,829] 20,094
25.. ... 29,230 ,230(. ..., 74| 1,968(31,315) 16,269] 5,603| 33,901 404| 551| 221 317|  641] 17,152 2,850] 20,002
Aug. 1........ 29,592] 29,592|...... 85| 1,346/31,066| 16,168 5,604/ 33,813 414 428 234 343 643| 16,962 2,876] 19,838
8........ 30,194] 30,194|...... 171] 1,150{31,559] 16,148| 5,603 33,938 417 488 217 331 692 17,226] 2,589| 19,815
15........ 30,177} 30,160 17 145( 1,279131,642 16,148{ 5,596| 34,059 402 598 198 375 703! 17,050} 2,763f 19,813
220 0. 29,902] 29,890 12| 171| 1,684/31,795| 16,147{ 5,597| 34,003] 397} 553 189) 325|827 17,247] 2,763{ 20,010
29,00 30,019 30 019]...... 92| 1,287131,433| 16,112{ 5,601 33 870 404 502 192 314 820 17,044} 2,870] 19,914
Sept. 5........ 30,412} 30,264| 148| 105 1,134{31,685| 16,098{ 5,556/ 33,9771 404] 459 175| 315| 866] 17,143| 2,696] 19,839
12........ 30,396 ,269 127 891 1, 1,921 ,093] 5,550( 34,167) 392| 503{ 204; 293} 839| 17,165| 2,787] 19,952
19........ 29,748] 29,748|...... 36| 2,136|31,955! 16,067| 5,544| 34,045( 390| 579 2221 284 774| 17,273] 2,886] 20,159
26.. ..., 29,340 ,340(...... 152| 2,176|31,702| 16,068| 5,548 ,882| 401{ 494 219| 283| 760| 17,278] 2,913} 20,191
Oct. 3........ 29,959] 29,946 13 74| 1,747|31,816| 16,067] 5,552| 33,914] 400! 476 217| 323| 754 17,352; 2,822] 20,174
10........ 30,682| 30,546) 136 56| 1,645|32,416] 16,067| 5,555| 34,102 4101 513{ 243{ 314 751| 17,706] 2,627] 20,333
17........ 30,480] 30,385 95 82| 1,633]32,229] 16,067| 5,551 34,256/ 397( 480] 214! 336 717| 17,445| 2,861] 20,306
24........ 29,931} 29,931]...... 67| 2,083|32,116| 16,052} 5,551| 34,115 398] 519 211 315 684} 17,476| 2,882] 20,358
3 U 29 888| 29,853 35 91 1 475 31, 1491 16,006| 5,552 34 042) 406 S41| 2070 311} 672 16 872 2,935| 19,807
Nov. 7........ 30,235| 30,0487 187, 170] 1,247/31,686| 15,977| 5,555| 34,231 410/ 392 184 302| 822; 16,878 2,681 19,559
14........ 30,378| 30,138 240} 156] 1,300(31,868| 15,978| 5,550| 34,560 401] 523 216/ 309] 798| 16,589| 2,828| 19,417
21 00 30,104] 30,044 601 105]| 2,056{32,299) 15,978| 5,550| 34,684| 394 464| 193] 289{ 1,020 16,783| 2,902| 19,685
28...... ..130,012] 29,994 18} 103| 2,109|32,259| 15,978) 5,551] 34,803 400| 488 214 262| 1,023| 16,597 3,033]| 19,630

For notes see opposite page.
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BANK RESERVES AND RELATED ITEMS

MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS—Continued

(In millions of dollars)
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Factors supplying reserve funds Factors absorbing reserve funds
F.R. Bank credit outstanding Deposits, other
. Treas- than member bank Member bank
Period ur Cur- Treas- reserves, reserves
or U.S. Govt. securities cul?’- rency |7 0 with F.R. Banks Other
date Dis- Gold | 2 | in~ | 2 ER.
counts To- | Stock out-y cir- | polde ac-
Bought Repur-| and |Float! tal 2 stand- cula- ings counts| With | Cur-
Total | out- |chase ad- in: tion 85 |Treas-| For- Other1 F.R. |rency | ..
right | 8ree-| vances g ury | eign Banks | and
ments coin 3
Averages of
daily figures
Week ending—
1962
Dec. 5........ 30,411] 30,223 188 93| 1,832(32,373{ 15,977| 5,556; 34,860 390{ 500 207) 315/ 1,068] 16,565 2,964 19,529
12........ 30,698{ 30,603 95 109! 1,755|32,629] 15,977| 5,559] 35,226| 402 478/ 207| 268 1,068| 16,517| 3,010 19,527
19........ ,493{ 30,493|...... 164| 2,443|33,163) 15,978| 5,560] 35,366| 399 669 208 277| 1,011} 16,771| 3,182| 19,953
26........ 30,510] 30,489 21 308] 2,842(33,733| 15,978| 5,564 35,471 395{ 665 210; 295| 1,026] 17,212 3,113 20 325
1963
Jan, 2........ 30,598] 30,478 120}  716| 2,684134,104| 15,978| 5,568) 35,349 399 628 280 319| 1,054| 17,623{ 3,456| 21,079
IR ,404] 30,404...... 65| 2,728(33,286] 15,978| 5,572| 35,022| 423 71| 226 306 991 17.157| 3,139| 20,296
16........ 30,227| 30,227|...... 80| 2,392(32,784| 15,963| 5,563| 34,694\ 412/ 767 232 298] 980 16,927| 3,173| 20,100
23000, 29,898{ 29,898|...... 172 2 307(32,464| 15,928| 5,567| 34,361 420] 823 225 281 960| 16,881} 3,034| 19,915
30........ 30,123 29,975 148 101 615 31,916 15 928| 5,571} 34,080| 432) 837| 220| 297 966] 16,583} 3,028| 19,611
Feb, 6........ 0,540| 30,235] 305 225| 1,358(32,194| 15,928| 5,569 34,107| 421 783 206, 297| 971 16,907( 2,777| 19,684
13........ 30,786 30,447 339 165| 1,319(32,330| 15,928| 5,563 34,263 427 838 212 298 959] 16,825 2,799 19,624
20........ 30,392| 30,337 55 157| 1,702132,312| 15,928 5,566 34,293 444 901 187 310( 1,086| 16,586| 2,926| 19,512
27........ 30,405} 30,361 44 159| 1,596)32,219| 15,913| 5,570] 34,228 454 801 230 314| 1,125| 16,550| 2,927 19,477
Mar. 6........ 30,552] 30,402 150 172| 1,665{32,444| 15,878| 5,573( 34,282 448 856 188(  213| 1,135( 16,772 2,745] 19,517
13........ 30,651] 30,528 123 168| 1,527(32,402| 15,877 5,576 34,454 450 783 191 181 1,114 16,682| 2,740| 19,422
2000, 30,430] 30,430]...... 87| 1,872(32,441| 15,878| 5,577| 34,511| 448] 845| 180| 191| 1,073| 16,648| 2.857| 19,505
27........ 30,635) 30,519 116] 271 1,598)32,555| 15,878| 5,576| 34,415 451] 1,014| 186 174| 1,078] 16,690| 2,908 19,598
Apr. 3........ 30,997 30,855 142| 204} 1,345|32,596) 15,8781 5,577| 34,535 428] 895 189 1911 1,074} 16,740] 2,868 19,608
10........ 31,188 31,106 82| 117} 1,42532,779( 15,878| 5,578} 34,745 441 897 1841  194] 1,076| 16,696] 2,675} 19,371
17000000 30,988 30,946 42 187| 1,630/32,853] 15,878| 5,574; 34,915 427 826 190 2161 1,001} 16,730f 2,960{ 19,690
24........ 30,589] 30,589|...... 188] 1,919(32,743| 15,877| 5,578 34,685 437 996 191 192} 987| 16,710; 3,019( 19,729
May 1........ 30,808} 30,646 162| 124{ 1,522(32,500| 15,877| 5,582 34,583 438 963 167 196 997| 16,615] 3,029) 19,644
- 31,3501 31,113 237 141{ 1,545{33,081} 15,864| 5,580] 34,755 435 969 172! 191 990} 17,012| 2,703} 19,715
15........ 31,333] 31,211 1228 229| 1,471i33,077| 15,828| 5,570} 34,933| 416| 1,047 156/ 189 984 16,750 2,910 19,660
22, ... 30,914} 30,914(...... 304| 1,899(33,163| 15,828| 5,574| 34,896] 422 931 190f 177y 1,162[ 16,787 2,896/ 19,683
29, ... 30,910 30,910|...... 266, 1,446(32,667 15 819| 5,578| 34,911 419 673 168 174) 1,155| 16,565 3,034] 19,599
June S5........ 31,293( 31,191 102| 216| 1,318!32,868| 15,797 5,583) 35,108| 407| 643 169 183) 1,156/ 16,582| 2,856 19,438
12........ 31,587] 31,513 74]  249| 1,382!33,261] 15,797| 5,581| 35,298| 402| 774| 218 205 1,156 16,587 2,841| 19,428
19........ 1,317} 31,244 73 284| 1,853|33,498| 15,798 5,582[ 35,331 404 781 202 237) 1,111 16,813} 2,983} 19,796
260,00 31,583 31,430, 153] 234} 1,854(33,714} 15,779| 5,582 35,279 402 892 185/ 217 1,099] 17,001] 3,051| 20,052
July 3........ 2,249] 32,078 171 329] 1,651|34,273] 15,733| 5,587 35,581 383 863 173] 235} 1,101} 17,257 2,985| 20,242
10........ 32,652y 32,308| 344| 323 1,726(34,744| 15,691| 5,588 35,899| 391| 1,022 180y 196{ 1,107 17,228{ 2,865 20,093
17........ 32,042 31,939 103 401| 1,929(34,419] 15,669 5,582| 35,850 396 922 180 199 1,056{ 17,067| 3,105 20,172
24........ 31,6871 31,687|...... 313 1,990(34,030( 15,633| 5,584/ 35,698 391 886 168 193] 1,062| 16,850| 3,078 19,928
] U 32,086] 32,044 42, 143] 1,344(33,611{215,633|75,585{»35,561| 395 891 179 202) 1,069] 16,530{»3,118|719, 1648
End of month
1963
May........... 31,254} 31,101 153] 208 1,304/32,808] 15,797| 5,583} 35,067| 391 651 171 177| 1,155 16,574 3,164 19,738
June........... 32,027) 31,988 39 96| 1,638|33,804| 15,733| 5,587 35,470 369| 806 175 242 1,097| 16,965] 2,700| 19,665
July........... 32,468 32 324 144 338| 1,10133,946,715,633(75,585,735,647| 404 629 182 262) 1,070| 16,971|73,383 1’20 354
Wednesday
1963
June § 31,531 30 171] 1,305|33,079| 15,798| 5,585| 35,235; 415 499 164| 189| 1,161 16,800 2,950 19,750
31,545 147)  255| 1,258|33,247) 15,798| 5,581| 35,349 409| 634{ 219 243} 1,103{ 16,669 3,242 19,911
1,340 246 754{ 1,684|34,069| 15,798| 5,582 35,339] 410/ 873 167| 242 1,122f 17,297} 3,275} 20,572
31,448 149f 612| 1,411)33,658] 15,733| 5,582 35,357] 402| 1,054 1827 211} 1,103} 16,664 3,386; 20,050
July 32,289 394| S65| 1,522)34,814| 15,733) 5,588( 35,864| 393| 884 167 192( 1,098| 17,538 2,996 20,534
1 32,053 238 131} 1,529|33,994| 15,683 5,588| 35,943 398| 1,190 184 201y 1,107{ 16,242} 3,277/ 19,519
L7520 ... .. 282{ 1,965(34,042| 15,633/ 5,583| 35,820 398 884 180 211] 1,064 16,701] 3,320| 20,021
31,750f...... 75| 1,384/33,248| 15,633] 5,586| 35,651 3931 1,020 177 197| 1,063 15,965| 3,397 19,362
8 32 324 144] 338] 1,101(33,946|715, 1633 25,585|035,647] 7404 '629 182] 262| 1,070| 16, o7 »3,383|r20,354

1 Beginning with 1960 reflects a minor change in concept, see Feb.
1961 BULL., p. 164.

2 Includes industrial loans and acceptances, when held, (Industrial

3 Part allowed as reserves Dec. 1,

1959-Nov. 23, 1960; all

allowed

thereafter. Beginning with Jan, 1963 figures are estimated except for

loan program discontinued Aug. 21, 1959). For holdings of acceptances
on Wed. and end-of-month dates, see subsequent tables on F.R. Banks.

See also note 1.

weekly averages.



1088 BANK RESERVES AND RELATED ITEMS

RESERVES AND BORROWINGS OF MEMBER BANKS

(Averages of daily figures; in millions of dollars)

AUGUST 1963

Reserve city banks
All member banks
New York City City of Chicago
Period Reserves Bor- Reserves Bor- Reserves Bor-
row- row- row-
in%s I?Ze in%s Fr‘::e ingts Fr'::e

Total Re- a serves | Total | Re- a serves | Total | Re- a serves

held | quired Excess 15 a nllts held | quired Excess ];a{nI]?s held | quired Excess é: énl}('s
1929—June....... 2,314] 2,275 42 974 —932 762, 755 7 174 —167 161 161 1 —-62
1933—June....... 12,1601 1,797 363 184 179, 861 792 69)....... 69 211 133 78 78
1939—Dec........ 11,473} 6,462{ 5,011 3| 5,008] 5,623 3,012 2,611)....... 2,611 1,141 601 540;. . 540
1941—Dec.. ...... 12,812 9,422{ 3,390 5| 3,385] 5,142] 4,153 989|....... 989| 1,143 848 295, . 295
1945—Dec........ 16,027| 14,536) 1,491 334 1,157 4,118] 4,070 48 192) —144 939 924 14 14
1947—Dec........ 17,261) 16,275 986 224 762| 4,404) 4,299 105 38 67| 1,024} 1,011 13 7
1950—Dec........ 17,3911 16,364 1,027 142 885 4,742 4,616 125 58 67( 1,199 1,191 8 5 3
1951—Dec........ 20,3101 19,484 826 657 169] 5,275 5,231 44 1511 —107{ 1,356] 1,353 3 64 —61
1952—Dec........ 21,180} 20,457 7231 1,593] —870] 5,357] 5,328 30 486 —456] 1,406] 1,409 -4 232 —236
1953—Dec........ 19,920] 19,227 693 441 252 4,762] 4,748 14 115 —101| 1,295} 1,295 1 37 —36
1954—Dec.. ... .4 19,279] 18,576 703 246 4571 4,508] 4,497 12 62 =50 1,210 1,210 -1 i5 —16
1955—Dec........ 19,240] 18,646 594 839 —245] 4,432 4,397 35 197} =162 1,166f 1,164 2 85 —83
1956—Dec........ 19,535} 18,883 652 688 —36] 4,448] 4,392 57 147 —91} 1,149] 1,138 12 97 —86
1957—Dec........ 19,420) 18,843 577 710f —133] 4,336] 4,303 34 139| —105{ 1,136 1,127 8 85 77
1958—Dec........ 18,899} 18,383 516 557 —41] 4,033] 4,010 23 102 811 1,077] 1,070 7 39 -3t
1959—Dec........ 18,932] 18,450 432 906 —424) 3,920[ 3,930 —10 99| -—109{ 1,038 1,038....... 104 —104
1960—Dec........ 19,283{ 18,527 756 87 669] 3,687} 3,658 29 19 10 958 953 4 8 —4
1961—Dec........ 20,118} 19,550 568 149 4101 3,834] 3,826 7 57 —50 987 987 ... 22 -22
1962—June....... 19,924} 19,433 491 100 3911 3,781 3,774 7 19 —-12 976 977 -1 2 -3
1962—July........ 20,043} 19,514 529 89 4401 3,766 3,732 34 16 18| 1,000 989 10 4 6
LY S 19,924} 19,358 566 127 439F 3,709] 3,684 24 17 7| 1,017 1,013 4 18 —14
Sept........ 20,034] 19,579 455 80 375) 3,718} 3,723 —4 15 —-19 1,021 1,022 -1 9 —10
Octo.ooven.n 20,205] 19,721 484 65 4191 3,774 3,73 38 4 34| 1,036] 1,032 5 6 —1
Nov..... .o 19,6041 19,012 592 119 4731 3,6271 3,601 27 14 13| 1,007} 1,001 6 13 -7
Dec........ 20,040] 19,468 572 304 268 3,863] 3,817 46 108 —62) 1,042] 1,035 7 18 —11
1963—Jan......... 20,035 19,552 483 99 384] 3,857 3,840 18 5 131 1,038] 1,037 1 7 —6
Feb........ 19,5811 19,109 472 172 300} 3,721 3,704 17 42 —25| 1,016] 1,012 4 15 —11
Mar........ 19,516 19,090 426 155 2711 3,752] 3,734 19 27 —8( 1,009 1,008 1 38 —-37
Apro....... 19,574 19,140 434 121 313) 3,727t 3,716 11 12 —1| 1,003 998 5 14 -9
May....... 19,676 19,219 457 209 248} 3,769} 3,735 34 34)....... 1,025 1,025|....... 8 —8
June....... 19,735] 19,358 377 236 1411 3,722 3,742 —20 39 —59 1,029 1,032 -3 3 —6
July........ r20,017§719,537 P480 322| 2158 3,796] 3,740 55 40 151 1,038} 1,026 11 24 —13

Week ending—

1962—July 4....} 20,240] 19,697 543 120 423] 3,907| 3,867 40 30 10; 1,012 999 14 4 10
1....] 20,141) 19,595 546 55 4911 3,764] 3,746 19 11 8 980 985 | -5
18....] 20,094] 19,532 562 163 399] 3,694| 3,688 7 40 —-33 981 986 —4 3 —15
25....] 20,002 19,427 575 59 516{ 3,753] 3,678 5] P 75 984 972 12 10
1963—Feb. 6....] 19,684] 19,227 457 223 234| 3,785] 3,777 8 54, —46/ 1,030 1,024 6 15 -9
13....] 19,624} 19,121 503 165 338] 3,707|] 3,683 24 14 10 1,011} 1,008 3 44 —41
20....] 19,512} 19,087 425 157 268] 3,699] 3,682 17 51 —34| 1,011} 1,006 5 1 4
27....1 19,477{ 19,010 467 129 338] 3,691 3,682 10 34 —24; 1,004] 1,009 =5l -5
Mar. 6....} 19,517} 19,121 396 142, 254 3,746] 3,740 6 36 —30; 1,032 1,022 |1 A, 9
13....] 19,422] 18,933 489 137 352] 3,696 3,667 29 20 8 990 994 —4 26 —30
20....} 19,505] 19,129 376 57 319y 3,7751 3,773 2 6 =31 1,023 1,011 12 1 11
27....) 19,598] 19,135 463 241 222 3,752] 3,730 21 40 —19( 1,016f 1,012 4 112{ —108
Apr. 3....] 19,608] 19,154 454/ 174 280| 3,787] 3,767 20 31 —~11) 1,003 994 8 29 —-21
10....} 19,371} 18,997 374 87 287| 3,668] 3,669 —1 7 -8 982 981 1 6 -5
17....] 19,690} 19,157 533 157 376] 3,736] 3,701 36 24 12 995 994 1 36 -35
24....] 19,729] 19,216, 513 157 356] 3,719} 3,715 5 18 —13y 1,006] 1,003 4 15 ~11
May 1....] 19,644] 19,244 400, 94 306] 3,848] 3,799 49]....... 49| 1,020{ 1,023 -3 3 —6
8....} 19,715] 19,354 361 110 251] 3,839 3,822 1 P 17| 1,032 1,027 5 26 —21
15....4 19,660] 19,201 459 199 260] 3,702p 3,711 -9 53 —62{ 1,021} 1,019 3 5 -3
22....1 19,683 19,230 453 281 172] 3,753} 3,729 24 81 —3571 1,035] 1,031 4 2 2
29....4 19,599] 19,122 477 266 2111 3,737} 3,683 54 15 391 1,027 1,024 3 2 1
June S....] 19,438] 19,098 340 216 124] 3,672 3,662 10 11 —1} 1,028] 1,025 2 3 -1
12....] 19,428} 19,009 419 248 171] 3,632} 3,621 12 18 —6[ 1,012 1,009 3 2 1
19....] 19,796} 19,298 498 284 214] 3,749] 3,743 5 63 —58f 1,016] 1,021 -5 3 -8
26....] 20,052} 19,673 379 234 145 3,848] 3,828 20 73 —53) 1,058 1,051 7 5 2
July 3....] 20,242} 19,810 432 329 103f 3,891] 3,886 5 60 -55| 1,055] 1,056 -1 25 —26
10....] 20,093} 19,630 463 323 140] 3,797{ 3,758 39 36 3| 1,036] 1,029 7 8 —1
17....] 20,172 19,577 595 400 1951 3,719 3,706 13 81 —68) 1,034} 1,030 4 5 -1
24....| 19,928] 19,457 471 312 159 3,7971 3,720 i R 77 1,025{ 1,013 11 66 ~55
31....] »19,648|719,357| »291 143 r148) 3,726] 3,711 15(...une 15{ 1,023] 1,021 2 5 -3

For notes see opposite page.
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RESERVES AND BORROWINGS OF MEMBER BANKS-—Continued

(Averages of daily figures; in millions of dollars)

Other reserve city banks Country banks
Period Reserves Borrow- Reserves Borrow-
ings at Free irll:gs Rat Free

. R. reserves .R. reserves

]}-12531 Required Excess Banks 'll"cé'{(all Required Excess Banks
1929—June................ 761 749 12 409 —397 632 610 22 327 —305
1933—June. 648 528 120 58 62 441 344 96 126 —-30
1939--Dec.. .. 3,140 1,953 1,188 {.......... 1,188 1,568 897 671 3 668
1941—Dec................. 4,317 3,014 1,303 1 1,302 2,210 1,406 804 4 800
1945—Dec.....ccoovvn.. 6,394 5,976 418 96 322 4,576 3,566 1,011 46 965
1947—Dec....oovven. .. 6,861 6,589 271 123 148 4,972 4,375 597 57 540
6,689 6,458 232 50 182 4,761 4,099 663 29 634
7,922 7,738 184 354 —170 5,756 5,161 596 88 508
8,323 8,203 120 639 —519 6,094 5,518 576 236 340
7,962 7,877 85 184 -99 5,901 5,307 594 105 489
7,927 7,836 91 117 —26 5,634 5,032 602 52 550
7,924 7,865 60 398 —338 5,716 5,220 497 159 338
8,078 7,983 96 300 —203 5,859 5,371 488 144 344
8,042 7,956 86 314 —228 5,906 5,457 449 172 277
7,940 7,883 57 254 —198 5,849 5,419 430 162 268
7,954 7,912 41 490 —449 6,020 5,569 450 213 237
7,950 7,851 100 20 80 6,689 6,066 623 40 583
8,367 8,308 59 39 20 6,931 6,429 502 31 471
8,270 8,209 61 45 16 6,896 6,473 423 34 389
8,306 8,266 40 40 ol 6,972 6,526 445 29 416
8,182 8,129 52 47 5 7,017 6,531 486 45 441
8,189 8,166 23 26 -3 7,106 6,668 438 30 408
8,203 8,175 29 24 5 7,192 6,779 413 31 382
7,995 7,951 44 60 -16 6,975 6,459 515 32 483
8,178 8,100 78 130 —52 6,956 6,515 442 48 394
8,115 8,104 10 60 —50 7,025 6,572 453 27 426
7,945 7,919 25 80 —55 6,899 6,474 425 35 390
7,936 7,916 20 50 —-30 6,818 6,432 386 40 346
7,995 7,965 29 54 —25 6,849 6,461 388 41 347
8,013 7,962 St 117 —66 6,868 6,496 372 S0 322
8,038 8,018 20 129 —109 6,946 6,566 380 65 315
8,150 8,099 5t 201 —150 »7,033 6,671 362 57 7305

Week ending—

1962—July 4. 8,433 8,342 91 57 34 6,888 6,488 399 29 369
..., 8.359 8,322 36 13 23 7,037 6,542 496 31 464
18.. 8,324 8,302 22 97 75 7,094 6,556 538 15 523
25 8,298 8,243 55 22 33 6,966 6,532 433 35 398
1963—Feb. 7,982 7,960 22 90 —68 6,887 6,467 420 64 356
7,950 7,927 23 80 —57 6,956 6,503 453 27 426
7,944 7,923 21 75 —54 6,858 6,476 382 30 352
7,895 7,869 26 70 —44 6,887 6,451 436 25 411
Mar. 6............. 7,940 7,910 31 70 -39 6,800 6,449 350 36 314
| 7,897 7,854 42 50 —8 6,840 6,417 423 41 382
200 7,938 7,915 23 20 3 6,769 6,430 338 30 308
27 e 7,969 7,951 18 50 —32 6,861 6.441 420 39 381
Apr. 8,007 7,969 38 49 —11 6,810 6,423 387 65 322
7,947 7,921 26 47 —21 6,774 6,427 347 27 320
8,045 7,993 51 37 14 6,914 6,469 445 60 385
8,012 7,992 20 101 —81 6,991 6,506 485 23 462
May 7,987 7,966 21 49 —28 6,789 6,457 333 42 291
$.053 8,025 27 58 —30 6.792 6,480 312 26 285
7,994 7,954 40 89 —49 6,943 6,517 426 52 374
7,986 7,957 29 161 —132 6,910 6,513 397 37 360
8,012 7,928 84 172 —88 6,823 6,487 336 77 259
June 7,937 7,913 24 128 —104 6,801 6,497 304 74 230
7,893 7,869 24 150 —126 6,891 6,511 330 78 302
8,014 7,986 28 159 —131 7,018 6,548 470 59 411
8,194 8,163 31 81 —-50 6,952 6,631 321 75 246
July 3.l 8,238 8,205 33 193 —160 7,059 6,664 395 51 344
Wl 8,198 8,146 53 220 —167 7.061 6,697 364 59 305
17 8,168 8.136 32 266 —234 7,251 6,705 546 48 497
[ 8,128 8,050 77 190 —113 6,979 6,674 305 56 248
31, .. 8,037 8,013 25 84 —59 76,862 76,612 2250 54 7196

1 This total excludes, and that in the preceding table inclues, $51 Nov. 1959; thereafter on closing figures for balances with F.R, Banks
miltion in balances of unlicensed banks, and opening figures for allowable cash; see aiso note 3 to preceding table.
Required reserves: Based on deposits as of opening of business each
Note.~—Averages of daily figures. Beginning with Jan. 1963 reserves day.
are estimated except for weekly averages. Borrowings at F.R. Banks: Based on closing figures.
Total reserves held: Based on figures at close of business through
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DISCOUNT RATES

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum})

AUGUST 1963

Discounts for and advances to member banks
Advances to all others under
Advances and discounts under Advances under last par. Sec. 13 3
Federal Reserve Bank Secs. 13 and 13a 1 Sec. 10(b) 2

Rate on Effective Previous | Rate on Effective Previous | Rate on Effective Previous

July 31 date rate July 31 date rate July 31 date rate
BoStOn .. ..ot 315 July 17, 1963 3 4 July 17,1963 315 415 July 17,1963 4
New York.........oovviiins 3l July 17, 1963 3 4 July 17, 1963 315 415 June 10, 1960 5
Philadelphia................. ... 315 July 19, 1963 3 4 July 19, 1963 3145 414 Aug. 19, 1960 5
Cleveland............c.ooount 315 July 17, 1963 3 4 July 17, 1963 315 5 July 17, 1963 415
Richmond ..................... 315 July 17, 1963 3 4 July 17, 1963 315 41, July 17, 1963
Atlanta. ..., 3145 July 24, 1963 3 4 July 24, 1963 31 5 July 24, 1963 415
Chicago..vovviviiinnneneennn, 315 July 19, 1963 3 4 July 19, 1963 315 5 July 19, 1963 4l
St.Louis. .o, 315 July 17, 1963 3 4 July 17, 1963 315 415 July 17, 1963 4
Minneapolis............covuntn 315 July 17, 1963 3 4 July 17, 1963 315 4 Aug. 15, 1960 414
Kansas City......ocovvvvnuennns 315 July 26, 1963 3 4 July 26, 1963 315 41 July 26. 1963 4
Dallas......... 315 July 17, 1963 3 4 July 17, 1963 315 415 Sept. 9, 1960 5
San Francisco 315 July 19 1963 3 4 July 19 1963 315 415 June 3, 1960 5

1 Advances secured by U.S. Govt. securities and discounts of and
advances secured by eligible paper. Rates shown also appty to advances
secured by securifies of Federal intermediate credit banks maturing
within 6 months. Maximum maturity: 90 days except that discounts
of certain bankers’ acceptances and of agricultural paper may have
maturities not over 6 months and 9 months, respectively, and advances

FEDERAL RESERVE BANK DISCOUNT RATES

secured by FICB securities are limited to 15 days.
2 Advances secured to the satisfaction of the F.R. Bank. Maximum

maturity: 4 months.

3 Advances to individuals, partnerships, or corporations other than

member banks secured by U.S. Govt.

maturity: 90 days.

(Per cent per annum)

direct securities. Maximum

Range F.R. Range F.R. Range F.R.
Effective (or leve)—| Bank Effective (or level)—| Bank Effective (or leveD—! Bank
date all F.R. of date all F.R. of date all of
Banks N.Y. Banks NY. Banks N.Y.
In effect Dec, 31, 1932,....1 214-3% 215 1953 1958
Jan. 16........c.0o0s 134-2 2 Jan, 22....0000iiienel| 2%-3 3
1933 23 e 2 2 24 i 234-3 2%
Mar. 3....iivienianes) 204315 315 Mar. 7.ooieeneinnen. | 2143 2
L 3% 3% 13...... ceed] 2%4-23% 2l
Apr. 7........ A 3 -3 3 b3 .. 214 214
May 26...c00nvvninnnns 214315 2% 134-2 1% Apr. 18..viivvvnnins 134-21% 134
Oct. 200 .ieniiininnnnnns 2 -3 2 134 134 May 9.........cuns 1% 134
l%-13/4 134 Aug. I5... .00l .. 134-2 134
1934 114-134 114 Sept. 12....0iuten. o 1342 2
Feb. 2.........cc...0.] 114315 114 1% 114 b 2 2
Mar. 16. ... 115-3 14 Oct. 24.....iviiinnnnn 2 215 2
Nov. 7everinnniiinans 2% 21
1935 1955
Jan, 1l...0viiiininea.| 114215 115 14134 l;ﬁ
May 14..0iiinnenanned| 1352 115 14-134 134
13 134
1937 134-214 134
Aug. 27..ciiiiininnnn -2 1 134-214 2
Sept. 4.iiuiriennneal.] 1 =115 1 2 2 2
2 214 214
1942 24 214
Apr. 11, .ovuniennes 1 1 214215 214
Oct. 15..0000uunevee.| 1151 1 2% 215
00 vrrrocerieeess] 134 115
1946
Apr. 25, cveeeinnannn. 1151 1 1956 2153 2%
May 10....ccovvnnnnnns i 1 Apr. 3. %4_:3; 33/4
RN 4
1948 Aug. 24, . oviiininnt. 3 3 éel;agt
Jan, 12...0.0inae.s 1 -1y 14 RTINS
19, ciiiiiinnnn, 1% 114
Aug. 13, i veeinnnes| 1%~1345 1
PN 1% 1 1957 3 31 3 1963
Aug. 9........ e 314 3 | Tuly 17... . . 3 3% | 3%
1950 v 260 31 315
Aug. 2. el 11A-1Y 134 Nov.15,.0ivininnnn, 3 31 3
eteeteieaas 134 13% Dec. 2iiivnnrnnnnnnne 3 3 Ineffect July 31........ 315 314

1 Preferential rate of 15 of 1 per cent for advances secured by U.S.
Govt. securities maturing in 1 year or less. The rate of 1 per cent was

continued for discounts of and advances secured by eligible paper.

Note.—Discount rates under Secs. 13 and 13a (as described in table
above). For data before 1933, see Banking and Monetary Statistics,

pp. 439-4.

The rate charged by the F.R. Bank of N.Y. on repurchase contracts

against U.S. Govt. securities was the same as its discount rate except
in the following periods (rates in percentages): 1955—May 4-6, 1.65;
Aug. 4, 1.85; Sept. 1-2, 2.10; Sept. 8, 2.15; Nov. 10, 2.375; 1956——Aug.
24-29, 275 "1957—Aug. 22 ’3.50; 1960—Oct. 31-Nov. 17, Dec, 28-29,
2.75: 1961—Jan, 9, Feb. 275 Apr., 3-4, 2.50; June 29 2.75; July
20, 31, Ang. 1-3, 250 Sept 28—29 2.5; Oct. 5, 250 Oct. 23 Nov. 3,
2.75; 1962—Mar. 20-21 2.75.
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MAXIMUM INTEREST RATES PAYABLE ON TIME AND
SAVINGS DEPOSITS

(Per cent per annum)

Effective date
Time deposit
Jan. 1, Jan. 1, Jan. 1, | July 17,
1936" 1957 1962 1963
Savings deposits held for:
1 year or more......... 1 214 3 { 4 4
Less than 1 year....... I 314 314
Postal savings deposits
helld for: . 4
yearormore.........
Less than 1 year....... } 2% 3 { 31 315
Other time deposits pay-
ab}e in: ! .
year Or more.........
6 months-1 year........ 2% 3 { 315 } 4
90 days-6 months...... 2 215 214
Less than 90 days...... 1 1 1 1

1 For exceptions with respect to foreign time deposits, see Oct. 1962
BuLL., p. 1279.

Note.—Maximum rates that may be paid by member banks as estab-
lished by the Board of Governors under provisions of Regulation 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 com-
panies on like deposits under the laws of the State in which the member
bank is located. Effective Feb. 1, 1936, maximum rates that may be
paid by insured nonmember commercial banks, as established by the
FDIC, have been the same as those in effect for member banks.

Maximum rate payable on all types of time and savings deposits,
Nov. 1, 1933-Jan. 31, 1935, 3 per cent; Feb. 1, 1935-Dec. 31, 1935, 215"
per cent,

MARGIN REQUIREMENTS
(Per cent of market value)

Effective date
Regulation
Oct. 16, { July 28, { July 10,
1958 1960 1962
Regulation T:
For extensions of credit by brokers and
dealers on listed securities............ 90 70 50
Forshortsales...........oovviiiennn. 90 70 50
Regulation U:
For loans by banks on stocks.......... 90 70 50

Note.—Regulations T and U, prescribed in accordance with Securities
Exchange Act of 1934, limit the amount of credit that may be extended on
a security by prescnbmg a maximum loan value, which is a specified
percentage of its market value at the time of extension: margin require-
ments are the difference between the market value (100-) and the maxi-
mum loan value.
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RESERVE REQUIREMENTS OF MEMBER BANKS
(Per cent of deposits)

Net demand deposits2 Time deposits

Central
Effective date 1 Central reserve
reserve | Reserve | Coun- and Coun-
city city try reserve try
banks 3 | banks | banks city banks
banks

In effect Dec. 31, 1948,

1949—May 1 5......
June 30, July 1..
Aug. 1,11

Aug.

Aug, 2.

Sept.
1951—Jan.
Jan.
1953—July 1, 9
1954—June
July
1958—Feb.
Mar.
Apr. 17
Apr.
1960—Sept.
Nov.
Dec.
1962—Oct. 25, Nov. 1.

In effect Aug. 1, 1963..

Present legal requirement:
Minimum. ..........o0o... 10 7
Maximum........ooovevennn. 422 14

AW
[ 4"

1 When two dates are shown, first-of-month or midmonth dates record
changes at country banks, and other dates (usually Thurs.) record changes
at central reserve or reserve city banks.

2 Demand deposits subject to reserve requirements are gross demand
deposits minus cash items in process of collection and demand balances
due from domestic banks.

3 Authority of the Board of Governors to classify or reclas51fy cities as
central reserve cities was terminated effective J uly 28,

4 Before July 28, 1959, the minimum and maximum legal requirements
for central reserve city banks were 13 and 26 per cent, respectively, and
the maximum for reserve city banks was 20 per cent.

NoTte.—All required reserves were held on deposit with F. R, Banks, June
21, 1917, until late 1959. Since then, member banks have also been al-
Jowed to count vault cash as reserves, as follows: Country banks—in
excess of 4 and 215 per cent of net demand deposits effective Dec. 1, 1959
and Aug. 25, 1960, respectively. Central reserve city and reserve city
banks—in excess of 2 and 1 per cent effective Dec. 3, 1959 and Sept. 1
1960, respectively. Effective Nov. 24, 1960, all vault cash.

DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS

(In millions of dollars)

Reserve city banks Reserve city banks
All Country b c
oun member ountry
Ttem “l‘)ea'g]‘z:r New City banks Ttem banks New City banks
York of Other York of Other
City {Chicago City | Chicago
Four weeks ending May 29, 1963 Four weeks ending June 26, 1963
Gross demand: Gross demand:

Total.oovvvuvvnnnnnnns 128,771 | 24,970 | 6,307 | 49,373 | 48,121 Total.......... v...0)130,021 § 25,176 | 6,395 | 49,793 | 48,656
Interbank... 13,410 | 4,130 1,180 | 6,533 1,568 Interbank. el 13,7491 4,210 1,195 | 6,749 1,595
U.S. Govt... .| 6,404 1,453 390 2,578 1,982 U.S. Govt ..} 6,173 1,312 363 2,446 2,052
Other..... . ..J108,957 | 19,388 | 4,737 | 40,261 | 44,571 Other. .. 110,099 | 19,654 | 4,838 | 40,598 | 45,008

Net demand 1.... ..J107,035 | 20,146 | 5,375 | 40,271 | 41,242 |Net demand 1. 107,188 | 20,020 | 5,374 | 40,299 | 41,495
Time......ooviiiinnen, 85,544 10 299 | 3,456 33 035 38 754 |Time. 86,248 | 10,256 | 3,497 | 33,329 | 39,166
Demand  balances due Demand  balances due

from domestic banks. . 6,818 127 91 1,952 4,649 from domestic banks,.} 7,065 108 105 2,022 4,831

Currency and coin...... 2,886 230 42 891 1,726 |Currency and coin......} 2,933 226 41 904 1,761
Balances with F.R. Balances with F. R
Banks.......covvvunnn 16,778 { 3,528 987 | 7,120 | 5,141 Banks...........0s 16,746 § 3,499 988 | 7,105 5,154
Total reserves held., . 19,664 3,758 1,029 8,011 6,867 [Total reserves held. . 19,679 3,725 1,029 8,009 6,915
Required.............\ 19,227 | 3,736 | 1, 1025 7,966 | 6,499 | Required.............] 19,269 } 3,714 | 1,027 | 7,982 | 6,546
EXCESSevvvvvennnnnnen 437 22 45 368 EXCeSSeetsvvinrnnenns 410 11 2 27 369

! Demand deposits subject to reserve requirements are gross demand
deposits minus cash items in process of collection and demand balances
due from domestic banks,

Nore.—Averages of daily figures. Balances with F.R. Banks are as
of close of business; all other items (excluding total reserves held and
excess reserves) are as of opening of business.
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CONSOLIDATED STATEMENT OF CONDITION

(In millions of dollars)

Wednesday End of month
ltem 1963 1963 1962
July 31 July 24 July 17 July 10 July 3 July June July
Assets
Gold certificate account. ............ ... 14,032 14,038 14,041 14,105 14,159 14,032 14,166 14,665
Redemption fund for F.R. notes......  ...... 1,314 1,311 1,308 1,298 1,298 1,314 1,291 1,206
Total gold certificate reserves. .. ... 15,346 15,349 15,349 15,403 15,457 15,346 15,457 15,871
Cash..oovvvivnnniiinnnn.. . 359 358 338 330 338 359 366 380
Discounts and advances:
Member bank borrowings. ............ ... ..., 338 75 282 131 565 338 96 58
L1073 1 1= O T e U °15
Acceptances—Bought outright. . . ................. 39 39 40 40 40 39 38 42
Held under repurchase agreement.....J.............. oo, 3 3 4 |oea 5 1
U.S. Govt. securities:
Bought outright:
Bills...oooonvnnn e
Certificates—Special. . . .......... ... ... .. ...
Other............ .o,
Notes. .veiviiiniai
2703 1 L P
Total bought outright
Held under repurchase agreement................ 144 1.oooiiiiiiiiinannnn, 238 394 144 39 ...l
Total U.S. Govt. securities....  ....... 32,468 31,750 31,752 32,291 32,683 32,468 32,027 29,786
Total loans and securities. . . . . ... 32,845 31,864 32,077 32,465 33.292 32,845 32,166 29,902
Cash items in process of collection................. 4,907 5,188 6,451 5,347 5,608 4,907 5,229 4,468
Bank Premises. . o voevvuve ettt 102 102 102 102 102 102 102 107
Other assets:
Denominated in foreign currencies. . .......... ... 63 67 70 100 109 63 113 418
Al OthEr. oottt 366 349 327 307 290 366 274 345
Total assets. ............ ...§ 53,988 53,277 54,714 54,054 55,196 53,988 53,707 51,491
Liabilitics
FR.notes............... ] 30,537 30,533 30,689 30,803 30,730 30,537 30,342 28,771
Deposits:
Member bank reserves. ...oouuei i 16,971 15,965 16,701 16,242 17,538 16,971 16,965 16,885
U.S. Treasurer—General account................ 629 1,020 884 1,190 884 629 806 390
FOreign. .o oven e ittt e 182 177 180 184 167 182 175 248
L1 0 R P 262 197 211 201 192 262 242 355
Total deposits......c.....- ...] 18,044 17,359 17,976 17,817 18,781 18,044 18,188 17,878
Deferred availability cash items.............o.v... 3.806 3,804 4,486 3,818 4,086 3,806 3,591 3,330
Other liabilities and accrued dividends 1, ........ .o 76 75 72 77 77 76 71 68
Total liabilities. . ........... .| 52,463 51,771 53,223 52,515 53,674 52,463 52,192 50,047
Capital Accounts
Capital paid i . .oooviiei i 483 483 482 482 481 483 481 459
SUMPIUS . + v s vt eate e te e e 934 934 934 934 934 934 934 888
Other capital acCOUNts. . . coovuvrt v 108 89 75 123 107 108 100 97
Total liabilities and capital accounts, .. ...... 53.988 53,277 54,714 54,054 55,196 53,988 53,707 51,491
Contingent liability on acceptances purchased for
foreign correspondents. ... ... il 85 85 84 83 84 85 83 80
U.S. Govt. securities held in custody for foreign
BCCOUNE . ¢ vt e v eieet v ireinaanronneeenneeenns 7,733 7,939 8,033 7,936 7.975 7,733 7.957 6,026
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F.R. notes outstanding (issued to Bank)............ 32.457 32,501 32,526 32,359 32,178 32,457 32,014 30,513
Collateral held against notes outstanding:
Gold certificate account . .. .......... ... T7.163 7.163 7.233 7,243 7,243 7,163 7,243 7,820
Eligible paper......c.oooooviiin i, 105 10 48 42 64 105 23 8
U.S. Govt. securities. .. .....c.ovviv it 26.234 26,134 26.104 26.079 25.729 26,234 25,674 23,840
Total colfateral........ooov e, 33.502 33.307 ! 33,385 33.364 33,036 33,502 32,940 31,668
T

1 No accrued dividends at end-of-June dates.
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FEDERAL RESERVE BANKS

STATEMENT OF CONDITION OF EACH BANK ON JULY 31, 1963

(In millions of dollars)

1093

Phila- Kan- San
Ttem Total |Boston| New del- | Cleve- | Rich- | Atlan- [ Chi- St. |Minne-|{ sas | Dallas | Fran-
York | phia land | mond ta cago | Louis | apolis | City cisco
Assets
Gold certificate account. .o ovvvvuun. 14,032 7631 3,659 697 1,068 853 7511 2,506 499 250 565 4901 1,931
Redemption fund for F.R. notes..... 1,314 77 321 77 115 108 76 223 53 28 52 41 143
Total gold certificate reserves........ 15,346 840] 3,980 774 1,183 961 827\ 2,729 552 278 617 5311 2,074
F.R. notes of other Banks.......... 422 35 98 51 14 29 35 30 15 35 16 16 48
Other cash....oovvevnenn. RPN 359 24 67 19 33 24 30 60 20 10 12 12 48
Discounts and advances: ,
Secured by U.S. Govt. securities. . . 335, 24 16 1 26 56 14 55 23 4 81 10| 25
Other....ovvvinnnnan [P - | Y DS N N [ E 3 L PN * L P
Acceptances:
W Bought outright. . ............... 39]....... 1] AV DA DU PR I P [P O P
Held under repurchase agreement, .J.......|....ocfeeviend]oninae, PP O R Y P PP R PP veofersans
U.S. Govt. securities:
Bought outright. . ....oovuiainee, 32,324] 1,590| 8,225 1,750 2,671 2,126| 1,775 5,395 1,283 629 1,356{ 1,322 4,202
Held under repurchase agreement. . 144]....... L= PR PSS PO . P RSP DU P B R DN
Total loans and securities........... 32,8451 1,614| 8,424y 1,751 2,697 2,182 1,792} §5,450f 1,306 633| 1,437] 1,332| 4,227
Cash items in process of collection...] 6,091 422 3,122 410 508 448 461 989 253 193 322 302 661
Bank premises..oeevverseereenennns 102 3 8 3 7 5 14 23 6 4 7 12 10
Other assets:
Denominated in foreign currencies. 63 3 117 4 6 3 3 9 2 1 3 4 8
AlLOther. . .ovvvvereeoeeneeannnes 366 19 92 20 30 24 21 59 15 7 15 15 49
Total assets...oovrvrirreennnns «..-} 55,594] 2,960| 13,808 3,032| 4,478 3,676/ 3,183 9,349 2,169] 1,161] 2,429{ 2,224] 7,125
Liabilities
FR.ONOWES . e ovvvveeecsouaciouonnns 30,959] 1,843 7,450] 1,830 2,669] 2,482 1,777| 5,579 1,268 559 1,219 931 3,352
Deposits:
I\I/)Iember bank reserves............ 16,971 627 4,698 729 1,189 692 866; 2,576, 604 383 815 896 2,896
U.S. Treasurer—General account . 629 37 23 38 28 46 56 105 32 27 75 51 41
Foreign. .o vvevevininvennneanns 182 8 265 9 15 7 9 23 5 4 7 9 21
Other..ooeovnnieiiniieninnennnns 262 * 204 1 1 4 1 2 1 1 2 1 44
Total deposits. .ovvvvuvevvunannnees 18,044 672( 5,060 777 1,233 749 932/ 2,706 642 415 899 957] 3,002
Deferred availability cash items...... 4,990 369 869 335 430 366 385 835 204 150, 242 246, 559
Other liabilities. .. c.oooeveviiuan, 76 4 21 4 6 5 4 12 3 2 3 3 9
Total liabilities. ........... e 54,069] 2,888 13,400; 2,946 4,338] 3,602 3,098] 9,132; 2,117} 1,126 2,363 2,137 6,922
Capital Accounts
Capital paid in 483 23 129 27 45 23 27 68 17 11 21 28 64
Surplus......viiiaeanen .. 934 44 251 54 87 44 51 132, 32 22, 40 53 124
Other capital accounts......... eaes 108 5 28 5 8 7 T 17 3 2 5 6 15
Total liabilities and capital accounts..§ 55,594] 2,960! 13,808| 3,032 4,478| 3,676; 3,183] 9,349] 2,169] 1,161} 2,429 2,224 7,125
Ratio of gold certificate reserves to
deposit and F.R. note liabilities
combined (per cent):
July 31,1963... 31.3 4 29.7 30.3;{ 29.7 30.5] 32.9{ 28.9] 28.5] 29.1 28. 32.6
June 30, 1963... . 31.6 32.3 31.5 31.2 30.6 30.4 33.2 31.9 30.3 33.1 32.7 32.1 31.7
July 31,1962, ....ccvvvnnnnnn. 33.7 51 3 32.8/ 31.1 33.6/] 33.1 35.2] 32.4[ 30.2 33.2] 33, 34.1
Contingent liability on acceptances
purchased for foreign correspond-
LS. v e v eacerearoennnen [ 85 4 323 5 8 4 5 12 3 2 3 5 11
Federal Reserve Notes—Federal Reserve Agent’s Accounts
F.R. notes outstanding (issued to
ANK) . o e it 32,457f 1,918] 7,786( 1,911 2,841} 2,612/ 1,861 5,733] 1,339 654 1,263 1,008] 3,531
Collateral held against notes out-
standing:
Gold certificate account 7,163 413/ 1,600 425 580 605 400| 1,400 310 130, 285 215 800
Eligible paper. ........... . 105). ... cleennns [T ETU FETUON U Foaa 23|....... 3| T e
U.S. Govt. securities. .....covu.en 26,234] 1,524| 6,300{ 1,600 2,300{ 2,035\ 1,500 4,500/ 1,100 550 1,000 825 3,000
Total collateral................ 33,502 1,937] 7,900 2,026 2,880 2,640 1,900{ 5,900 1,433 680 1,366 1,040 3,800

1 After deducting $46 million participations of other F.R. Banks.
2 After deducting $117 million participations of other F.R. Banks.

3 After deducting $62 million participations of other F.R. Banks.
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES HELD BY FEDERAL RESERVE BANKS

(In millions of dollars)
Wednesday End of month
Item 1963 1963 1962
July 31 July 24 July 17 July 10 July 3 July June July
Discounts and advances—Total......... PR 338 75 282 131 565 338 96 73
Within 15 days.....eeeevinieianeennones . 333 69 277 126 560 333 89 54
16 days to 90 days 5 6 5 5 5 5 7 19
91 daysSto 1 Year..oveevevraeurasencrsessascans * * * * * * * H
Acceptances—Total...oveeerveirasivesecresncnes 39 39 43 43 44 39 43 43
Within 15 days...e.eeves 11 11 14 13 14 11 17 13
16 days to 90 days 28 28 29 30 30 28 26 30
U.S. Government securities—Total.......ccoiuena, 32,468 31,750 31,752 32,291 32,683 32,468 32,027 29,786
Within 15 daysl....vvenininienecnnss 554 458 754 1,306 4,796 645 4,048
16 days to 90 days....... 5,620 5,672 5,610 5,549 1,804 5,681 1,565
91 daysto 1 year........ 14,890 14,936 15,241 15,227 15,182 15,166 11,584
Over 1 year to 5 years.... 8,385 8,385 8,385 8,346 5385 8,306 10,156
Over § years to 10 years.. 2,120 2,120 2,120 2,074 2,120 2,057 ,219
OVer 10 Years.vecveeersosnonnnsonenes 181 181 181 181 181 172 214
1t Holdings under repurchase agreements are classified as maturing
within 15 days in accordance with maximum maturity of the agreements.
CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS
(In millions of U.S, dollar equivalents)
£ period Total Pounds Belgian | Canadian | French German Italian Nether- Swiss
End of periof o sterling francs dollars francs marks lire lands francs
guilders
214 * 40 127 1 31 1 10 5
154 . 30 77 1 31 1 1 4
81 b 36 2 1 27 1 11 4
110 20 45 2 1 27 1 i1 4
93 25 50 2 1 10 1 1 4
94 25 50 2 1 10 1 1 4
99 25 45 2 1 7 1 13 5
BANK DEBITS AND DEPOSIT TURNOVER
Debits to d d deposit ac 1 Annual rate of turnover
(billions of dollars) of demand deposits!
Al Leading centers 337 ?-n.tpfr Leading centers 337 other 3
Period reporting reporung reporting .
erie centers | New York 6 others? centers’ New York 6 others? centers Genters
NS.A. | S.AA. | NS.AA. | S.A. | NSA.} SA, | NSA. | SAA. |NSA.[ S.A. [NSA.| SA. [NSA.| SA. |NS.A.
1955, c0evennes ,043.5 [ooeeenn 766.9 |.......| 431.7 [.......| 845.0 {....... 27.3 [ieeeess| 20.41...... 22.3
1956, 0c0iunens 2,200.6 .......| 815.9 |.......|] 462.9 [....... 921.9 [.iueuns 28.8 [.eavnnn 21.8 l.......] 23.7
1957 cevinnnnns 2,356.8 f.......| 888.5....... 489.3 [....... 979.0 j....... 30.4 [.......] 23.0).......; 25.1
1958........0s 2,439.8 1. 00enn 958.7 f.......f 487.4 ..., 993.6 |....... 30.0 |....... 22.9 jiuereea) 24,9
1959.....c0n.. 2,679.2 }..e.nen 1,023.6 }.......| 545.3 |....... 1,110.3 |....... 32.5 [Leeeeas| 24.5 v 26.7
1960. . ...]2,838.8 {......|1,102,9 [.......] 577.6{.......]1,158,3 |..,.... 34.8 [...e.nn 25.7 |oeeeeod 28.2
1961, cocnnnnes 3,011.1 .......]1,278.8 {....... 622.7 L....... ,209.6 |....... 36.9 [.......] 26.21..,. 29.0
1962..00.00...]3,436.4 |.......|1,415.8 |....... 701.7 {......0|1,318.9 (..., 41,2 |...ouee 27.7 |oveee..| 31.3
1962—~July..... 279.7 | 114.4 | 111.4 | 59.0 57.5 1 112.2 | 1107 | 77.3 1 76,1 | 42.1| 41.2| 28.6 | 28.5| 31.9| 31.9
Aug.....] 281,0] 1158 ( 110.8 | 57.4 57.5 | 110.7 | 112.7 | 78.8 ! 74.3 | 41.1 3991 28.31 27,9 31.8| 31.0
Sept.....] 263.3]120,9 | 109.7 | 58.1 53.4 1 107.6 | 100.1 82,21 81.1| 41,8} 41.2| 27.3| 27.3} 31.1 30.9
Oct......|] 307.4]124.5} 127.5]| 61.0 62,8 ;1 112,4 ] 117.2} 82,9 | 82.3] 43.7| 43,0 28.5| 28.5| 32.5| 32.3
Nov.... 288.2 1 122,2 ] 116,51 6l1.1 59.4 } 113.1 112,31 80.7 ) 80.4| 43.5| 42,9 | 28.5| 28.9| 32.5| 32.6
C.o... 320,9]134,2( 141.6 | 60.9 63.7 | 111.3 | 115,61 88.9) 93,7 43,4 | 44.4 | 27.7| 28.5} 31.3| 32.6
1963—Jan......] 325.9 | 128.1 137.2 | 62.8 66,3 | 116.3 | 122.4 | 83.7| 84.5| 44,1 43,7 28.8| 28.7| 32.6 | 32.6
Feb.....}] 274.6 | 127.7 | 116.6 | 61.2 55.2 | 112.7 | 102,8 | 84.61 80,3 | 42,73 40,4 | 28.3! 27.1| 32,2} 30.6
Mar.... 306.8 } 128.9 | 133.0( 61.6 62,5 | 113.1 111.3 | 85,8 88.4 | 43,1 | 45.6 | 28.3] 28.3] 32.1{ 32.8
Apr.....] 307.81{125,0 | 126.9 | 63.9 64,2  119.3 | 116.8 | 82,2 | 80.6 | 44.2 | 4521} 29.6 | 28.7| 33.3| 330
May....] 318.1] 129.8} 133,11 62.1 64,4 | 117.2 1 120.6 | 85.0 | 852 43.1 43,91 29,11 29.51 33.2{ 33.3
June....| 299.6 { 121.5 | 125.0 ! 61.6 61,7 | 1139} 1129 { 79.3 | 85.1 42.8 1 44.5] 28.1 29.0 1 32,2 33.1
July.....|] 320.6 [ 130.3 129.9 | 66.9 66.8 | 122.7 | 123.9 | 85.1 83.7 | P46.8 | P45.8 | 30.2 | #30.2 | 234.3 | 34,3

1 Excludes interbank and U.S. Govt. demand accounts or deposits,
2 Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los

Angeles,

3 Before Apr. 1955, 338 centers,
4 Before Apr. 1955, 344 centers.
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DENOMINATIONS IN CIRCULATION

(In millions of dollars)
Total Coin and small denomination currency Large denomination currency
End of period lguf;'_'
tion! | Total | Coin | $12 52 35 $10 $20 | Total | $50 $100 | $500 | $1,000 | $5,000 j $10,000
1939....c0000ue.] 7,598 | 5,553 590 559 36 (1,019 | 1,772 | 1,576} 2,048 460 919 [ 191 425 20 32
1941........ oo f 11,160 | 8,120 751 695 44 | 1,355 | 2,731 | 2,545{ 3,044 724 { 1,433 | 261 556 24 46
1945............1 28,515 | 20,683 | 1,274 | 1,039 73 | 2,313 16,782 | 9,201| 7,834 | 2,327 | 4,220 | 454 801 7 24
1947, ...........] 28,868 { 20,020 | 1,404 | 1,048 65 {2,110 | 6,275 | 9,119( 8,850 | 2,548 | 5,070 | 428 782 5 17
1950, ...........0 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
1955, 0. c00esea] 31,158 | 22,021 | 1,927 | 1,312 75 | 2,151 | 6,617 ,940| 9,136 | 2,736 | 5,641 | 307 438 3 12
1958....00ueuea.y 32,193 | 22,856 | 2,182 | 1,494 83 12,186 | 6,624 | 10,288| 9,337 | 2,792 | 5,886 | 275 373 3 9
1959, ..c0vuenea] 32,591 | 23,264 | 2,304 | 1,511 85 | 2,216 | 6,672 | 10,476| 9,326 | 2,803 | 5,913 | 261 341 3 5
1960, ...........1 32,860 | 23,521 | 2,427 | 1,533 88 | 2,246 | 6,691 | 10,536 9,348 | 2,815 | 5,954 | 249 316 3 10
1961......0.....0 33,918 | 24,388 | 2,582 | 1,588 92 | 2,313 | 6,878 | 10,935| 9,531 | 2,869 | 6,106 | 242 300 3 10
1962—June......} 33,770 | 24,267 | 2,652 | 1,516 93 12,231 | 6,837 ) 10,937/ 9,503 | 2,850 | 6,111 | 239 295 3 5
July.......] 33,869 | 24,327 | 2,671 | 1,512 94 | 2,214 ] 6,814 | 11,021]| 9,542 | 2,868 | 6,134 | 239 294 3 5
Aug... 33,932 ,364 | 2,687 | 1,502 93 12,210 ] 6,832 | 11, 9,568 | 2,870 | 6,163 | 237 291 3 5
Sept.......] 33,893 | 24,305 | 2,701 | 1,518 93 | 2,211 ,801 | 10,980( 9,588 | 2,864 ( 6,188 § 237 291 3 5
Octoeasn...] 34,109 | 24,440 | 2,727 | 1,542 94 12,228 | 6,819 | 11,031} 9,669 | 2,882 | 6,254 | 237 289 3 5
Nov.......| 34,782 | 24,991 | 2,756 | 1,570 94 | 2,294 { 7,009 | 11,268 9,791 ] 2,924 | 6,333 | 237 289 3 4
Dec.......] 35,338 | 25,356 | 2,782 | 1,636 97 12,375 | 7,071 | 11,395{ 9,983 | 2,990 | 6,448 | 240 293 3 10
1963—Jan........| 34,093 | 24,214 | 2,759 | 1,524 95 {2,217 { 6,723 {¢10,897| 9,879 | 2,937 | 6, 239 289 3 4
Feb.......} 34,286 | 24,385 2,773 | 1,519 95 | 2,219 | 6,788 | 10,991| 9,902 | 2,939 | 6,427 | 239 289 3 4
Mar.......} 34,513 | 24,548 | 2,795 | 1,523 95 | 2,230 | 6,838 | 11,067 9,965 | 2,954 | 6,471 | 241 292 3 4
Apr....... 24,613 | 2,827 | 1,539 95 | 2,232 | 6,819+ 11,102(10,032 | 2,975 | 6,516 | 242 291 3 4
. 24,953 | 2,850 | 1,562 96 | 2,266 | 6,932 | 11,246/10,114 ] 3,001 | 6,572 | 243 292 3 4
25,266 | 2,878 | 1,566 97 | 2,279 | 7,004 | 11,44210,204 | 3,030 | 6,631 | 244 293 3 4

1 Qutside Treasury and F.R. Banks. Before 1955 the totals shown as
in circulation were less than totals of coin and paper currency shown by
denomination by amounts of unassorted currency (not shown separately).

2 Paper currency only; $1 silver coins reported under coin.

NoTe.—Condensed from Circulation Statement of United States
Money, issued by the Treasury.

KINDS OUTSTANDING AND IN CIRCULATION

(In millions of do!lars)
Held in the Treasury Currency in circulation 1
Totaldout- as . Hf;h}{f’y
. tanding security or -
Kind of currency H p Banks
TS | osdinaty | Treasury | gk and | June30, | May 31, | June3o0,
silver cash and Agents 1963 1963 1962
certificates Agents

Gold..vivueiainnnenns 15,733 (15,457) E [ S [ P
Gold certificates. . ..... (15,457) Joveveenvis]innennnen. 312,641 2,816
FR. notes...o.ovveeennsn 32,015 |.....00nen 69 |iieiiniann 1,672 30,274 29,888 28,586
‘Treasury currency—Total 5,587 (2,128) 2 366 5,196 ,178 ,18

Standard silver dollars...... ereees .. 486 49 16 Ceeaaaas 9 411 405 360

Silver bullion.............. ,078 2,078 lo......een P P P U I P

Silver certificates. .......... (2,128 T 296 1,832 1,840 1,979

Subsidiary silver coin 1,825 AN 4 Lo 31 1,790 1,774 1,663

Minor Coin. .o vvvevnnneanas 682 |...oiuinen | N PR 5 676 672 629

United States notes. ........ 347 |l [ I P 25 319 320 318

In process of retirement 4.......ccoveeiiiians 169 [.......... * Lol * 168 169 233
Total—June 30, 1963.......covvvninnrennens .1553,335 (17,585) 369 12,641 4,855 35,470 |....i.iiideel.. eees

May 31, 1963. .. 552,964 | (17,649) 391 12,708 4,798 |ovoui.... 35,067 |......... .
June 30, 1962, ..ot vivinviniieiiiaiaes 552,195 (18,435) 379 13,342 4,705 |...... PR P ... 33,770

1 Qutside Treasury and F.R. Banks. Includes any paper currency held
outside the United States and currency and coin held by banks, Estimated
totals for Wed. dates shown in table on p. 1087.

2 Includes $156 million reserve against United States notes. X

3 Consists of credits payable in gold certificates: (1) the Gold Certificate
Fund—Board of Governors, FRS, and (2) the Redemption Fund for
F.R. notes. L .

4 Redeemable from the general fund of the Treasury, Beginning with
Aug. 1962, excludes $58 million which was determined, pursuant to the
Old Series Currency Adjustment Act, to have been destroyed or lost.

5 Does not include all items shown, as some items represent the security
for other items; gold certificates are secured by gold, and silver certificates
by standard silver dollars and monetized silver bullion. Duplications
are shown in parentheses.

Note,—Condensed from Circulation Statement of United States
Money issued by the Treasury. For explanation of currency reserves and
secg%réty features, see the Circulation Statement or the Aug, 1961 BurL.,
p. .
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MONEY SUPPLY AND RELATED DATA

AUGUST 1963

(In billions of dollars)
Seasonally adjusted Not seasonally adjusted
Money supply Money supply
Period Time Time U.S.
b R deposits b 4 deposits dGovt.d
Currency | Somand | . ac. Currency | jomand } . ac- eman
Total deposit justed! Total deposit justed1 depositst
component| .o 0 ent component( T ent P
1955—D€C.ucevseerrerrsnanarsonsennns 135.2 27.8 107.4 50.2 138.6 28.4 110.2 49.6 3.4
1956—DecC....vvenn.n 136.9 28, 108.7 52.1 140, 28.8 111.5 51.4 3.4
1957—Dex...... 135.9 28,3 107.5 57.5 139.3 28.9 110.4 56.7 3.5
1958—Dec.. 41, 28.6 112, 65.5 144.7 29.2 115.5 64.6 3.9
1959—DeC...tnevranrrnrarnanasns 142.0 28.9 113,2 67.4 145.6 29.5 116.1 66.6 4.9
1960—-DEC..cvvuvrrverrrennrnrneneaaa.f 141.2 28.9 112.2 72.7 144.7 29.6 115.2 72,1 4.7
1961—Dec..... N o457 29.6 116.1 82.5 149.4 30.2 119.2 81.8 4.9
1962—DIEC.. e s v rvsevrronsereaneoneanns 147.9 30.6 117.3 97.5 151.6 31.2 120.4 96.6 5.6
1962—JulY..oueieenironesnnoacnnnes ] 1457 30.2 115.5 91.8 144.3 30.3 114.0 92.2 7.1
Aug......... PN cee.o 145.1 30.2 114.9 92.5 143.8 30.3 113.5 93.0 6.8
Sept..viveiinannnen - 145.3 30.2 115.1 93.4 145.0 30.3 114.6 93.8 7.2
[0 146.1 30.3 115.8 94.6 46. 30.4 116.1 94.9 7.3
NOV.eurvneranseanenn 46.9 30.5 116.4 96.0 148.2 30.8 117.5 95.4 6.0
DEC..vvsnranerrnesnsennsnnces 147.9 30.6 117.3 97.5 151.6 31.2 120.4 96.6 5.6
1963—Jan........... PN cenneea.el] 1487 30.7 118.1 99.1 151.8 30.5 121.3 98.4 4.8
Feb..ooovunnnn [ N 48. 30.9 117.7 100.3 48. 30.5 117.8 99.9 5.6
. Cerearaieiieaas 148.9 31.1 117.8 101.8 147.4 30,7 116.7 101.7 5.9
N 49, 31.2 118.2 102.6 149.5 30.9 118.6 102.9 4.2
May..evsaerrroeeroneronsonnans 149.4 31.3 118.1 103.7 147. 31.1 116.2 104.0 7.0
JUNE. cevreveenieronnneannaenes 149.8 31.6 118.2 04, 148.2 31.4 116.7 105.0 7.4
JulyP. e 150.7 31.6 119.1 105.5 149.4 31.8 117.6 106.0 7.7
Half month
1963—ApPr. liiciiiirieiecinneonnnas 149.5 31.3 118.3 102.4 148.9 31.1 117.7 102.7 4.5
e reartirierereas . 149.3 31.1 118.1 102,8 50. 30.7 119.5 103.0 3.9
May f..ooieennens ens 149.8 31.3 118.5 103.3 148.6 31.1 117.5 103.7 6.3
TN 149.1 31.3 117.8 104.0 46. 31.0 115.0 104.4 1.7
June loieoiieivneiniiininnanns 149.9 31.5 118.4 104.3 148.6 31.5 117.1 104.9 5.4
Crreeeaieeenaens 149.7 31.6 118.1 104.7 147.8 31.4 116.4 105.2 9.4
July loeviiieeinnnns PPN 150.6 31.7 118.9 105.2 148.8 32.0 116.8 105.7 9.1
2P, it i 150.9 31.6 119.3 105.7 149, 31.6 118.3 106.3 6.4
Not seasonally adjusted Not seasonally adjusted
Money supply Money supply
ek (Jime | US. ek (Jime | Us.
— eposits ovt. eposits ovt,
Currency 2:31:;}? . ad- | demand (igrr:g:)c_y Dd:g:)a;}f . ad- | demand
Total ccg:g{)- compo- justed 1 | deposits ! Total nent compo- justed t | deposits 1
nent nent
29.6 114.0 88.4 6.1 30.8 116.1 102.5 6.9
30.0 115.5 88, 3.7 31.2 117.1 102.8 4.5
29.8 117.6 88.9 2.5 31.1 120.0 102.8 3.2
29.6 117.6 89.0 3.5 30.8 119.5 102.9 3.6
29.5 116.4 89.2 4.8 30.6 119.0 103.2 4.6
30.0 115.2 89.5 6.3 31,2 117.6 103.5 6.6
29.8 114.7 89,7 6.5 3.1 117.1 103.9 6.2
29.8 112.2 90,1 8.0 31.1 114.8 104.2 8.1
29.6 112.5 90.4 7.5 30.9 115.2 104.5 7.5
30.0 113.5 90,7 7.1 31.4 116.0 104.8 6.7
30.1 114.6 91.0 5.3 31.6 117.2 104.9 4.6
30.0 114.9 91.1 6.8 31.4 117.8 105.0 5.9
29.9 112.9 91.4 8.6 31.3 115.7 105.1 10.3
30.2 113.1 91.9 9.5 31.6 116.4 105.6 10.8
30.6 113.4 92.1 8.2 32.1 116.4 105.6 9.3
30.4 114.3 92.2 6.6 31.8 118.1 105.9 7.6
30.2 114.2 92.3 6.0 31.7 117.9 106.1 6.6
31,5 118.5 106.5 6.0
30.0 114.9 92,5 5.8
30.5 114.7 92.6 5.6 [P PO I vees
30.4 114.4 92.8 5.0 PR PR DI [ N

1 At all commercial banks.

Note.—Averages of daily figures. For back data see Aug. 1962 BuLL.,
pp. 941-51. Money supply consists of (1) demand deposits at all com-
mercial banks other than those due to domestic commercial banks and

the. U.S. Govt,, less cash items in process of collection and F.R, float;
(2) foreign demand balances at F.R. Banks; and (3) currency outside the

Treasury, the

FRS,

and the vaults of all commercial banks.

Time

deposits adjusted are time deposits at all commercial banks other than
those due to domestic commercial banks and the U.S. Govt.
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CONSOLIDATED CONDITION STATEMENT

{In millions of doilars)

Assets Liabilities
and capital
Bank credit ;l;‘s);‘sl’
Treas- net—

ury U. S. Government securities ﬁ-ﬁ;ﬂl_ Capital

cur- . ities Total and

Gold rency Other and deposits | misc.

out- Total Loans, Com- secu- capital and ac-
stand- net mercial | Federal e b ¢ | currency | counts,

ing Total and | Reserve | Other | TS ne net

savings Banks
banks

1929—June 29........... 4,037 2,019 58,642 | 41,082 5,741 5,499 216 26 | 11,819 | 64,698 | 55,776 | 8,922
1933—June 30........... 4,031 2,286 | 42,148 | 21,957 10,328 8,199 1,998 131 9,863 | 48,465 | 42,029 | 6,436
1939—-Dec. 2,963 54,564 | 22,157 | 23,105 19,417 2,484 1,204 | 9,302 | 75,171 68,359 1 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 | 167,381 | 30,387 | 128,417 | 101,288 | 24,262 | 2,867 | 8,577 | 191,785 | 180,806 | 10,979
1947—Dec. 4,562 | 160,832 1 43,023 | 107,086 | 81,199 | 22,559 | 3,328 | 10,723 | 188,148 | 175,348 | 12,800
1950—Dec. 4,636 | 171,667 | 60,366 | 96,560 | 72,894 | 20,778 2,888 | 14,741 | 199,009 | 184,384 | 14,624
1960—Dec. 5,398 | 266,782 144,704 | 95,461 67,242 | 27,384 835 | 26,617 | 289,947 | 263,165 | 26,783
1961—Dec. 5,585 ) 285,992 |154,017 | 102,308 | 72,715 | 28,881 712 | 29,667 | 308,466 280,397 28,070
1962—June 5,598 | 293,212 159,463 | 101,052 | 70,722 | 29,663 667 | 32,697 | 315,245 | 286,968 | 28,275
1962—July 5,600 | 291,700 [158,200 | 100,300 | 70,500 { 29,200 700 { 33,200 | 313,500 | 284,800 | 28,600
Aug. 5,600 | 293,900 |159,400 | 101,000 | 70,200 | 30,100 700 | 33,600 | 315,600 | 285,300 | 30,300
5,600 | 297,100 }162,800 | 100,300 | 70,600 | 29,100 700 | 33,900 | 318,700 | 289,200 | 29,500
5,600 | 300,800 }164,200 | 102,300 | 71,700 } 30,000 700 | 34,300 | 322,400 | 292,000 | 30,300
5,600 | 301,900 {164,900 | 102,400 | 71,700 | 30,100 700 | 34,500 | 323,400 | 293,000 | 30,400
5,568 | 309,389 }170,693 | 103,684 | 72,563 | 30,478 643 | 35,012 ) 330,935 | 302,195 | 28,739
5,600 | 305,500 1167,000 | 103,300 | 72,400 | 30,300 600 | 35,200 | 327,000 | 297,100 | 29,800
5,600 | 307,100 |168,900 | 102,600 | 71,500 | 30,500 600 | 35,600 | 328,500 | 298,500 | 30,100
5,600 | 309,100 {170,300 | 102,500 | 71,300 | 30,600 600 | 36,300 | 330,500 | 300,600 | 29,900
5,600 [ 309,600 171,100 | 101,500 | 70,300 | 30,500 700 | 37,000 | 331,000 | 301,100 | 29,900
5,600 | 311,500 {173,100 | 100,900 | 69,100 | 31,100 700 | 37,500 | 332,900 } 301,900 | 31,000
5,600 | 317,200 }177,100 | 101,900 { 69,700 | 31,600 700 | 38,100 | 338,500 | 308,500 | 30,000
5,600 | 317,800 {177,400 | 101,600 | 68,400 | 32,500 700 | 38,800 | 339,000 | 308,600 | 30,400

DETAILS OF DEPOSITS AND CURRENCY

Money supply Related deposits (not seasonally adjusted)
Seasonally adjusted 1 Not seasonally adjusted Time 3 U. S. Government
B At
For- | Treas-
De- De- : com-
Cur- Cur- Postal | eign ury
mand mand Com- | Mutual } mer- At
Total ol:tr:i:c}lle deposits | Total Oﬁgﬁe deposits | Total | mercial SaVilI(‘lgi S%\;Sn gs| net 3 }fglsé\_ ciacll }I; R]\
- ad- banks | banks el H an anks
banks | ;u5ted 2 banks | 5ised 2 tem MES | savings
banks
1929—June 29....}. ... . oo 26,179 3,639] 22,540f 28,611 19,557 8,905 149 365 204 38t 36
1933—June 30....0.......f... ... 0o ... 19,172 4,7611 14,411] 21,656] 10,849 9,621 1,186 50 264 852 35
1930—Dec. 30....0.... ...} e 36,194 6,401 29,793} 27,059 15,258} 10,523 1,278 1,217| 2,409 846 634
1941—Dec. 310 ... o oo oo 48,607 9,615 38,992} 27,7291 15,884 10,532; 1,313} 1,498 2,215 1,895 867
1945—Dec. 34 f...o oo oot 102,341} 26,490 75,851 48,452 30,135 15,385| 2,932 2,141} 2,287 24,608 977
1947—Dec. 3t.. 110,500 26,100} 84,400| 113,597] 26,476 87,121} 56,411) 35,249, 17,746 3,416/ 1,68 1,336 1,452 870
1950—Dec. 30.. 114,600{ 24,600 90, 117,670] 25,398] 92,272] 59,247 36,314; 20,009| 2,923| 2,518 1,293 2,989 668
1960—Dec. 31.. 139,200 28,200} 111,000 144,458] 29,356/ 115,102] 108,468] 71,380 36,318 770| 3,184 377 6,193 485
1961 —Dec. 30.. 144,800 28,700 116,100} 150,578] 30,0531 120,525 121,216] 82,145| 38,420 651| 1,497 422 6,219 465
1962—June 30.. 143,300] 29,300} 114,000{ 142,522] 30,433] 112,089 132 106] 91,734| 39,791 58] 1,508 379 9,841 612
1962—July 25.. 144,300 29,400] 114,900 144,200] 29,500| 114,700} 132,600] 92,000/ 40,000 600| 1,300 400 5,800 600
Aug. 29.. 142,900f 29,300] 113,600 141,600} 29,500/ 112,100] 133,800{ 93,100] 40,200 600| 1,200 400 7,700 500
Sept. 26.. 144,400 29,300} 115,100| 143,500} 29,400{ 114,100] 135,200] 94,000, 40,600 600] 1,300 400 8,300 500
Oct. 31.. 145,100f 29,400 115,700| 146,800} 29,700f 117,100} 136,500F 95,100| 40,800 600| 1,200 400 6,600 500
Nov. 28.. 145,800 29,600] 116,200| 147,600 30,100( 117,600{ 136,800] 95,300, 41,000 500 1,200 400 63001 600
Dec. 28.. 147,600 29,600 118,000| 153,162] 30,904 122 258] 139,448} 97,440| 41,478 530 1 488 405 7,090 602
1963—Jan. 146,800 30,100] 116,700| 148,900] 29,700| 119,200 141,200 99,000| 41,700 500| 1,300 400 4,600 800
Feb. 147,100] 30,200] 116,900] 146,400 29,800] 116,500]| 142,900{ 100,500 41,900 500/ 1,200 500 6,700 800
Mar. 147,700] 30,400] 117,300 145,500 30,100| 115,400 145,100] 102,200 42,400 500| 1,200 400 7,600 900
Apr. ...] 148,300] 30,500 117,800 148,400{ 30,200( 118,200{ 146,000] 103,000 42,500 5001 1,200 400 4,000( 1,100
May 29»...] 146,500] 30,600] 115,900| 144,900 30,700| 114,200| 147,700 104 500] 42,800 500{ 1,200 400 7,100 600
June 267, .} 148,200] 30,700f 117,500| 146,200| 30,700, 115,500] 148,700 105,100 43,100 500 1,200 400 10,800 1,100
July 31»,..¥ 148,800 30,900 117,900] 148,700{ 31,000 117,700] 150,300} 106,500 43, ,300 5001 1,300 400 7,30 600

1 Series began in 1946; data are available only for last Wed. of the month,
For description of series and back data see Feb. 1960 BuLL., pp. 133-36.

2 Other than interbank and U.S. Govt., less cash items in process of
collection.

3 Other than interbank, Treasurer’s open account, and those of Postal
Savings System in banks.

4 Before June 30, 1947, includes a small amount of demand deposits.
Beginning with June 1961 includes amounts reported by insured mutual
savings banks as demand deposits, previously reported as time deposits
or other liabilities.

5 Reclassification of deposits of foreign central banks in May 1961
reduced this item by $1,900 million ($1,500 million to time and $400
million to demand deposits).

NortEe.—Includes all commercial and mutual savings banks, F.R. Banks*
Postal Savings System, and Treasury currency funds (the vold account’
Treasury currency account, and Exchange Stabilization Fund).

For description of statement and back figures (except for seasonally
adjusted money supply), see Jan. 1948 BuLL., pp. 24-43, except that
stock of F.R. Banks held by member banks is included in other securities
and in capital and misc. accounts, net, and balances of the PSS and the
ESF with the Treasury are netted against capital and misc. accounts, net.

Except on call dates, figures are partly estimated and are rounded to
nearest $100 million.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK
(Amounts in millions of dollars)

Loans and investments Deposits
Total
. assets—!
Securities Total Interbank ! Other Total | Num-
Class of bank Cash bill‘iati.es Bor- ital] ber
and date assets 1 and D 4 ow- | “ac- of
Total | Loans capitat | Totall eman Ings | counts| banks
US. | Other ac- De- | Time Time?
Govt. counts? mand us oth
Govt. ther
All banks:
1941—Dec. 31......... 61,126} 26,615 25,511| 8,999{27,344! 90,908 81,816 10,982 44,355 26,479 23] 8,414/14,826
1945—Dec. 31......... 140,227] 30,362(101,288| 8,577|35,415/177,332(165,612] 14,065 105,935 45,613  227!10,542(14,553
1947—Dec. 314,....... 134,924 23,002 81,199|10,723|38,388|175,001(161,865]12,793] 240 1,346 94,381| 53,105 66{11,948/14,714
1961—Dec. 30......... 256,7001154,318| 72,715/29,667157,368|321,394(287,176|17,914|  482| 5.952(141,979(120,848|  482/26,227]13,946
1962—June 30......... 263,542{160, 123} 70,722/32,697(49,612|320. 638,285, 186|14,400] 526 9.559(128,845(131.855| 796/27,036/13,934
1962—TJuly 25......... 263,570]159,920| 70,460|33,190(45,440|316,200]279,680]13,830  520| 5,530(127,510{132,290| 1,930|26,880/13,931
Sept. 26, -|269,080] 164,640/ 70.560|33,880|47,480(323.770(286,170]14,530  510| 3,090|128,160|134,880 2,610|27,250(13,928
Oct. 31, .1272,480/166,480| 71,700{34,300|50, 560|330,380|292,350[15,260|  520| 6,380{134,030/136,160] 2,780(27,450/13,925
Nov. 28, .1273,510[167,240| 71,730/34,540|48,280(329,070{290,700]15,190] 520 6,090|132,340(136,560| 2,500(27,630/13,938
Dec. 28, -|280.397]172.822| 72,56335.012|54,939|343,201|303.653|16,008| 535 6.839/141,084/139.188| 3.635(28,046|13,940
1963—Jan. 30. .1276,950|169,410| 72,350(35,190(46,780|331,500{293,030[14,100|  520{ 4,320(133,110/140,980 2,670(27,790{13,95¢
Feb. 27. .1278,850{171,800| 71,450|35,600|48,410|335,030/295,450{14,140|  520| 6,440(131,670(142,680, 3,070/28,000(13,954
Mar. 27, -[280,6501173,090( 71,28036,280|46,530{335.010{295,460[13,800|  520| 7,330/128,950/144,860, 3,100/28,090(13,962
Apr. 247 .1280,730]173,470| 70,250|37,010/47,290|335,960[296,040[13,910/ 560 3,760(132,060|145,750| 3,270/28,14013,967
May 297 -[282.540[175.920 69.120(37.500(47.720(338,150{298,090{13,730| 540 6.820(129.540(147.460| 2.990/28,350|13,983
June 267, -|287.220[179.460] 69.650|38.110|48.690(343.950|304.130|14.010|  530110.610(130.510|148.470| 3.000{28.410|13,993
July 317........ 287,220{179,980! 68,440|38,800(49,440{344,790|304,810{13,990|  530| 7,110/133,160{150,020 2,920|28.,520]14,014
Commercial banks:
1941—Dec. 31......... 50,746 21,714] 21,808 7,225(26,551| 79,104 71,283 10,982 44,349 15,952 23] 7,173|14,278
1945—Dec. 31..000n.e. 124,019] 26,083) 90,606) 7,331/34,806/160,312/150,227| 14,065 105,921 30,241| 219 8,950{14,011
1947—Dec. 314........ 116,284] 38,057| 69,221| 9,006/37,502|155,377|144,103]12,792|  240) 1,343| 94,367| 35,360 65/10,059{14,181
1961—Dec. 30......... 215,441]124,925| 66,578|23,937|56,432/278,561|248,689(17,914; 481 5,946/141,920! 82,429 471|22,459(13,432
1962—June 30......... 220,670{129,193| 64,443|27,034(48,728/276,220,245,298]14,400|  525| 9,554(128, 1785 92,034,  786(23,183(13,422
1962—July 25......... 220,410]128,730| 64,180(27,500(44,600|271,520(239,640[13,830]  520| 5,530{127,450| 92,310| 1,930|23,020|13,420
Sept. 26......... 225.270132,840, 64.250(28,180]46, 630|278 ,400/245,480}14,530| 510/ 8.090|128.100| 94,250| 2’610(23,330|13,417
Oct. 31......... 228, 560{134,400| 65.550|28.610(49,690(284,890|251,470{15,260|  520| 6,380{133.970| 95,340 2,780|23,560/13,414
Nov.28....40... 229,260]134,840| 65,600]28,820i47,450(283,310(249,680]15,190|  520{ 6,090|132,280| 95,600/ 2,500{23,680{13,427
Dec. 28...0cueue 235,839]140,106| 66,434(29,298(54,049]|297,116(262,122[16,008|  535| 6,829141,041| 97,709 3,627(24,094/13,429
1963—Jan. 30......... 232,0401136,340| 66,200(29,500145,970|285,050{251,270}14,100| 520/ 4,320|133,050| 99,280( 2,670{23,840(13,440
Feb. 27......... 233,6201138,410( 65,270/29,940(47, 540|288 ,210(253,470{14,140]  520| 6,440i131,610(100,760{ 3,070|24,010(13,443
Mar. 27......... 234,860[139,360( 64,840|30,660/45,640|287,590(252,960{13,800| 520 7,330/128,890/102,420( 3,100|24,070(13,451
Apr. 247, ....... 234,890[139,440| 64,010(31,440(46,460]288,550(253,490{13,910{ 560/ 3,760(132,000(103,260} 3,270(24,150/13,456
May 297........ 236,390]141,550| 62,910|31,930/46,880/290,410(255,280{13,730|  540| 6,820{129,480(104,710] 2,990|24,330(13,472
June 267........ 240,750]144,650| 63,510|32,590(47,830(295,870{260,960{14,010!  530(10,610(130,450!105,360| 3,000{24,390| ©13,482
July 3i»........ 240,490{145,040 62,230|33,220(48,590|296,470|261,450{13,990| 530 7.110/133,100|106,720! 2.920{24.480(13,503
Member banks:
1941—Dec. 43,521] 18,021 19,539( 5,961!23,123| 68,121| 61,717/10,385| 140 1,709/ 37,136 12,347 4| 5,886] 6,619
1945—Dec. 107, 183 22,775| 78,338 6,070/29,845|138,304(129,670|13,576| 64|22.179| 69,640 24.210| 208| 7.589| 6,884
1947—Dec. 97,846 32,628! 57.014| 7,304|32,845|132,060/122.52812,353 50| 1,176 80,609| 28,340, 54| 8,464| 6,923
1961—Dec. -1179,599]106,232| 54.058|19.308|49.579]235.112|209.630]17,195|  303| 5.381|119,595| 67,157 438(18.638 6,113
1962—June 1183,497|109,212{ 52,065(22,219(42,853(232.350(206,057]13.796]  351| 8,734|108,014| 75,162] 735|19,179| 6,070
1962—July 183,008]108,767! 51,612|22,62939,0011227,806]200,482{13,2411  347| 4,952{106,611] 75,331] 1,870]19,060| 6,062
Sept. 186,641|112,240| 51,271(23,130/40,877(233,279(204,99513,878|  337| 7,284(106,702| 76,794 2,585/19,281| 6,053
Oct. 189,4200113,711{ 52,238(23,471(43,686/239,009|210,328}14,577|  339] 5,700({112,045| 77,667 2,722|19,466| 6,054
Nov. 189,619]113,865| 52,097(23,657j41,564/237,050(208,259{14,502|  343| 5,301|110,181] 77,932| 2,423|19,546 6,056
Dec. 195,698]118,637| 52,968/24,002]47,427|249,488|219,468]15,309|  358] 6,086(117,999| 79,716 3,550(19,854] 6,049
1963—1Jan. 192,301]115,289( 52,749(24,263/40,024(238,565 110,954| 81,060| 2,614(19,697| 6,046
Feb. 2 193,6941117,075| 51,984/24,635/41,471|241,407 109,730 82,280 3,033(19,819| 6,
Mar, 194,884/117,883) 51,719|25,282(39,685|240,835 107,402 83,690, 3,042{19,851| 6,039
Apr. 194,5891117,677| 50,950/25,962|40,434)241, 109,920 84,384] 3,235/19,925| 6,
May 195,892|119,515| 50,023|26,354|41,009(243,246 107,939| 85, 2,910(20,082| 6,052
June 199,719}122,201| 50.589(26.929|41.772|247,939 108,691| 86,182 2,928(20,133]6,058
July 199,412|122.550| 29.371(27,491|42,388|248.396 110,997| 87,311{ 2,849(20,213| 6,072
Mutual savings banks:
1941—Dec. 31.........] 10,379} 4,901} 3,704 1,774 793 11,804 6
1945—Dec. 31......... 16,208] 4,279| 10,682 1,246/ 609 17,020 14
1947—Dec. 314........] 18,641} 4,944 11,978| 1,718 886] 19,714 14
1961—Dec. 30......... 41,259} 29,393| 6,136/ 5,730 936| 42,833 60|
1962—June 30......... 42,872| 30,930, 6,278| 5,663 884| 44,418 60|
1962—July 25......... 840| 44,680 60
Sept. 26. . 850( 45,370 60
Oct. 870) 45,490 60,
Nov. 28 830! 45,760 60
. 28 890 46,086 43
1963—Jan. 30 810! 46,450 60
Feb. 27 870/ 46,820 60
Mar. 27 890| 47,420 60| 4
Apr. 247, 830 47,410 60
May 297 840] 47,7 60| 4
June 267, 860] 48,080, 60
July 312, 850| 48,320} 43,3 60] 4

For notes see end of table,
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Loans and investments Deposits
Total
. assets—
Securities Ti?;f\l Interbank Other Bor. | Total | Num-
Class of bank Cash bilities row- capital] ber
and date assets?! and Demand : ac- of
Total § Loans capitat | Total? an 1088 counts| banks
U.S. Other ac- De- Time Time
Gont. counts? mand U.S. Oth
Govt. ther
Reserve city member banks:
New York City:3
1941—Dec, 31..........] 12,896] 4,072{ 7,265 1,559 6,637| 19,862 17,932} 4,202 6| 866| 12,051 807......1 1,648 36
1945—Dec. 3t.......... ,143| 7,334 17,574{ 1,235/ 6,439 32,887 30,121] 4,640 17| 6,940| 17,287| 1,236] 195 2,120 37
1947—Dec. 31.......... 20,3931 7,179 11,972| 1,242| 7,261} 27,982( 25,216] 4,453 12| 267 19, 1,445 30| 2,259 37
1961—Dec. 30.......... 30,297) 19,535 ,862] 2,900(11,164] 43,538 ,818] 5,296] 191] 1,267 23,129 6,935 283/ 3,683 13
1962—June 30........ ..} 30,396] 19,224| 7,659| 3,513| 9,552| 41,910| 35,039| 4,517 210| 1,918 20,296| 8,098 381 3,761 13
1962—July 3 214 937; 18,988/ 8,003 393; 3,748 13
Sept. 3 208| 1,459 19,054 8,322| 1,384 3,809 16
Oct. 3 2051 1,287| 21,501 8,423} 1,333| 3,853 16
Nov. 3 2111 910 , 8,721} 935 3,849 16
Dec. 4,0 207| 1,408| 22,231} 9,256 1,728! 3,898 17
1963—Jan. 4 213 769 20,231 9,467| 1,082! 3,897 17
Feb. 27 209 1,068 20, 9,720| 1,645 3,904 16
Mar. 27. 214} 1,385| 19,320 9,962 1,117| 3,904 16
Apr. 24. 227] 669 19,303| 9,973| 1,352( 3,927 16
May 29..........] 32,115] 20,886 6,478| 4,751| 9,323| 43,624| 35,459 4,278 207 1,198| 19,612(10,164| 1,292 3,947 16
June 26.......... 32,821 21,355) 6,598 4,868| 8,749} 43,749| 35,803} 4,066 196} 2,002 s 10,095| 1,286 3,929 13
July 317.,....... 32,451| 21,416] 5.941| 5.094| 8,786| 43.557| 35.779] 4.092| 189| 1.453| 19,686(10,359 1,02 ,944 13
City of Chicago:5
1941—Dec. 31..........] 2,760 954 1,430| 376{ 1,566; 4,363 4,057| 1,035|..... 127| 2,419] 476|...... 288 13
1945—Dec ) E 5,931] 1,333| 4,213} 385 1,489, 7,459 7,046} 1,312{......| 1,552| 3,462 719|...... 377 12
1947—Dec. 31...... ....] 5,088 1,801 2,890| 397 1,739 6,866 6,402| 1,217i...... 72| 4,201f 913|...... 426 14
1961—Dec. 30..........} 7,606] 4,626 ,041 2,603 10,383] 9,283] 1,624 14 369, 5,268] 2,008 35| 870 9
1962—June 30.......... 7,937 4,672 1,936] 1,329 1,893| 10, 8,810 1,128 18; 546 4,520 2,598 34| 894 9
1962—July 25.......... 7,765) 4,510] 1,907| 1,348/ 1,860 9,795 8,584] 1,203 17| 256/ 4,489| 2,619 75 890 9
Sept. 26. 18,2931 4,879f 2,028| 1,386] 1,997| 10,469 9,087| 1,243 15| 440! 4,569| 2,820, 163 930 12
Oct. 31., .| 8,552] 4,961 2,175 1,416| 2,073| 10,815 9,380| 1,281 15| 366 4,826| 2,892 267 944 12
Nov. 28.. .1 8,456] 5,029| 2,025 1,402! 2,102| 10,738/ 9,450| 1,326 15 279 4,879] 2,951 66| 941 12
Dec. 28.. .1 8,957] 5,418] 2,1 1,409| 2,280( 11,432| 9,993| 1,277 18] 410 ,2641 3,025 262 948 13
1963—Jan. 30.... . ,682] 5,101, 2,217} 1,364| 1,969 10,860 9,481| 1,140 15| 218 4,956| 3,152 132 956 13
Feb. 27,.. 8,901] 5,348 2,232} 1,321] 1,982 11,092] 9,594 1,194 15/ 309 4,872 3,204 235 955 13
Mar. 27.., 9,138] 5,376 2,440| 1,322 1,899 11,260 9,410] 1,155 11|  427| 4,619] 3,198] 596 957 13
Apr. 24, ... 8,813] 5,291f 2,168| 1,354| 1,949| 10,983| 9,469| 1,182 12| 161] 4,757| 3,357] 313 963 12
May 29..........} 8,832} 5,428| 2,050 1,354/ 2,084] 11,143 9,759| 1,122 12) 346/ 4,791 3,488 165] 971 12
June 26.......... 9,129] 5,593 2,080| 1,456| 2,103| 11,441| 10,006| 1,206 13| 562 4,751| 3,474] 202 969 12
July 31r......... 9,171 5.574{ 2.096| 1,501| 2,109| 11.484| 10,007] 1,153 13|  406| 4,926] 3,509 240| 980 12
Other reserve city:6¢
1941—Dec. 31....... ...) 15,347 7.105! 6,467| 1,776 8,518| 24,430{ 22,313| 4,356 104| 491} 12,557 4,806|......] 1,967 351
1945—Dec. 31,......... ,108] 8,514| 29,552| 2,042/11,286| 51,898] 49,085] 6,418 30( 8,221 24,655/ 9,7 2] 2,566] 359
1947—Dec. 31.......... y 13,449| 20,196| 2,396|13,066| 49,659 ,467| 5,627 22 405| 28,990(11,423 1| 2,844/ 353
1961—Dec. 30...... 68,565| 42,379 19,748 6,438|20,216] 90,815| 81,883| 8,350 62| 2,103 44,986(26,381 81| 6,997| 206
1962—June 30.......... 70,145| 43,824| 18,627| 7,694(17,602; 89,885 80,631} 6,622 75| 3,670, 40,601 29,663 240{ 7,201 206
1962—July 79| 1,927 40,367(29,680| 1,159; 7,181 207
Sept. 26 66( 2,839 39,259i29,772( 938; 7,148 193
Oct. 3 711 2,063} 40,78 ,067|  892| 7,190/ 193
Nov. 69| 1,918! 40,611(30,040{ 1,216| 7,201 195
Dec. 82| 2,337 43,609{30,743| 1,388| 7,263 191
1963—Jan. 65| 1,400; 40,765|31,316] 1,178| 7,263 189
Feb. 2 75| 2,276] 40,298(31,714] 994| 7,298 189
Mar. 721 2,605 39,698!32,384| 1,082 7,315/ 189
Apr. 90| 1,218 ,822(32,603( 1,429 7,330 191
May 29 91| 2,387 39,706|33,151]| 1,131] 7,413 191
June 26 95( 3,691 40,064/33,414} 1,171] 7,428 193
July 317......... 74,735} 48,512| 16,930 9,293|17,748 94 865| 83, 1987 6,544 96] 2,488| 41,096(33 763 1,294| 7,462 193
Country member banks:6
1941—Dec. 31........ ..] 12,518 5,890 4,377| 2,250| 6,402 19,466| 17,415] 792 30| 225| 10,109 6,258 4| 1,982 6,219
1945—Dec. 31..........] 35,002 ,596| 26,999! 2,408(10,632| 46,059| 43,418| 1,207 17| 5,465| 24,23512,494 11| 2,525| 6,476
1947—Dec. 31..........1 36,324| 10,199| 22.857| 3,268(10,778| 47,553| 44,443} 1,056 17| 432 28,378(14,560 23| 2,934 6,519
1961—Dec. 30..........} 73,131| 39,693| 24,407| 9,031{15,595| 90,376| 81,646] 1,925 37| 1,641| 46,211|31,832 40| 7,088| 5,885
1962—June 30.......... 75.019{ 41,492 23, 1843| 9.685 13,806| 90,555) 81, '577 ,529 48| 2,601 42.596/34,803 80 7,323| 5,842
1962—July 25.......... 81,147] 1,482 37| 1,832} 42,767|35,029| 243| 7,241| 5,833
Sept. 26.,..... 83,929] 1,635 48| 2,546| 43,820(35,880| 100| 7,394/ 5,832
Oct. 31.......... 84,965) 1,711 48| 1,984 44,937136,285| 230| 7,479 5,833
Nov. 28...... 85,286| 1,739 48( 2,194 45,085(36,220| 206 7,555| 5,833
Dec 87,342| 1,773 51| 1,931| 46,895/36,692{ 172| 7,744 5,828
1963—Jan. 30...... 85,208| 1,635 48] 1,398| 45,002(37,125 222} 7,581} 5,827
Feb. 27...... 85,864| 1,600 48] 2,014] 44,560(37,642| 159} 7,662| 5,824
Mar. 27..... 85,622] 1,557, 48| 2,106| 43,76538,146| 247, 7,675] 5,821
Apr. 24.... 86,3661 1,573 51| 1,253| 45,038|38,451 141| 7,708| 5,822
May 29,....0000 86,276} 1,471 51| 2,087| 43,830(38,837| 322 7,751} 5,833
June 26.......... 9 88,391} 1,5 51| 3,149 ,432/39,199/  269] 7,807|°5,840
July 31»...... 47.048| 24.404|11,603(13,745| 98.490| 88,603| 1,581 51| 2,002| 45.289(39,680| 286 7,827 5,854

For notes see end of table.
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COMMERCIAL AND MUTUAL SAVINGS BANKS

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dollars)

AUGUST 1963

Loans and investments Deposits
Total
assets—
Securities Total Interbank 1 Other Bor. | Total { Num.
Class of bank g T~ | capital
and date assets 1 b’l":f‘ d row- | CEE of
Total | Loans caalla]ital Total 1 Deman INgs | counts| banks
&a Other coao-tsz ml::d Time Us Time
un .
Govt. | Other
lubl;r:fscomercisl
1941—Dec. 31.. 49,2901 21,259/ 21,046| 6,984 25,788 76,820 69,411 10,654 1,762 41,298(15,699 10| 6,844/13,426
1945—Dec. 31..| 121,809] 25,765/ 88,912| 7,131 34,292) 1 7 544 141 775 13,883 23,740 80 276|29,876] 215 8,671{13,297
1947—Dec. 31..] 114,274| 37,583} 67,941| 8,750 36 926| 152,733] 141,851|12,615 54{ 1,325 92 975(34,882 61{ 9,734(13,398
1959—Dec. 31..] 188,790|110,299| 58,348/20,143| 49,158 242,828| 218,474/15,500{ 1,358 5,037/130,720(65,858] 602|19,206|13,107
1960—Dec. 31. 198,011 117,092 60,468(20,451 51,836| 255,669 228,401|16,921( 1,667| 5,932{132,533(71,348 149]20,628i13,119
1961—Dec. 30..1 213,904]124,348) 66,026/23,531 56,086] 276,600 247,176{17,737 333| 5,934/141,050/82,122 462/22,089(13,108
1962—June 30..] 219,163|128,613| 63,921{26,630 48,415 274,318| 243,856|14,235 388] 9,529{127,990{91,714| 773(22,810(13,104
Dec. 28 234,243]139, 1449 65,891(28,903 53,702| 295,093 260,609|15,844] 402 6 815(140,169197, 1380 3,58423,712)13,119
Nnbtiznk:;l member
anks :
1941—Dec. 31.. 27,5711 11,725 12,039} 3,806 14,977 43,433 39,458 6,786 1,088 23,262 8,322 4| 3,640 5,117
1945—Dec. 31.. 69,312} 13,925] 51,250 4 137 20,114] 90,220 84,939 9,229 14,013| 45,473/16,224 78| 4,644| 5,017
1947—Dec. 31.. 65,280 ,428( 38,674 5,178 22,024 88,182 82,023| 8,375 35 795( 53,541/19,278 45| 5,409 5,005
1959—Dec. 31.. 102,615| 59,962{ 31,761/10,892 , 132,636] 119,638] 8,947 514] 2,742| 71,015/36,421 340(10,302| 4,542
1960—Dec. 31..] 107,546| 63,694| 32,712{11,140( 28,675 139,261 124 911§ 9,829 611 3,265 71,660139,546 11111,098; 4,530
1961—Dec. 30..] 116,402| 67,309 36,088|13, 1006 31,078 150,809/ 135,511]10,359 104| 3,315| 76,292(45,441 225(11,875) 4,513
1962—June 30..] 119,241{ 69,771| 34.508(14.962 ,860| 149,559| 133,728| 8,154| 123[ 5,424] 69,256{50,770 379|12,243| 4,500
Dec. 28..] 127,254 75,548 35.663|16,042] 29,684 160,657 142,825 9,155] 127 3,735| 76,075|53,733! 1,636/12,750! 4,505
State member banks:
1941—Dec. 31.. 15,950| 6,295 7,500 2,155 8,145 24,688 22,259, 3,739 621 13,874| 4,025 1} 2,246) 1,502
1945—Dec. 31.. 37,871 8,850| 27,089 1,933 9,731 ,084( 44,730 4,411 8,166 24,168 7,986 130] 2,945 1,867
1947—Dec. 31.. 32,566] 11,200 19,240 2,125 10,822 43,879 40,505| 3,978 15| 381 27,068| 9,062 9| 3,055| 1,918
1959—Dec. 31.. 55,264| 34,817| 15,0521 5,396 16,045 73,090; 65,069] 6,102 825| 1,763 39,974(16,406 5,962 1,691
1960—Dec. 31.. 58,073| 36, 16,394| 5,439 17,081 77,316 68,118| 6,608| 1,028 2,022 40,733|17,727 20( 6,299 1,644
1961—Dec. 30.. 63,196| 38,924( 17,971{ 6,302 18,501 84,303 74,119} 6,835 199] 2,066| 43,303[21 716 213( 6,763| 1,600
1962—June 30.. 64,256| 39,442( 17,557| 7,257 15,993 82,800 72,329} 5,641 227 3,310 38,75824 392 355| 6,936 1,570
Dec. 28 68,444| 43, 1089 17,305] 8,050 , 744 88,831 76,643| 6,154 231| 2,351| 41,924{25,983| 1,914] 7,104 1,544
Ingured nonmember
commercial banks:
1941—Dec. 31.. 5,776] 3,2417 1,509 1,025 2,668 8,708 7,702 129 53] 4,162 3,360 6| 959| 6,810
1945—Dec. 31.. 14,6391 2,992 10,584 1,063 4,448 19,256 18,119 244 1,560| 10,635 5,680! 7} 1,083| 6,416
1947—Dec. 31.. 16, 4,958 10,039 1,448 4,083 20,691 19,340 262 4 149| 12,366 6,558 7] 1,271] 6,478
1959—Dec. 31.. 30,939| 15,534/ 11,546| 3,859 5,651 37,132 33,795 451 20 533| 19,732(13,059) 21( 2,944/ 6,878
1960—Dec. 31 32,41 7,169 11,368 3,874 6,082 39,114 35,391 484 27 645| 20,140(14,095 19| 3,232| 6,948
1961—Dec. 30.. 34,3201 18,123| 11,972| 4,225 6,508 41,504 37,560 543 30 553| 21,456{14,979, 24| 3,452| 6,997
1962—June 30.. 35,681| 19,409 11,860| 4,412 5,563 41,975 37,814 440 38 795 19,976(16,565 38| 3,633} 7,036
Dec. 28.. 38,557| 20,811| 12,932] 4,814 6,276{ 4S5, '619) 41,142 535 43 729 ,1 7,664/ 34, 3,870 7,072
Noninsured non-
member
commercial banks:
1941—Dec. 31.. 1,457 455 761 241 763 2,283 1,872 329 1,291 253 13 329 852
1945—Dec. 31.. 2,211 318 1,693 200 514 2,768 2,452 181 1,905 365, 4 279 714
1947—Dec. 314, 2,009 474| 1,280 255 576 2,643 2,251 177 185 18] 1,392 478 4 325 783
1959—Dec. 31.. 1,480 534 589 358 309 1,858 1,429 150 83 13 873 311 12 350 366
1960—Dec. 31.. 1,498 550 535 413 314 1,883 1,443 159 132 13 846 293 14| 358 352
1961—Dec. 30.. 1,536 577| 553 406 346 1,961 1,513 177 148 12 869 307 8 370 323
1962—June 30.. 1,506 580 523 404 313 1,901 1,442 165 137 24 195 320 13 372 317
Dec. 28.. 1,584 657 534 392 346 2, 1,513 164/ 133 14 872 330 44 37 308
Nonmember
commercial banks:
1941—Dec. 31.. 7,233 3,696 2,270( 1,266 3,431 10,992 9,573 457 5,504 3,613 18/ 1,288) 7,662
1945—Dec. 31.. 16,849 3,310 12,277| 1,262 4,962 22,024| 20,571 425 14,101 ,045 11| 1,362| 7,130
1947—Dec. 314.| 18,454{ 5,432| 11,318 1,703 4,659{ 23,334 21,5911 439] 190 167 13,758 7,036 12} 1,596 7,261
1959—Dec. 31.. 32,4191 16,068| 12,134| 4,216 5,961 38,990 35,224 601 103| 545 80 13,370, 34 3,294 7,244
1960—Dec. 31.. 33,910] 17,719 11,904] 4,287 6,396 40,997 36,834 643 160 657 86/14,388 33| 3,590( 7,300
1961—Dec. 30.. ,85 ,700| 12,525! 4,631 6,854| 43,465 39,073] 719{ 178 565 325 15,286 33| 3,822 7,320
1962—June 30 37,188] 19,989 12,383] 4,816 5,876 43.877) 39,25¢] 605| 174| 819( 20,771|16,886 52| 4,005 7,353
Dec. 28. 40,141] 21,469( 13,466| 5,206 6,622 ,628 42,654 699 176 743 23,042 17,994 77| 4,240 7,380
Insured mutual
savings banks:
1941 —Dec. 31. 1,693 642 629 421 151 1,958 1,789 cevei]eeencdinnenadinnnan. 1,789 ...... 164 52
1945—Dec. 31.. 10,846] 3,081i 7,160, 606 429 11,424 10,363]......|...... 2 10,351 1} 1,034 192
1947—Dec. 31. 12,6837 3,560 8,165 958 675 13,499 s 1 2] 1212,192...... 1,252 194
1959—Dec. 31., 30,5801 20,942| 5,016| 4,622 686 31,743 28,577{...... 2| 3 2828544 9] 2,654 268
1960—Dec. 31. 33,794 23,852 4,787| 5,155 766 5,092 31,502 ...... 1 4 29(31,468 3| 2,99 325
1961—Dec. 30.. 35,660 25,812 4,690 5,158 828 37,065 33,400]...... 1 6 256(33,137 11] 3,191 330
1962—June 30.. 36,989] 27,179 4,708] 5,102 779| 38,366 34,5811...... 1 S 275|34,300] 9| 3,259 33t
Dec. 28.. 38,597] 28, V778 4,639| 5,180 784 39,951 36,104f...... 1 9 267/35,827 7 3,343 hX)1

For notes see end of table.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dollars)

Loans and investments Deposits
Total
Securiti Yotal Interbank 1 Oth
ecurities o nter er
lia- Bor. | Total  Num-
Class of bank Cash |4 ties row- |Capitall ber
and date assets ! and Demand row ac- of
Total | Loans capital Totall 1088 | counts| banks
US. | Other ac- De- | Time Time
Govt. counts? mand uUs
Govt. Other
N%ninsnred mutual savings
1941—Dec. 31..........] 8,687 4,250 3,075| 1,353] 642] 9,346] 8,744]......]...... 6l.......| 8,738]......| 1,077} 496
1945—Dec. 31 1,198| 3,52 641 180| 5,596 5,022]......[...... 2f.... ,0 558 350
1947—Dec. 314.........} 5,957 1,384] 3,813 760 211} 6,215 5,556]......]c00nnn 1 5,553...... 637 339
1959—Dec. 31..........] 6,981] 4,184 1,848 949 143 7,200| 6,405{......|...... 1].......| 6,404 1 705 249
1960—Dec. 31..........§ 5,320f 3,270| 1,453 597 107} 5,481} 4,850|...... c.000efiinics]ieensss] 4,850).00..0. 555 189
1961—Dec. 30.......... ,600] 3,581| 1,446 572 108! 5,768 S5,087h......[...... 1 5,083)...... 577 184
1962—June 30..........J 5,882] 3,751 1,570 561 104/ ,052) 3306 00iiifeianns 1 15] §, cevens 594 181
Dec. 28..........] 5,961] 3,938/ 1,490] 533 106 6,134] 5,427]......[...... 1 5.4 608| 180

1 Reciprocal balances excluded beginning with 1942, Reclassification
of deposits of foreign central banks in May 1961 reduced interbank
deposits by a total of $1,900 million ($1,500 million time to other time
and $400 million demand to other demand).

2 Includes other assets and liabilities not shown separately.

3 See note 4 on page 1097.

4 Beginning with Dec. 31, 1947, the series was revised. A net of 115
noninsured nonmember commercial banks with total loans and invest-
ments of about $110 million were added, and 8 banks with total loans
and investments of $34 million were transferred from noninsured mutual
savings to nonmember commercial banks.

5 These data reflect the reclassification of New York City and city of
Chicago as reserve cities effective July 28, 1962. For details see Aug.
1962 BuLL., p. 993.

6 Beginning with June 1963, 3 New York City banks with loans and
investments of $392 million and total deposits of $441 million were
reclassified as country banks. Also see note 6, Oct. 1962 BuLL., p. 1315.

Note.—Data are for all commercial and mutual savings banks in the
United States (including Alaska and Hawaii, beginning with 1959).

Commercial banks include all nonmember and member commercial
banks; stock savings banks and nondeposit trust cos. are included with
commercial banks. Member banks include 1 national bank in the
Virgin Istands that became a member in May 1957, 2 noninsured non-
deposit trust cos. and, before Julv 1962, mutual savings banks that
became members of the FRS during 1941 (3 before Jan, 1960, 2 until
June 1961, and 1 until July 1962). These banks were excluded from
commercial banks.

Comparability of figures for classes of banks is affected somewhat
by changes in F.R. membership, deposit insurance status, and the reserve
classifications of cities and individual banks, and by mergers, ctc.

Figures are partly estimated except on call dates.

For revisions in series before June 30, 1947, see July 1947 BuLi.,
pp. 870-71.

LOANS AND INVESTMENTS AT COMMERCIAL BANKS

(In billions of dollars)
Seasonally adjusted Not seasonally adjusted
Period Securities Securities
Total? Loans! Us Totall Loans! Us
Govt. Other Govt. Other
161.6 88,0 57.3 16.3 164.5 89.7 58.6 16.3
166.4 91.4 57.0 17.9 169.3 93.2 58.2 17.9
181.0 95.6 64.9 20.5 184.4 97.5 66.4 20.6
. 107.8 57.6 20.4 189.5 110.0 58.9 20.5
194.5 114.2 59.6 20,7 198.5 116.7 61.0 20.9
209.6 121.1 64.7 23.8 214.4 123.9 66.6 23.9
228.1 134.7 64.3 29.1 233.6 137.9 66.4 29.3
1962—TJuly...... 217.8 126.1 64.1 27.6 217.8 126.1 64,2 27.5
Aug....... 220,3 127.3 65.0 28.0 219.0 127.3 63.9 27.9
222.0 129.7 64.3 28.0 223, 130.6 64.3 28.2
24, 131.6 64.2 28.6 225, 131.5 65.6 28.6
225.9 132.2 64.6 29.1 226.8 132.3 65.6 28.8
228.1 134.7 64.3 29.1 233.6 137.9 66.4 29.3
228.9 134.7 64.6 29.6 229.1 133.4 66.2 29.3
232,3 136.8 65.4 30.1 230.4 135.2 65.3 29.9
235.0 137.8 66.7 30.5 231.9 136.4 64.8 30.7
232.6 137.4 64.0 31.2 232.4 136.9 64.0 31.4
234.8 138.8 64.1 31.9 233.6 138.8 62.9 31.9
239.4 140.8 66.0 32.6 238.2 142.1 63.5 32.6
237.4 141.9 62.2 33.3 237.4 141.9 63.5 33.2

1 Adjusted to exclude interbank loans.
2 Data for Dec. are estimates for Dec, 31, 1962,

Note.—Data are for last Wed. of month (except for June 30 and
Dec. 31 call dates). For description of seasonally adjusted series and
back data, see July 1962 BuLL., pp. 797-802.
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COMMERCIAL BANKS

LOANS AND INVESTMENTS BY CLASS OF BANK

AUGUST 1963

(In millions of dollars)
Loans ! Investments
For To
purchasing | _financial U.S. Government
Total Com- or carrying | institutions securities
Class of loans 1 mer- securities Other State
bank and ,and cial Agri- Real | 1© and Other
call date invest- | 7 4a12| and | U s in- | oper local |"coo.
ments in. tur- { To tat di- govt. | Lo
~ | "al |bro- ® 1 vid- Ce secu- | rities
dus: kers [ To | To | To uals Total | Bitts | o | Notes | Bonds| Hities
and [others| banks | others o s - | Notes| Bonds
deal- cates
ers
Total; 2
1947—Dec. 31..]116,284] 38,057|18,167(1,660; 830(1,220 115{...... 9,393] 5,723 947169,221] 2,193| 7,789! 6,034/53,205, 5,276(3,729
1961—Dec. 30..J215,441|124,925i45,17216,248!4,056{2,134| 1,033 7,311/30,320(27,847(3,412(66,578|11,488; 2,114/26,336/26,641|20,345|3,592
1962—June 30..1220,670[129,193145,909|6,801|3,254/|2,005; 1,474| 7,221}32,036{29, 3,713|64,443] 8,320 3,629(26,041(26,453/23,165{3,869
Dec. 28..]235,8391140,106,48,673/7,007:5,144/2,131| 2,578} 8,459|34,259/30,553|3,909|66,434]11,674| 3,932/23,841126,987|24,755|4,543
1963—Mar. 18<.]235,550]140, 380{48,710|7.460(4.480(2.130| 3.120| 8,050|34,920]30.720|3.780/64.820|10,570| 3,230|23,830/27,190|26.070|4,280
All insured:
1941—Dec. 31..] 49,290] 21,259} 9,214{1,450| 614| 662 40(...... 4,773 4,505 21,046 988|...... 3,159(16,899{ 3,651{3,333
1945—Dec. 31..]121,809] 25,765| 9,461]1,314 3,1643 606 49(...... 4,677 2,361 1,132/88,912] 2,455(19,071(16,045(51,342] 3,873/3,258
1947—Dec. 31..|114,274] 37,583(18, 0121 610 823}1,190; 114|...... 9,266| 5,654 914167,941] 2,124 7,552| 5,918/52,347] 5,1293, J621
1961—Dec. 30..]213,904]124,348/44,9656,211(4,030/2,107| 1,027| 7,296|30,211|27,708|3,396|66,026|11,356] 2,098|26,145|26,426i20,068(3,462
1962—June 30..}219,163]128,61345,717|6,766]3,23411,981| 1,469| 7,200{31,915{29,299(3,692/|63,921 8 226| 3,577)25,886(26,231 22 88313,747
Dec. 28..[234,243]139,449,48,458|7,060/5,119(2,103| 2,551| 8,434/34,123|30,402(3,890/65,891|11, '514 3,916(23,715(26,746 24 547:4,356
1963—Mar. 18..[233,975|139,731/48,499(7.417(4,459,2,105| 3.098| 8,022|34,781|30,568|3.763(64.29010,419| 3.215(23,703|26,95325,8604.093
Member, total:
1941—Dec. 31..} 43,521} 18,021 8,671} 972| 594 59 653 19,539 971)...... 3,007|15,561| 3,090{2,871
1945—Dec, 31..1107,183] 22,775| 8,949| 855|3,133(3,378 1,057|78,338| 2,275/16,98514,271/44,807| 3,254{2,815
1947—Dec. 31..| 97,846| 32.628(16,9621,046| '811(1,065 839|57,914] 1,987| 5,816} 4,815(45,295| 4,199|3,105
1961—Dec. 30..]179,599|106,232]40,931(3,934{3,877(1,827| 1,014{ 6,893/23,987|22,852(3,198(54,058| 9,229! 1,842(21,390(21,598(16,691(2,617
1962—June 30..1183,497]109,212|41,435!4,220|3,088]1,699| 1,453| 6,789|25,362|24,006|3,480{52,065| 6,467| 2,984{21,367(21,247|19,321|2,899
Dec. 28..]195,698|118,637|43,843(4,419(4,954(1,777| 2,445 7,936/|27,162124,799(3,657|52,968] 8,862} 3,249,19,443|21,414{20,773!3,319
1963—Mar. 18..1195,060]118,490/43,832{4,580(4,283 1, 1790 2,994] 7,528/27,683 24 869(3,531|51,461] 7,839] 2,628/19,480{21,514/21,978{3,131
New York City:3
1941—Dec. 31..] 12,896] 4,072( 2,807 8| 412| 169 7,265) 3114...... 1,6231 5,331| 729 830
1945—Dec. 31..§ 26,143} 7,334| 3,044/..... 2,453(1,172 17,574] 477| 3,433 3,325(10,339 606! 629
1947—Dec. 31.. 20,393] 7,179 5,361]..... 545 267, 11,972} 1,002 558{ 9,772 638 604
1961—Dec. 30..{ 30,297} 19,535(11,278! 23{1,956) 467 7,862] 2,117 442| 2,496| 2,806| 2,635 265
1962—June 30..} 30,396] 19,224|10,980; 101,512 409 7,659| 1,989 492| 2,931| 2,247| 3,158 355
Dec. 28..] 32,989] 21,954(11,943 172,766{ 425 7,017} 1,998 508| 2,488| 2,023} 3,585 432
1963—Mar. 18. . 32 941| 21,501(11,839, 13 2 138{ 409 6, 1984 1,799 247| 2,640| 2,299 4,082 374
City of Chicago:3
1941—Dec. 31..} 2,760 954 732 6 48 52 ..., 22| 95 1,430 256|...... 153 1,022 182f 193
1945—Dec. 31..} 5,931 1,333 760 2 2111 233)......0 ... 36 51 40| 4,213 133} 1,467 749| 1,864 181 204
1947—Dec. 31..] 5,088] 1,801 1,418 3 73 L7} IR 46| 149 26| 2,890 132 235 248) 2,274 213] 185
1961—Dec. 30..] 7,606] 4,626 2, 23| 3547 137 53 669 221 476| 229; 2,041 478 92 728 743 816/ 124
1962—June 30..] 7,937 4,672] 2,659 201 265| 147 89 611 278 456| 298| 1,936] 200 151 844| 741 1,150 179
Dec. 28.,] 8,957 ,418] 2,941 35| 407) 152 89 703 362 5231 369 2,129 377 115 849 788] 1,242] 168
1963—Mar. 18..] 9,078| 5,473| 2,989 28/ 3501 163 139 698 379 537| 369 2,275 572 60| 780 864| 1,167} 162
Other reserve city 3
1941—Dec. 31..] 15,3471 7,105] 3,456] 300 114 194 4(...... 1,527 1,508 6,467 295, ...t 7511 5,421 956/ 820
1945—Dec. 31..] 40,108} 8,514| 3,661 205 427|1,503 17000, 1,459 855| 387|29,552 1,034 6,982 5,653|15,883| 1,12 916
1947—Dec. 31..] 36,040] 13,449 7,088 225 170 484 15i...... 3 147 1,969 351 20 196 373] 2,358] 1,901|15,563| 1,342(1,053
1961—Dec. 30..1 68,565] 42,379|16,879(1,076| 976! 784| 470| 3,261f 9,590| 9,172| 998(19,748] 3,020 741| 8,605| 7,382| 5,710 727
1962—June 30..] 70,145| 43,824117,077(1,184] 888| 727 556| 3,148/10,272{ 9,682i1,129{18,627] 1,611! 1,267| 8,186| 7,563! 6,867 827
Dec. 28..] 73,130] 46,567|17,660{1,179(1,053| 752 1,020 3,583{11,030| 9,860/1,266(18,398| 2,343| 1,403 7,257 7,395 7,252 913
1963—Mar, 18..] 72,594] 46,710/17,555(1,179(1,159] 767| 1,128} 3,409|11, 1252 9,894|1,284(17,382) 1,751 1,236] 7,293 7,103{ 7,630, 872
Country:
1941—Dec. 31..] 12,518 5,890| 1,676] 659 20| 183 1,528 4,377 110j...... 481| 3,787 1,222(1,028
1945—Dec. 31.. , 00! 5,596] 1,484| 648 42| 471 707| 359(26,999 630| 5,102| 4,544(16,722| 1,342|1,067
1947—Dec. 31..] 36,324] 10,199 3,096 818 23| 227 Sleeeenn 3, 1827 1,979 224(22,857| 480] 2,583| 2,108{17,687} 2,006{1,262
1961—Dec. 30..] 73,131 39,693/10,165/2,811] 591| 438 116} 1,251]13,242(11,132| 751{24,407| 3,614 566/ 9,560|10,667| 7,530(1,500
1962—June 30..} 75,019| 41,492/10,71913,007| 424| 416 240] 1,256|13,728111,792| 732|23,843| 2,667 1,075| 9,405(10,696| 8,1 ,539
Dec. 28..] 80,623 44,698|11,299:3,187| 728| 447 764( 1,563114,441(12,273| 826(25,425| 4,1 1,223| 8,849|11,209} 8,694{1,807
1963—Mar, 18..] 80,447| 44,805|11,448{3,360] 635 452 708 1, 1381 14,627]12,319| 796(24,820] 3,718} 1,085 8 768{11,248| 9,099(1,723
Nonmember:
1947—Dec. 31..] 18,454] 5,432| 1,205 614] 20| 156 1 R 2,266| 1,061 109|11,318] 206| 1,973| 1,219| 7,920; 1,078 625
1961—Dec. 30..] 35,856] 18,700| 4,2412,314] 179 306 19| 418| 6,341| 4,995 214(12,525 2,259 272 4,947) 5,046| 3,655 976
1962—June 30..} 37,188) 19,989 4,474|2,580| 165| 306 22  431| 6,682} 5,439] 233|12, 383 1,853 645| 4,675| 5,210| 3,845 971
Dec, 28.. 40 1413 21, 1469 4, 8302 678 190 354 132 523! 7,097| 5,754 252 13 2 812 683| 4,398} 5,573 3,982|1,224

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

foans continue to be shown net.

p g table.

2 Breakdowns of loan, investment, and deposit classifications are not
available before 1947; summary ﬁgures for earlier dates appear in the

3 New York City and city of Chicago were central reserve city banks
before July 28, 1962; reserve city banks thereafter.
For other notes see opposite page.
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RESERVES AND LIABILITIES BY CLASS OF BANK
{In millions of dollars]

Demand deposits Time deposits
Re- | cur | anoes | mand | Interbank Certi Capi
Class of serves | CHf- | ances | man nterban Tt U.S. Bor- | “2pI
bank and with rengy vé“h de.-t State ﬁeg Govt. | State row- ‘i{
call date F.R. | an Ot-'c po(sils U.S.| and ax&i ipc |Inter-| and | and | g~ | ings cc?ums
Banks | €0 | mestic | ad- Govt. | local | O bank |Postal | local
banks4| justed5| Do- For- t cers Sav- ovt
mestic4) eign6 8OVL. | checks, ings govt.
etc. 8
Total:2
1947—Dec. 31....1 17,796| 2,216] 10,216| 87,123{ 11,362 1,430| 1,343| 6,799 2,581| 84,9871 240 111! 866| 34,383} 65{10,059
1961—Dec. 30....] 16,918| 3,689| 14,169|122,654| 16,574| 1,340| 5,946| 12,2421 5,056| 124,622| 481] 283} 5,465| 76,680 471|22,459
1962—June 30....] 16,839 3,185 11,799(114,043| 13,185 1,215| 9,554| 11,814] 4,437 112,534| 525 300| 6,341| 85,393| 786/23,183
Dec. 28....] 17,680| 4,252 13,009|124.342| 14,713| 1.295] 6.829| 12.071| 4.511| 124,459 535| 269| 6,450| 90,991(3,627|24,094
1963—Mar. 18¢...1 16,100 3,920; 12,630/118,930! 14,120| 1,150| 5,400} 11,720 4,340| 117,480 460] 270| 7,150| 94,610(2,990(24,140
All insured:
1941—Dec. 31....] 12,396 1,358 8,570| 37,845| 9,823| 673| 1,762} 3,677 1,077, 36,544 158 59 492 15,146] 10| 6,844
1945—Dec, 31....] 15,810{ 1,829| 11,075 74,722| 12,566| 1,248|23,740| 5,098 2,585| 72,593 70l 103]  496; 29,277 215| 8,671
1947—Dec. 31....1 17,796| 2,145] 9,736| 85,751| 11,236{ 1,379 1,325] 6,692} 2,559] 83,723 54 111} 826] 33,946| 61} 9,734
1961—Dec. 30....1 16,918| 3,670] 13,871]121,671| 16,440] 1,298| 5,934} 12,149| 5,023} 123,878 333| 283 5,412| 76,426 462(22,089
1962—June 30....1 16,839 3,168 11,524|113,136| 13,053| 1,182} 9,529 11,727 4,390| 111,874 388] 300| 6,290| 85,124 773(22,810
Dec. 28....] 17,680} 4,232 12.795|123,361| 14,579 1.265| 6.815| 11,991( 4,434 123,744| 402] 269| 6,397} 90,714|3,584{23,712
1963—Mar. 18....1 16,098| 3,906] 12,162|118,014] 14,021 1,138 5,391 11,636 4,284 116,825 422| 267 7,091{ 94,320/2,953/23,784
Member, total:
1941—Dec. 31....] 12,396 1,087, 6,246] 33,754| 9,714 671| 1,709] 3,066 1,009 33,061 140 50| 418] 11,878 4| 5,886
1945—Dec. 31....1 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....1 17,797} 1,672] 6,270| 73,528| 10,978 1,375| 1,176| 5,504 2,401| 72,704 50| 105| 693) 27,542{ 54| 8,464
1961—Dec. 30....1 16,918| 2,813 8,724{100,660 15,924{ 1,270| 5,381| 9,487 4,654( 105,454| 303 260, 4,371| 62,526| 438/18,638
1962—June 30....} 16,839 2,399 7,182| 93,555, 12,633| 1,163 8,734] 9,107] 4,080| 94,826 351} 274! 5,096! 69,793| 735{19,179
Dec. 28....]1 17,6801 3,263, 7,897|101,528; 14,071} 1,237| 6,086 9,270, 4,083| 104,646] 358, 243} 5,158! 74,316|3,550/19,854
1963—Mar. 18....} 16,098| 3,005 7,689 96,903] 13,558 1,117| 4,760| 8,874 3,950\ 98,481 374] 241| 5,74s| 77,352(2,883(19,919
New York City:3 b
1941—Dec. 31....1 5,105 93 141| 10,761 3,595 607 866 319 450| 11,282 6[...... 29 778|..... 1,648
1945—Dec. 31....] 4,015 111 78| 15,065\ 3,535| 1,105 6,940 237t 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
1961—Dec. 30....] 3,286 240 143| 17,089 4,330 967( 1,267 333| 2,583 20,213} 191 38 162 6,735 283| 3,683
1962—June 30....J} 3,495 165 106] 15,796 3,643] 874 1,918 327) 2,390| 17,580 210 53| 221 7,824 381} 3,761
Dec. 28....1 4,121 251 156f 17,095 3,854 929| 1,408 366| 2,237 19,628 207 53] 266| 8,937|1,728| 3,898
1963—Mar. 18....} 3,341| 254 126/ 16,103} 3,926/ 818] 880 309 2,231 17,953 215 55| 318 9,541|1,357| 3,920
City of Chicago: 3
1941—Dec. 31....] 1,021 43 298| 2,215| 1,027 127 233 34 2,152 ... oo 476|..... 288
1945—Dec. 31.... 942 36 200{ 3,153 1,292 20 1,552 237 66| 3,1601......0 ... 0ouns 719]..... 3717
1947—Dec. 31....] 1,070 30 175} 3,737] 1,196 21 72 285 63| 3,853|...... 2 9 902|... 426
1961—Dec. 30.... 889 37 158/ 3,809 1,578 45| 369 315 124| 4,830 14 5 8| 1,996/ 35| 870
1962—June 30.... 916 31 94| 3,728/ 1,083 546 330 109 4,082 18 7 10| 2,581} 34| 894
Dec. 28....] 1,071 44 991 4,2621 1,235 41 410 351 109 4,804 18 7 16| 3,001 262 948
1963—Mar, 18.... 856 42 157 4,146] 1,190 44 265 288 118] 4,458 14 7 49 3,161 267 954
Other reserve city: 3
1941—Dec. 31....] 4,060 425 2,590 11,117| 4,302 54) 491} 1,144 2861 11,127| 104 201 243| 4,542|..... 1,967
1945—Dec, 31....1 6,326 494| 2,174] 22,372| 6,307] 110| 8,221| 1,763 611 22,281 30 38 160{ 9,563 2| 2,566
1947—Dec. 31....] 7,095 562| 2,125 25,714 5,497 131 40. 2,282 705( 26,003 22 45 332| 11,045 1} 2,844
1961—Dec. 30....] 7,533 858 2,542 36,187 8,107 243; 2,103 3,520f 1,152( 40,315 62 110] 2,310] 23,962 81| 6,997
1962—June 30....] 7,40 764! 2,111} 33,7101 6,394 228 3,670] 3,191 907/ 36,504 75 110] 2,706| 26,847 240/ 7,201
Dec. 28....] 7,671 1,021 2,253| 35,481 7,229 248 2,337; 3,216 980 39,413 82 83| 2,633 28,027(1,388( 7,263
1963—Mar. 18....] 7,130 '935] 2,301 33,917] 6,829 237| 1,863| 2,822 901| 37,199 90 82 2,873} 29,205(1,038; 7,294
Country :
1941—Dec. 31....} 2,210 526 3,216] 9,661 790 21 225 1,370 2391 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
1961—Dec. 30....] 5,210{ 1,678 5,881} 43,575 1,910 15} 1,641 5,320 796| 40,095 37 108] 1,891 29,834 40| 7,088
1962—June 30....f 5,023| 1,438| 4,872 R 1,512 17| 2,601} 5,261 676| 36,660 48 104] 2,158| 32,541 80| 7,323
Dec. 28....1 4,817| 1,947, 5,389/ 44,689 1,753 19 1,931 5,337 756| 40,801 51 100| 2,242| 34,350/ 172) 7,744
1963—Mar. 18....1 4,771| 1,774| 5,105| 42,737| 1,612 19; 1,752| 5,456 700| 38,872 55 97| 2,504 35,446 222{ 7,750
Nonmember:2
1947—Dec. 31....5....... 544) 3,947( 13,595 385 55, 167| 1,295 180| 12,284 190 6| 172 6,858 12{ 1,596
1961—Dec. 30....}....... 876| 5,446| 21,994 649 70 565 2,755 4021 19,168 178 23} 1,094) 14,169 33} 3,822
1962—June 30....}....... 787| 4,617| 20,489 553 52 819 2,707 356/ 17,708 174 26| 1,245| 15,614| 52| 4,005
Dec. 28....})....... 989 5,202| 22,814 642 57 743| 2,802 428] 19,813 176 26} 1,292f 16,675 77] 4,240

4 Beginning with 1942, excludes reciprocal bank balances.
5 Through 1960, demand deposits other than interbank and U.S.
Govt., less cash items in process of collection; beginning with 1961

Note.—Data are for all commercial banks in the United States. These
figures exclude data for banks in U.S. possessions except for member

demand deposits other than domestic commercial interbank and U.S.
Govt., less cash items in process of collection.

6 Beginning with June 1961, reclassification of deposits of foreign
central banks reduced foreign interbank demand deposits by about $400
million and interbank time deposits by about $1,500 million. These
amounts are now included in demand and time deposits of individuals,
partnerships, and corporations.

banks. During 1941 3 mutual savings banks became members of the
FRS; these banks (3 before Jan. 1960, 2 until June 1961, and 1 until
July 1962) are included in member banks but are not included in all insured
or total banks, Comparability of figures for classes of banks is affected
somewhat by changes in F.R. membership, deposit insurance status, and
the reserve classifications of cities and individual banks, and by mergers,
etc,
For other notes see opposite page.
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ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES

AUGUST 1963

(In millions of dollars)
Loans
For purchasing To financial institutions
or carrying securities
'lI‘otal L::gn Co brok
oans | . m- To brokers
Wednesday and l;‘;;‘; Loans | ™™ | Agri. | and dealers To others Bank Nonbank Valua-
invest-! ad- ad- cial | ‘o0 Real All tion
ments! | susted? | justed? i:gvgs- tural Do- | Pers. estate | other serr.;'-e .
trial U.S. Other U. S. Other mes- and
Govt. Govt. For- | tic | Sales
s | 81 se- | € A finan, | Other
- | curi- . | curi- | eign | com-
CUM- | ties | CUM" ) ties met- | €98
ties ties cial etc.
Total—
Leading Citles
1962
July 4..... .. ... 124,658) 122,775) 75,900] 33,183| 1,381 513 1,980 89| 1,317 767| 1,883 3,703| 2,486| 14,311} 17,894} 1,724
) PN 123,934| 122,506f 75,539] 33,278| 1,384 423| 1,776 91| 1,311 770] 1,428| 3,471] 2,484] 14,400| 17,877] 1,726
18t 123,475 122,271] 75,339} 33,038| 1,396 449| 1,749 86| 1,319 753| 1,204| 3,453 2,521| 14,469] 17,831] 1,725
25 0 i, 123,213 121,657 75,026) 32,954| 1,408 289| 1,755 831 1,314 736 1,556| 3,359] 2,528] 14,506| 17,818] 1,724
1963
June S............ 131,641] 129,645| 82,388]734,922| 1,548 323( 3,080 81} 1,489 707! 1,996|73,840; 2,866| 16,566| 18,904| 1,938
20000000000, 131,882| 129,961] 82,686]734,994| 1,549 376| 3,111 77| 1,494 714] 1,921{73,805| 2,931| 16,645 18,928} 1,938
19, ...t 133,219] 131,935] 84,167{735,449| 1,550 594| 3,309 761 1,498 761| 1,284|74,192| 3,013| 16,703] 18,960} 1,938
26000 134,553] 133,116] 84,693]r35,559| 1,533 645 3,423 104] 1,522 728] 1,437|74,218| 3,074| 16,771| 19,055} 1,939
July 3............ 133,668 132,302 84,311} 35,391 1,539 408| 3,351 79 1,521 7421 1,366| 4,219 3,087) 16,829] 19,096] 1,951
0. ., 133,954 132,012] 83,945] 35,2911 1,480 483} 3,156 76| 1,522, 750| 1,942] 4,081f 3,116| 16,872 19,069] 1,951
17,0 00000 133,801} 131,924} 83,840] 35,261| 1,394 513| 3,088 76| 1,524 762\ 1,877 3,996| 3,176] 16,908! 19,095 1,953
4. 132,241i 130,874) 83,2531 34,947 1,408 268| 2,996 76| 1,620 749] 1,367 3,840| 3,212| 16,978] 19,110] 1,951
K T 133,926 131,985 84,384] 35,014/ 1,414 509| 3,122 81} 1,616 770} 1,941| 4,349( 3,275; 17,030{ 19,158] 1,954
New York City
1962
30,2921 29,534] 18,598} 10,913 9 234| 1,046 14 400 393 758| 1,243 522 982! 3,334 492
29,703/ 29,1941 18,350] 10,948 9 214 897 14 400 387 509 1,121 5231 1,010 3,320 493
29,424} 28,977} 18,165} 10,775 9 236 904 15 408 378 447} 1,100 518 1,016| 3,299 493
29,268| 28,568 18,0101 10,788 9 156 886 15 408 368 700! 1,049 517, 1,020| 3,287 493
June 31,345 30,640] 19,946 11,327 13 144/ 1,686 20 423 332 705( 1,264 524| 1,668 3,111 566
31,695 30,848] 20,025 11,345 13 190| 1,711 15 428 336 847| 1,235 530, 1,685 3,103 566
31,7431 20,706f 11,530 12 347 1,839 16 429 349 238| 1,441 534| 1,693] 3,082 566
32,151] 20,867 11,589 13 280 1,891 37 436 331 304| 1,470 544| 1,712] 3,129 565
July 31,738] 20,502| 11,429 12 190{ 1,880 12 438 347 258 1,369 549! 1,733 3,109 566
31,548] 20,225¢ 11,325 14, 264! 1,700 9 439 352 416| 1,306 5441 1,736| 3,102 566
31,022} 20,067] 11,295 14 223] 1,678 9 437 344 682) 1,256 554| 1,737| 3,086 566
30,635| 19,828] 11,131 18 136| 1,620 9 524 343 624| 1,184 570| 1,752 L, 10 565
31,454} 20,597 11,210 18 337 1,736 9 523 357 626] 1,525 5911 1,761 3,098 568
Outside
New York City
1962
94,366| 93,241 57,302] 22,270| 1,372 279 934 75 917 374) 1,125) 2,460 1,964| 13,329| 14,560) 1,232
94,2311 93,312] 57,189} 22,330| 1,375 209 879 77 911 383 919) 2,350| 1,961| 13,390| 14,557 1,233
94,051 93,294] 57,174} 22,263| 1,387 213 845 71 911 375 7571 2,353] 2,003; 13,453{ 14,532} 1,232
93,945 93,089] 57,016} 22,166] 1,399 133 869 68 906 368 856| 2,310| 2,011] 13,486] 14,531} 1,231
June S............ 100,296/ 99,005} 62,442|723,595! 1,535 1791 1,394 61} 1,066 375| 1,291+2,576| 2,342] 14,898( 15,793} 1,372
1 100,187 99,113] 62,661}723,649| 1,536 186) 1,400, 62| 1,066 378| 1,074;72,570| 2,401, 14,960| 15,825} 1,372
101,238] 100,192 63,461]723,919} 1,538 247| 1,470 60! 1,069 412! 1,046!72,751{ 2,479{ 15,010 15,878“ 1,372
102,098 100,965 63,826§723,970| 1,520 365( 1,532 67| 1,086 397| 1,133}72,748] 2,530| 15,059| 15,926} 1,374
July 101,672) 100,564} 63,809} 23,962] 1,527 218! 1,471 67 1,083 395| 1,108] 2,850f 2,538| 15,096 15,987] 1,385
101,990} 100,464| 63,720] 23,966{ 1,466 219t 1,456 67| 1,083 398{ 1,526( 2,775| 2,572] 15,136 15,967] 1,385
102,097 100,902f 63,773] 23,966 1,380 290; 1,410 67 1,087 418) 1,195} 2,740} 2,622) 15,171] 16,009| 1,387
100,982] 100,239] 63,425| 23,816[ 1,390 132{ 1,376 67| 1,096 406 743| 2,656 2,642| 15,226 16,004} 1,386
101,846] 100,531] 63,787] 23,804 1,396 172] 1,386 72| 1,093 413| 1,315( 2,824 2,684| 15,269 16,060 1,386

For notes see p. 1106.
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ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES-- Continued
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Investments Cash asgets 3
. Total
U.S. Government securities il a;-”‘sr
Bal- | Bal Total
Wednesday Notes and bonds Other ances | ances | seRr:-es :s":l:t: hzg‘sl"
maturing-— secu- | Total with with and Y with and
Cer- rities domes- | for- | coin | ER capital
Total | Bills tifi- tic eign Bank: et
cates |With-| {0 | o0 banks | banks 3 coun
in
1 year S years |5 years
Total—
Leading Cltles
1962
3,822| 2,124| 6,800 14,814 4,635 14,680 18,112] 3,112 156 1,419 13,425/ 4,612 162,132
3,896] 2,105| 6,778| 14,808 4,650; 14,730 17,194] 2,921 162; 1,616] 12,495} 4,594] 159,345
,024)  2,109] 6,759| 14,731} 4,622| 14,687 17,725] 2,895 154 1,566{ 13,110 4,596] 159,679
3,624| 2,095| 6,754} 14,668! 4, 14,886 17,0101 2,807, 155)  1,582] 12,466] 4,641} 156,239
3,9290  1,773| 2,413} 14,491] 7,054] 17,597} 17,350] 3,002 2087 1,525 12,615, 5,150] 167,715
3,876/ 1,769| 2,437| 14,5121 6,972 17,709 17,670] 3,157 231 1,701] 12,581 5,067 169,401
4,068 1,761| 2,4721 14,494| 6,996 17,977] 18,194] 3,167 219] 1,670 13,138 5,032} 170,641
4,223 1,757 2,462} 14,524| 7,411} 18,046 17,702] 3,048 214 1, 12,694 5,091] 170,720
3,767 1,769] 2,489) 14,402| 7,362} 18,202 18,093] 3,133 2171 1,475 13,268 5,057] 172,188
4,027] 1,749 2.508] 14.363| 7,267} 18,153] 17,010} 3.006 237 1,715 12,052 5,097 169,866
4,020 1,746| 2,488] 14,290 7,192} 18,348] 17,473} 3,133 211 1,668 12,461 5,186} 171,393
3,637 1,712{ 2,502 ,235[ 7,128} 18,407f 17,001 3,234 216 1,716 11,835 5,239 167,071
3,372 1,833] 2,546| 14,257 7,091] 18,502] 17,833] 3,063 209) 1,634 12,927, 5,330] 170,832
1962
7,388 1,845 432| 1,476| 2,578| 1,057| 3,548 4,073 88 79 2200 3,686] 1,851 41,370
7,290 1,758 440 1,455 ,583] 1,054 3,554 3,635 75 82 227 3,251 1,879 39,752
7,268 1,811 438| 1,450} 2,538( 1,031 3,544 4,101 88 78 217 3,718 1,865] 40,265
6,9371 1,513 444| 1,465} 2,497 1,018 3,621 3,737 82 84 218 3,353 1,910f 38,725
6,002 1,412 2331  350; 2,549 1,458; 4,692| 3,886 94 78 239F 3,475 2,219] 42,097
6,046] 1,459 236/ 363| 2,565| 1,423 4,777 3,933 84 92 2491  3,508] 2,131] 42,652
6,263 1,636 225 3731 2,558) 1,471 4,774] 4,434 104 80 242] 4,008 2,094] 43,052
6,470 1,741 230 382 2,552| 1,565 4,814F 4,066 90 78 252 3,646| 2,138] 43,296
6,258] 1,517 242; 389 2,549| 1,561 4,978 4,186 95 79 214] 3,798 2,121] 43,182
6,391 1,665 251 390 2,562 1,523 4,932 3,784 95 98 249 3,342 2,1501 42,289
5,974 1,327 248 380{ 2,529 1,490 4,981 3,968 95 70, 237 3,566 2,238] 42,588
5,788) 1,159 2571 383} 2,520 1,469] 5,019] 3,764 76 86 238]  3,364] 2,299 41,582
5,815 1,106 299 418| 2,503) 1,489 5,042 4,120 119 80 230 3,691 2,278] 43,089
QOutside
New York City
1962
24,807, 1,977 1,692! 5,324( 12,236| 3,578 11,132 14,039 3,024 77 1,199 9,739 2,761] 120,762
24,9471 2,138| 1.665| 5.323| 12.225| 3,596 11,176] 13.559] 2.846 80| 1,389 9.244] 2)715) 119,593
24,977 2,213 1,671 5,309] 12,193] 3,591 11,143 13,624 2,807 76 1,349 9,392 2,731] 119,414
24,808 2,111 1,651 5,289 12,171| 3,586 11,265 13,273 2,725 71 1,364 9,113 2,731 117,514
23,658} 2,517} 1,540] 2,063| 11,942| 5,596 12,905) 13,4641 2,908 130| 1,286] 9,140[ 2,931] 125,618
23,520 2,417 1,533| 2,074] 11,947| 5,5 12,932| 13,737 3,073 139 1,452] 9,073 2,936 126,749
23,528 2,432 1,536] 2,099 11,936| 5,525 13,203 13,760 3,063 139 1,428 9,130 2,938 127,589
23,907\ 2,482 1,527| 2,080| 11,972| 5,846 13,232] 13,636f 2,958 136 1,494 ,048 ,953] 127,424
23,531 2,250 1,527 2,100| 11,853} 5,801 13,224{ 13,907 3,038 138 1,261 9.470 2,936] 129,006
23,523 2,362| 1,498) 2,118 11,801} 5,744 13,2211 13,226] 2,911 139!  1,466| 8,710 2,947] 127,577
,76: 2,693 1,498| 2,108| 11,761 5,702| 13,367 13,505] 3,038 141 1,431 8,895 2,948| 128,805
23,426 2,478 1,455| 2,119} 11,715] 5,659| 13,388] 13,237 3,158 130 1,478 8,471 2,940] 125,489
23,284] 2,266 1,534| 2,128| 11,754| 5,602| 13,460 13,713] 2,944 129 , 9,236] 3,052} 127,743

For notes see the following page.
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WEEKLY REPORTING MEMBER BANKS

ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES—Continved
(In millions of dollars)

AUGUST 1963

Deposits Borrowings
Demand Time
Wednesd and D Other tim Q|
nesday | qoea1 | man 0- er time From at ac-
mad. pocits sate | | s | s FR. |Brom| ties | connty
jus an or- g av- Banks
_ad- | Totalé | IPC |, 0 cign? |Govt,| ©om- Total 3 ings State
justed s ovt mer- IPC and | For-
govt. cial local | eign?
banks govt.
Total—
Leading Cities
1962
141,339{ 60,865 94,152} 64,819{ 5,100| 1,718/6,626{11,911] 47,187} 32,740} 8,437| 3,405| 2,228 45| 2,279| 5,147| 13,322
138,884| 61,567] 91,629 65,190| 4,632| 1,645(4,450{11,989| 47,255| 32,887 8,415| 3,319| 2,252 10| 1,916| 5,224 13,311
138,776 61,768] 91,537! 65,639 4,595, 1,752(3,969111,917| 47,239; 32,981| 8,343; 3,283} 2,251 634| 1,697| 5,302| 13,270
135,872| 62,819 88,615 s 4,771] 1,655|3,557]10.864| 47,257 33, 8,296| 3,273 2,263 72{ 1,657| 5,364{ 13,274
144,910| 61,452| 90,353/ 64,401} 5,280| 1,640(3,870|11,457| 54,557| 36,126/11,160| 4,035| 2,857\ 133} 2,852 5,896| 13,924
146,706} 62,785 92,014] 67,442 4,834] 1,637|2,825/11,622! 54,692| 36,181|11,275| 4,001 2,859 170| 2,694] 5,917 13,914
148,061| 62,191 93,460 66,389 4,684| 1,726(5,587|11,486] 54,601} 36,220(11,206| 3,928( 2,871 716 2,079{ 5,891{ 13,894
148,336 62,010 93,480| 65,147| 4,905| 1,693|7,144/10,952| 54,856 36,355|11,269| 3,966| 2,894/ 568| 2,250 5,623} 13,943
150,108} 60,954| 95,198| 65,724] 4,992] 1,720(6,879/11,995| 54,910{ 36,518/11,234] 3,883 2,900} 537| 2,147 5,439 13,957
147,623( 61,692 92,537 65,501 4,705| 1,665(5,154|11,886] 55,086| 36,621111,314| 3,866| 2,912 82 2,717| 5,487| 13,957
148,985| 62,526] 93,868{ 67,401] 4,716{ 1,692|4,648(11,761] 55,117} 36,660|11,358| 3,800] 2,918! 241| 2,592| 5,643| 13,932
145,836( 62,883} 90,5 65,474| 4,731 1,884|3,79011,237( 55,336{ 36,700{11,549| 3,816| 2,897 211 1,551 5,732 13,931
148,399} 63,281 92 818 66 795| 4,968{ 1,7884,920110,874| 55,581| 36,741{11,691| 3,837 2,934 260| 2,434 5,734| 14,005
1962
33,916] 15,709| 25,915| 16,725 420| 1,2761,883| 3,169| 8,001 3,555 2,481 198( 1,589|...... 1,044 2,648| 3,762
32,434 15,695} 24,399 R 284| 1,217|1,212] 2,957 8,035 3,586; 2,455 195 1,614)...... 837 2,726 3,755
32,823 15,640 24,802} 16,626 2711 1,335(1,035| 3,252 8,021] 3,605| 2,424 199 1,609 177, 850( 2,670/ 3,745
31,8204 16,158] 23,808! 16,588 260! 1,234{ 938] 2,902| 8,012| 3,625] 2,392 193] 1,618]...... 400] 2,758] 3,747
34,120( 15,327| 24,192] 16,181 289} 1,22111,113} 3,105) 9,928 4,220| 3,220] 278} 2,028|...... 1,192| 2,905 3,880
34,735! 15,983 24,735| 17,165 286/ 1,210 3,074} 10, 4,234( 3,288 273 2,024 25| 1,169] 2,845 3,878
34,902( 15,920| 24,980 16,845 278] 1,266|1,528] 2,989 9,922| 4,239 3,1 274| 2,039 330! 1,121| 2,825 3,874
35,415 15,792| 25,424| 16,614] 287| 1,259{1,998| 2,997| 9,991 4,252} 3,131 327 2,052  212f 1,075| 2,700 3,894
35,345| 15,489( 25,403| 16,464!  395| 1,287|1,958| 3,077| 9,942| 4,277| 3,107, 324| 2,055 79| 1,175| 2,688} 3,895
34,301( 15,421 24,281| 16,157 333 1,222)1,426) 3,043| 10,020| 4,296/ 3,162| 321] 2,062|...... 1,392} 2,701 3,895
34,725| 15,746| 24,700| 16,654 336| 1,265(1,269| 3,007| 10,025 4,307 3,159 320| 2,062 250 1,168 2,775 3,895
34,438) 15,764| 24,298 16,277 276| 1,4431,013| 3,261| 10,140; 4,313| 3,279 329 2,041]...... 390| 2,865 3,889
35.376| 16.072| 25,134] 16,968 306| 1,353]1,449( 3,002| 10,242 4,322( 3,327] 335 2,078|...... 1,027] 2,773| 3,913
Outside
New York City
1962
July 4...... 107,423} 45,156] 68,237| 48,094| 4,680 442/4,743] 8,742| 39,186|729,185(75,956] 3,207| 639 45| 1,235( 2,499 9,560
1...... 106,450 45,872| 67,230| 48,769| 4,348  428(3,238| 9,032 39,220({729,301(r5,960| 3,124 638 10{ 1,079 2,498 9,556
18...... 105,953] 46,128| 66,735| 49,013| 4,324 417|2,934| 8,665| 39,218{729,376(75,919] 3,084 642 457 847 2,632{ 9,525
25.. ... 104,052 46,6611 64,807| 48,056 4,511]  421[2,619| 7,962 39,245|729,419(75,904| 3,080 645 72{ 1,257| 2,606 9,527
1963
June S...... 110,790! 46,125 66,161 48,220( 4,991 41912,757| 8,352| 44,629 31,906/ 7,940| 3,757 829! 133} 1,660} 2,991} 10,044
12...... 111,971| 46,802 67,279 50,277| 4,548 427|2,040| 8.548| 44,692| 31,947| 7,987 3,728 835] 145| 1,525 3.072| 10,036
19...... 113,159| 46,271| 68,480 49,544] 4,406  460(4,059] 8,497| 44,679 31,981 8,015 3,654 832] 386 958| 3,066 10,020
26...... 112,921f 46,218| 68,056] 48,533| 4,618 434{5,146/ 7,955| 44,865 32,103| 8,088| 3,639 842| 356| 1,175( 2,923 10 049
July 3...... 114,763] 45,465| 69,795| 49,260| 4,597| 433(4,921] 8,918| 44,968| 32,241| 8,127| 3,559| 845} 458/ 972| 2,751] 10,062
10...... 113,322 46,271] 68,256| 49,344| 4,372{ 44313,728| 8,843| 45,066( 32,325 8,152| 3,545| 850 821 1,325) 2,786| 10,062
17...... 114,260] 46,780, 69,168| 50,747 4,380 42713,379| 8,754 45,092| 32,353( 8,199; 3,480 856 216( 1,424( 2,868| 10,037
24...... 111,398| 47,119] 66,202| 49,1971 4,455] 44112,777| 7,976] 45,196 32,387| 8,270] 3,487 856 211 1,161]| 2,867| 10,042
k7 N 113,023] 47,209| 67,684| 49,827| 4,662] 435(3,471| 7,872 45,339] 32,419| 8,364] 3,502 856 260 1,407 2,961| 10,092

t After deduction of valuation reserves.

2 Exclusive of loans to domestic commercial banks and after deduction

of valuation reserves; individual loans items are shown gross.
3 Excludes cash items in process of collection.
4 Total demand and total time deposits.
S Demand deposits other than domestic commercial interbank and

U.S. Govt,, less cash items in proeess of collection.

6 Includes certified and officers’ checks and deposits of mutual savings
banks, not shown separately.
7 Deposits of foreign governments and official institutions, central

banks, international institutions, banks in foreign countries, and foreign
branches of U.S. banks other than reporting bank,

and mutual savings ba.nks, not shown separately.

& Includes U.S. Govt., postal savings, domestic commercial interbank,
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COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS
(Net change in millions of dollars)

‘Week Month Quarter Half year
Industry 1963 1963 1963 1962 1963 1962
July | July | July | July WY puy | June | May | I 1 IV | st | 2nd
Durable goods manufacturing:
Primarymetals.........occvvenn. —11 1 7 -7 —2 —13 -7 18 -50 12 —~25 —38 —74
Machinery......o.ooeveevnnen... -1 —55 8 —6 —12 —66 54 -26 16 135 —13 151 19
Transportation equipment........ 5 1 —12 -9 —48 —64 68 —44 —80 —11 62 —91 47
Other fabricated metal products. . . 2 —14 —10 17 -5 —1t 6 20 36 22 —44 58 -91
Other durable goods............. 10 —-23 -8 10 -23 —35 26 23 58 33| —158 91 —18
Nondurable goods manufacturing:
Food, liquor, and tobacco........ 28 -35 9 ~31 -25 —54 341 —120{ -2221 -—-3N 416] —593 528
Textiles, apparel, and leather...... 11 —16 5 22 23 44 46 26 80, 2070 -275 288 -—179
Petroleum refining. .............. -3 —16 7 1 —11 —22 1 26 39 —32] 31 7 43
Chemicals and rubber. . —13 —15 -1 —19 —45 —94 11 -52 —24 90 25 66| -—129
Other nondurable goods -5 —11 7 1 14 7 33 20 47 46| —112 92| —105
Mining, including crude petroleum
and natural gas................ —24 -3 9 10 —8 —15 —36 6 —59 296 91 237 66
Trade: Commodity dealers,......... 27 e, =21 4 39 49 —-23 —94{ —195 —69 1331 -263 220
Other wholesale............. 5 —13 —21 2 2 -25 7 43 100 =77 60 23 123
Retail.coovvnnnnnninnns, 18 —54 22 —19 —-17 —49 25 24 71 —19 117 52 154
Transportation, communication, and
other public utilities............ 15 -5 —16 —-42 —86] —134 83 -41 —22] -233 346 —255 655
Construction. . ........oovviii.. 7 —4 8 9 -10 10 31 91 175 —42 —46 133 —-17
All other types of business, mainly
SEIVICES. vttt ieniinainas 1 -5 —8 —35 29 —18 88 32] °147 33 283 180 290
Net change in classified loans........ 71 —268 —16 —93| —184] —491 446 —46 116, 21 893 137 1533
Commercial and industrial change—
all weekly reporting banks...... 67] -—314 —30{ —100| —168 —545 531 32 351 42 1103 €393 1812

Note.—Data for sample of about 200 banks reporting changes in their
larger loans; these banks hold about 95 per cent of total commercial and
industrial loans of all weekly reporting member banks and about 70 per

cent of those of all commercial banks.

End-of-week date shown. Figures for periods other

based on weekly changes.

BANK RATES ON SHORT-TERM BUSINESS LOANS

(Per cent per annum)

than week are

(h Sizedof It(‘)gnll ) @ Sizedof Itggnu )
thousands of dollars thousands of dollars
Area Al Area All
and q loans and 4 loans
perio 1- 10- 100- 200 perio 1- 10~ 100- 200
10 100 200 |andover 10 100 200 |andover
Year: Quarter—cont,: 1
19 large cities: New York City:
1962—June........ 4.79 5.64 5.35 5.09 4.68
1954..0.0cvvnvnn, 3.6 5.0 4.3 3.9 3.4 Sept........ 4.77 5.60 5.35 5.14 4.65
1955........ 3.7 5.0 4.4 4.0 3.5 Dec.ooovoun. 4.78 5.61 5.33 5.12 4.68
1956........ 4.2 5.2 4.8 4.4 4.0 1963—Mar ........ 4.80 5.62 5.36 5.06 4.70
1957........ 4.6 5.5 5.1 4.8 4.5 June........ 4.78 5.61 5.37 5.05 4.68
1958......cciiit 4.3 5.5 5.0 4.6 4.1
1959, ..ot 5.0 5.8 5.5 5.2 4.9 7 northern and
eastern cities:
1960............... 5.2 6.0 5.7 5.4 5.0 5.00 5.83 5.52 5.21 .8
1961............... 5.0 5.9 5.5 5.2 4.8 5.00 5.87 5.51 5.20 4.87
1962...... ...t 5.0 5.9 5.5 5.2 4.8 5.05 5.85 5.55 5.23 4.92
4.98 5.85 5.53 5.18 4.84
5.01 5.84 5.54 5.27 4
Quarter; 1
19 large cities: 11 southern and
western cities:
1962—June......... 5.01 5.88 5.53 5.25 4,84 June........ 5.33 6.01 5.65 5.39 5.12
Sept......... 4.99 5.86 5.53 5.21 4.82 Sept.. 5.32 5.98 5.65 5.28 5.12
Dec.ooovunn.n 5.02 5.88 5.55 5.28 4,85 Dec 5.33 6.01 5.68 5.41 5.10
1963—Mar ......... 5.00 5.89 5.55 5.21 4.83 1963—Mar 5.30 6.02 5.66 5.33 5.07
June......... 5.01 5.86 5.54 5.24 4.84 June 5.32 5.97 5.63 5.34 5.12

1 Based on new loans and renewals for first 15 days of month,

Nore.—Weighted averages. For description see Mar, 194!
pp. 228-37. Bank prime rate was 314 per cent Jan. 1, 1954-Mar 16 1954

Changes thereafter occurred on the followmg dates (new levels shown in

per cent): 1954—Mar, 17,

3; 1955—Aug. 4,

L 3Y4; Oct. 14, 314; 1

956—

Apr. 13, 33%; Aug. 21, 4; 1957——Aug 6, 4% 1958—Jan. 22 4; Apr. 21,

314 ; Sept. 11, 4; 1959°May 18, 434 Sept. 1

,5;and 1960—-Aug 23, 41/;
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INTEREST RATES

MONEY MARKET RATES

AUGUST 1963

(Per cent per annum)

U.S. Government securities (taxable)3
Finance
Prime co. Prime
compl. paper bankers’ 3-month bills 6-month bills 9- to 12-month issues
Period paper, placed accept-
4- tcth-1 girectIGy 9 gr&ccs, . R R Bill 3-to 5-
months - to 6- ays ate ate ills year
months 2 on new M?:llaet on new M?éllfft (market | Other 4 | issues S
issue b4 issue y yield)
3.85 3.54 3.51 2,928 2.87 3.247 3.20 3.41 3.55 3.99
2.97 2.68 2.81 2,378 2.36 2.605 2.59 2.81 2.91 3.60
3.26 3.07 3.01 2,778 2.77 2.908 2.90 3.01 3.02 3.57
3.36 3.20 3.07 2.945 2.92 3.085 3.08 3.17 3.23 3.7
3.30 3.12 3.11 2.837 2.82 3.005 2.99 3.10 3.13 3.57
3.34 3.13 3.09 2.792 2.78 2.947 2.93 2.99 3.00 3.56
3.27 3.04 3.03 2.751 2.74 2.859 2.84 2.90 2.90 3.46
3.23 3.08 3.00 2.803 2.83 2.875 2.89 2.94 2.92 3.46
3.29 3.16 3.00 2.856 2.87 2.908 2.51 2.94 2.95 3.44
3.34 3.18 3.07 2.914 2.91 2.962 2.96 3.00 2.97 3.47
3.25 3.13 3.13 2.916 2.92 2,970 2.98 3.00 2.89 3.48
3.34 3.15 3.13 2.897 2.89 2.950 2.95 2.97 2.99 3.50
3.32 3.17 3.13 2.909 2.90 2.988 2.98 3.03 3.02 3.56
3.25 3.15 3.13 2.920 2.92 3.006 3.01 3.06 3.06 3.57
3.38 3.21 3.24 2.995 2.99 3.078 3.08 3.11 3.17 3.67
3.49 3.35 3.41 3.143 3.18 3.272 3.31 3.40 3.33 3.78
Weck ending—

1963-—July 6............. 3.44 3.30 3.25 3.011 3.03 3.093 3.12 3.16 3.20 3.72
3.0 3.50 3.34 3.35 3.164 3.22 3.272 3.34 3.39 3.35 3.80
2000 3.50 3.38 3.45 3.192 3.19 3.355 3.36 3.48 3.40 3.80
27 i 3.50 3.38 3.50 3.206 3.19 3.369 3.36 3.47 3.35 3.79
Aug. 3. 3.58 3.38 3.50 3.263 3.24 3.398 3.38 3.46 3.30 3.77

1 Averages of daily offering rates of dealers.
2 Averages of daily rates, published by finance cos., for varying maturi-

ties in the 90-179 day range.

3 Except for new bill issues, yields are averages computed from daily

closing bid prices.

4 Certificates of indebtedness and selected note and bond issues.
5 Selected note and bond issues.

BOND AND STOCK YIELDS

(Per cent per annum)

Government bonds Corporate bonds Stocks
State By selected By Dividend/ Earnings/
Period United and local rating group price ratio price ratio
States Total 1
(long)— Ind Rail- | Publi P C C
term ndus- ail- ublic Te- om- om-
Total!| Aaa Baa Aaa Baa trial | road | utility | ferred | mon mon
1960, ..00 i 4.01 3.69 3.26 4,22 4.73 4.41 5.19 4.59 4.92 4.69 4,75 3.47 5.88
1961, . . iiei i 3.90 3.60 3.27 4.01 4.66 4.35 5.08 4.54 4.82 4.57 4.66 2.97 4.74
1962, .0 vvvn vt 3.95 3.30} 3.03| 3.67| 4.61 | 4.33 ] 5.02| 4.47| 4.86 | 4.51 | 4.50 3.37 6.05
1962—July...ovvvinieininns 3.37( 3.10| 3,72 4,63 4.34 | 505} 4.52| 4,90 ) 4.48) 4.59| 3.68 |..........
Auvg..... 3.38 3.10 3.74 4.64 4.35 5.06 4.51 4.90 4,50 4.55 3.57 leviinnn
3.28 3.01 3.66 4.61 4.32 5.03 4.45 4.88 4.49 4.50 3.60 6.22
3.21 294 | 3.62| 4.57 | 4.28| 499 4.40| 485 446 | 4.49 ) 3.7t {..........
3,15 2.89 | 3.531 4,55| 4.25| 496 4,39 | 4.83| 4.42 4.45( 3,50 {..........
3,22 2.93| 3.57 ) 4.52| 4.24 ] 4.92| 4,40 4.76| 4.41| 4,42 | 3.40 6,57
. 3.22( 2.95| 3.56| 4.49 | 4.21 4.91 4.38) 472 438 | 4.34| 3.31 |..........
. 324 299 | 3.57| 448 | 4,19 | 4,80 | 437 4.69} 4.37 | 4,27 | 3.27|.eeuun....
. 3.21 2.97 | 3.56 | 4.47 4.19| 4.88| 4.38 (| 4.65| 4,38 4.24| 3,28 | »5,53
.97 3.21 2,971 3.55| 447 4.21 | 4.87 | 4.40| 4.63 | 4.39 | 4.31 315 ...t
. 3.21 2.99 3.54 4.48 4.22 4.86 4.40 4.63 4.39 4.29 343 ...
3.31 3.10 3.60 4.49 4.26 4.84 4.43 4.62 4.42 4.34 3.20 ...
Week ending—
1963—July 6.......... . ... 4.02 3.30 | 3.08| 3.60 48 | 4.23 1 4.85| 4.41 4.62 400 4341 317 ...
130 e, 4.03 3.32 3.11 3.62 4.48 4.24 4.84 4.41 4.62 4.41 4.34 37 e
200 . i 4.02 3.31 3.11 3.61 4.49 4.27 4.84 4.43 4.62 4.42 4.36 3.2 0.
27 s 4.00 3.29 3.10 3.57 4.50 4.29 4.84 4.44 4.62 4.42 4.34 3.25 | ...,
Aug. 3.l 3.99 3.27 3.08 3.57 4.50 4.29 4.84 4.45 l 4.63 4.42 ‘ 4.33 3.2 e,
Number of issues. ............. 4-12 | 20 s 5 120 i 30 30 | 40 ! 40 l 40 \ 14 500 | 500

" 1 Includes bonds rated Aa and A, data for which are not shown sep-
arately. Because of a limited number of suitable issues, the number
of corporate bonds in some groups has varied somewhat.

NorTe.—Annual yields are averages of monthly or quarterly data.
Monthly and weekly yields are computed as follows: U.S. Govt. bonds:
Averages of daily figures for bonds maturing or callable in 10 years or

more.
State and local govt. bonds: General obligations only, based on Thurs.

figures, Corp. bonds: Averages of daily figures. Both of these series are
from Moody’s Investors Service series.

Stocks: Standard and Poor’s Corp. series. Dividend [price ratios are
based on Wed. figures; earnings price ratios are as of end of period.
Preferred stock ratio is based on 8 median yields for a sample of non-
callable issues—12 industrial and 2 public utility; common stock ratios
on the 500 stocks in the price index,

Quarterly carnings are seasonally
adjusted at annual rates.
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SECURITY PRICES

Bonds Common stocks

Vol-

Standard Standard and Poor’s index Securities and Exchange Commission index ume

and Poor’s (1541-43=10) (1957-59= 100) 0!(']

trad-

Period U.s. ing
((l‘xovt. c Pub Manufacturing Pub Trf?de, (tho(;x-

Ong- | grate or- In- . b= Trans-| fo0" - . sands

term) po- Rail- | lic lic |nance,| Min- of
122:1 rate | Yotal ?rl::i road | util- | Total Du. | Non- p::;rot:- util- | and | ing {shares)

ity Total rable du- ity | serv-
rable ice
103.9 | 94.7 | 55.85{ 59.43| 30.31! 46.86] 113.9] 110.9f 117.3| 104.9{ 95.8| 129.3| 127.4{ 73.8] 3,042
107.8 | 95.2 | 66.27] 69,991 32.83| 61.87{ 134.2f 126.7| 129.2} 124.4( 105.7| 168.4} 160.2| 92.5] 4,085
112.0 | 95.6 | 62.38f 65.54| 30.56| 59.16] 127.1] 118.0f 116.5| 119.4] 97.8] 167.2} 155,0} 98.0] 3,820
110.2 | 95.4 | 56.97] 59.61| 28.29( 55.51| 116.0| 106.9| 104.4} 109.2| 90.0| 156.7| 139.4] 90.9} 3,532
110.1 95.3 | 58.52] 61.29| 28.09| 56.961 119.5}] 110.4] 109.1| 111.7} 90.6| 160.7] 143.6[ 92.7| 3,368
112.1 95.8 | 58.00] 60.67( 27.68| 56,96 117.9} 108.9] 106.2| 111.5! 88.5| 158.2] 14t.6] 92.3] 3,310
114.4 96.6 | 56.17{ 58,661 27.40| 55.631 114.3] 105.6] 102.5| 108.4] 86.6| 154.3] 135,91 91,3] 3,423
114.5 | 96.6 | 60.04] 62,90 30.47! 57.69 122.8] 114,01 110,7} 117.3] 97.2] 162.0{ 145.4] 97.7] 4.803
113.0 | 96.6 | 62.64] 65.59} 32,24| 60.24| 128.0] 119.1| 114.0 123.8} 102.3| 167.9] 151.8| 101.5| 4,048
113.0 | 97.4 | 65.06] 68.00 34.06| 63,35 132.6} 123.6] 119.2} 127.7] 107.3| 173.0| 155.8] 106.8|4,573
112.1 97.8 | 65.92] 68.91] 34,59| 64.07| 135.0} 125.5] 121.0} 129.7] 110.3} 177.5| 158.4| 109.3| 4,1€¢8
113.3 97.8 | 65.67] 68.71] 34.60] 63.35} 133.7} 124.5] 118.7; 129.9| 109.3| 174.5! 158.6{ 111.5] 3,565
113.2 97.4 | 68.76] 72.17| 36.25| 64.64) 140.7} 132.0] 126.9] 136.9| 116.3| 179.2{ 164.8| 120.1] 5,072
112.6 | 97.1 1 70.14] 73.60| 38.37| 65.52) 143.2] 134.3] 130.7[ 137.7| 124.2| 180.6] 170.0| 123.2] 4,781
110.7 97.1 | 70.11] 73.61] 39.34] 64.87| 142.5| 133.7] 130.8} 136.7| 127.2| 178.0; 170.6 125.2] 4,529
110.3 96.7 | 69.07] 72.45] 38.75] 64.47) 140.7| 131.8] 126.6} 136.7| 125.8} 176.7| 168.5| 127.3] 3,467
Week ending-—

1963—July 6.......... 86.10 | 110.5 97.2 | 69.62| 73.04] 39.73) 64,57 142.8] 134.0] 129.3{ 138.5| 128.6] 178.1| 170.8] 130.1} 3,460
13.......... 85.95 | 109.7 96.7 | 69.81) 73.27] 39.55| 64.70{ 141.6| 132.6] 127.1{ 137.8| 128.3; 177.1| 169.7] 129.17 3,722
20.. 86.10 | 109.7 96.4 | 68.82] 72.16] 38.92| 64.28! 139.0] 130.0] 124.9{ 134.8] 124.8; 175.6| 166.4] 125.6} 3,456
27.. 86.30 | 110.3 96.5 | 68,18] 71.48| 37.46] 64,11 139.4] 130.5] 124.9] 135.8] 121.6] 175.8] 167.0] 124.3] 3,246
Aug. 3.. 86.48 | 111.1 96.5 | 69.08| 72.43) 38.06{ 64.96) 140.9] 132.2] 126.4! 137.6] 125.0) 176.8| 167.7) 126.9} 3,340

NoTte.—Annual data are averages of monthly data. Monthly and
weekly data are computed as follows:

U.S. Govt. bonds, derived from average market yields in preceding
table on basis of an assumed 3 per cent, 20-year bond, averages of daily
figures.

Mounicipal and corporate bonds, derived from average yields, as com-
puted by Standard and Poor’s Corp., on basis of a 4 per cent, 20-year
bond ; Wed. closing prices.

Common stocks, Standard and Poor’s index based on averages of daily
gures; Securities and Exchange Commission index on weekly closing
prices.
Volume of trading, average daily trading in stocks on the N.Y. Stock
Exchange for a 514-hour trading day.

STOCK MARKET CREDIT

(In millions of dollars)
Customer credit Broker and dealer credit
Net debit balances with Bank loans to others than
N.Y. Stock Exchange brokers and dealers for pur- Money borrowed on— Cus-
firms secured by—— chasing and carrying— ¢ »
Months Total 023“
securities . free
other than Other securities credit
Gootl g% | ome | U% | ome | I
securities securitics securities securities securities Total | Customer | Other ances
a collateral | collateral

1959—Dec. 4,461 150 3,280 167 1,181 221 2,362 2,044 318 996
1960—Dec. 95 3,222 138 1,193 142 2,133 1,806 327 1,135
1961—Dec. 35 4,259 125 1,343 48 2,954 2,572 382 1,219
1962-—July 4,876 29 3,562 83 1,314 32 2,091 1,856 235 1,252
5,073 23 3,773 80 1,300 35 2,472 2,190 282 1,130

5,156 27 3,887 81 1,269 49 2,689 2,381 308 1,091

5,165 25 3,864 81 1,301 29 2,596 2,271 325 1,126

5,285 24 3,951 82 1,334 28 2,558 2,269 289 1,151

5,494 24 4,125 97 1,369 35 2,785 ,434 351 1,216

1963—Jan.....}] 5,595 28 4,208 95 1,387 32 2,895 2,556 339 1,199
Feb.....] 5,717 23 4,332 91 1,385 35 ,059 2,695 364 1,191
Mar.....}] 5,754 28 4,331 100 1,423 63 3,129 2,754 375 1,175
Apr.....} 5,978 27 4,526 99 1,452 33 3,239 2,889 350 1,201
May....}] 6,229 24 4,737 75 1,492 33 3,655 3,150 505 1,166
June....] 6,420 32 4,898 104 1,522 44 3,909 3,333 576 71,149
July....} 6,511 25 4,895 81 1,616 29 3,836 3,359 477 1,126

Nott.—Data in the first three cols. and last col. are for end of month
in the other cols., for last Wed.

Net debit balances and broker and dealer credit: ledger balances of
member firms of the N.Y. Stock Exchange carrying margin accounts, as
reported to the Exchange. Customers’ debit and free credit balances
exclude balances maintained with the reporting firm by other member
firms of national securities exchanges and balances of the reporting firm
and of general partners of the reporting firm. Balances are net for each
customer—i.e., all accounts of one customer are consolidated. Money
borrowed includes borrowings from banks and from other lenders except
member firms of national securities exchanges.

Bank loans to others than brokers and dealers: figures are for weekly
reporting member banks. Before July 1959, loans for purchasing or
carrying U.S. Govt. securities were reported separately only by N.Y.
and Chicago banks. Accordingly, for that period the fifth col. includes
any loans for purchasing or carrying such securities at other reporting
banks. Composition of series also changed beginning with July 1959;
revised data for the new reporting series (but not for the breakdown of
loans by purpose) are available back through July 1958 and have been
incorporated.
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OPEN MARKET PAPER; SAVINGS INSTITUTIONS

AUGUST 1963

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

(In millions of dollars)

Dollar acceptances
Commercial and finance
company paper
Held by— Based on—
End of period Accepting banks F.R. Goods stored in or
Total Banks Im- Ex- shipped between
Placed | Placed Others | Ports | ports Dollar points in—
Total | through | direct- into from ex-
dealers 1 Iy 2 Total Own| Bills | Own | For- United { United | change
bills | bought | acct. | eign States | States United | Foreign
corr. States | countries
1957, cc0inenen] 2,672 551 2,121 | 1,307 287 | 194 94 66 76 878 | 278 456 46 296 232
1958. .. e 32,751 840 31,911 | 1,194 302 | 238 64 49 68 775 254 349 83 244 263
1959, ..000u000 ] 3,202 677 2,525 | 1,151 319 | 282 36 75 82 675 ¢ 357 309 74 162 249
1960............] 4,497 { 1,358 3,139 | 2,027 662 | 490 | 173 74 [ 230 |1,060] 403 669 122 308 524
1961............] 4,686 1,711 2,975 | 2,683 | 1,272 | 896 | 376 51 126 | 1,234 ] 485 969 117 293 819
1962—June......}] 5,865 1,878 3,987 [ 2,342 965 | 731 | 234 60 85 | 1,232 ] 4713 751 145 117 857
July.......] 6,170 | 2,002 4,168 | 2,306 | 1,009 | 736 | 273 43 80 | 1,175 | 485 705 143 93 881
Aug.......}] 6,576 | 2,119 4,457 | 2,277 937 | 721 { 216 35 7 1,234 | 488 667 138 72 912
Sept.......} 6,577 | 2,228 4,349 | 2,281 9521 748 { 204 36 68 | 1,225 520 674 144 73 870
veeoeass] 6,986 | 2,417 4,569 | 2,367 | 1,025 { 824 | 201 34 69 | 1,239 | 502 679 160 110 917
Nov.......} 7,091 | 2,501 4,590 | 2,476 | 1,086 | 841 | 245 38 88 | 1,264 | 525 719 173 145 914
Dec....... ,000 { 2,088 3,912 | 2,650 | 1,153 | 865 | 288 | 110 86 | 1,301 | 541 778 186 171 974
1963—Jan........} 6,790 { 2,091 4,699 | 2,593 | 1,153 | 849 | 304 72 84 | 1,284 | 538 730 149 180 996
Feb..... 6,996 | 2,193 4,803 ! 2,565 | 1,141 | 840 | 301 54 84 | 1,285 | 3542 703 159 148 | 1,013
Mar....... 7,076 2,260 4,816 ) 2,589 | 1,167 | 886 | 280 52 83 | 1,288 | 554 730 142 122 | 1,041
Apr..... 17,382 | 2,204 | r5,178 | 2,658 | 1,251 | 977 | 274 4 83 [ 1,280 ] 523 750 146 108 | 1,130
May...... r7,543 1 2,084 | 75,459 | 2,696 | 1,148 | 923 | 225 42 83 | 1,422 | 525 808 149 72 | 1,142
June...... ,239 | 2,049 5,190 | 2,697 | 1,227 | 953 | 274 43 83 | 1,344 | 536 807 130 66 | 1,158

1 As reported by dealers; includes finance co. paper as well as other
commercial paper sold in the open market. K . .

2 As reported by finance cos. that place their paper directly with
investors.

3Beginning with Nov. 1958, series includes all paper with maturity
of 270 days or more. Figures on old basis for Dec. were (in millions):
total $2,739; place directly, $1,899.

MUTUAL SAVINGS BANKS
(Amounts in millions of dollars)

Loans Securities Total
assets—
Mortgage loan
Total 5
bRty Other | Surplus | commitments 3
End of period State | Corpo- g:::‘s gt:::; h‘:};‘:" Dietp%s- liabili- ac-
Mort- | qpe. + US. and rate and s ties counts
gage e Govt. local and surplus
govt. | other ! accts. Number{ Amount
4,787 89 3,592 1,786 829 689 | 11,772 | 10,503 38
,202 62 | 10,650 1,257 606 185 | 16,962 | 15,332 48
17,279 211 | 8,464 646 | 3,366 966 414 | 31,346 | 28,182 310
19,559 248 7,982 675 3,549 920 448 | 33,381 | 30,026 369
,971 253 7,583 685 4,344 889 490 | 35,215 | 31,683 427
23,038 320 7,27 729 4,971 921 535 | 37,784 | 34,031 526
24,769 358 6,871 721 4,845 829 552 | 38,945 | 34,977 606
26,702 416 6,243 672 5,076 874 589 | 40,571 | 36,343 678
8,902 475 6,160 677 s, 937 640 { 42,829 | 38,277 781
32,056 602 6,107 527 5,177 956 695 { 46,121 | 41,336 828
1962—May.......... 30,087 537 6,331 587 5,057 829 670 | 44,100 { 39,216 1,016 3,868 | 78,707 1,897
June. ... ...] 30,398 519 6,296 582 5,069 883 675 | 44,421 | 39,642 921 3,859 | 79,248 1,940
July.... 30,688 506 6,285 577 5,135 837 678 | 44,706 | 39,814 1,021 3,871 | 84,357 1,994
Aug..... 1,000 560 6,311 568 5,149 808 677 § 45,073 | 40,029 1,127 3,917 | 83,803 2,088
Sept..... ..f 31,243 563 6,314 563 5,151 852 702 | 45,388 | 40,458 996 3,934 | 88,882 2,122
[0 N 31,548 536 6,152 548 5,154 867 697 | 45,502 | 40, 955 3,904 | 93,526 2,229
Nov........... 31,820 586 6,133 542 5,181 832 683 | 45,776 | 40,791 1,025 3,960 | 99,616 2,323
Decoovinnnnnn. 32,056 602 6,107 527 5,177 956 695 1 46,121 | 41,336 828 3,957 114,985 2,548
1963—Jan............ 32,492 575 6,146 512 5,173 819 735 | 46,451 | 41,565 932 3,955 (101,815 2,345
Feb... 32,812 583 6,177 501 5,162 870 722 | 46,826 | 41,780 1,052 3,993 (108,060 2,398
Mar. 33,125 611 6,437 475 5,153 891 743 | 47,436 | 42,306 1,106 4,023 1103,534 2,379
Apr.. 33,452 568 6,195 470 5,081 830 728 | 47,325 | 42,318 1,034 3,973 |107,672 .
May.......... 33,809 614 6,170 462 5,076 852 T34 1 47,717 | 42,549 1,148 4,019 107,429 2,390

1 Includes securities of foreign governments and international organiza-
tions and U.S. Govt. agencies not guaranteed, as well as corporate
securities.

2 See note 4, p. 1097.

3 Commitments outstanding of banks in N.Y. State as reported to the
Savings Banks Association of the State of New York.,

4 Data reflect consolidation of a large mutual savings bank with a
commercial bank.

Note.—National Assn. of Mutual Savings Banks data; figures are
estimates for all savings banks in the United States and differ somewhat
from those shown elsewhere in BULLETIN; the latter are for call dates and
are based on reports filed with U.S. Govt. and State bank supervisory
agencies, Loans are shown net of valuation reserves,
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SAVINGS INSTITUTIONS 1111

LIFE INSURANCE COMPANIES

(In millions of dollars)

Government securities Business securities
. Total Mort- Real Policy | Other
End of period assets United |State and . gages estate loans assets
Total States local Foreign!, Total Bonds | Stocks
Statement value:
1941 32,731 9,478 | 6,796 | 1,995 687 | 10,174 | 9,573 601 6,442 1,878 | 2,919 1,840
44,797 | 22,545 { 20,583 722 1 1,240 | 11,059 | 10,060 999 | 6,636 857 1,962 1,738
90,432 | 11,829 { 8,576 | 2,038 1,215 | 39,545 | 35,912 | 3,633 | 29,445 | 2,581 3,290 | 3,743
96,011 | 11,067 { 7,555 | 2,273 1,239 | 41,543 1 38,040 | 3,503 } 32,989 | 2,817 | 3,519 | 4,076
101,309 | 10,690 { 7,029 | 2,376 { 1,285 | 44,057 | 40,666 | 3,391 | 35,236 { 3,119 | 3,869 | 4,338
107,580 | 11,234 { 7,183 | 2,681 1,370 | 47,108 | 42,999 | 4,109 | 37,062 | 3,364 | 4,188 | 4,624
113,650 | 11,581 6,868 | 3,200 | 1,513 | 49,666 | 45,105 | 4,561 | 39,197 | 3,651 4,618 | 4,937
119,576 | 11,679 | 6,427 | 3,588 1,664 | 51,857 | 46,876 | 4,981 } 41,771 3,765 1 5,231 5,273
126,816 | 11,896 | 6,134 | 3,888 1,874 | 55,294 | 49,036 | 6,258 | 44,203 | 4,007 | 5,733 | 5,683
133,291 | 12,448 | 6,170 | 4,026 | 2,252 { 57,576 | 51,274 | 6,302 | 46,902 | 4,107 | 6,234 | 6,024
Book value:
1960—Dec...........oueun. 119,576 | 11,699 | 6,428 | 3,606 | 1,665 { 51,053 | 46,967 | 4,086 | 41,815 | 3,796 | 5,233 | 5,980
1961—Dec.........cvnnnn 126,816 | 11,915 | 6,135 | 3,902 | 1,878 | 53,967 | 49,149 | 4,818 | 44,250 | 4,011 5,735 | 6,938
129,168 | 12,349 | 6,374 | 4,024 | 1,951 | 55,299 | 50,304 | 4,995 | 44,972 | 4,071 5,942 | 6,535
129,144 | 12,237 ] 6,230 | 4,058 1,949 | 55,445 | 50,491 4,954 | 45,142 | 4,043 | 5,981 6,296
130,002 | 12,418 | 6,406 | 4,062 | 1,950 | 55,697 | 50,706 | 4,991 | 45,340 | 4,097 { 6,038 | 6,412
130,596 | 12,459 | 6,385 | 4,090 | 1,984 | 55,927 | 50,908 | 5,019 [ 45,576 | 4,106 | 6,079 | 6,449
131,069 | 12,451 6,337 | 4,104 | 2,010 | 56,165 | 51,099 [ 5,066 | 45,758 | 4,110 { 6,114 | 6,471
131,735 | 12,609 | 6,368 | 4,080 | 2,161 | 56,359 | 51,246 | 5.113 | 46,051 4,124 | 6,151 6,441
132,505 | 12,720 } 6,405 | 4,062 | 2,253 | 56,509 | 51,352 | 5,157 | 46,380 | 4,134 { 6,185 | 6,577
133,169 | 12,510 § 6,189 | 4,060 | 2,261 | 56,555 | 51,374 | 5,181 | 46,980 | 4,124 | 6,214 | 6,786
134,011 | 12,852 § 6,312 | 4,088 | 2,452 | 56,829 | 51,592 | 5,237 | 47,203 | 4,154 | 6,245 | 6,728
134,500 | 12,877 1 6,243 | 4,080 | 2,554 | 57,059 | 51,784 | 5,275 | 47,348 | 4,171 6,279 | 6,766
134,977 | 12,687 | 6,032 [ 4,063 | 2,592 | 57,381 | 52,038 | 5,343 | 47,618 | 4,179 | 6,320 | 6,792
135,610 | 12,660 | 6,013 | 4,036 | 2,611 | 57,664 | 52,289 | 5,375 | 47,910 | 4,200 | 6,364 | 6,812
136,236 | 12,497 | 5,85t | 4,000 58,054 | 52,673 | 5,381 | 48,165 [ 4,211 6,399 | 6,910

1 Issues of foreign governments and their subdivisions and bonds of
the International Bank for Reconstruction and Development.

Note.—Institute of Life Insurance data; figures are estimates for all
life insurance cos. in the United States.

Year-end figures: Annual statement asset values, with bonds carried
on an amortized basis and stocks at year-end market value. Month-end
figures: Book value of ledger assets. Adjustments for interest due and
accrued and for differences between market and book values are not made
on each item, separately, but are included in total, in “other assets.”

SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

Assets Liabilities
End of To‘tzl_ M(l)rtgage
nd o assets oan
. U.S. Reserves .
period Mort- Govt.  Total Savings and Borrowed | Loans in commit-
gages securi- Cash Other ! liabilities capital | undivided | money3 process Other ments
ties profits
1941.......... . 4,578 107 34 775 6,049 4,682 475 256 [ S N
1945........... 5,376 2,420 450 356 8,747 7,365 644 336 402 ...
1955.....0eet 31,408 2,338 2,063 1,789 37,656 32,142 2,557 1,546 1,411 833
1956........... 35,729 2,782 2,119 2,199 42,875 37,148 2,950 1,347 1,430 843
195700000ttt 40,007 3,173 ,1 2,770 48,138 41,912 3,363 1,379 1,484 862
1958. ... tult 45,627 3,819 2,585 3,108 55,139 47,976 3,845 1,444 1,161 713 1,475
1959....... ... 53,141 4,477 2,183 3,729 63,530 54,583 4,393 2,387 1,293 874 1,285
1960........... 60,070 4,595 2,680 4,131 71,476 62,142 4,983 2,197 1,186 968 1,359
1961, ... ..., 68,834 5,211 3,315 4,775 82,135 70,885 5,708 2,856 1,550 1,136 1,908
1962......... .. 78,973 5,549 3,946 5,348 93,816 80,422 6,539 3,633 2,010 1,212 2,230
72,585 5,468 3,116 5,297 86,466 74,056 5,741 2,520 1,910 2,239 2,616
73,631 5,402 3,381 5,237 87,651 75,487 6,025 2,885 1,983 1,271 2,557
74,511 5,448 2,987 5,054 88,000 75,501 6,029 2,972 2,010 1,488 2,551
75,527 5,437 2,949 5,158 89,071 76,149 6,032 3,065 1,998 1,827 2,518
76,371 5,479 3,036 5,236 90,122 77,019 6,047 3,160 2,006 1,890 2,472
77,333 5,509 3,135 5,276 91,253 77,854 6,067 3,196 1,993 2,143 2,438
78,137 5,556 3,234 5,448 92,375 78,728 6,081 3,173 1,941 2,452 2,436
78,973 5,549 3,946 5,348 93,816 80,422 6,539 3,633 2,010 1,212 2,230
79,648 5,739 3,612 5,234 94,233 81,407 6,572 2,896 1,939 1,419 2,343
80,341 5,910 3,719 5,283 95,253 82,251 6,588 2,701 1,964 1,749 2,447
81,247 6,087 3,809 5,399 96,542 83,446 6,583 2,605 2,108 1,800 2,663
82,311 6,122 3,670 5,488 97,591 83,924 6,595 2,728 2,265 2,079 2,845
83,489 6,099 3,632 5,883 99,103 84,893 6,606 2,843 2,363 2,398 3,021

1 Includes other loans, stock in the Federal home loans banks, other
investments, real estate owned and sold on contract, and office buildings
and fixtures.

2 Before 1958 mortgages are net of mortgage pledged shares. Asset
items will not add to total assets, which include gross mortgages with no
deductions for mortgage pledged shares. Beginning with Jan. 1958, no
deduction is made for mortgage pledged shares. These have declined
consistently in recent years and amounted to $42 million at the end of
1957.

3 Consists of advances from FHLB and other borrowing.

NoTe.—Federal Savings and Loan Insurance Corp. data; figures are
estimates for all savings and loan assns. in the United States. Data
beginning with 1954 are based on monthly reports of insured assns. and
annual reports of noninsured assns. Data before 1954 are based entirely
on annual reports. Data for current and preceding year are preliminary
even when revised,
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FEDERAL FINANCE

FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions of dollars)

AUGUST 1963

Deviation of U. S. Government cash transactions

Receipts from the public, Payments to the public, Net cash borrowing
other than debt other than debt or repayment
Period Net
I . P L Eonal reglt_s. Change ]Les:: Less:
Plus: ess: { Equals: us : ess: quals : in nvest. - .
Bud%et Trust | Intra- | Total | Budget | Trust | Adjust- | Total payts. debt by ]:%'1;' EqNuals ;
nel funds govt.l | rects.2 funds ments 3] payts. (direct | agen. & dibt et
& agen.)| trusts
Cal. year—1960. . .... 79,518; 21,773 2,946/ 98,2871 77,565] 21,285 4,156] 94,694, 3,593 —549 1,629 491 —2,669
961...... 78,157 24 260 4,425 97,929| 84,463] 24,689 4,414] 104,738] —6,809} 76,792 7433 470 6,755
1962...... 84,709 25,508 3,942 f106 229| 91, 1907 24,456| 4,414|7111,950{"-5,720] 19,055 1,056 1,386f 6,612
Fiscal year—1960..... 77,7631 20,3421 2,975 95,078] 76,539) 720,698 12,9371 94,301 777 3,371 953 597 1,821
961..... 77,659 23,583 3,946/ 97,2421 81,515| 23,016 5,003] 99,528] —2,286 2,102 870 536, 698
1962..... 1,409 24,325 3,789 101,887 87,787 ’425 175] 5,279|7107,683|—5,796] 11,010 7494 923 9,592
19632 86,357] 27,735 4,284| 109, 762 92,590| 4 26 583 5,285| 113,888] —4,125 8,681 2,065 1,033 5,583
Half year:
1961 —July-Dec.. ... 35,826/ 10,673 1,782 44,680 43,165 12,010 1,278f 53,898{ —9,217 8,098 —1,484 402 9,180
1962—Jan.-June....] 45,583| 13,652 2,007; 57,207 44,622 12,099 2,907¢ 753,813 3,393 2,911 71,950 521 440
July-Dec.. ... 390126| 11.856| 1,935] 49.023| 47.286| 12.357| 1.507| 58.136| —9.114] 6.142] 894 865 6,172
1963—Jan.-Juner...} 47,231| 15, '879 2,350] 60,739 45,304{ 414,226 3,779] 55,751 4,988 2,539 2,959 169, —589
Month:
1962—June 11,615 2,575 1,109| 13,077 8,102 2,252 730 9,624 3,453 —674 564 41| —1,278
July. 3,566 1,194 190 ,567 7,252 1,859 —203 9,314} —4,747 —62 —940 101 778
Aug. 7,089 3,447 204| 10,328 8,541 2,082 46§ 10,577 —249 4,266 1,511 411 2,344
Sept.. . 10,053 1,622 5321 11,140 7,327 2,362 1,049 8,639 2,501 —2,309 —624 211 —1,706
Oct.... 3,030 1,377 253 4,150 8,524 2,197 5731 10,149 —5 998 2,974 —353 121 3,206
Nov... 7,027 2,531 265 9,289 8,070 2,047 95] 10,021 ~732 3,258 449 1,548 1,262
Decoovvnnen 8,360 1,684 491 9,548, 17,572 1,811 —53] 9,436 112| —1,984 —936] —1,337 289
1963—Jan.......... 5,533 994 238 6,285 8,013 2,477 1,660 8,830] —2,544 —372) —1,007 61 575
Feb. 7,305 3,365 315) 10,352 6,763 2,492 478 8,776 1,576 1,010 522 33 455
Mar 9,663 2,128 239) 11,548 7,806 2,232 1,041 8,997 2,552¢ —1,949 49 —4] —1,996
Apr. 5,735 1,757 238 7,251 7,590 2,035 —104 9,728 —2,476 104 —884 87 901
May 6,953 4,662 286| 11,327 7,470 2,015 —507 9,991 1,336 2,282 2,822 28 —568
June® 12,042] 2,972 1,034] 13,975] 7.663| 42,975 1,209] 9,429 4,546 1,463 1 454 —36 44
Effects of operations on Treasurer’s account
Net operating transactions Net financing transactions cg{‘laé‘fl;‘]‘;es 1&;?3“;;';1333‘;""‘
Period . Agencies & trusts Change Operating bal.
Budget . in Held Treas- Other
surplus gﬂ;’g; Ccl:g:;‘stgs Market | Invest. dg:-r(::st outside | urer’s | Balance Tax net
de%];' ¢ u a issuance | in U.'S. ublic | Treasury | account F.R. and assets
r of Govt. pd bt banks loan
sec.S sec.S accts.
r—356 —149 1,023 —717 1,625 —4 2,654 8,005 504 6,458 1,043
567 285 —733 —438 2,640 —222 | —1,311 6,694 408 5,453 833
74850 566 | r41,780 | r4—494 9,230 118 3,736 | 10,430 612 8,815 1,003
41,151 —33 ) 41,022 [4—2,065 7,659 —184 1,685 | 12,116 806 | 10,324 986
alf year:
1961—July-Dec...... -7,339 {r—1,337 —137 394 1,221 7,198 199 —200 6,494 465 5,157 872
1962—Jan.-June..... 96! 71,553 704 263 |r—1,659 2,032 —81 r3,936 | 10,430 612 8,815 1,003
July-Dec...... 7 —501 r—599 —62 1,135 5,269 41 —2,922 7,509 597 6,092 820
1963—Jan.-June?. ... 41,653 566 | 41,084 | 43,200 2,390 —188 4,607 | 12,116 806 | 10,324 9286
Month:
1962—June......... 3,513 | 74-743 —44 | 41,127 | r4-701 —~973 —111 2,290 | 10,430 612 | 8,815 1,003
July —664 -~ 163 —119 991 —325 85 | —4,051 6,380 390 5,089 901
Aug. 1,365 —356 46 | —1,470 3,966 —52 2,151 8,530 478 7,210 842
Sept. —-739 541 41 573 | —2,344 60 738 ) 9,268 400 | 7,919 949
Oct. . —821 151 10 796 2,569 -39 1 —2,750 6,518 513 5,131 874
Nov. 485 | —1,852 3 —382 3,323 —57 591 7,109 585 5,728 796
Pec.......... —127 1,080 —42 626 | —-1,920 6 400 7,509 597 6,092 820
1963—Jan.......... —1,483 692 -39 1,396 —53 57| —2,024 5,485 821 3,678 986
Feb.......... 873 —133 —17 —452 1,221 73 1,961 7,446 841 5,580 1,025
Mar —104 619 —209 43 | —1,645 —245 806 8,252 909 6,466 877
Apr.......... —277 -~160 —70 616 173 100 | —1,672 6,579 952 4,340 1,287
May 2,647 —529 —44 | —2.827 2,038 —208 978 | 7.558 651 5,992 915
June?........ 4,379 4—4 77} 41,462 14-1,976 656 36 4,558 | 12,116 806 | 10,324 986

1 Primarily interest payments by Treasury to trust accounts and accumu-

lations to U.S. employees trust funds.
2 Includes small adjustments not shown separately.

3 Primarily (1) intragovt, transactions, (2) noncash debt, (3) clearing

accounts, and (4) Govt. sponsored enterprises.

4 Includes net expenditures of Govt. sponsored enterprises.

5 Excludes net transactions of Govt. sponsored enterprises,

Note.—Treasury Dept. & Bureau of the Budget.

6 Primarily military defense, military assistance, and atomic energy.
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Budget receipts Selected excise taxes
Period Transfers to trusts Indiv. taxes
Re- Corpo-| Ex- I:i:,n-_ Other To- ; Mfrs.
Net 2 R.R.! funds Total ration | cise p er}llt re- |Liquor b and re-
Old- | High- oo With- Other | taxes | taxes :n ceipts ACC0 ailers
age | way | ;oo held axes
Fiscal year—1960...... 77,763 {10,122 (2,539 | 607 | 5,237 | 96,962131,675 (13,271 22,179 |11,865 |11,159 | 6,813 | 3,194 | 1,932 | 5,114
1961...... 77,659 (11,490 |2,798 | 571 | 5,976 | 99,491|32,978 |13,175 |21,765 {12,064 (12,502 | 7,007 | 3,213 | 1,991 | 5,294
1962...... 81,409 (11,545 12,949 | 564 | 6,266 |103,818]36,246 (14,403 |21,296 (12,752 |12,708 | 6,412 | 3,341 | 2,026 | 5,536
19632, .. 86,357 (13,345 13,279 572 | 6,571 |111,582)38,714 |14,268 (22,336 (13,410 |15,005 | 7,850 {.......0.......0......
Half year:
1961—July-Dec...... 35,826 | 4,741 |1,533 278 885 | 43,575]17,652 | 3,189 | 8,259 | 6,394 | 5,024 | 3,057 | 1,754 | 1,035 | 2,656
1962-—Jan.-June. ., .. 45,583 | 6,802 |1,415 288 | 5,380 | 60,243/18,593 {11,213 (13,036 | 6,358 | 7,686 | 3,357 | 1,587 2,880
July-Dec...... 39,126 | 5,311 |1,672 291 805 | 47,553(18,958 | 3,319 | 8,810 | 6,808 | 5,608 | 4,050 | 1,805 | 1,040 | 2,876
1963—Jan.-June?. ...[47,231 [ 8,034 1,607 280 | 5,766 | 64,028]19,755 |10,949 113,525 | 6,603 | 9,397 | 3,799 {.......|... ... ] ...,
Month:
1962—June. ........ 11,615 | 1,001 233 51 233 | 13,346] 3,024 | 1,985 | 5,377 | 1,126 | 1,054 780 31 192 n.a.
July... ....] 3,566 436 281 12 165 4,5 1,199 299 525 1 1,106 450 961 257 148
Avg. ..] 7,089 { 1,699 | 332 86 193 | 9,445] 5,298 169 431 | 1,188 | 1,786 573 289 197 41,509
Sept. 10,053 911 287 50 111 | 11,414] 2,980 | 2,092 | 3,533 | 1,103 962 744 290 171
Oct.. 3,030 536 276 14 200 4,068| 1,156 235 460 | 1,150 551 516 363 190
Nov. ... 7,027 | 1,129 218 77 73 8,533] 5,195 117 412 { 1,125 | 1,208 478 339 182 |11,367
Decoovunnnnnn 8,360 600 | 277 51 64 1 9,553] 3,131 407 | 3,450 | 1,136 652 780 267 152
1963—Jart........... 5,533 178 | 261 12 109 | 6,285] 1,269 | 2,367 517 | 1,099 429 605 243 166
Feb.......... 7,305 | 1,761 234 78 838 | 10,997| 5,422 783 422 | 1,038 | 2,596 736 216 163 (11,655
Mar.......... 9,663 | 1,308 | 279 48 | 1,720 | 13,093} 3,182 745 | 6,081 | 1,081 | 1,428 576 278 160
Apro....o... 5,735 920 | 258 13 { 1,603 | 8,544 973 | 4,371 551 ] 1,022 940 686 270 176
May......... 6,953 | 2,579 | 308 80 | 1,204 | 11,132} 5,642 651 443 | 1,192 | 2,664 540 312 187 n.a
June?, ....... 12,042 1 1,288 267 49 292 | 13,977 3,267 | 2,032 | 5,511 | 1,171 | 1,340 656 ..ol ]
Budget expenditures
Period Na- Nat- Com- | Hous-
Total 2 tignal gﬂnl Sl;':fe ﬁlgri- ural merge & ing llggg?}g Educa- Vet- Inter- ce;real}-
e- affairs culture re- an com. tion erans est
fense6 search sources | transp. | devel. | Welfare Govt
Fiscal year-—1960. . ... 45,691 1,832 401 | 4,882 7 1,714 | 1,963 122 | 3,690 866 | 5,266 | 9,266 | 1,542
1961 47,494 | 2,500 744 | 5,173 | 2,006 | 2,573 320 1 4,244 943 | 5,414 | 9,050 ,709
1962. 51,103 2,817 1,257 5,895 2,147 2,774 349 4,524 1,076 5,403 9,198 1,875
19637 52,743 2,545 2,552 7,028 2,352 2,816 —78 4,761 1,244 5,187 9,976 1,978
Half year:
1961—July-Dec.....| 43,165 | 23,980 | 1,634 482 | 3,567 | 1,179 | 1,262 346 | 2,397 462 | 2,725 | 4,502 938
1962—Jan.-June 44,622 1 27,123 | 1.183 775 | 2,328 968 | 1,512 3| 29127 614 | 2,678 | 4.696 937
July-Dec. . 47,286 | 25,953 1,317 1,024 4,590 1,331 1,339 364 2,556 578 2,663 4,936 979
1963—Jan.-Juner . . .| 45,304 | 26,790 1,228 1,528 2,438 1,020 1,477 —442 2,205 666 2,523 5,040 1,000
Month:
1962—-June. 8,102 | 5,036 314 142 396 209 308 -90 492 109 397 831 168
July 7,252 | 3,954 95 135 191 156 190 460 84 442 834 138
Aug, 8,541 4, 276 187 1,126 247 300 23 348 131 492 806 195
Sept 7,327 4,035 204 141 268 224 —-19 415 125 401 813 150
Oct. 8,524 4,610 358 187 978 231 232 —23 454 61 440 826 182
Nov. 8,070 | 4,566 327 187 531 219 212 72 470 79 443 814 156
Dec. 7,572 4,344 57 187 721 175 215 121 409 98 445 843 158
1963—Jan. 8,013 { 4,548 251 233 510 184 224 3 483 150 486 863 170
Feb. 6,763 .1 208 194 253 156 310 —125 150 125 445 820 149
Mar 7,806 4,523 210 250 473 143 212 116 379 110 405 832 157
Apr, 7,589 4,522 299 271 397 157 220 —157 443 93 367 828 156
May 7,470 4,491 70 281 425 181 247 —169 392 93 435 830 200
June? ] 7.663 4,604 190 299 380 199 264 —110 358 95 385 867 168
1961 1962 1963 1961 1962 1963
Ttem —_ JRE—
III ‘ v 1 F 1T l nI ’ v 1 l I I ‘ v 1 l 8 | it ] v I 11
Seasonrally adjusted Not seasonally adjusted
Cash budget: )
Receipts.ooovvnnne. 24,6 125.2 1253 126.5]127.3|27.1{27.4|27.8 23.4 21.3 [ 26.2 31.0 26.0 23.0 ] 28.2 32.6
Payments.......... 26.3126.927.6 |27.0]28.1[29.2{28.3|728.2 26.7] 27.226.0] 27.9| 28.5| 29.6 |26.6| 29.1
Net.o.ooovevnnnn 1.7 =1.7{-2.2| -5 -7 |-21| -9 | —.4] =33, -59 3 3.1 —2.5 ), —-6.6 1 1.6 3.4

For notes, see opposite page.
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TOTAL DEBT, BY TYPE OF SECURITY
(In billions of dollars)

Public issues 3
Total
Total Marketable Nonmarketable :
End of period gross gfx%ist Con- .Specmé
debt 1 vert- Issues
debt 2 | Total . ible Sav-
Total Bills (ie;ttég' Notes |Bonds 4| bonds | Total 5 ings
bonds
1941—Dec 64.3 57.9 50.5 41.6 2.0 |oeiinnn 6.0 33.61........ 8.9 6.1 7.0
1945—Dec. 278.7 | 278.1 | 255.7( 198.8 17.0 38.2 23,01 120.6 |........ 56.9 48.2 20,0
1947—Dec. 257.0 | 256.9 | 225.3 | 165.8 15.1 21.2 11,4 18.0f........ 59.5 52.1 29.0
1955—DeC.. v cvnnievnennn 280.8 | 280.8 | 233.9] 163.3 22.3 15.7 43.3 81.9 11.4 59.2 57.9 43.9
1956—DecC.........coovn 276.7 | 276.6 | 228.6 | 160.4 25.2 19.0 35.3 80.9 10.8 57.4 56.3 45.6
1957—DeC....ovvnnn. . 275.0 | 274.9 | 227.1 164.2 26.9 34.6 20.7 82.1 9.5 53.4 52.5 45.8
1958—DecC.....ovnnvtnn 283.0 | 282.9 | 236.0] 175.6 29.7 36.4 26,1 83.4 8.3 52.1 51.2 44.8
1959—DeC.. . ooviviiiiiiiias 290.9 | 290.8 | 244.2 | 188.3 39.6 19.7 4.2 84.8 7.1 48.9 48.2 43.5
1960—Dec.......ccovvnenannn. 290.4 | 290.2 | 242.5]| 189.0 39.4 18.4 51.3 79.8 5.7 47.8 47.2 44.3
1961—Dec........covvvnnnn. 296.5 | 296.2 | 249.2| 196.0 43.4 5.5 71.5 75.5 4.6 48.6 47.5 43.5
1962—July. .o oovviveiunnann, 298.3 | 297.9 ] 250.1 196.9 42.8 13.5 65.5 75.0 4.3 49.0 47.7 43.8
Augooooiiiiin, 302.3 | 301.8 | 252,5| 199.3 43.6 20.4 58.1 77.2 4.2 49.0 47.7 45.4
Sepleveeeniennnnnn 300.0 [ 299.5 | 251.0] 197.9 42.2 17.8 58.1 79.8 4.1 48.9 47.7 44.6
OCteevueeennenn. 302.6 | 302.1 | 254.3 | 201.3 46.1 17.9 57.6 79.7 4.0 48.9 47.7 43.9
Nov.7........... 305.9 305.4 257.2 2 47.8 22.7 53.7 80.0 4.0 49.0 47.7 44.2
Decovvvvvniiinnnnnn. 304.0 | 303.5 | 255.8| 203.0 48.3 22.7 53.7 78.4 4.0 48.8 47.5 43.4
1963—Jan.. ....coovveinnnnnn. 303.9 | 303.4 | 257.1 204.0 48.9 22,7 53.7 78.6 4.0 49.2 47,7 42,2
Feboooovvviiiiiiiiann, 305.2 | 304.6 | 258.1 204.8 49.9 23.7 50.0 8L.1 3.9 49.4 47.9 42,
Mar.............. 303.5 | 303.0 | 256.8| 203.5 48.5 21.8 53.4 79.8 3.7 49.6 43.0 42.2
Y-V SN 303.7 | 303.2 | 257.6| 204.3 49.4 21.8 53.0 80.1 3.5 49,7 48.1 41.6
May..ooveeeeneennnnnns 305.8 [ 305.2 1 257.6 1 204.1 49.7 22.2 52.1 80.1 3.5 50.0 48.2 43.6
June.........oiiiiinn 306.5 | 305.9 | 257.2 | 203.5 47.2 22.2 52.1 82.0 3.5 50.2 48.3 44.8
July.ooreeieniiianeanns 305.5 | 304.8 | 257.2 | 203.5 47.2 22.2 52.2 81.9 3.5 50.3 43.4 43.7

1 Includes some debt not subject to statutory debt limitation (amounting leave bonds, adjusted service bonds, Foreign currency series, Foreign
to $367 million on July 31, 1963), and fully guaranteed securities, not series, Rural Electrification Administration bonds, and before 1956,

shown separately. tax and savings notes, not shown separately.

2 Includes non-interest-bearing debt, not shown separately. 6 Held only by U.S. Govt. agencies and trust funds.

3 Includes amounts held by U.S. Govt. agencies and trust funds, which 7Includes $1.4 billion of 234 per cent partially tax-exempt bonds,
totaled $13,571 million on June 30, 1963. acquired by Treasury for retirement on Dec, 15, 1962, in exchange for

4 Includes Treasury bonds and minor amounts of Panama Canal and various issues on Nov. 15, 1962,
postal savings bonds, . .
5 IncludesYSeries A investment bonds, depository bonds, armed forces Note.—Based on daily statement of U.S. Treasury.

OWNERSHIP OF DIRECT AND FULLY GUARANTEED SECURITIES

(Par value in billions of dollars)

Held by— Held by the public
Total U. S. .

End of Individuals :
ry gross Govt. Insur- State Foreign | Other
period debt [agencies| F.R. | o0 niz?i;l Is\g‘l,’itn“a] ance 3thi’,'_ and and misc.
an banks banks bankgss com- ratl:gns local inter- inves-
trust panies 1 govts. | Savings | Other |national?| tors3

funds ? bonds | securities
1941—Dec......... 64.3 9.5 2.3 52.5 21.4 3.7 8.2 4.0 T 5.4 8.2 4 .5
1945—Dec......... 278.7 27.0 24,3 | 227.4 90.8 10.7 24.0 22.2 6.5 42.9 21.2 2.4 6.6
1947—Dec......... 257.0 34.4 22,6 200.1 68.7 12,0 23.9 14.1 7.3 46.2 19.4 2.7 5.7
1955—Dec......... 280.8 51.7 24.8 | 204.3 62.0 8.5 4.6 23.5 15.4 50.2 14.5 7.5 8.1
1956—Dec......... 276.7 54.0 24.9 197.8 59.5 8.0 13.2 19.1 16.3 50.1 15.4 7.8 8.4
1957—Dec......... 275.9 55.2 24,2 | 195.5 59.5 7.6 2.5 18.6 16.6 48.2 15.8 7.6 9.0
1958—Dec......... 283.0 54.4 26.3 202.3 67.5 7.3 12.7 18.8 16.5 47.7 15.3 7.7 8.9
1959—Dec......... 290.9 53.7 26.6 | 210.6 60.3 6.9 12.5 22,6 18.0 45.9 22.3 12,0 10.1
1960—Dec......... 290.4 55.1 27.4 | 207.9 62.1 6.3 11.9 20.1 18.7 45.7 19.1 13.0 11.2
1961—Dec......... 296.5 54.5 28.9 | 213.1 67.2 6.1 1.4 19.7 18.7 46.4 18.5 13.4 11.6
1962—June. ....... 298.6 56.5 29.7 | 212.5 65.0 6.3 11.3 19.6 19.7 46.6 18.3 14.1 11.6
July......... 298.3 55.5 29.8 | 213.0 64.5 6.3 11.5 20.0 19.9 46.7 18.6 14.2 11.3
Aug......... 302.3 57.1 30.4 | 214.9 64.5 6.3 11.5 21.1 19.9 46.8 18.7 14.6 11.5
Sept......... 300.0 56.4 29.8 | 213.7 64.6 6.3 11.4 19.0 19.8 46.8 18.9 15.1 11.9
[0 T 302.6 56.1 30.2 | 216.3 65.9 6.1 11.5 19.9 19.6 46.8 18.8 15.4 12.3
Nov......... 305.9 57.9 30.5 | 217.5 65.4 6.1 11.5 21.8 19.3 46.9 18.9 15.4 12.2
Dec......... 304.0 55.6 30.8 | 217.6 66.5 6.1 11.5 20.0 19.5 46.9 19.0 15.3 12.7
1963—Jan.......... 303.9 54.5 30.3 | 219.1 66.0 6.1 11.5 21.0 19.9 47.1 19.4 15.3 12.9
Feb......... 305.2 55.1 30.6 | 219.5 65.1 6.1 11.4 21.6 19.9 47.2 19.4 15.2 13.8
Mar......... 303.5 55.1 31.0 | 217.4 63.9 6.3 11.2 20.7 20.1 47.3 19.9 15.3 12.8
Apro........ 303.7 54.3 31.2 | 218.2 64.2 6.1 11.1 20.9 20.6 47.3 19.3 15.6 13.1
May........ 305.8 57.1 31.3 217.4 63.0 6.1 11.0 7220 20.6 47.4 19.0 r15.8 12.5
June,....... 306.5 58.4 32. 216.1 63.5 6.1 10.8 19.8 20.8 47.5 19.2 15.8 12.6
1 Includes the Postal Savings System. 3 Includes savings and loan assns., dealers and brokers, nonprofit

2 Includes investments of foreign balances and international accounts institutions, and corporate pension funds.
in the United States.
Note.—Reported data for F.R. Banks and U.S. Govt. agencies and
trust funds; Treasury estimates for other groups.
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value in millions of dollars)

Within 1 year s 510 10-20
- - Over
Type of holder and date Total years years vears 20 years
Total Bills Other
All holders:
1960—DeC. 31..viinerinetinnueiannoeanannnn 189,015 73,830 39,446 34,384 72,298 18,684 13,224 10,979
1961—Dec. 31 .vvvivviiiiininnnennns veeee...] 195,965 84,428 43,444 40,984 66,360 19,782 11,976 13,419
1962—Dec. 31 203,011 87,284 48,250 39,034 61,640 33,983 4,565 15,539
1963—May 31 204,101 87,797 49,733 38,064 58,007 35,485 6,769 16,043
June 30 203,508 85,294 47,230 38,064 58,026 37,385 8,359 14,444
U.S. Govt, agencies and trust funds:
1960—Dec. 8,116 1,482 591 891 2,431 1,602 1,461 1,140
1961—Dec. 31 1,252 583 669 1,860 1,594 1,756 2,022
1962—Dec. 31 1,591 865 726 1,425 2,731 , 2,583
1963—May 31 1,912 1,195 717 1,594 2,981 1,896 2,699
June 30 1,849 1,142 707 1,646 3,028 2,083 2,514
Federal Reserve Banks:
1960—DecC. 31,00 iviiiiiiieriinnniiinnns 15,223 3,217 12,006 10,711 1,179 243 28
1961—Dec, 31.... - 17,650 3,349 14,301 8,737 2,227 204 63
1962—Dec. 31.... 17,741 2,723 15,018 10,834 ,004 68 83
1963—May 31.... 20,836 2,721 18,115 8,233 2,020 69 96
June 30. ..t 21,490 3,364 18,126 8,307 2,058 74 98
Held by public:
1960—Dec. 153,515 57,125 35,638 21,487 59,156 15,903 11,520 9,811
1961—Dec. 158,600 65,526 39,512 26,014 55,763 15,961 10,016 11,334
1962—Dec. 67,952 44,662 23,290 49,381 29,158 3,188 12,873
1963—May 65,049 45,817 19,232 48,180 30,484 4,804 13,248
June 61,955 42,724 19,231 48,073 32,299 6,202 11,832
Commercial banks:
1960—Dec. 31, ivuiiiiiiiiiiiiiiiann, 14,697 6,976 7,721 31,596 5,654 1,775 538
1961-—Dec. 31.... 21,149 9,962 11,187 30,751 5,043 1,724 407
1962—Dec. 31.... 19,885 9,838 10,047 26,348 11,163 191 417
1963—May 31.... e 15,863 7,954 7,909 25,696 12,466 546 442
June 30, ..t e 15,545 7,633 7,912 25,748 13,205 553 389
Mutual savings banks:
1960—Dec. 3l.uireeiiniiiiniiennnnenenen.n, 5,944 480 144 336 1,544 1,849 897 1,174
1961—Dec. 31.... 5,867 868 181 505 1,514 1,708 662 1,298
1962—Dec. 31.... cea 5,793 635 252 383 1,337 2,210 306 1,305
1963—May 31............. 5,844 797 397 400 1,282 2,085 399 1,281
June 30. ..ot 5,852 783 388 395 1,255 2,154 427 1,233
Insurance Companies:
1960—Dec. 31. . iuuiiiniiiinnninenennnenn. 9,001 940 341 599 2,508 2,076 1,433 2,044
1961—Dec. 31.. 9,020 1,228 442 786 2,222 1,625 1,274 2,671
1962—Dec. 31.. 9,265 1,259 552 707 2,175 2,223 1 2,890
1963—May 31.. 9,126 1,044 473 571 2,080 2,270 813 2,919
June 30... .ottt i 8,987 906 343 563 2,038 2,312 943 2,788
Nonfinancial corporations:
1960—Dec. 31 8,340 5,599 2,741 2,269 58 39 33
1961—Dec. 31 8,697 5,466 3,231 1,747 72 22 8
1962—Dec. 31 9,063 6,551 2,512 1,524 149 5 9
1963—May 31 9,738 8,178 1,560 1,923 370 9 10
June 30 7,850 6,325 1,525 1,895 378 1 9
Savings and loan associations:
1960—Dec. 31, .ivuieiinniiiineininiiinunonas 2,454 322 163 159 858 473 396 406
1961—Dec. 31.. 2,760 446 155 291 895 617 371 431
1962—Dec. 31.. 2,862 437 254 183 817 1,030 105 473
1963—May 31.. 3,158 389 236 153 833 1,199 254 433
June 30... et 3,208 384 210 174 824 1,285 275 440
State and local governments:
0—Dec. 3,933 2,643 1,290 1,785 828 1,382 3,029
1961—Dec. 3,974 2,710 1,264 1,320 842 1,250 3,507
1962—Dec. 4,447 3,282 1,165 1,059 1,505 688 4,017
1963—May 5,062 4,184 1,012 1,305 998 4,093
June 5,137 4,246 891 1,034 1,347 1,622 3,507
All others:
1960—Dec. 28,413 19,772 8,641 18,596 4,965 5,598 2,587
1961—Dec. 29,346 20,596 8,750 17,314 6,054 4,713 3,012
1962—Dec. 32,227 23,935 s 16,121 10,877 1,175 3,761
1963—May 32,155 24,396 7,759 15,354 10,789 1,784 4,019
June 31,349 23,578 7,771 15,279 11,619 2,370 3,466

NoTe.—Direct public issues only. Based on Treasury Survey of
Ownership.

Data complete for U.S. Govt. agencies and trust funds and F.R. Banks
but for other groups are based on Treasury Survey data. Of total mar-
ketable issues held by groups, the proportion held on latest date and the
number of reporting owners surveyed were: (1) about 90 per cent by the
6,120 commercial banks, 507 mutual savings banks, and 809 insurance

cos. combined; (2) about 50 per cent by the 472 nonfinancial corps. and
488 savings and loan assns.; and (3) about 60 per cent by 480 State and
local govts.

Holdings of “all others,” a residual throughout, include holdings of
all those not reporting in the Treasury Survey, including investor groups
not listed separately.
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DEALER TRANSACTIONS

(Par value, in millions of dollars)

U.S. Government securities
By maturity By type of customer
Period U.S. Govt.
erio agency
Total Dealers and brokers securities
Within -5 5-10 Over Com-, All
1 year years years 10 years U.S. nl;ercl:a other
Govt. Other anks
securities
1962—June...............- 1,681 1,357 191 99 33 553 29 652 447 89
uly. o 1,682 1,457 139 63 23 529 34 621 498 82
AU 1,603 1,318 158 94 33 542 27 435 78
Septeceieiiiiiiinnns 1,913 1,432 293 147 40 571 42 766 534 105
[ 1,967 1,517 263 159 28 682 40 744 501 115
NOV. cveiiiiiiinas 1,770 1,266 262 210 32 550 32 722 466 70
DeC.ovvvniinnnnn.s 2,071 1,446 366 222 38 610 38 881 543 88
1963—Jan.......ooovvine. 1,871 1,484 226 124 36 621 37 730 434 81
Feb........covvvvnn 2,350 1,646 400 230 75 733 952 622 73
1Y 3 1,694 1,241 224 149 79 544 39 657 454 91
N = 1,788 1,438 195 105 50 509 33 757 488 91
May...oovvienunnnns 1,639 1,160 282 127 69 529 30 601 479 81
June................ 1,574 1,208 168 165 33 471 26 584 493 108
Week ending—
1963—June S............. 1,678 1,335 196 110 37 520 39 515 604 172
120, 1,489 1,110 167 181 31 489 22 536 442 85
9 . 1,043 173 220 26 455 30 564 414 84
26, e 1,455 1,131 153 136 36 391 17 593 454 98
July 3.l 1,895 1,534 181 146 34 554 22 767 552 123
0. 1,810 1,457 182 144 29 640 27 709 434 85
| & PN 1,770 1,512 125 111 22 572 31 716 452 95
4.0 1,568 1,309 139 88 32 469 23 708 368 97
K S 1,910 1,477 225 178 30 549 31 751 579 68

Note.—The transactions data combine market purchases and sales of  ties under repurchase agreements, reverse repurchase (resale), or similar
U.S. Govt,. securities dealers reporting to the F.R. Bank of N.Y. They contracts. Averages of daily figures based on the number of trading
do not include allotments of and exchanges for new U.S. Govt. securities, days in the period.
redemptions of called or matured securities, or purchases or sales of securi-

DEALER POSITIONS DEALER FINANCING
(Par value, in millions of dollars) (In millions of dollars)
U.S. Government securities, by maturity us Commercial banks
. Govt
Period . . All Corpora- All
All Within 1-5 Over agergf_y Period sources New Else tions 1 other
maturities | 1 year years 5 years securities York whser-
City ¢
1962—June. .... 3,777 3,398 261 118 293
July...... 2,881 2,818 94 —-32 231 1962—June. .. ... 3.900 1,092 720 1.798 290
Aug...... 2,648 2,484 72 91 165 July....... 3,053 636 521 1,631 266
Sept...... 3,177 2,643 323 211 190 Aug....... 2,597 460 405 1,438 204
Oct....... 3,569 2,991 383 195 248 Sept....... 3.332 943 660 1,308 421
Nov...... 4,013 3,309 447 256 204 Oct........ 3,528 1,074 707 1.301 445
Dec...... 4,268 3,829 365 74 227 Nov....... 4,100 1,170 716 1,666 548
Dec....... 4,378 1,563 839 1,566 411
1963—Jan....... 4,021 3,622 368 30 185
Feb...... 3,410 2,863 473 74 128 1963—Jan........|] 4.062 1.388 895 1,396 383
Mar,..... 3,547 2,439 563 543 212 Feb....... 3,553 1,070 897 1,083 502
Apr...... 3,467 2,934 355 178 228 Mar..,..... 4,027 1.436 1,009 1,129 453
May..... 3,494 2,810 640 44 305 Apr....... 3.548 886 854 1,366 442
June. .... 3,093 2,666 347 80 357 May...... 3.764 936 888 1.536 403
June...... 3.361 866 650 1,543 303
Week ending—
Week ending—
1963—May | 4,125 3,539 450 137 269
8 3,575 2,590 864 121 344 1963—May [1...1 4,188 1,193 1.057 1,462 477
5., 3,513 2,704 738 7t 307 8...] 3.828 981 995 1.351 501
22.. 3,659 3,031 595 34 283 15...] 3,726 995 865 1,424 442
29.. 3,211 2,872 383 —44 294 22...] 3.998 1.087 980 1,599 332
29...1 3,570 731 77t 1,744 325
June S5.. 2,959 2,743 284 —68 339
12.. 2,782 2,483 297 2 377 June 5...] 3.369 687 626 1,713 343
19.. 3,372 2,841 379 152 371 12...] 2,991 530 452 1,714 296
26.. 3,341 2,787 395 159 338 19...] 3.502 1.043 71 1,441 308
26...]1 3,675 1,022 827 1,472 353
Not1e.~—The figures include all securities sold by dealers under repur-
chase contracts regardless of the maturity date of the contract unless the 1 All business corps. except commercial banks and insurance cos.
contract is matched by a reverse repurchase (resale) agreement or delayed
delivery sale with the same maturity and involving the same amount of Note.—Averages of daily figures based on the number of calendar days

securities. Included in the repurchase contracts are some that more in the period. Both bank and nonbank dealers are included. See also
clearly represent investments by the holders of the securities rather than note to the opposite table on this page.
dealer trading positions.

Averages of daily figures based on number of trading days in the period.
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OUTSTANDING SECURITIES

U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE, JULY 31, 1963
(In millions of dollars)
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Issue and coupon rate |Amount Issue and coupon rate {Amount Issue and coupon rate  |Amount Issue and coupon rate |[Amount
Treasury bills 'Treasury bills—Cont. Treasury notes—Cont. Treasury bonds—Cont.
Aug. Jan. 16,1964.......... 800 Feb. 15, 1966...... 3% 5,653 Dec. 15, 1967-72...215 2,771
Aug. Jan. 23,1964.......... 800 Apr. 1,1966...... 15 675 May 2,460
Aug. Apr. 15, 1964.......... 2,501 Aug. 15, 1966........ 4 4,454 Aug. 3,747
ﬁug. July 15,1964.......... 1,998 lo:clt) 1;, %ggg ...... ;;;z 4 337 Feb. 1,844
ug. eb. 15, 1967...... 8 ,287 Oct. 2,538
Sept. Certificates Apr. 1,1967...... 115 270 Aug. 1,906
Sept. Aug. 15, 1963...... 314 5,181 Aug. 15, 1967...... 3;% 5,282 Aug. 2,806
Sept. Nov. 15, 1963... ... 3% 4,554 Oct. 1,1967...... 1 457 Nov. 2,760
Sept. Fab 13 1964 3| &4 | Aer 15, 1968... ... 14 53] Feb. 2,344
9et. May 15, 1964, 3% | 5,693 Lue. 2,57
8ct‘ ay 15, 1764, ... 4 : Trfasuryl;)o:lggz 67...2% 1 261 Nov. 2,244
ct. une —67... N May 470
Qct. [Treasury notes Aug. 15, 1963...... 215 1,461 June 1,590
Oct. QOct. 1, 1963.. 115 506 Dec. 15, 1963-68...215 1,815 Feb. 15, 1980 2,611
Oct. 801 Nov. 15, 1963...... 4% 3,011 Feb. 15,1964........ 3 1,634 Nov. 1,915
Nov. 7,1963.......... 802 Apr. 1,1964...... 115 457 June 15, 1964-69...215 2,631 May 1,130
Nov. 14,1963.......... 801 May 15, 1964...... 434 4,933 Dec. 15, 1964-69,..215 2,543 Feb. 4,913
Nov.21,1963.......... 800 May 15, 1964...... 334 3,893 Feb. 15, 1965...... 2% 4,682 Aug. AN 365
Nov.29,1963.......... 801 Aug. 15,1964........ 5 2,316 Mar. 15, 1965-70...214 2,420 Feb. 15, 1988-93..... 4 250
Dec. 5,1963.......... 800 Aug. 15,1964...... 334 5,019 May 15. 1966...... 334 3,597 May 15, 1989-94...414 300
Dec. 12,1963.......... 801 Oct. 1,1964...... 11 490 Aug. 15,1966........ 3 1,024 Feb. 15,1995........ 3 2,553
Dec. 19,1963.......... 801 Nov. 15, 1964...... 47% 4,195 Nov. 15, 1966...... K73 1,851 Nov. 15, 1998...... 315 4,455
Dec. 26, 1963.......... 799 Apr. 1,1965...... 1145 466 Mar. 15, 1966-71...215 1,408
Jan. 2,1964.......... 800 May 15, 1965...... 434 2,113 June 15, 1967-72...215 1,314 ]Convertible bonds
Jan. 9,1964.......... 800 Oct. 1,1965...... 115 315 Sept. 15, 1967-72...214 1,952 Investment Series B
Jan. 15,1964.......... 2,496 Nov. 15, 1965...... 3 2,954 Nov. 15, 1967...... 3% 3,604 Apr. 1, 1975-80...234 3,454
Note.—Direct public issues only. Based on Daily Statement of
U.S. Treasury.
FEDERALLY SPONSORED AGENCIES JUNE 30, 1963
3 i Amount . Amount
Agency, type and date of issue, Maturity (millions Agency, type and date of issue, Maturity (millions
and coupon rate of dollars) and coupon rate of dollars)
Federal home loan banks |Federal intermediate credit banks
Notes: Debentures:
Sept. Aug. 15, 1963 110 Oct. 1, 19 1, 1963 167
Oct. Sept. 16, 1963 450 Nov. 1,1962............... 1, 1963 197
Mar. Jan. 15,1964 320 Dec. 3,1962............... 3, 1963 202
Apr. Feb. 17, 1964 265 Jan. 2, 1963 1, 1963 247
June Mar. 16, 1964 275 Feb., 4,1963............... 4, 1963 276
Apr. Apr. 15, 1964 435 Mar. 4, 1963 2, 1963 282
Apr. 1, 1963 2, 1964 263
Bonds: May 1, 1963 3 1964 269
Apr. 16,1962................ 3% | July 16, 1963 280 June 3, 1963 , 1964 231
June 17, 1963...........0.. . 315 | Oct. 15, 1964 460
Sept. 17,1962, ............... 33 | Sept. 15, 1965 175 |Federal 1and banks
Bonds:
5
Federal National Mortgage Association— Sg‘g %(2)’ %gg% """""""" gé’ Sutg gg’ }ggg }gg
secondary market operations Apr. 20,1963 .. 4 ct. 20’ 1964 147
DiSCOUNt NOES . v v v evenvnveernenenlennnn 19 Dgc. 20, 1960 " 50 1904 50
Oct. 20, 1960 . 20, 1965 160
Debentures: s 3
Nov. 10, 1958 Nov. 12, 1963 92 June 20, 1961 20, 1363 1
May 10, 1961 May 11, 1964 100 Mo 11058 4 1956 130
Sept. 11, 1961 Sept. 10, 1964 147 Sy 20, 1981 2% 1908 1‘9’3
Dec. 11, 1961 Dec. 11, 1964 117 Fe%‘ 15, 1957 15 1967 7 2
Dec. 10, 1957 June 10, 1965 98 M 1 1982 2 1967— 180
Sept. 10, 1962 Mar. 10, 1966 132 Ocaty 1 1957 1 1669-10 s
Dec. 12, 1960 Dec. 12, 1966 95 Apr. 1, 1959 4 1968_ 8
Mar. 10, 1958 Mar. 11, 1968 94 Mas 11683 20, 1068 80
Apr. 10, 1959 Apr. 10, 1969 88 Fer 2103 20, 1969 100
Apr. 11, 1960 Apr. 10, 1970 146 July 15, 1957 15, 1969 60
Sept. 12, 1960 Sept. 10, 1970 120 y 12 ,
Feb. 1,1 20, 1970 82
Aug. 23, 1960 Aug. 10, 1971 67 Feb. 14 1958 1. 1970 83
Sept. 11, 1961 Sept. 10, 1971 98 Jan 5 1960 20, 1970 85
Feb. 10, 1960 Feb. 10, 1972 100 May 1. 1956 1 1971 60
Dec. 11, 1961 June 12, 1972 100 Seot 14> 193¢ 15, 1972 109
June 12, 1961 June 12, 1973 147 Fe‘l?)' 20, 1963 20, 1973-78 148
Feb. 13, Feb. 10, 1977 198 Feb. 20, 1962 . 20, 1974 155
Banks for cooperatives Tennessee Valley Authority
Debentures: Bonds:
Feb. 4,1963...............3.1 Aug. 1, 1963 169 Nov. 15,1960............... 4.40 | Nov. 15, 1985 50
Apr. 1,1963............... 3.15 { Oct. 11,1963 160 July 1,1961................ 4% | July 1, 1986 50
Jupe 3,1963............... 3.20 | Dec. 2,1963 130 Feb. 1,1962................ 415 | Feb. 1, 1987 45

Note.—These securities are not guaranteed by the U.S. Govt.; see
also NoOTE to table at top of following page.
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CREDIT AGENCIES; SECURITY ISSUES

AUGUST 1963

MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In millions of dollars)

Federal home loan banks Federal National Banks Federal Federal
(sgcdg;f:rg;’ n?::l?ét for intermediate land
Assets Liabilities and capital operations) cooperatives credit banks banks
End %f
perio Ad- Deben- | Loans Loans

vances Cash 4 pongs | Mem- . Mort- | s to Deben- and | Deben- | Mort-
o Invest- and and ber Capital | gage and cooper- | tures dis- tures gage Bonds

mem- | ments g:i-ts notes g:i.ts stock loans notes atives counts loans

bers p P A) (L) A) @) Al (¢8] (A @)

1,417 765 62 975 698 516 83 |........ 371 110 693 657 | 1,497 | 1,191
1,228 | 1,027 62 963 683 607 628 200 457 143 747 705 1,744 | 1,437
1,265 908 63 825 653 685 1,562 | 1,315 454 222 932 886 | 1,919 1,599
1,298 999 75 714 819 769 | 1,323 1,100 510 252 ( 1,157 | 1,116 | 2,089 1,743
2,134 | 1,093 103 1,774 589 866 | 1,967 | 1,640 622 364 | 1,391 1,356 | 2,360 1,986
1,981 1,233 90 [ 1,266 938 989 | 2,788 | 2,523 649 407 | 1,501 1,454 | 2,564 | 2,210
2,662 | 1,153 159 | 1,571 1,180 | 1,107 | 2,770 | 2,453 697 435 1,650 | 1,585 | 2,828 | 2,431
1962—June..] 2,767 | 1,335 114 | 1,797 | 1,192 | 1,116 | 2,774 | 2,557 692 430 | 1,998 | 1,855 | 2,968 | 2,550
July..| 2,860 | 1,384 67 | 2,108 976 | 1,117 | 2,743 | 2,435 704 430 | 2,047 1,926 | 2,986 | 2,550
Aug..| 2,948 1,420 58 | 2,233 954 | 1,118 | 2,750 | 2,458 680 482 | 2,049 ,952 ,003 | 2,596
Sept..] 3,046 | 1,363 751 2,257 984 | 1,118 | 2,752 | 2,481 690 475 § 2,007 | 1,930 | 3,021 2,596
Oct...} 3,091 1,800 79 2,707 | 1,016 | 1,120 | 2,765 | 2,492 738 480 | 1,896 | 1,842 | 3,031 2,628
Nov..|] 3,068 | 1,848 751 2,707 1 1,028 | 1,121 | 2,768 | 2,479 746 480 | 1,822 | 1,774 [ 3,037 | 2,628
Dec...] 3,479 1,531 173 | 2,707 | 1,214 | 1,126 | 2,752 ) 2,422 735 505 1,840 | 1,727 | 3,052 | 2,628
1963—Jan...| 2,802 | 1,876 87 | 2,348 | 1,155 1,128 | 2,708 | 2,370 777 505 1,858 | 1,729 | 3,069 | 2,628
Feb...| 2,611 1,883 81| 2,096 | 1,213 1,129 | 2,599 | 2,343 775 480 | 1,926 | 1,787 | 3,089 | 2,661
Mar..| 2,514 1,974 62 2,003 1,283 1,130 ,446 2,126 761 480 1,892 1,842 3,118 2,661
Apr...] 2,635 1,702 87 { 1,908 | 1,250 | 1,133 | 2,285 | 2,043 745 491 | 2,108 1,935 | 3,147 | 2,661
May..] 2,740 | 1,720 757 2,035 1,236 | 1,134 | 2,126 | 1,984 702 489 | 2,210 | 2,037 | 3,176 | 2,725
June..] 3,270 1,937 159 2,770 1,325 1,137 2,072 1,960 701 459 2,293 2,133 3,198 2,725

Note.—Data from Federal Home Loan Bank Board, Federal National
Mortgage Assn., and Farm Credit Admin. Among the omitted balance
sheet items are capital accounts of all agencies, except for stock of home
loan banks. Bonds, debentures, and notes are valued at par. They
include only publicly offered securities (excluding, for the home loan

banks, bonds held within the FHLB System), and are not guaranteed by
the U.S. Govt.; for a listing of these securities, see preceding page. Loans
are gross of valuation reserves and represent cost for FNMA and unpaid
principal for other agencies.

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(In miltions of dollars)
All issues (new capital and refunding) Issues for new capital
Type of issue Type of issuer Total Use of proceeds
Period amount
Total Ge’i"‘ R uU.s gf’sﬁ?ﬁ g?évs Total Ed Roads Util H Veter- | Other
al eve- N u- til- ous- -
s PHA 1| Govt. { State [ and |Other2 . and Pt . ans’ pur-
obli- | nue loans stat. cation | yridoes| ities | ing 3 aid | poses
gations auth.
4,795 1,965 66 991 1,489) 1,272 4,164| 6,568| 6,875] 2,524 1,036] 1,517 113 333| 1,352
5,447, 1,778 187 1151 1,993] 1,371} 4,162 7,708 7,441 2,617| 1,164| 1,412 251 339 1,657
4,782 2,407 332 176| 1,686| 2,121{ 3,890 7,423| 7,589] 2,318 844| 1,985 401 355| 1,685
4,771 2,095 302 125 1,110 1,984; 4,198 7,102| 7,247 2,405 1,007| 1,316 426 201) 1,891
5,724 2,407 315 120( 1,928] 2,165] 4,473 8,301| 8,463] 2,821 1,167 1,700 385 4781 1,913
5,582 2,681 437 1451 1,419] 2,600| 4,825 8,732| 8,568] 2,963| 1,114 1,668 521 125§ 2,177
1962—June.... 790 556 205(....... 29 173 164| 454 841| 1786 328 67 127 . 100 163
July.... 650 404 237....... 9 34 179 437 839 612 190 62 146[....... [ oeeen 213
Aug.... 563 251 200 106 6 62 184| 317 639] 544 127 33 i51 106)....... 126
Sept.. .. 440, 343 T4|....... 23 60 58 323 559 427 175 31 85 P 128
Oct..... 666, 378 273 ..., 15 150 236| 280 416/ 650 211 14 136]....... .. vens 290
Nov. 610 403 194(....... 12| 121 200 289 650 578 213 97 150 2. 116
Dec..... 572 277 173 117 6 54 242 276 544| 550 163 14 93 117(....... 163
1963—Jan..... 978 1527 7429|....... 21 41 r250| 686 6571 1731 310 99 182 | R 138
Feb..... 7834 431 7383(..... o 20 100 7342 391 r843) 7726 238 114 85 91....... 197
Mar....] 1,012 674, r185 138 16 265 r331| 7416 880 973 251 52 7231 142(....... 298
Apr..... 7949 691 2421, ...... 16| 156 r208| 585 1,003{ 7868 373 69 223 ) | R 7201
May.... 947 435 497f....... 15| 168 4231 356 900! 856 214 69 345 56 .. ... 172
June....}] 1,047 408 502 109 28 131 506| 411 902| 907 240 38 182 114{....... 333

1 Only bonds sold pursuant to 1949 Housing Act; secured by contract
requiring the Public Housing Administration to make annual contributions
to the local authority.

2 Municipalities, counties, townships, school districts.

3 Excludes U.S. Govt loans, Based on date of delivery to purchaser
(and payment to issuer), which occurs after date of sale.

4 Water, sewer, and other utilities.

S Includes urban redevelopment loans.

NoTe.—The figures in the first column differ from those shown on the
following page, which are based on Bond Buyer data. The principal
difference is in the treatment of U.S. Govt. Joans.

Investment Bankers Assn. data; par amounts of long-term issues.
Based on date of sale unless otherwise indicated.
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TOTAL NEW ISSUES

(In millions of dollars)

SECURITY ISSUES
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. Proposed f net ds,
Gross proceeds, all issues 1 paﬁ p o;lsgr:t eniessngcf’ee s
Noncorporate Corporate New capital
. Re-
Period .
Total us | us Bonds Stock u 1:;‘; ;.t
otal . .S, Tot
Other| of
U.S. | Govt. | State New
Govt.2 agerl- 1and1 Other 4 Total Total ll’u}J- Prii Pre- | Com- Total money ;’0‘;‘;‘8 ifgg;
cy oca. ota icly | vately
offered | placed ferred | mon
1955........... 26,772 9,628 746 5,977 182( 10,2401 7,420[ 4,119 3,301 635 2,185 10,049] 8,8211 7,957 864| 1,227
1956........... 22,405 5,517 169 5,446 334| 10,939] 8,002| 4,225 3,777 636] 2,301| 10,749] 10,384] 9,663 721 364
1957........... 30,571 9,601 572(7 6,958 557| 12,884] 9,957} 6,118] 3,839 411] 2,516 12,6611 12,447] 11,7841 663 214
1958........... 34,4431 12,063 2,321| 7,449; 1,052| 11,558} 9,653} 6,332 3,320 5711 1,334| 11,372] 10,823] 9,907 915 549
1959........... 31,074} 12,322 707 7,681 616 9,748} 7,190) 3,557 3,632 531j 2,027/ 9,527} 9,392 8,578/ 814] 135
1960........... 27,541 7,906 1,672 7,230 579 10,154) 8,081] 4,806] 3,275| 409) 1,664| 9,924f 9,653] 8,758/ 895 271
1961........... 35,494| 12,253] 1,448 8,345 302| 13,147} 9,425 4,706] 4,720{ 449] 3,273| 12,874} 11,979] 10,829{ 1,150 895
1962, ......... 29,975| 8,590{ 1,188 8,558 8691 10,770} 9,016] 4,487] 4,529 436] 1,318] 10,572] 9,814] 8,323| 1,491 757
1962—May..... 2,149 352|....... 897 99 801 667 247 420 14| 120 785 760 621 139 25
Jurne..... 2,422 3631....... 760 67| 1,232 1,063 488 575 46| 124] 1,214] 1,132 953 180 82
July......| 1,663 358|....... 641 34, 630 565 200 366 32 32 621 582 504 78 39
Aug.....] 4,056] 2,408 150 559 17 922 840 477 363 24/ 58 907 749 620 129 159
Sept 1,568 3 175 426 34 632 472 176 295 51 110 618 579 441 138 39
Oct...... 2,150 359....... 646 169 976 853 539 314 49 74 961 835 727 108 126
Nov. 1,821 327|..... . 595 115 784 732 286 446 24/ 28 776 703 494 209 73
Dec...... 2,149 2950 ...... 547 111 1,1971 1,072 264, 808 59 65 1,184] 1,103 923 180 81
1963—Jan...... 2,708 774)....... 999 240 695 593 350 243 30 71 684 613 563 50 72
Feb...... 2,166 425 148 810 141 642 548 259 289 17 77 631 594 448| 146 37
Mar. . 2,830 396)....... 989 82| 1,363] 1,273 499 774 17 74| 1,349} 1,144] 1,056 88| 205
Apr...... 2,944 716 186 915 61 1,067 848 380 468 28 1911 1,052 915 807] 109 137
May..... 2,806 409]....... 902 131f 1,363} 1,268 550 718 17 78| 1,347 924 830 94| 423
Proposed uses of net proceeds, major groups of corporate issuers
Manufacturing C&'};gff:;iloigd Transportation Public utility Communication alx}celaf!uf:g:ti;
Period
Retire- Retire- Retire- Retire- Retire- Retire-
New |mentof| New |mentof|{ New jmentof| New |mentof; New |mentof| New | mentof
capital® | secu- |capital8| secu- |capitald | secu- |[capitald| secu- |capital8| secu- |capital8| secu-
rities rities rities rities rities rities
1955..... 2,397 533 769 51 544 338 2,254 174 1,045 77 1,812 56
1956. 3,336 243 682 51 694 20 | 2,474 14 | 1,384 21 1,815 17
1957. 4,104 49 579 29 802 14 | 3,821 51 1,441 4 11,701 67
1958. 3,265 195 867 13 778 38 | 3,605 138 1,294 118 1,014 47
1959, . i 1,941 70 812 28 942 15 | 3,189 i5 707 - 1,801 6
1960, . ..o 1,997 79 794 30 672 39 12,754 51 1,036 1 2,401 71
1961, ..o 3,708 306 1,095 46 680 26 | 2,892 104 | 1,427 378 | 2,176 36
1962, ..o v i 3,020 204 832 29 551 30 | 2,357 445 1,281 10 1,773 39
1962—May 270 5 100 1 38 198 16 64 91 3
June 342 14 90 4 48 410 56 79 163 7
July 217 31 28 fooia...n 24 118 4 88 107 [........
Aug 218 4 47 7 71 110 142 120 183 3
Sept. 166 21 56 1 54 148 14 67 88 1
Oc 153 10 40 6 20 141 108 260 222 2
No 271 3 40 1 35 175 50 4 178 4
Dec 345 31 104 4 90 252 25 54 257 5
1963—Jan.. 135 S 49 2 99 114 65 125 91 1
Feb. 220 6 52 1 30 115 30 68 110 *
Mar. 592 31 85 S 143 97 61 43 183 105
Api 155 7 69 13 37 363 65 72 219 52
May 234 29 67 2 95 233 58 84 211 4

1 Gross proceeds are derived by multiplying principal

number of units by offering price.
2 Tncludes guaranteed issues,
3 Issues not guaranteed.

amounts

or

6 For plant and equipment and working capital.

7 Beginning with 1957 this figure differs from that shown on the previ-
ous page because this one is based on Bond Buyer data.
8 All issues other than those for retirement of securities.

4 Foreign governments, International Bank for Reconstruction and
Development, and domestic nonprofit organizations,

5 Estimated gross proceeds less

cost of flotation.

Note—Securities and Exchange Commission estimates of new issues
maturing in more than 1 year sold for cash in the United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

Derivation of change, all issuers
All securities Bonds and notes Common and preferred stocks
Period
New issues Retirements Net change
New Retire- }Flet New Retire- 1?Iet
issues ments change 1ssues ments change Invest. Invest. Invest
o Other Pt Other | 0555 | Other
3,609 10,741 9,638 2,584 7,053 1,391 3,321 406 618 985 2,703
5,296 9,465 9,673 3,817 5,856 2,018 3,070 515 964 1,503 2,106
4,858 7,998 7,125 3,049 4,076 2,353 3,377 785 1,024 1,568 2,354
5,033 8,051 8,072 3,078 4,994 2,288 2,724 869 1,086 1,419 1,638
1961, ............ 16,745 6,967 9,778 9,225 4,090 5,134 3,259 4,261 1,181 1,696 2,078 2,566
1962, ........c0 13,490 6,249 7,241 8,593 3,566 5,028 2,788 2,109 1,123 1,561 1,665 548
1962-—1.......... 3,226 1,406 1,820 1,668 730 938 966 592 282 394 684 198
Im......... 4,097 1,633 2,463 2,606 793 1,813 811 680 320 520 491 160
Mi......... 2,744 1,634 1,110 1,816 1,082 734 500 428 235 317 265 111
) AV 3,423 1,576 1,848 2,503 960 1,543 511 409 286 330 225 79
1963—I.......... 3,074 1,803 1,272 2,096 1,087 1,009 608 370 348 367 260 3
Type of issuer
Manu- Commercial Transpor- Public Communi- Real estate
facturing and other? tation3 utility cation and financial
Period
Bonds Bonds Bonds Bonds Bonds Bonds
& notes Stock & notes Stock & notes Stock & notes Stock & notes Stock & notes Stock
1957, . c0vviiann, 1,779 1,391 169 24 289 ...l 2,585 815 1,236 198 995 1,259
1958......c.une 2,191 —61 417 9 413 -93 2,133 1,027 494 1,070 206 1,656
1959 ... 316 425 217 158 335 2 1,738 1,028 475 443 994 1,866
1960............. 399 451 261 —91 173 —42 1,689 635 901 356 1,572 1,749
318 505 —431 63 1 1,655 700 148 1,472 825 2,584
—403 313 -~173 —61 —34 1,301 487 1,178 363 819 1,972
28 79 —122 —56 -1 201 5t 434 82 86 844
—189 147 —25 —18 -9 698 233 191 85 191 558
—159 8 il —-27 —12 87 134 244 100 132 302
~83 78 —35 40 —11 316 69 308 97 410 268
—102 58 —18 100 -3 190 25 197 87 73 273
1 Open-end and closed-end cos. exclude foreign and include offerings of open-end investment cos., sales
2 Extractive and commercial and misc. cos. of securities held by affiliated cos. or RFC, special offerings to employees,
3 Railroad and other transportation cos. and also new stock issues and cash proceeds connected with conversions
4 Includes investment companies. of bonds into stocks. Retirements include the same types of issues, and
- X also securities retired with internal funds ot with proceeds of issues for
Note.—Securities and Exchange Commission estimates of cash trans- that purpose shown on p, 1119,
actions only. As contrasted with data shown on p. 1119, new issues
OPEN-END INVESTMENT COMPANIES
(In miltions of dollars)
Sales and redemption Assets (market value Sales and redemption Assets (market value
of own shares at end of period) of own shares at end of period)
Year — Month
Redemp-| Net Cash Redemp- | Net Cash
Sales tions sales | Totall positionz | Other Sales tions sales | Towl! position2 | Other
1952........ 783 196 587 1962—June. . 219 107 112 | 18,436 1,019 | 17,417
1953........ 672 239 433 July... 207 74 133 | 19,384 1,205 | 18,179
1954........ 863 400 463 Aug... 155 79 76 | 20,124 1,382 | 18,742
Sept... 134 83 51 | 19,088 1,334 | 17,754
1955........ 1,207 443 765 Oct.... 157 92 65 | 19,215 1,298 | 17,917
1956........ 1,347 433 914 Nowv... 163 89 74 | 21,088 1.324 | 19,764
1957........ 1,391 406 984 Dec.. . 191 105 87 | 21,271 1,315 | 19,956
1958........ 1,620 S11L 1,109 s
1959........ 2,280 786 | 1,494 | 15,818 860 | 14,958 {1963—Jan.... 235 116 118 | 22,447 1,336 | 21,111
Feb.. . 166 115 5t 1 22,015 1,401 | 20,614
1960........ 2,097 842 1,255 | 17,026 973 | 16,053 Mar... 200 117 84 | 22,639 1,350 | 21,289
1961........ 2,951 1,160 1,791 | 22,789 980 | 21,809 Apr... 203 133 70 | 23,487 1,256 | 22,231
1962........ 2,699 1,123 1,576 | 21,271 1,315 | 19,956 May. . 194 132 61 | 24,038 1,286 | 22,752
June.. 195 115 79 | 23,692 1,166 | 22,526
+ Market value at end of period less current liabilities. . Note.—Investment Co. Institute data based on reports of members,
2 Cash and deposits, receivables, all U.S. Govt. securities, other which comprise substantially all open-end investment companies registered
short-term debt securities less current liabilities. with the Securities and Exchange Commission. Data reflect newly formed

companies after their initial offering of securities.
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BUSINESS FINANCE

SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS
(In millions of dollars)

1121

1961 1962 1963
Industry 1958 1959 1960 | 1961 | 19621
mr v I )i m w1 11
Manufacturing
Total ( 180 corps.):
................... veeenseaone...}105,134/118,423)123,126(122,849(135,579| 29,816] 32,875 33,291 34,602| 31,995 35,690| 34,448
Proﬁts before taxes............ Ceeeeaes 10,466| 14,090] 13,463 13,200| 15,401| 2,943 4,140 3,908/ 4,096; 3,187 4,210, 3,961
Profits after taxes.... 5,714 , J1211 7,135] 8,184 1,606] 2,258 2,033) 2.096| 1,700, 2,355 2,083
Dividends............... . 4,078 4,342) 4,464 4,714 5,022 1,117} 1,380] 1,154/ 1,158} 1,163] 1,548} 1,162
Nondurable goods industries (79 corps ):2
Sales, ivieiiiiii i i e e e, 41,541) 45,442( 47,277] 49,237| 52,077| 12,387 12,706] 12,793 12,984| 12,981} 13,320} 13,105
Profits before taxes........... S| 4.402] 5,648 5,570] 5,580 6,001 1,406| 1,522| 1.461| 1,501| 1,453{ 1,586 1,512
Profits after taxes...... .. cee 2,574 3,210{ 3,210] 3,219 3,416 801 894 816 815 827 959 873
Dividends........cooiiiiiiiiiieiinn.. 1,785 1,912 1,953] 2,037 2,153 488 577 512 513 517 611 536
Durable goods industries (101 corps.):3
Sales...o.ivnuiiinnen Cereereeaiaas ....} 63,5931 72,981| 75,849| 73,6121 83,502{ 17,429] 20,169| 20,499! 21,619} 19,014] 22,371| 21,343
Profits before taxes.......ovvieu.ns i) 6,06 ,442] 7,893 7,611 9,400 1,538] 2,618 2,447/ 2,595 1,734 2 62 ,448
Profits after taxes..,. 4,768 805] 1,364] 1,217| 1,282 873] 1,397] 1,210
Dividends,.....cocvovuun.. 2,870 629 803 642 644 647 936 626
Selected industries:
Foods and kindred products (25 corps.):
Sales.iei it e, 10,707 11,303| 11,901| 12,607 13,124{ 3,195 3,202| 3,231| 3,267 3,328 3,298 3,250
Profits before taxes..........c... Ceveas 1,152 ,274 ,3281 1,41 1,440 374 365 336 355 380 368 337
Profits after taxes.........cooviininnn, 555 604/ 631 670 685 176 174, 160! 167 180, 178 162
Dividends......ovviiiiiiiieriinanan 312 344 367 392 419 99 101 103 103 104, 109 107
Chemicals and allied products (21 corps)

1 LT 10,390] 11,979f 12,411| 12,825| 13,978] 3,243| 3,331 3,372| 3,567 3,467| 3,572 3,508
Profits before taxes ., . 1,538 ,187 ,010{ 1,989] 2,229 500 552 545 586 546 553 552
Profits after taxes.... 829 1,131 1,061| 1,039 1,160 262 296 279 297 283 301 285
Dividends.........ovvvvenienan. Ceeeas n7 799 795 843 876 191 270, 198 196 199 283 204

Petroleum refining (16 corps. )
SaleS.iuin i i e i e, ..} 12,838] 13,372| 13,815| 14,483 15,013 3,611} 3,735| 3,771 3,612f 3,714} 3,916] 3,872
Profits before taxes.... 919 ,187 ,267 ,23 1,362 294/ 341 343 300 299 420 385
Profits after taxes............ 791 969 1,026 1,025 1,084 246 280 262! 227 255 341 310
Dividends.....ooviiiiiiiiiienaniina 516 518 521 528 566 131 133 139 142 141 145 149
Primary metals and products (35 corps )
SaleS.uun ittt it ....| 19,226 21,035| 20,898 20,308| 21,361 5,276{ 5,360; 5,733} 5,535 4,992 5,102| 5,155
Profits before taxes...vovovveienenn.. .1 2,182 ,331 ,215 ,998) 1,860 525 618 620 505 353 383 431
Profits after taxes.... cene . 1,154 1,222y 1,170 1,067/ 1,003 276 338 320 269 186 228 231
Dividends.....ooovviiiiiiiiiiiinana. 802 831 840/ 845 821 208 221 209 210 210 192 180
Machinery (25 corps. )
SaleS,ivenviniiiiiann, [ ...} 14,685| 17,095 16,826, 17,576| 19,127| 4,342{ 4,727 4,537\ 4,916 4,665 5,008 4,768
Profits before taxes.. 1,463 1,890 1,499 ,672f 1,913 389! 516 454 490 457 512 481
Profits after taxes. ... hees e 734 934 763 838 957 194 256 225 240 228 265 239
Dividends.........oiviviininn, . 422 443 482 497, 520 124 128 129 129 129 133 137
Automobiles and equlprnent (14 corps)
Sales...oviviuiiinnnn Ceeerareeaaaas ...] 18,469 22,731 25,738} 22,779] 28,603} 4,604| 6,577) 6,904] 7,515| 5,708 8,476 7,851
Profits before taxes. ,332 ,985! 3,185 ,788] 4,326 319| 1,152} 1,096] 1,253 589| 1,389} 1,265
Profits after taxes,.. PO 706| 1,479] 1,527| 1,410] 2,136 172 597 531 596 287 721 599
Dividends...ouvinuriiiiineinennnnnn . 758 807 833 969| 1,148 207 348 215 216 216 501 216
Public Utility
Railroad:
Operating revenue.......... Cererenas ..] 9,565 9,825 9,514] 9,189 9,440i 2,355 2,415 2,296} 2,408 2,332| 2,405 2,238
Profits before taxes......... PP vee 843 845 648 625 728 186 276 133 186 172 237 159
Profits after taxes...covvveiniininninnns 602 578 445 382 571 122 199 r66 105 125 275 125
Dividends....... eeeeererereeiaaan .. 419 406 385 359 367 68 113 85 92 67 123 89
Electric power:
Operating Teventie, . .ooeverereaen ...} 10,1950 11,129 11,906{ 12,478| 13,252{ 3,060/ 3,268 3,399 3,206! 3,255} 3,392 3,831
Profits before taxes.. 2,704 ,983 3,163 ,349] 3,591 807 840| 1,051 835 887 818| 1,100
Profits after taxes.... 1,519 1,655; 1,793] 1,883} 2,053 445 475 585 472 488 508 626
Tel l%ividcnds ..... eeieean Cheneeaaas 1,134 1,219] 1,307 1,374} 1,459 339 344 366 371 356 366/ 392
elephone:
Operating revenue........... vereseevel) 6,939 7,572) 8,111} 8,615 9,196] 2,156] 2,230| 2,245| 2,296| 2,300{ 2,355! 2,365
Profits before taxes......... veeeeeenesa] 1,860 2,153 2,326 2,478] 2,639 620 657 648 678 683 630 672
Profits after taxes..oo.ovvveeiiiiiennnas 9211 1,073| 1,155) 1,233| 1,327 310 326 320 335 337 335 336
Dividends....coovvirieiincacsnasssnes 674 743 806 867 935 218 225 231 232 235 237 225

1 Figures have not been adjusted for the varying treatment by indi-
vidual companies of additional depreciation under the new guidefines and

of the investment tax credit.

2 Includes 17 cos. in groups not shown separately.
3 Includes 27 cos. in groups not shown separately.

Norte.—Manufacturing corps. Data are obtained primarily from

published co. reports.

Railroads. Interstate Commerce Commission data for Class 1 line-

haul railroads.

Electric power. Federal Power Commission data for Class A and B
electric utilities, except that quarterly figures on operating revenue and
profits before taxes are partly estimated by the Federal Reserve to include

affiliated nonelectric operations.

Telephone. Data obtained from Federal Communications Commis-
sion on revenues and profits 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
Co.) and for 2 affiliated telephone cos. Dividends are for the 20 operat-
ing subsidiaries and the 2 affiliates.

All series. Profits before taxes are income after all charges and before
For description of series see
June 1949 BULL., pp. 662-66 (manufacturing); Mar. 1942 BuLL., pp.

Federal income taxes and dividends.

215-17 (public utilities); and Sept. 1944

Back data available from Division of Research and Statistics.

BuLL., p. 908 (electric power).
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

(In billions of dollars)

AUGUST 1963

Corpgraite Corpp‘ra}te
Profits In- Profits | Cash | Undis- capita Profits In- Profits | Cash | Undis- capiia
Year before | come after divi- [ tributed cox:?g‘rlnp- Quarter before | come after divi- | tributed oorggrt:mp-
taxes taxes taxes dends | profits taxes taxes taxes dends | profits
allow- allow-
ances 1 ances !
44.9 21.8 23.0 11.2 11.8 18.4 [1961—III....J 44.3 22.3 22.0 15.2 6.8 26.9
44.7 21.2 23.5 12.1 11.3 20.0 Iv....} 48.9 24.6 24.3 15.8 8.5 27.5
43.2 20.9 22.3 12.6 9.7 21.8
37.4 18.6 18.8 12.4 6.4 22.7 1962—I..... 45.9 21.7 24.2 16.2 8.0 30.3
47.7 23.2 24.5 13.7 10.8 24.3 1I.. 46.7 22.1 24.6 16.4 8.2 30.7
.. 46.2 21.9 24.3 16.5 7.8 31.0
44.3 22.3 22.0 14.5 7.5 25.6 1v.. 48.4 22.9 25.5 17.1 8.4 31.3
43.8 22.0 21.8 15.3 6.5 26.8
46.8 22.2 24.6 16.6 8.1 30.8 1963—I.....] 48.3 22.9 25.4 17.1 8.3 31.7

1 Includes depreciation, capitaloutlays charged to current accounts, and

accidental damages.

adjusted annual rates.

CURRENT ASSETS AND LIABILITIES OF CORPORATIONS

(In billions of dollars)

NoTe.—Dept. of Commerce estimates. Quarterly data are at seasonally

Current assets Current liabilities
Net Notes and accts. Notes and accts.
End of period workinlg cI}J.S. receivable L payable %iflme?
capital ovt. nven- eral
Total Cash securi- Us tories Other | Total s income | Other
ties S. S. taxes
Govt.1 Other Govt.1 Other
103.0 | 224.0 34.6 23.5 2.3 86.6 72.8 4.2 | 121.0 2.3 73.8 19.3 25.7
107.4 237.9 34.8 19.1 2.6 95.1 80.4 5.9 130.5 2.4 81.5 17.6 29.0
111.6 | 244.7 34.9 18.6 2.8 99.4 82.2 6.7 | 133.1 2.3 84.3 15.4 31.1
118.7 | 255.3 37.4 18.8 2.8 106.9 81.9 7.5 136.6 1.7 88.7 12.9 33.3
124.2 | 277.3 36.3 22.8 2.9 117.7 88.4 9.1 153.1 1.7 99.3 15.0 37.0
128.6 289.0 37.2 20.1 3.1 126.1 91.8 10.6 160.4 1.8 105.0 13.5 40.1
136.8 ] 306.0 40.3 19.7 3.4 | 135.5 95.2 12.0 | 169.3 1.8 111.6 14.0 41.9
138.4 | 308.6 36.9 20.4 3.4 | 137.0 97.8 13.1 170.2 1.8 111.4 13.5 43.5
140.4 { 313.3 37.2 19.6 3.3 141.0 98.7 13.5 172.9 1.8 113.4 13.6 44.1
141.3 { 320.5 37.5 19.0 3.4 | 146.4 | 100.5 13.7 179.2 1.9 117.7 14.6 45.0
144.0 | 325.9 41.0 20.1 3.6 | 146.5 100.9 13.7 181. 2.0 | 119.8 14.9 45.1
144.9 | 327.7 36.9 20.7 3.5 148.7 102.7 15.2 182.8 2.3 120.2 14.1 46.2

1 Receivables from, and payables to, the U.S. Govt. exclude amounts

offset against each other on corps.’ books.

banks, savings and loan associations, and insurance cos.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(In billions of dollars)

‘Note.—Securities and Exchange Commission estimates; excludes

Manufacturing Transportation Total
. . Public Commu- 5. A
Period Total Non- Mining . utilities | nications Other ! annual
Durable durable Railroad Other rate)
5.44 6.00 .96 .92 1.60 4.31 1.98 7.49 ...l
7.62 7.33 1.24 1.23 1.71 4.90 2.68 8.36 |..........
8.02 7.94 1.24 1.40 1.77 6.20 3.03 737 ool
5.47 5.96 .94 .75 1.50 6.09 2.62 T.20 feereinnnn.
5.77 6.29 .99 92 2.02 5.67 2.67 8.21 |..........
7.18 7.30 .99 1.03 1.94 5.68 3.13 8.4 [..........
6.27 7.40 .98 .67 1.85 5.52 3.22 8.46 |..........
7.03 7.65 1.08 .85 2.07 5.48 3.63 9.52 e
7.72 7.84 1.02 1.08 1.90 5.61 14.07 .ol
1.79 2.09 .26 16 .50 1.54 .88 2.32 35.40
1.44 1.69 26 .16 .47 1.06 .88 2.06 35.70
1.77 1.92 .27 .26 .60 1,37 .93 2.37 36.95
1.79 1.93 .28 .24 .50 1.54 .87 2.48 38.35
2.03 2.10 .27 .20 .50 1.52 .95 2.60 37.95
1.62 1.65 .24 .21 .39 1.04 .85 2.26 36.95
1.96 1.97 .26 .30 .52 1.43 3.40 38.40
1.94 1.96 .26 .26 .49 1.55 3.62 39.95

1 Includes trade, service, finance, and construction.

2 Anticipated by business.

Note.—Dept. of Commerce and Securities and Exchange Commission
estimates for corp. and noncorp. business, excluding agriculture.
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REAL ESTATE CREDIT 1123

MORTGAGE DEBT OUTSTANDING
(In billions of dollars)

All properties Nonfarm Farm
Other . Multifamily and
holders 2 1- to 4-family houses | .\ ercial properties 3
End of period All | Finan- All All § Finan-
ers H T ers inan. er inan. [ Other | ers -
tutions?| pgen. | viduals Total | insti- | hold- | Total | insti- | hold- tutions?
cies | hers tutions!| ers tutionst| ers
4.7 12,2 31,2 18.4| 11.2 7.2 12,9 8.1 4.8 6.4 1.5 4.9
2.4 12.1] 30.8{ 18.6 ] 12.2 6.4 | 12.2 7.4 4.7 4.8 1.3 3.4
6.0 27.31134.6% 99.0] 83.4| 156 | 35.6] 23.9| 11.7 9.9 3.9 6.0
7.5 29.4]|146,1 1107.6} 89.9 | 17.7 | 38.5] 25.8| 12.7| 10.5 4.0 6.5
7.8] 32,7|160.7 1 117.71 98.5} 19.2 | 430§ 28.8| 14.2| 11.3 4.2 7.1
10.0 | 35.4 | 178.7 |1 130.91109.2 | 21.6 | 47.9] 31.9 16.0 | 12.2 4.5 7.7
11,21 38.3|194.0 | 141.3 | 117.9 | 23.4 | 52,7 35.0| 17.7 ] 13.1 4.7 8.4
11.8 41.3 | 211.6 | 153.0 | 128.7 24.3 58.6 38.9 19.7 14.2 5.0 9.2
12,21 45.7]235.0 } 168.4 } 142.9 | 25.5 | 66.6 ] 44.3 | 22.3 | 15.5 5.5| 10.0
11,3 | 38,9 | 197.01143.2}119.7 ] 23.5| 53.8| 35.7| 18.0| 13.3 4.7 8.6
11.2 | 39.7]|201.6 11463 } 122.8 | 23.5| 55.2] 36.7 | 18.5| 13.7 4.8 8.9
11,4 | 40.4]206.3 |149.61125.81 23.8| 56.71 37.7{ 19.0| 14,0 4.9 9.1
11.8 | 41.3|211.6 | 153.0 ] 128.7 | 24.3 | 58.6] 38.9 | 19.7| 14.2 5.0 9.2
12.1 | 42,3 ]|215.9 {155.7 ] 130.9 | 24.8 | 60.2| 40.0 | 20.2] 14.5 5.1 9.4
12,1+ 43,3 12220 1159.9)135.0| 24.9| 62.2] 41.3| 20,9 14,9 5.3 9.7
12,1 | 4.4 ]|228.21164,2 ) 139.1 | 25,1 | 64.0] 42.5| 21.5 15.2 5.4 9.9
12,2 | 45.71235.0]168.4 ) 142.9 | 25.5| 66.6 | 44.3 | 22.3| 15.5 5.51 10.0
11.8 | 46.5]239.9|171.6 § 146.3 | 25.3 | 68.3| 45.5| 22.8] 15.8 5.6 10.2

1 Commercial banks (including nondeposit trust cos. but not trust
depts.), mutual savings banks, life insurance cos., and savings and loan
assns.

2 U.S. agencies are FNMA, FHA, VA, PHA, Farmers Home Admin-
istration, and Federal land banks, and in earlier years, RFC, HOLC,
and FFMC, Other U.S. agencies (amounts small or current separate
data not readily available) included with individuals and others.

3 Derived figures; includes small amounts of farm loans held by
savings and loan assns.

4 Derived figures; includes debt held by Federal land banks and
Farmers Home Administration.

Note.—Based on data from Federal Deposit Insurance Corp., Federal
Home Loan Bank Board, Institute of Life Insurance, Depts. of Agricul-
ture and Commerce, Federal National Mortgage Assn., Federal Housing
Administration, Public Housing Administration, Veterans Administra~
tion, and Comptroller of the Currency.

Figures for first three quarters of each year are F.R. estimates.

MORTGAGE LOANS HELD BY BANKS

(In millions of dollars)

Commercial bank holdings 1 Mutual savings bank holdings 2
. Residential Residential
End of period Other Other
Total non- | Farm | Total non- | Farm
FHA- | VA- Con- FHA- | VA- | Con-
Total in- guar- ven- farm Total in- guar- | ven- farm
sured | anteed | tionmal sured | anteed | tional

4,812 3,884]....... AN PN 900[ 28

4,208]  3,387]..............0. PP 797 24

19,746] 17,703| 4,4000 7,139] 6,155 1,984 59

1,1691 19,010| 4,669 7,790| 6,551 , 102 57

23,263 20,935] s.s01] 8,360 7.073| 2.275| 53

24,992y 22,486} 6,276] 8,589 7,622| 2,451 55

26,935 24,306] 7,074] 8,986| 8,246| 2,575| 54

29,145| 26,34t] 8,045 9,267 9,028 2.753| 51

32,320 29,181} 9,238 9,787| 10,156 3,088 51

27,447 24,800 7,353} 9,111 8,336] 2,597, SO

28,015} 25,318] 7,634 9,192 8,492) 2,645 51

28,5891 25,8921 7,811 9,231 8,850} 2, 51

29,145| 26,341] 8,045 9,267 9,028 2,753] 51

29,833] 26,940| 8,340 9,392 9,208 2,842 51

30,638] 27,632] 8,662 9,502 9,469 2,954] 51

31,484] 28,464] 8,9841 9,633| 9,847, 2,968| 52

32,320[ 29,181] 9,238 9,787 10,156/ 3,088] 51

1963—I.......cc0nne ..} 35,233] 23,836] 6,627| 2,641] 14,568 9,342 2,055 33,368' 30,143 9,724| 10,046| 10,373 3,174] 51

1 Includes loans held by nondeposit trust cos., but not bank trust depts.
2 Data for 1941 and 1945, except for totals, are special F.R. estimates,

Norte.—Second and fourth quarters, Federal Deposit Insurance Corp.
series for all commercial and mutual savings banks in the United States

and possessions; first and third quarters, estimates based on FDIC data
for insured banks beginning in 1962. For earlier years the basis for
first and third quarter estimates included F.R. commercial bank call
data and data from National Assn, of Mutual Savings Banks.
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AUGUST 1963

MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES

(In millions of dollars)

Loans acquired Loans outstanding (end of period)
Nonfarm Nonfarm
Period
Total Farm 1 | Total Farm
VA- VA-
FHA- FHA-
Total insured a%'llt:;l Other ! Total insured a.gl;lt::i Other

.............................................. 6,442 | 5,529 815 |........| 4,714 913
L L2 R O I 6,636 | 5,860 1,394 {........ 4,466 776
6,715 | 6,201 842 1,652 | 3,707 514 | 32,989 | 30,508 } 6,627 | 7,304 | 16,577 | 2,481
5,230 | 4,823 653 831 3,339 407 | 35,236 | 32,652 | 6,751 7,721 | 18,180 | 2,584
5,277 | 4,839 1,301 195 | 3,343 438 | 37,062 | 34,395 | 7,443 | 7,433 1 19,519 ] 2,667
5,970 | 5,472 1,549 201 3,722 498 | 39,197 | 36,353 { 8,273 | 7,086 | 20,994 | 2,844
6,086 | 5,622 1,401 291 3,930 464 | 41,771 | 38,789 | 9,032 { 6,901 | 22,856 | 2,982
6,785 | 6,233 1,388 220 | 4,625 552 | 44,203 | 41,033 ] 9,665 | 6,553 | 24,815 3,170
7,476 | 6,857 1,355 469 ¢ 5,035 619 | 46,957 | 43,557 | 10,215 | 6,401 | 26,941 3,400
592 548 107 34 400 44 | 45,170 | 41,884 | 9,945 | 6,452 | 25,487 | 3,286
625 580 129 36 415 45 | 45,340 | 42,030 | 9,970 | 6,431 | 25,629 | 3,310
637 597 118 38 441 40 | 45,576 | 42,247 | 10,005 | 6,412 | 25,830 | 3,329
566 530 109 41 380 36 | 45,758 | 42,413 | 10,051 6,403 | 25,959 3,345
719 673 139 54 480 46 | 46,051 | 42,686 | 10,107 | 6,397 | 26,182 | 3,365
727 683 142 46 495 44 | 46,380 | 43,003 | 10,182 | 6,389 | 26,432 | 3,377
1,016 952 148 49 755 64 | 46,980 | 43,582 | 10,257 | 6,394 | 26,931 3,398
647 581 122 48 411 66 | 47,203 1 43,805 | 10,309 | 6,397 | 27,099 3,398
518 447 98 44 305 71 1 47,348 | 43,928 | 10,343 | 6,390 | 27,195 3,420
705 608 125 63 420 97 | 47,618 | 44,156 | 10,388 | 6,399 | 27,369 | 3,462
705 624 126 68 430 81 | 47,910 | 44,407 | 10,444 | 6,418 | 27,545 3,503
713 635 129 73 433 78 | 48,165 | 44,616 | 10,483 | 6,428 | 27,705 3,549
725 657 117 54 486 68 | 48,421 | 44,831 { 10,501 6,432 | 27,898 | 3,590

i Certain mortgage loans secured by land on which oil drilling or
extracting operations in process were classified with farm through June
1959 and with “other” nonfarm thereafter., These loans totaled $38
million on July 31, 1959.

Norte.—Institute of Life Insurance data. For loans acquired, the
MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

monthly figures may not add to annual totals and for loans outstanding,
the end-of-Dec. 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 data for
year-end adjustments are more complete.

NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS

(In millions of dollars)

Loans made Loans outstanding (end of period) Total 1 By type of lender (N.S.A))
Period New Period Sav- Insur- Com- | Mutual
Home FHA- [ VA- Con- .
Total 2} $o% | pur- |Total2| in- | guar- | ven- S.A.2 | NSA, | 78 & | ance ey sav
SUVC- 1} Chase sured | anteed | tional 2 oan com- cla ngs

tion assns. panies banks banks
1,379 437 581 4,578 ... .| il 1,490 404 1,165 218
1,913 181} 1,358| 5,376f.......0.......f. o 2,017 250 1,097 217
10,325¢ 3,699 4,620| 35,7291 1,486/ 6,643 27,600 9,532 1,799 5,458 1,824
10,160} 3,484 4,591| 40,007] 1.643| 7.,011] 31,353 92171 1,472 | 4,264 | 1.429
12,1821 4,050] 5,172| 45,627 2,206 7,077| 36,344 10,516 1,460 5,204 1,640
15,151} 5,201} 6,613| 53,141} 2,995 7,186 42,960 13,094 1,523 5,832 1,780
14,304f 4,678 6,132| 60,070 3,524| 7,222f 49,324 12,158 1,318 4,520 1,557
17,364) 5,081 7,207, 68,8347 4,167 7,152| 57,515 13,662 1,160 4,997 1,741
20,7540 5,979 8,524 78,973| 4,480| 7,022{ 67,471 15,144 1,212 5,851 1,957
1,936 572 823| 73,6311 4,355| 7,120{ 62,156 1,350 100 534 154
1,839 515 796] 74,5111 4,378 7,105! 63,028 1,391 107 542 177
2,036 540 9207 75,527] 4,399, 7,097} 64,031 1,382 107 549 201
1,731 495 746 76,371] 4,414] 7,086) 64,871 1,501 123 563 201
1,953 543 823| 77,3331 4,425 7,081) 65,827 1,285 104 476 183
1,750 505 708| 78,1371 4,459 7,069{ 66,60 1,403 116 554 191
1,755 534 643| 78,973] 4,480 7,022} 67,471 1,270 105 490 178
1,168 103 444 168

1,573 434 616] 79,648] 4,507 7,026| 68,115
1,503 429 576| 80,3411 4,529 7,057} 68,755 1,143 100 457 141
1,834 573 666( 81,247| 4,542 7,055 69,650 1,086 88 408 123
72,058 622 760; 82,3111 4,555| 7,078{ 70,678 1,261 99 467 126
2,199 651 854; 83,489 4,588 7,102[ 71,799 1,412 112 539 145
2,243 634 937| 84,7031 4,683 7,009 73,011 1,497 116 563 168

1 Includes loans for repair, additions and alterations, refinancing, etc.
not shown separately.
2 Beginning with 1958 includes shares pledged against mortgage loans.

Note.—Federal Home Loan Bank Board data.

! Includes amounts for other lenders, not shown separately.
2 Three-month moving average, seasonally adjusted by Federal Re-
serve.

Note.—Federal Home Loan Bank Board data.
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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 VA-guaranteed
Government-
underwritten c
Mortgages Mortgages on-
Period P;lgp- Enrd~ O%f Total ven-
Total Proj- | S 1o s pert FHA-| VA- |tional
ota New Ex- ects ! prf)nve- New Ex- Total in-d guar-d
isting isting sured |antee
homes | o & ments 2 homes homes
4.3 4.1 2] 14.3
171 192 ool
43.9 1 15.5 | 28.4 | 55.1
692 1 5,868 | 3,910 | 1,948 47.2 | 16.5 | 30.7 | 60.4
869 | 3,761 | 2,890 863 50.1 1 19.7 { 30.4 | 67.6
868 | 1,865 | 1,311 549 53.8 { 23.8 | 30,0 | 77.0
997 | 2,787 | 2,051 730
56.4 1 26.7 | 29.7 | 84.8
982 | 1,985 | 1,554 428 59.1129.5129.6 | 93.9
855 | 1,829 | 1,170 656 62.0 | 32.3 1 29.7 |106.4
834 | 2,652 } 1,357 | 1,292
4126.729.7| 84.8
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Note.—For total debt outstanding, figures are
FHLBB and F.R. estimates. For conventional,

1 Monthly figures do not reflect mortgage amendments included in annual totals. figures are derived.

2 Not ordinarily secured by mortgages. Based on data from Federal Home Loan Bank

3 Includes a small amount of alteration and repair loans, not shown separately; only such  Board, Federal Housing Administration, and Veterans
loans in amounts of more than $1,000 need be secured. Administration.

Note.—Federal Housing Administration and Veterans Administration data. FHA-
insured loans represent gross amount of insurance written; VA-guaranteed loans, gross
amounts of loans closed. Figures do not take account of principal repayments on previ-
ously insured or guaranteed loans. For VA-guaranteed loans, amounts by type are derived
from data on number and average amount of loans closed.

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY FEDERAL HOME LOAN BANKS
(In millions of dollars) (In millions of dollars)
P Mortgage Advances outstanding
Mortgage holdings transactions Com- (end of period)
(during mit- Period Ad- | Repay- Members
End of period) ments vances | ments deposits
period FHA- | VA- oo Total | Short. | Long,
Total in- guar- | o bursed
sured | anteed chases Sales
195 176 19 46
3,047 978 | 2,069 609 5 360 1,228 798 430 683
3,974 | 1,237 § 2,737 | 1,096 3 764 1,265 731 534 653
1,298 685 613 819

3,901 | 1,483 | 2,418 623 482 | 1,541
5,531} 2,546 | 2,985 | 1,907 5 568

6,159 { 3,356 | 2,803 | 1,248 357 576
6,093 1 3,490 | 2,603 815 541 631
5,923 | 3,571 | 2,353 740 498 355

6,035 } 3,571 | 2,464 52 101 504 2,860 | 1,708 | 1,151 976
5,989 | 3,557 | 2,432 34 47 485 2,948 | 1,787 | 1,161 954
5,969 | 3,556 | 2,413 35 19 442 3,046 | 1,835 | 1,211 984
5,951 | 3,552 | 2,399 32 12 429 3,091 { 1,876 | 1,215 1.016
N 3,555 | 2,389 39 11 431 3,068 | 1,821 [ 1,246 1,028
5,949 | 3,575 | 2,374 57 19 366 3,479 | 2,005 | 1,474 ] 1,213
,923 | 3,571 | 2,353 26 18 355
2,802t 1,669 | 1,134 | 1,155
5,853 | 3,552 | 2,300 34 66 336 2,611 | 1,534 7 1,077 1,213
5,697 | 3,469 | 2,227 17 129 323 2,514 § 1,399 | 1,115 1,282
5,501 | 3,375 | 2,126 28 191 289 2,635 | 1,516 | 1,119 1,250
5,227 | 3,269 | 1,958 28 270 281 2,740 | 1,585 | 1,155 1,236
4,993 | 3,1 1,828 26 216 272 3,270 | 1,876 | 1,393 1,325
4,883 ) 3,114 | 1,769 32 104 251 3,548 | 2,139 | 1,409 1,069
Note.—Federal National Mortgage Association data excluding con- 1 Secured or unsecured loans maturing in 1 year or less.
ventional mortgage loans acquired by FNMA from the RFC Mortgage 2 Secured loans, amortized quarterly, having maturities of more than
Company, the Defense Homes Corporation, the Public Housing Admin- 1 year but not more than 10 years.

istration and Community Facilities Administration.
Note.—Federal Home Loan Bank Board data.



1126 CONSUMER CREDIT AUGUST 1963

TOTAL CREDIT

(In millions of dollars)

Instalment Noninstalment
End of period Total Auto. Other Repair Singl

o consumer | and mod- | Personal inge- Charge Service

Total mgbélre goods ernization loans Total p?gg;fsm accounts credit

pap paper loans !

4,503 1,497 1,620 298 1,088 2,719 787 1,414 518

6,085 2,458 1,929 376 1,322 3,087 845 1,645 597

2,462 455 816 182 1,009 3,203 746 1,612 845

31,720 14,420 8,606 1,905 6,789 10,614 3,253 4,995 2,366

33,867 15,340 8,844 2,101 7,582 11,103 3,364 5,146 2,593

33,642 14,152 9,028 2,346 8,116 11,487 3,627 5,060 2,800

39,245 16,420 10,630 2,809 9,386 12,297 4,129 5,104 3,064

42,832 17,688 11,525 3,139 10,480 13,196 4,507 5,329 3,360

43,527 17,223 11,857 3,191 11,256 14,151 5,136 5,324 3,691

48,243 19,384 12,855 3,290 12,714 15,215 5,579 5,642 3,994

45,208 18,410 11,726 3,200 11,872 13,900 5,428 4,596 3,876

45,650 18,680 11,754 3,226 11,990 13,714 5,402 4,457 3,855

46,204 18,933 11,824 3,260 12,187 13,799 5,469 4,491 3,839

46,310 18,881 11,861 ) 12,291 13,816 5,481 4,495 3,840

46,722 19,083 11,986 3,289 12,364 13,904 5,442 4,663 3,799

47,274 19,307 12,186 3,302 12,479 14,199 5,526 4,825 3,848

48,243 19,384 12,855 3,290 12,714 15,215 5,579 5,642 3,994

43,118 19,438 12,695 3,250 12,735 14,610 5,511 5,058 4,041

48,004 19,525 12,468 3,221 12,790 14,194 5,545 4,496 4,153

48,153 19,720 12,359 3,210 12,864 14,086 5,593 4,340 4,153

48,836 20,120 12,419 3,229 13,068 14,394 5,596 4,567 4,231

49,494 20,509 12,512 3,272 13,201 14,671 5,696 4,791 4,184

50,220 ,904 12,622 , 13,389 14,672 5,715 4,783 4,174

1 Holdings of financial institutions; holdings of retail outlets are in- mortgage loans. The estimates include data for Alaska beginning with
cluded in other consumer goods paper. Jan. 1959 (except for instalment credit held by sales finance cos.) and

for Hawaii beginning with Aug. 1959. For a description of the series
Note.—Consumer credit estimates cover loans to individuals for see BULL., Apr. 1953. Back data are available upon request.
household family, and other personal expenditures, except real estate

INSTALMENT CREDIT

(In millions of dollars)

Financial institutions Retail outlets
End of period Total Com- Sales Credit Con- Depart- | Furni- | Appli- | Auto-
Total { mercial | finance unions |..semer | Other L1 Total ment ture ance | mobile | Other
banks cos. finance 1 stores 2 | stores { stores |dealers3
4,503 3,065 1,079 1,197 657 1,438 354 439 183 123 339
6,085 4,480 1,726 1,797 759 1,605 320 496 206 188 395
2,462 1,776 745 300 629 686 131 240 17 28 270
31,720 | 26,977 | 11,777 9,117 1,129 4,743 1,408 1,187 377 502 1,269
33,867 | 29,200 | 12,843 9,609 1,195 4,668 1,393 1,210 361 478 1,226
33,642 { 28,659 | 12.780 8,844 1,282 4,983 1,882 1,128 292 506 1,175
39,245 | 33,570 | 15,227 | 10,319 1,407 5,676 2,292 1,225 310 481 1,368
42,832 § 37,218 | 16,672 | 11,472 1,481 5,615 2,414 1,107 333 359 1,402
43,527 | 37,935 | 17,008 | 11,273 1,525 5,595 2,421 1,058 293 342 1,481
48,243 | 41,807 } 18,909 | 12,194 1,600 6,436 3,013 1,073 279 284 1,787
45,208 | 39,639 } 18,024 | 11,570 1,553 | 5,569 { 2,522 988 276 302 | 1,481
uly..... 45,650 1 40,062 | 18,235 | 11,682 1,557 | 5,588} 2,545 989 275 298 1,481
Aug..... 46,204 | 40,537 § 18,427 | 11,796 1,583 | 5,667 ) 2,609 999 275 296 1,488
Sept..... 46,310 | 40,597 | 18,443 | 11,787 1,584 | 5,713 } 2,675 998 273 299 1,468
46,722 | 40,896 | 18,613 | 11,860 1,575 | 5,826 | 2,737 1,002 273 298 1,516
47,274 | 41,285 | 18,765 | 11,986 1,597 | 5,989 ] 2,835 1,019 274 292 1,569
48,243 | 41,807 | 18,909 | 12,194 1, 6,436 { 3,013 1,073 279 284 1,787
1963—Jan............ 48,118 | 42,304 | 18,981 | 12,668 1,582 | 5,814 | 2,478 1,049 275 284 1,728
Feb..... ...{ 48,004 | 42,286 | 19,057 | 12,556 1,583 5,718 2,480 1,027 273 281 1,657

Mar..... 48,153 | 42,398 | 19,203 | 12,460 1,589 | 5,755 | 2,566 1,002 264 277 1,646
Apr..... 48,836 | 42,959 | 19,581 | 12,506 1,581 5,877 ] 2,686 992 259 269 1,671
May..........| 49,494 | 43,482 | 19,874 | 12,583 ,606 | 6,012 | 2,797 994 260 263 1,698
June.......... 50,220 | 44,077 } 20,190 | 12,693 1,608 | 6,143 | 2,925 997 260 258 1,703
1 Consumer finance cos. included with “other” financial institutions 3 Automobile paper only; other instalment credit held by automobile
until Sept. 1950, dealers is included with “other” retail outlets.

2 Includes mail-order houses.
See also NOTE to table above.
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INSTALMENT CREDIT HELD BY COMMERCIAL BANKS INSTALMENT CREDIT HELD BY SALES FINANCE COMPANIES
(In millions of dollars) (In millions of dollars)
Automobile Repair Other | Repair
paper Other | and Auto- con- and Per-
com- | mod- | Per- End of period Total | mobile | sumer | modern-| sonal
End of period Total sumer | erniza- | sonal paper goods | ization | loans
Pur- goods | tion | loans paper loans
chased | Direct | paper | loans
1,197 878 115 148 56
237 178 166 135 363 1,797 | 1,363 167 201 66
447 338 309 161 471 300 164 24 58 54
66 143 114 110 312
9,117 | 7,238 1,277 32 570
3,651 | 2,075 | 2,464 | 1,469 | 2,118 9,609 | 7,393 1,509 31 676
4,130 | 2,225 | 2,557 | 1,580 ; 2,351 8,844 } 6,310 | 1,717 36 781
4,014 | 2,170 | 2,269 | 1,715 ,61 10,319 | 7,187 | 2,114 72 946
4,827 | 2,525 | 2, 2,039 | 3,196
11,4721 7,528 | 2,739 139 1,066
5,316 | 2,820 | 2,759 | 2,200 | 3,577 11,273 | 6,811 3,100 161 1,201
5,391 | 2,860 | 2,761 | 2,198 | 3,798 12,194 | 7,449 | 3,123 170 | 1,452
6,181 | 3,3 2,811 | 2,238 | 4,286
1962—June. ... ....... 11,570 | 7,122 [ 2,997 168 1,283
5,823 | 3,229 | 2,716 | 2,188 | 4,068 July... ... 11,682 7,228} 2,981 17 1,302
5,922 | 3,270 | 2,734 | 2,206 | 4,103 Avg... 11,796 | 7,327 | 2,969 171 1,329
6,008 | 3,295 | 2,726 | 2,224 | 4,174 Sept.. . 11,787 | 7,296 | 2,957 172 | 1,362
6,009 | 3,259 | 2,732 | 2,235 | 4,208 Oct.... 11,860 | 7,350 | 2,952 172 1,386
6,091 | 3,305 | 2,746 | 2,246 | 4,225 Nov... 11,986 B 2,967 171 y
6,160 | 3,357 | 2,762 s 4,236 Dec.ovvvvvennns 12,194 | 7,449 | 3,123 170 1,452
6,181 | 3,393 | 2,811 | 2,238 | 4,286
1963—Jan............. 12,668 | 7,471 3,567 167 1,463
6,194 1 3,427 | 2,832 | 2,213 | 4,315 Feb............ 12,556 | 7,477 | 3,446 165 1,468
6,240 | 3,458 | 2,822 | 2,191 | 4,346 Mar............ 12, 7,514 | 3,307 164 | 1,475
6,327 | 3,513 | 2,809 ' 4,376 PN 3 12,506 1 7,639 | 3,214 162 | 1,491
6,470 | 3,612 | 2,824 | 2,194 | 4,481 May........... 12,583 | 7,778 .1 162 1,507
6,596 | 3,699 | 2,843 | 2,221 | 4,515 June........... 12,693 | 7,934 | 3,069 162 | 1,528
6,728 | 3,766 | 2,871 | 2,245 | 4,580

See NoOTE to first table on previous page.
See NoTE to first table on previous page.

INSTALMENT CREDIT HELD BY OTHER NONINSTALMENT CREDIT
FINANCIAL INSTITUTIONS

(In miilions of dollars)
(In millions of dollars)

Single-
Other | Repair payment Charge accounts
Auto- con- and Per- loans
End of period Total | mobile | sumer | modern-| sonal
paper goods | ization | loans Service
paper loans End of period} Total Other credit
Com- | finan- | De- | Other Credit
mer- cial | part- | retail | = 00
81 24 15 669 cial insti- | ment | outlets
122 36 14 785 banks | tutions [stores?
54 20 14 643
954 624 404 | 4,101 2,719 625 162 | 236 | 1,178 |...... 518
1,114 588 490 | 4,555 3,087 693 152 | 275 | 1,370 |...... 597
1,152 565 595 | 4,723 3,203 674 72| 290 | 1,322 |...... 845
1,400 681 698 { 5,244
10,614 | 2,843 410 | 893 | 3,842 | 260 | 2,366
1,665 771 800 5,837 11,103 | 2,937 427 876 | 3,953 317 | 2,593
1,819 743 832 6,257 11,487 1 3,156 471 907 | 3,808 345 | 2,800

14,151 { 4,413 723 | 948 | 3,907 | 469 | 3,691

. 2,007 758 865 | 6,684 15,215 | 4,704 875 | 927 | 4,203 512 1 3,994
Sept. 10,367 2,018 758 870 | 6,721
Oct.. 2,039 760 871 6,753 1962—1June..] 13,900 } 4,671 757 | 612 | 3,505 | 479 | 3,876
2,058 760 881 6,835 July...| 13,714 | 4,662 740 | 569 | 3,388 | 500 | 3,855
2,077 769 882 | 6,976 Aug...{ 13,799 { 4,657 812 | 570 | 3,394 | 527 ,
Sept...] 13,816 } 4,666 815 | 614 | 3,353 528 | 3,840
2,062 766 870 | 6,957 Oct....| 13,904 | 4,662 780 | 638 | 3,507 | 518 | 3,799
2,069 763 865 | 6,976 Nov...| 14,199 { 4,680 846 | 688 | 3,629 | 508 | 3,848
2,089 765 868 | 7,013 Dec...] 15,215 | 4,704 875 | 927 14,203 | 512} 3,994

2,173 784 889 | 7,179 1963—Jan....{ 14,610 | 4,680 831 | 775 13,759 | 524 1 4,041

June........... 11,194 | 2,218 797 898 | 7,28t Feb...} 14,194 | 4,704 841 | 646 | 3,324 | 526 | 4,153

Mar...} 14,086 | 4,713 880 | 587 | 3,251 | 502 | 4,153

Apr...] 14,394 | 4,774 822 | 603 | 3,466 { 498 | 4,231

Note.—Institutions represented are consumer finance cos., credit May..§ 14,671 | 4,813 883 610 | 3,675 506 | 4,184
unions, industrial loan cos., mutual savings banks, savings and loan June. .| 14,672 | 4,865 850 | 599 | 3,665 519 .

assns., and other lending institutions holding consumer instalment loans.

See NOTE to first table on previous page. 1 Includes mail-order houses.
2 Service station and misc. credit-card accounts and home-heating
oil accounts.
See NoOTE to first table on previous page.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions of dollars)

AUGUST 1963

. Other consumer Repair and
Total Automobile paper goods paper modernization loans Personal loans
Period
S.AL N.S.A. S.Al ! N.S.A. S.AL N.S.A. S.A.l . N.S.A. S.Al NS.A.
|
Extensions
39,868 11,721
42,016 11,807
40,119 11,747
48,052 13,982
49,560 14,470
s 14,578
s 16,129
4,923 1,384
4,720 1,290
4,862 1,345
4,098 1,255
4,913 1,432
4,932 1,499
5,379 1,937
4,362 1,211
4,035 1,045
4,663 1,258
5,291 1,394
5,263 1,434
5,134 1,401
Repayments

.......... 14,555 ... 10,756 ..., 1,370 |..........] 10,373

.......... 15,545 | ... 11,569 G, 1,477 |..........] 11,276

.......... A15 ool 11,563 ool 1,626 |..........} 11,741

.......... 15,579 [..........| 12,402 |.......L. 1,765 |..........| 12,857

.......... 16,384 |..........| 13,574 |.......... 1,883 |..........; 14,130

.......... 16,472 |..........| 14,246 |.......... 2,015 |..........] 14,967

.......... L35 Lol 15,131 Lol 2,014 ... . ... 16,180

1,433 1,432 1,260 1,256 170 170 1,339 1,352

1,456 1,481 1,296 1,262 170 173 1,361 1,362

1,446 1,478 1,281 1,275 172 175 1,362 1,380

1,440 1,361 1,298 1,218 169 159 1,382 1,254

1,491 1,614 1,261 1,307 165 179 1,381 1,401

1,490 1,477 1,302 1,299 163 164 1,425 1,440

1,513 1,462 1,293 1,268 171 163 1,394 1,517

1,505 1,529 1,299 1,371 169 170 1,409 1,417

1,518 1,401 1,316 1,272 167 154 1,458 1,322

1,549 1,536 1,360 1,367 173 170 1,462 1,441

1,570 1,600 1,306 1,334 171 174 1,455 1,500

1,573 1,606 1,316 1,341 171 173 1,456 1,485

1,561 1,499 1,345 1,291 173 166 1,499 1,452

Net change in credit outstanding 2

.......... 960 ...l 965 |.......... 212 i 678

.......... 920 ...l 238 .ol 197 | 793

......... —1,180 ... ... ..., 184 .......... P2 S 534

.......... 2,268 |.......... 1,602 |.......... 463 1. 1,269

.......... 1,270 |....o...l. 896 (.......... 330 ...l 1,093

.......... —465 ...l 332 .. 53 oo 777

.......... 2,161 ...l 998 |.......... 99 ...l 1,458

188 378 84 128 17 31 132 176

175 270 72 28 19 26 120 118

156 253 44 70 7 34 151 197

65 —52 10 37 1 17 126 104

194 202 74 125 4 12 112 73

307 224 123 200 5 13 146 115

171 71 176 669 1 —12 110 235

252 54 99 —160 7 —40 129 21

227 87 78 —-227 -2 -29 122 55

211 195 63 —109 5 —11 110 74

293 400 90 60 16 19 132 204

224 389 74 93 15 43 121 133

202 395 72 110 16 33 143 188

1 Includes adjustment for difference in trading days.

2 Net changes in credit outstanding equal extensions less repayments
except in 1959, when the differences do not reflect the introduction
of outstanding balances for Alaska and Hawaii.

sales of instalment paper, and certain other transactions may increase
the amount of extensions and repayments without affecting the amount
outstanding.

For a description of the series in this and the following table see Jan.
1954 BuLL., pp. 9-17. Back data upon request.

Note.—Estimates are based on accounting records and often include
financing charges. Renewals and refinancing of loans, purchases and
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER
(In millions of dollars)

. Sales finance Other financial :
Total Commercial banks companies institutions Retail outlets
Period
S.A.1 N.S.A. S.A1 N.S.A. S.A.1 N.S.A. S.A.1 N.S.A. S.A.1 N.S.A.
Extensions

39,868 J.......... 14,463 |.......... 9,619 6,638

42,016 {.......... ,355 ool 10,250 6,495

40,119 |.......... 14,860 |.......... 9,043 6,563

48,052 f......... 17,976 |.......i0. 11,196 7,940

49,560 {.......... 18,269 |.......... 11,456 7,762

48,396 |.......... 4§ N PO 10,667 7,736

55,395 |...oioenne 20,360 |.......... 12,124 9,288

4,923 1,720 1,862 992 1,081 786

4,720 1,708 1,789 984 1, 710

4,862 1,679 1,773 971 1,068 788

4,098 1,643 1,486 9 863 734

4,913 1,722 ,806 1,021 1,108 863

4,932 1,813 1,701 1,104 1,070 930

5,379 1,772 1,682 1,189 1,189 1,176

4,362 1,782 1,698 1,085 978 636

4,035 1,794 1,552 1,023 845 613

4,663 1,829 1,774 1,015 957 770

5,291 1,880 2,057 1,055 1,094 851

5,263 ,810 1,993 1,055 1,107 876

5,134 1,849 1,924 1,026 1,076 854
Repayments

e 8,949 6,328

[N 9,759 6,499

PRI ,842 6,490

PRPTIN 9,742 ,281

eeeeas .| 10,442 7,676

.......... 10,943 6,749

.......... 11,434 8,225

960 951 680

956 957 691

932 954 709

936 872 688

949 1,035 750

937 767

978 981 729

977 966 796

1,048 957 709

1,044 1,053 733

1,021 1,048 729

1,016 1,030 741

June................ 4,578 4,408 1,677 1, 1608 1,017 966 723

Net change in credit outstanding 2

1956, v bl 2,814 1,176 670 |.......... 733 [N 235

2,148 1,066 491 665 —75

—225 —63 —765 .. 289 315

5,601 2,447 1,475 986 693

3,588 |...... 1,446 |.......... 1,152 |...... PN 1,051 —61

696 |........ . 335 lo.ooeeoal, —199 578 -20

4,716 |.......... 1,901 . . |27 U P 1,053 841

713 194 338 32 130 101 139 106

442 162 211 28 112 9 1 105 19

554 124 192 39 114 123 169 72 79

106 81 1 8 -9 76 53 37 46

412 176 170 72 73 73 56 63 113

552 234 152 167 126 103 111 77 163

969 178 144 21t 208 83 170 —14 447

—~125 196 72 570 474 84 —49 ~363 —-622

—~114 230 76 —25 —112 73 18 147 —96

149 172 146 —29 -~96 86 62 160 37

683 252 378 34 46 11t 137 134 122

658 148 293 39 77 124 153 123 135

726 172 316 9 110 128 169 124 131

to eliminate duplication resulting from large transfers of paper. In
those months the differences between the two for some types of holders
do not equal the changes in outstanding credit. Such transfers do not
affect total instalment credit outstanding.

See also NoOTE to previous table.

1 Includes adjustment for differences in trading days.
in credit o ding equal to extensions less repayments
except (l) in 1959, when the differences do not reflect the introduction of
outstanding balances for Alaska and Hawaii, and (2) in certain months
when data for extensions and repayments have been adjusted as necessary
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MARKET GROUPINGS
(1957-59 = 100)

1957-59] 1962 1962 1963
Grouping g;‘;: aver-
tion 38 | June July | Aug. | Sept. { Oct. | Nov. | Dec, | Jan. | Feb. | Mar. | Apr.” | May” | June
Totalindex.............oooinn 100.00] 118.3| 118.4| 119.4| 119.4| 119.8| 119.2| 119.5] 119.1| 119.2] 120.2] 121.3; 122.5! 124.4| 125.6
Final products, total. .............. 47.35| 119.7| 119.9| 121.3| 121.4| 121.7| 121.4| 121.3| 121.7| 122.3| 122.6) 122.4| 122.1| 123.3} 124.9
Consumer goods....ouovvesnnn.. 32,314 119.7; 120.0| 121.2| 121.0] 121.4| 120.6] 120.5| 121.2| 121.8| 122.9] 123,1} 122.5} 124.1| 125.6
Equipment, including defense. ...| 15,04] 119.6] 119.8] 121.4| 122.8} 123.0[ 123.3| 123.1| 122.4{ 122.0| 121.5| 120.7; 120.4 121.8( 123.4
Materials......oooviiiinnn, 52.65] 117.0} 117.2| 117.3| 117.4| 118.2| 117.2| 117.8] 116.9( 116.8| 118.0] 120.2} 122.9| 125.7; 126.3
Consumer goods :
Automotive products............... 3.21y 131.1| 126.5| 135.8| 134.6( 135.3| 135.6] 135.2| 136.9| 136.5| 137.7| 136.3| 137.6| 137.1}{ 145.3
AUtOS. .t v ittt i, 1.82] 135.9] 128.1| 143.9| 140.0| 141.2 142,11} 141.1]| 142.0! 141.3| 142.0] 141.8] 141.9) 144.3) 159.9
Auto parts and allied products. . ... 1.39] 124.9( 124.5| 125.2| 127.5| 127.4| 127.1| 127.5| 130.1] 130.2| 132.1} 129.1| 132.0] 127.7| 126.0
Home goods and apparel. . ......... 10,00 118.1) 119.3| 118.6] 118.2| 118.8) 118.9| 119.2| 119.9] 120.2| 120.8} 121.3| 120.6] 122,01 123.0
Home goodS. . ..oovvuniennennens 4.59] 122.2] 124.2{ 122.4] 122.0} 122.0] 122.1} 122.9} 123.9{r125.8] 125.9] 127.3} 126.9] 129.8| 129.9
Appliances, TV, and radios...... 1.81) 118.2| 120.4] 118.1| 117.5} 117.0| 117.6] 119.0| 120.0|7117,3| 119.8] 123.2| 123.6| 126.6| 126.8
Appliances....... e 1.33] 121.4| 122.5| 121,9] 121.7| 122.6| 123.9| 126.0} 127.2] 121,9] 123.7] 126.7| 125.6| 129.9| 130.6
TV and home radios.......... .47] 109.2( 114.2| 107.4]| 105.7| 101.3| 99.8| 99.5| 99.6|7104.4] 108.8] 113.4| 118.1} 117.1| 116.0
Furniture and rugs.............. 1.26] 123.9( 125.9) 124.3] 125.4) 125.5| 125.8] 125.8| 125.4| 130.0| 126.0| 127.4| 127.0| 130.7} 132.1
Miscellaneous home goods....... 1.52] 125.7| 127.4] 125.9| 124.6| 124.9| 124.4{ 125.0| 127.5| 132.3| 132.9| 131.9] 130.7| 132.8| 131.8
Apparel, knit goods, and shoes. . ... 5.41) 114.5| 115.1| 115.3| 114.,9! 116.1| 116.1} 116.1; 116.4| 115.7| 116.6; 116.2| 115.3] 115.5] 117.2
Consumer staples................. 19,101 118.7} 119,1) 120.1f 120.2) 120.5; 119.1| 119.5| 119.8} 120.2| 121.4| 121,8] 121.0} 122.9| 123.7
Processed foods. ................. 8.431 113.7) 113.6] 114.7| 115.6] 115.6( 114,0| 114.3| 114.4| 113.8| 114.5] 115.2| 114,9{ 115.9] 115.9
Beverages and tobacco. ........... 2,431 111.7] 110.9] 112.3| 111.,9] 112.0| 110.0{ 112.6| 112,5| 115.1| 114.3| 114.0| 112.7} 116.2]......
Drugs, soap, and toiletries......... 2.97] 129.9( 130.8} 132.0| 131,7] 132.7| 132.4} 131.6| 132.9| 134.2| 135.2) 137.7, 137.1| 138.7} 139.7
Newspapers, magazines, and books.. 1.47 116.7] 117.7| 117.4] 117.6| 117.0| 116.4| 116.4] 115.8; 113.9| 115.0f 115.3; 118.3] 119.3] 119.3
Consumer fuel and lighting........ 3.67] 126.1; 128.2| 128.6| 127.7| 128.5| 126.8| 126.9| 127.9} 129.7| 133.4| 131.4] 128.7 132.0|......
Fuel oil and gasoline............ 1.20] 111.9] 115,0( 111,7| 108.4| 114.0| 112.8] 112.0| 113.7] 113.2} 117.9} 117.3| 115.0} 115.6| 121.1
Residential utilities.,............ 2.46] 133.0| 134.7| 136.9] 137.1| 135.6] 133.7| 134.2| 134,9; 137.7| 140.9{ 138.2| 135.4! 140.0|......
Electricity ... .....oooiiiiin. 1.72] 136.3| 139.5] 141.4| 140.4] 139.3| 137.6| 139.9] 139.5; 142.0| 144.9| 141.9| 137.3; 143.5/.. ...
£ A 12506 oo
Equipment
Business equipment. ............... 11.63) 122.1| 123.1| 124.4} 125.6| 126.2| 126.1] 125.9| 125,1| 125.0{ 125.0| 124.9| 124.3) 125.9] 127.8
Industrial equipment. . ... 6.85] 117.2] 118.5| 119.0; 119.2| 118.9; 120.4| 120.5| 119.9{ 118.8| 119.3| 119.2 119.2} 120.9; 122.8
Commercial equipment 2,421 143,11 144.8] 145,61 144.7 144.9] 143.8| 144.4| 144.2} 145.3] 144.5] 143.8| 143.3] 143.4] 142.2
Freight and passenger equipment. .. 1.76] 117.2| 114.9| 121.0| 124.2| 125.2| 125.6| 124.5| 125.4] 126.2| 126.9} 126.3| 126.0, 124.9] 128.2
Farm equipment............... ... .61] 107.7| 110.4| 110.4; 115.5] 116.7) 117.3| 118.4| 119.1{ 118.8| 123.2| 119.7! 115.2] 112.2| 122.0
Defense equipment . . .............. E271 R PSS FUUUUDE SUDUIN FONDEN USRI SN SN PO FOUIDE U
Materials
Durable goods materials............ 26.73| 114.1| 113.7| 113.8] 114.3| 114.9| 114.0{ 114.1| 113.2] 113.3] 114.4] 118.0| 121.2| 124.5| 125.2
Consumer durable................ L43] 127.5) 124.5] 130.4| 130.6] 129.7| 129.4} 129.3] 129.7| 129.3| 130.9] 134.0; 135.4| 139.4| 145.9
Equipment,.........cooveuievenias 7.84| 118.9( 120.8( 119.3] 119.2| 121.3| 121.0| 120.4] 120.3] 121.4} 121.2} 122.2| 123,1| 125.1] 128.0
Construction. . ...covvvvvvnveeein. 9.17] 110.4| 111.8] t12,0] 112.7| 113.3 3f 111.3] 108.6| 108.6| 109.2} 112.4} 115.1| 116.7] 117.6
Metal materials n.e.c.............. 6.29] 106.1) 99,4 98.0| 98.6] 98.5| 100.1} 102.3} 103.5| 106.0] 109.5| 115.0] 120.6] 126.9| 122.0
Nondurable materials.............. 25.92) 120.0| 120.9| 120.8| 120.6] 121.6| 120.6| 122.4) 121.1| 120.5) 121.8} 122.6f 124.7] 126.9| 127.5
Business supplies. ............ . 9.11] 116.5] 117.4| 116.5| 117.0| 118.4| 116.5| 118.5; 117.4{ 116.0| 116.7]| 117.8| 119.0 121.6| 121.4
Containers......ovovevuna.n 3.03} 117.1) 117.7] 117.4} 116.5| 118.7| 116.0| 120.6] 118.0| 118.5! 119.3} 121.5| 116.1] 120.3| 121.1
General business supplies........ 6.07] 116.3] 117.3| 116.1] 117.3] 118.2| 116.7} 117.5] 117.1} 114.7) 115.4| 115.9| 120.4( 122.2| 121.6
Nondurable materials n.e.c......... 7.40] 134.7| 136.9| 136.3| 136.3| 136.9| 135.4| 137.8| 137.1| 137.3| 138.0| 140.2 143.2| 144.9| 145.8
Business fuel and power........... 9.41] t11.7| 111.6| 112.9]) 111.8| 112.7; 112.8] 113.9| 112.0; 111.7| 113.9] 113.3] 115.6| 117.9| 118.9
Mineral fuels............... .. 6.07] 104.9| 104.7| 106.4] 105.6| 106.7} 106.3| 107.2| 104.2| 102.9] 105.6| 105.1| 108.0[ 110.5] 111.7
Nonresidential utilities...... 2.86] 129.9| 130.4| 131,2] 129.5| 130.0f 131.5| 132.6| 132,9{ 134.3| 135.9] 134.7; 135.9| 138.3]......
Electricity. .. covvvveiinnnn, 2.32} 130.7) 131.9| 132.4{ 130.1| 130.4{ 132.3| 133.4| 133.6{ 135.0| 136.9; 135.3! 136.5| 139.0{......
General industrial........ 1.03] 122.8) 122.6f 124.1} 122.0] 122.7) 124.3| 123.5) 123.2! 124 9 125.8] 124.2! 130.3] 132.6{......
Commercial and other..... 1.21| 139.9] 142.4] 142.0f 139.5| 139.5( 141.7| 144.5| 145.1} 146.5| 149.2| 147.5| 144.6] 147.6|......
GaS. i it i s P T I B P O R o P O O S (P P
Supplementary groups of
consumer goods :
Automotive and home goods....... 7.80| 125.9| 125.2| 127,9] 127.2| 127.4] 127.7| 128.0| 129.3{ 130.0| 130.7; 131.0{ 131.3| 132.8| 136.2
Apparel and staples..... PN 24.51) 117.7| 118.2| 119.0| 119.0| 119.5] 118.4| 118.7| 119.1] 119.2| 120.4| 120.5} 119.8| 121.3} 122.3

See NOTE on opposite page.
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INDUSTRY GROUPINGS
(1957-59 = 100)

1957-59] 1962 1962 1963
Grouping Sgl)‘: aver-
tion 38 | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. Apr.7| May”| June
Totalindex............ovvvuune 100.00| 118.3] 118.4| 119.4) 119.4] 119.8| 119.2] 119.5] 119.1] 119.2] 120.2] 121.3| 122.5] 124.4] 125.6
Manufacturing, total............... 86.45| 118.7| 118.8( 119.7| 119.9| 120.4| 119.7| 119.9{ 119.7| 119.8| 120.6| 121.9| 123.1| 125.2| 126.2
Durable...........cooviinven. 48.07) 117,9) 117.6| 118.7| 118.9| 119.2| 118.8; 119.2] 118.9| 119.0| 120.0} 121.5]| 122.8] 125.5| 127.0
Nondurable............ocoovun. 38.381 119.8| 120,3| 121.0{ 121.1{ 121.8| 121.0f 120.9( 120.8} 120.7| 121.4{ 122.5] 123.4| 124.7| 125.3
Mining.......coveiiiiiiiii., 8.23f 105.0| 105.2| 106.5| 105.4| 105.7| 105.2| 105.7{ 103.2} 103.0{ 104.7}| 105.4| 107.4} 108.5] 109.6
Utilities. . . .ovvviineniiiininens 5.32] 131.3} 132.4| 133.8| 133.1} 132.6| 132.5; 133.4| 133.8} 135.9| 138.2| 136.4| 135.7} 139.1| 140.5
Durable manufactures
Primary and fabricated metals. . . ... 12,32} 110.0| 107.3| 106.7) 107.5| 108.3| 107.1| 108.2| 107.3| 107.8| 111.0] 115.1) 120.1| 125.7| 125.4
Primary metals............... .. 6.95] 104.6/ 97.7| 96.6| 98.1| 99.6| 98.9| 100.7| 99.7| 99.6] 105.2| 111.9] 120.1| 127.5] 125.5
Iron and steel 5.45] 100.6] 89.5| 87.8| 92.1) 92.8 91.01 95.3| 95.8 96.0; 102.2( 111.5| 121.8| 129.3] 123.9
Nonferrous metals and products. . 1.50] 119.1| 118.2| 117.9{ 112.9] 118.4| 120.1] 121.2| 120.6] 121.7| 121.0| 123.7] 121.0| 124.7| 126.0
Fabricated metal products......... 5.37| 117.1} 119.7} 119.7| 119.6] 119.6] 117.8| 117.9| 117.2| 118.4{ 118.5| 119.3} 120.2} 123.4} 125.2
Structural metal parts........... 2.86] 113.2] 116.4] 116.2| 115.2] 115.1] 114.2| 112.8} 112,5| 113.5| 113.9} 115.4| 116.8] 120.9| 123.0
Machinery and related products. .. .. 27.98| 122.1| 122.3| 124,5| 124.6] 124.61 124.9] 124.8| 124.7| 124.7{ 125.3| 125.0| 125.3] 127.1{ 129.9
Machinery.......oooievinn.. -] 14.80] 123.5| 125.3} 125.2| 125.5) 125.7| 126.1] 125.9] 125.5| 125.2| 126.4| 126.2] 125.9] 128.2] 129.1
Nonelectrical machinery. .. .. .. 8.43) 119.7| 121.3] 121.8] 122.5) 122.7] 123.2] 123.0{ 121.5| 122.2| 123,1| 122.7| 121.7]| 124.5| 126.0
Electrical machinery.......... .. 6.37 128.5] 130.5] 129.6] 129.6} 129.7| 129.8] 129.7| 130.8|r129.5]| 130.8] 130.8| 131.4| 133.0] 133.2
Transportation equipment. ........ 10.19) 118.3| 116.6] 122.3} 121.4( 121.5] 121.8] 121.5| 121.7| 122.4] 122,3] 122.1] 123.7| 124.5| 130.4
Motor vehicles and parts........ 4.68| 134.1| 131,5| 141.8( 136.8| 137.8| 138.1| 137.3} 137.7| 137.9 139.1{ 140.2| 141.8] 143,1| 153.8
Aircraft and other equipment. ... 5.26] 103.9| 103.0| 104.7| 107.3]| 106.7| 107.2| 107.2] 107.0| 107.9] 106.8| 105.6] 107.2| 107.5] 109.4
Instruments and related products. .. 171} 123.0] 124.1| 124.9] 125.0] 124.3| 124.2} 125.0( 125.4| 125,7| 127.0{ 127.2| 126.6| 130.2| 131.6
Ordnance and accessories.......... | 12 [P R O S PP [ PO P DS P P P O
Clay, glass, and lumber. . .......... 4.72] 109.3] 109.8) 109.2| 110.4] 110.8] 108.5) 110.4; 111.5] 110.9] 109.8| 115.0) 112.7| 113.2} 112.4
Clay, glass, and stone products. .. .. 2,99 1111y 111.1) 111.7f 111,9} 112.3| 112.4; $12.9] 113.1] 113.9] 110.7| 114.6; 115.5] 115.9| 117.9
Lumber and products. ............ 1.73] 106.1] 107.5| 104.9| 107.8} 108.3| 101.9| 106.1| 108.7| 105.7{ 108.2| 115.7} 108.0{ 108.5|......
Furniture and miscellaneous. .. . .. 3.05] 124.5) 127.0] 127.7| 126.1| 126.8] 125.3| 125.5| 124.6] 125.0| 123.6) 124.8| 125.8] 129.3| 129.3
Furniture and fixtures......... .. 1.54] 126.8] 128.5| 128.4| 128.9} 129.2| 128.2] 129.3| 128.6| 129.2| 126.6| 128.3{ 129.3| 132.8| 133.2
Miscellaneous manufactures 1.51] 122.2]| 125.5| 126.9f 123.3] 124,4| 122.3| 121.7| 120.5]| 120.7| 120.6] 121.3] 122.3] 125.7} 125.4
Nondurable manufactures

Textiles, apparel, and leather 7.60 115.1| 115.8| 115.6) 115.7| 116.8| 115.8| 115.5| 115.2| 115.2| 115.6) 115.9| 116.2\ 116.5| 117.8
Textile mill products.......... 2.90] 115.2] 116.9] 117.1]| 117.2] 116.1| 114.6] 112.7} 112.7| 113.4| 112.6| 114.3] 115.9] 116.3]| 116.9
Apparel products. ............ 3.59] 118.9| 119.0| 118.8| 119.2} 120.5| 121.4] 122,3{ 122.2| 122.5] 123.2{ 122.5] 122.9| 122.6] 124.5
Leather and products 1.11] 102.3] 102.8| 101.7| 100.6] 106.6] 100.8{ 100.7| 99.4| 96.4| 98.7| 98.8} 95.4] 97.5]......
Paper and printing . . .. ............ 8.17) 116.7| 117.2} 117.4| 117.9] 118.2| 117.2| 116.9| 115.4| 114.5| 115.8| 115.7] 119.2] 120.5| 121.7
Paper and products. .......... . 3.43) 119.7| 119.6] 121.1| 120.5| 120.9} 120.8] 119.8| 119.6] 120,3| 123.3} 123.9] 122.8} 123.4| 125.9
Printing and publishing .. 4.74] 114.6( 115.5| 114.7} 116.0| 116.2} 114.6] 114.8 112,3] 110.2} 110.5| 109.7| 116.5] 118.4| 118.6
Newspapers. .. .....c.ouereuvenns 1.53]| 108.5| 108.6| 109.1| 112.4| 111.3} 108.2| 109.7! 100.5| 94.0| 93.9| 90.8| 109.7| 111.4} 112.5
Chemicals, petroleum, and rubber....| 11.54] 131.2| 132.9| 133.4} 133.2| 134.8| 134.1] 133.6| 134.2| 134.2| 135.3| 138.2] 139.7| 141.2| 141.5
Chemicals and products. ..... eene 7.58] 136.1| 137.4{ 138.3| 138.6] 139.8] 139.2| 138.7| 138.7| 140.0| 141.4| 143.6] 146.1| 147.7| 148.7
Industrial chemicals......... 3.84] 147.5| 149.0| 150.7| 150.8| 152.0] 151.9| 151.2| 150.6{ 152.6] 153.1| 155.2| 160.7| 161.8|......
Petroleum products........... .. 1.97] 112,91 115.1] 113.4] 111.0] 115,8] 113.6] 113,0] 114.2} 114.3} 114,3| 115.5] 115.8| 116.9} 119.0
Rubber and plastics products....... 1.99] 130.6] 133.6{ 134.3]| 134.5| 134.5]| 135.1{ 134.5{ 136.8| 131.4| 132,8{ 140.3| 138.8{ 140.7|......

Foods, beverages, and tobacco 11.07) 113.4) 112.5| 114.5| 114.4| 114.3| 113.6| 114.2| 114.5| 115.0} 115.0| 115.6| 114.7| 116.4| |
Foods and beverages.......... ..§ 10.25] 113.5) 112.9]| 114.6| 114.6{ 114.2} 114.0; 114.2| 114.8| 115,2| 115.0| 115.7] 114.8| 116.2} 116.1

Food manufactures......... . 8.64} 113.8] 113.0{ 115.1] 115.1{ 115.0| 114.6] 114.7| 115.1} 115.0; 115.2| 116.0| 115.2| 116.4
Beverages. covevunioiiiiaans .. 1.61] 111.5) 112,2] 111.7| 111.9] 110.0{ 110.7| 111.5] 113.1| 116.1]| 114.2| 113.9] 112.7| 115.2......
Tobacco products................. .82] 112,0| 108.2| 113.4| 112,0f 116.0 108.6| 114,7| 111.4! 113.0| 114.6| 114.2] 112.7| 118.1]......
Mining
Coal, oil,and gas................. 6.80) 103.8| 103.2| 104.9| 104.2| 105.2] 105.1| 105.5| 102.8| 101.3| 103.7{ 103.9{ 106.1} 107.7} 108.8
Coal..viiriiiiiii i 1.16] 95.3] 92 92.8 93.8 94.3| 96.6 95 9] 10 104.5/ 107.1
Crude oil and natural gas...... 5.64] 105.5| 105.4( 107.4| 106.3| 107.5; 107.3| 107.4] 104.2| 102,.6| 105.3] 105.9} 107.2| 108.3| 109.2
Oil and gas extraction....... 4.91] 107.2| 107.5| 109.6| 108.4| 109.6) 109.1| 109.7} 106.3| 104.8| 107.9| 107.8] 109.7| 111.9] 112.8
Crudeoil................ 4,251 105.1| 105.6| 107.7| 106.7| 107.8| 107.2| 107.5| 103.8| 101.6| 104.8| 104.9] 107.3| 109.5| 110.7
Gas and gas liquids....... .. L66] 120.4) 119.5] 121.6] 119,2( 121.3{ 121.2] 123.7] 121.9]......ivvevefonnreelvieenee]oninecfeninnn
Oil and gas drilling. ............ J13] 94.2| 91.1| 92.8| 92.3F 93.0/ 95.4| 91.5{ 90.5| 87.6] 87.4] 93.5| 90.3| 84.0| 84.5
Metal, stone, and earth minerals. .... 1.43] 110.9| 114.4| 113.9| 111.3| 107.8| 105.9| 106.8) 105.1} 111.1| 109.7! 112.6| 113.9| 112.8| 113,1
Metal mining. ........... PO 61| 112.6 119.4( 118.3]| 110.7; 1 11 96.8 104.1f 110.1] 114.3] 115.7| 114.5] 116.4] 113.0
Stone and earth minerals....... .82( 109.7| 110.7| 110.6} 111.7] 112.7| 112,6| 112.5} 105.8| 111.9| 106.2] 110.2{ 113.4| 110.1]| 113.2
Utilities

Electric......ccovvvnnn e 4,04] 133.1] 135.1| 136.2| 134.5] 134.2| 134.5| 136.2} 136.1| 138.0| 140.3| 138.1] 136.8| 140.9}......
[ 7T S 1.28] 125.9| 123.8| 126.4| 128.6| 127.5| 126.2| 124.6] 126.8|......|.veervefeeeeeerennelevnecd]ivann.

Note.—Published groupings include some series and subtotals not  Industrial Production—1957-59 Base. Figures for individual series and
shown separately. A description and historical data are available in subtotals (N.S.A.) are published in the monthly Business Indexes release.
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MARKET GROUPINGS
(1957-59 = 100)

195759 1962 1962 1963
Grouping gg?: aver-

tion 28 | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr.” |May” | June

Total index...oevvennnnrvnnnenns 100.00] 118.3| 119.9f 114.0| 117.8| 122.3] 122.5| 120.6| 117.2{ 117.9| 120.5} 122,5] 123.1| 125.0] 127.6
Final products, total............... 47.35) 119.7| 121.1| 117.5| 119.5| 125.0| 125.4| 122.1| 119.5| 120.0| 122.4| 123.7| 122.1{ 122.8| 126.8
Consumer goods.......oeuuurn.. 32.31) 119.7) 121.,3] 116.7] 119.2]| 126.4| 126.7| 122.1} 117.7| 119,0{ 122.4| 123,9] 122.1| 123.0 127.9
Equipment, including defense.. ..} 15.04| 119.6] 120.8] 119.2] 120,21 122.0| 122.5| 122.0| 123.3] 122.1} 122.6| 123.1f 122.1f 122.4| 124.4
Materials.....ooevvenineiinnns 52.65) 117.0f 118.9] 110.9| 116.2| 119.8] 120.0| 119.2] 115.2| 115.9| 118.7| 121.5| 124.0| 126.9| 128.4

Automotive products............... 3.211 131.1| 133.1] 129.8] 79.4| 124.9| 148.1] 145.1| 143.7| 142.4] 144.0| 144.7| 148.2| 145.9| 155
AUtOS. . voiiiit it 1.82] 135.9| 137.1] 136.7] 43.4| 120.0| 160.6| 159.4} 157.6| 152,6| 153.4| 157.4| 160.4| 158.7| 175.9
Auto parts and allied products. . ... 1.39] 124.9( 127.9| 120.7| 126.8] 131.3| 131.6] 126.3] 125.5} 129.0] 131.5} 128.1] 132.2| 129.1| 129.1
Home goods and apparel........... 10.00] 118.1| 120.8| 107.6} 119.6{ 124.0| 123,9) 120.1} 111.2} 113.6) 123,.1) 126.3} 122.1| 121.0) 125.7
Home goods.........cooouvvinnn. 4.59] 122.2] 125.5| 110.7] 117.8] 130.6| 131,1{ 128.3] 123.2| 118.0| 126.6] 128.6} 126.0| 127.5} 131.6
Appliances, TV, and radios...... 1.81] 118.2] 124.3 103.6{ 127.5| 128.1} 124.8| 115.6| 108.3| 127.3{ 129.6| 123.6] 125.9! 131.8
Appliances........ooveveeinn, 1.33] 121.4} 129.9] 107.1| 101.7| 127.1] 127.5| 128.1] 124.8| 112.6| 133.5| 138.2] 129.7| 133.2] 139.5
TV and home radios. . .47] 109.2| 108.5; 78.4| 108.9| 128.6] 129,7| 115.4] 89.6| 96.1} 109.9] 105.5! 106.3| 105.4[ 110.2
Furniture and rugs.............. 1.26) 123.9] 123.5] 116.8| 126.7| 131.4] 131.6] 129.6| 130.4| 126.1] 126.0| 127.1] 125.7} 124.8{ 129.6
Miscellaneous home goods....... 1.52} 125.7} 128.5] 119.0| 127.3| 133.6; 134.2| 131.3] 126.5| 122.8] 126.3] 128,5] 129.1{ 131.5| 133.0
Apparel, knit goods, and shoes. ... 5.41] 114.5| 116.8| 104.9| 121.2| 118.4} 117.8| 113.2] 100.9] 109.9] 120.1| 124.3] 118.8} 115.5) 120.7
Consumer staples. ................ 19,10} 118.7| 119.5{ 119.4| 125.6| 128.0| 124.6| 119.3| 116.7| 117.9| 118.3| 119.2| 117.8} 120.3} 124.5
Processed foods....... 8.43] 113.7| 112.0| 116.1] 124.2| 131.0| 126.0| 117.5| 110.7| 107.5| 106.7| 108.9| 107.5{ 110.5] 114.9
Beverages and tobacco 1.7 7
Drugs, soap, and toiletries......... 9.9 8
Newspapers, magazines, and books. .| 6.7 7
Consumer fuel and lighting. ....... 6.1 7
Fuel oil and gasoline. ...... e 1.9 7
Residential utilities 133
Electricity. .. oo onnt. .
Gascovvvvinns e
Equipment
Business equipment.,.............. 11.63| 122.1| 124.6| 122.0| 122.6| 124.9} 125.3| 124.3| 126.1| 125.1| 126.3| 127.3| 126.4| 126.8] 129.3
Industrial equipment.............. 6.85] 117.2] 119.6] 117.8| 118.8| 120.0( 119.7| 118.8| 120.6{ 119.0; 118.7{ 119.3] 119.2| 121.0| 123.9
Commercial equipment............ 2.42% 1431} 145.2; 142.7| 145,0| 147.1] 146.2| 146.1| 146.7} 145.4| 143.5| 142.5| 140.6{ 141.7] 142.6
Freight and passenger equipment. . . 1.76| 117.2| 119.5| 117.6| 116.6| 118.2] 124.3| 122.0; 122.6| 123.7| 128.4] 134,0{ 132.3] 130.4[ 133.,3
Farm equipment.................. .61} 107.7) 113.7] 99.6| 94.1| 111.4| 108.0| 106.6| 116.3] 117.3] 137.4| 136.9| 134.7; 122.1} 125.6
Defense equipment. .. .............. 2077 | DU SRS SR BV P R PPUUR PR ERUERN PRI PP DR P ce.
Materials
Durable goods materials 26.73) 114.1{ 116.1} 108.7, 111.4| 116.8| 116.6| 115.5| 112.3{ 112.3| 114.6] 118.5| 122.0| 126.5| 128.6
Consumer durable............ .. 3.43} 127.5| 123.6) 117.4! 107.5| 130.5| 134.1} 136.0] 138.8| 135.5| 135.5| 137,4; 135,8| 139.5| 144.9
Equipment......ooovvvveeenn. .. 7.84] 118.9] 119.8] 115.4] 116.1| 119.4| 120.2| 121.7| 122.7| 123.5] 123.5| 124.4| 123.7] 125.4| 127.0
Construction. ....... 9.17) 110.4] 118.8; 113.7| 119.5] 119.9| 116.8] 111.1} 102.5| 100.2} 102.0{ 106.9| 113.9| 120.2( 125.0
Metal materials n.e.c.. . 6.29}] 106.1| 103.6| 88.4| 95.7| 101.5| 102.5| 103.1] 98.9| 103.2| 110.5| 117.8| 124,2| 130.1| 127.1
Nondurable materials. . . 25.921 120.0| 121.7| 113.1{ 121.3| 122.9| 123.4| 123.0| 118.3} 119.7] 122.9; 124.5| 126.0| 127.3| 128.2
Business supplies. ....,. .. 9.11] 116.5] 118.7] 109.2| 118.7] 122.2] 121.9] 119.4; 111.5} 112,2 115.1| 118.6] 122,1| 122.8| 122.7
Containers......oooeevnen.. 3.03) 117.1) 123.6] 112.7; 128.1| 126.4] 121.8| 114.0; 102.7| 111.4| 116.9| 121.5] 119.6| 121.5]| 127.2
General business supplies........ 6.07] 116.3| 116.2| 107.4| 114.1| 120.0] 121.9| 122.2| 115.9| 112.6| 114,2) 1171} 123.4{ 123.4] 120.5
Nondurable materials n.e.c......... 7.40} 134.7{ 137.6| 125.8] 134,9| 135.5; 138.1| 139.2| 133.7( 137.3| 142.1} 144 4| 144.6] 147.1; 146.5
Business fuel and power........... 9.41] 111.7| 112.1]| 107.0| 113.0 113.6] 113.4] 113.6] 112.7| 113.1| 115.2] 114,6{ 115.2| 115,91 119.0
Mineral fuels............... 6.07] 104.9; 105.0f 96.2| 103.7| 104.9| 106.4| 107.8] 106.4{ 105.8] 109.6| 108.4| 109.4} 109.3] 111.5
Nonresidential utilities. .. ... AR L 0 IS | R B B o I O D R O B P P EE e
Electricity..voveerureenin. 2.321 130.7 133.6| 136.1] 140,3] 139.3} 134.2} 130.7] 130.4] 132.6; 131.1| 131.4] 131.1| 134.7}......
General industrial., .. ... 1.03} 122,8) 123.7; 120.6| 125.4| 125.2| 127.0{ 123.9] 122.0} 124.3} 122,5| 124,9| 128.2| 131.9{......
Commercial and other. .. 12‘1‘ }%24 144.7| 152.2) 156.1] 154.3| 143.1] 139,0] 140.0; 142.3| 141,0] 139.5| 136.1} 139.8]......
£ T . DR O I e O P S I S P

Supplementary groups of
consumer goods

135.1§ 141.5

Automotive and home goods....... 7.80} 12 5.1
11 8.0| 119.2] 123.6

.6 102,0( 128.2; 138,1
Apparel and staples............... 24,51 .2

1 .0] 133.8! 135.2( 13
124.6| 125.9| 123.1{ 1 1 11

118.7( 120.3

See NoTE on opposite page.
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INDUSTRY GROUPINGS
(1957-59 = 100)

1957-59] 1962 1962 1963
pro- | aver-
Grouping por- age

tion 8 June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan, | Feb. | Mar. | Apr.” | May”| June
Total indexX......oovvvuiivnnnes 100.00] 118.3] 119.9| 114,0] 117.8| 122.3| 122.5] 120.6] 117.2| 117.9| 120.5| 122,5] 123.1| 125.0} 127.6
Manufacturing, total............... 86.45) 118.7| 120.5] 114.1| 117.7| 122,9| 123.5| 121.4| 117.5| 117.8| 120.7| 123.3| 124.0; 126.0{ 128.6
Durable.......... 48.07| 117.9{ 119.2} 113.5| 112,7! 120.4| 121.8] 121.0| 119.4] 118.3{ 120.7| 123.2| 124.4} 126.7} 129.4
Nondurable....... 38.381 119.8] 122.3] 114.9{ 123.9]| 125.9| 125.8| 121.9] 115.1| 117.2] 120.6| 123.4] 123.7| 125.1] 127.6
Mining. ...... 8.23] 105.0f 107.6| 100.9| 106.5| 106.6] 106.9| 106.3| 103.3| 102.6] 104.9| 104.5] 106.9| 108.9] 111.5
Utilities 5.32) 131.30......].. N e e I PO Y

Durable manufactures

Primary and fabricated metals. . ....| 12.32] 110.0| 108.4| 97.6| 104.5| 110.2| 109.2} 109.0| 106.2} 108.4| 112.6| 118.1| 122.5| 127.1| 127.3
Primary metals.......... PN 6.95] 104.6/ 98.7; 82.9] 92,0/ 98,5} 99,9/ 101.7| 97.3| 102.6| 110,1| 118.8| 125.7| 130.8] 128.0
Jronandsteel.................. 5.451 100.6| 91.3: 76.8! 86.6| 92.8| 93.7 96.3| 93.4| 97.9; 106.6( 117.1] 125.5| 130.6} 126.4
Nonferrous metals and products. . 1.50| 119.1| 125.5| 104.9| 111.8| 119.2| 122.4} 121.2| 111.4} 119.6{ 122,8| 125.1] 126,3| 131.3] 133.8
Fabricated metal products. ........ 5.37 117.1} 120.9| 116.7| 120.7| 125.3| 121,3| 118.6| 117.8] 116.0| 115.8| 117.2| 118.4| 122.4} 126.5
Structural metal parts,.......... 2.86| 113.2| 116.4| 113.9} 115.8} 118.6] 117.9| 116.0} 114.8( 112.4| 111.5] 112.2| 113.8| 119.1] 123.0
Machinery and related products. . . .. 27.98| 122.1| 123.3} 119.6) 113.2| 123.9] 127.0; 127.1j 127,7] 125.9} 127.6} 128.2| 127.3| 128.1| 131.6
Machinery................o0ia 14.80| 123.5{ 126.7| 119.3| 121.1} 127.6] 127.0| 126.2| 127.0] 124.9| 128.1| 128.5| 126.9| 128.2| 131.1
Nonelectrical machinery. .. .. 8.43| 119.7{ 123.6] 119,11 118.0{ 121.2] 120.7| 120.5| 122.5] 122.2| 125,3{ 126,1} 125.3| 126.4] 129.0
Electrical machinery...... 6.371 128.5| 130.8] 119.6| 125.2| 136.1| 135,3] 133.7| 132,9! 128.5: 132.0| 131.6| 129.0| 130.5] 133.8
Transportation equipment. . . .. 10.19] 118.3| 117.0f 118.0| 97.1| 116.6| 126.3| 127.2| 127.6] 126.2| 126.0| 127.4| 127.7| 127.5§ 132.2
Motor vehicles and parts........ 4.68) 134.1| 133.6] 135.0| 87.0| 128.8; 148.3( 149.1| 149.1; 145.6| 145.9| 148.5] 149.3| 149.4] 158.9
Aircralt and other equipment. . .. 5.26) 103.9) 101.6; 102.7| 104.8] 105.4| 106.7) 107.8| 108.6; 109.0] 108.1| 108.2! 107.7{ 107.1] 107.9
Instruments and related products. .. 1.71] 123.0| 124.1| 122.2| 125.0] 125.2| 125.6| 127.2| 127.0| 125.2| 126.2| 126.9| 126.5| 128.2} 131.6
Ordnance and accessories,......... 2. [ o e P S
Clay, glass, and lumber. . .......... 4.72| 109.3] 118.4| 112.6| 120.4] 119.5| 116.5| 110.4| 99.9 97.2} 100.5| 106.1| 112.5| 118.1| 122.7

Clay, glass, and stone products. .... 2.99| 111.1| 118.9| 117.8( 122,0i 119.6| 119.1| 114.0| 102.9} 99.7| 99.1] 105.4| 115.5} 122.2] 126.
Lumber and products., ............ 1.73) 106.1| 117.6] 103.5| 117.6] 119.3] 112.1| 104.1] 94.6 102.8} 107.3] 107.4] 111.0]......
Furniture and miscellaneous......... 3.05| 124.5] 126.4} 122,5| 129.1| 131.9} 132.1| 129.6| 126.5| 120.9| 121.8} 123.3| 122.8| 125.2} 128.7
Furniture and fixtures .. 1.54( 126.8| 127.9{ 124.8| 132,1| 133.1} 133,3| 131.4| 131.2| 126.9} 126.3} 126.8| 126.2| 127.6| 132.5
Miscellaneous manufactures 1.51] 122,2| 124.9] 120.2| 126.0| 130.6] 130.9| 127.9| 121.7| 114.8] 117.2] 119.7| 119.4| 122.7 8

Nondurable manufactures

Textiles, apparel, and leather. . ..... 7.60) 115.1} 118.3| 102.7} 119.5| 117.4| 117.0| 114.5| 104.7{ 112,1| 120.8| 124.7| 119.3| 118.3} 121.5
Textile mill products.............. 2.90| 115.2} 122.2| 101.9} 118.4| 116.1| 115.7} 115.0( 108.2| 112.3| 116.0| 120.0| 115.3]| 120.9{ 121.6
Apparel products.........o00n. . 3.59| 118.9] 119.6] 106.7| 124.0( 122.3| 122.6| 119.2| 105.7| 116.4| 129.4| 134,.8| 129.9| 123.8| 128.2
Leather and products............. 1.11| 102.3| 104.2§ 91.9| 107.9| 105.2{ 102.3| 98.2| 92.2| 97.8| 105.5| 104.2| 95.4| 93.9]......
Paper and printing. .. ............. 8.17| 116.7} 117.5| 108.7} 117.2| 119.6| 122.4) 120.8| 111.4) 112.1} 115.9| 117.7] 120.9| 122.3| 122.1
Paper and products. .............. 3.43} 119.7] 122.0f 107.8] 123,5| 122.0 127.3| 123.0| 108.6| 118.6/ 125.9| 127.0| 125.0| 126.0{ 128.4
Printing and publishing...... 4.74] 114.6| 114.3] 109.5| 112.7| 117.9] 118.9| 119.2] 113.4| 107.5| 108.7| 111.0| 117.9] 119.6{ 117.6
Newspapers....covvevviuevnnnn, 1.53] 108.5{ 108.6| 96.0| 101.7{ 112.1] 117.7| 120.7} 100.0| 86.6 90.3| 92.6| 116.4] 118.8] 113.1
Chemicals, petroleum, and rubber....} 11.54] 131.2( 135.1| 126.6] 132.5| 134.6\ 135.9) 133.5| 131.4| 134.3] 137.2| 139.8| 142.1} 142.3} 143.8
Chemicals and products 7.581 136.1( 139.6] 131.9] 138.2f 138.5| 139.8; 138.9| 136.6| 138.9| 142.7| 145.8] 149.7| 150.1| 151.0
Industrial chemicals....... 3.84| 147.5| 149.0] 143.5| 148.1| 149.4| 151.9| 153.6( 150.6] 152.6| 156.5! 159.4| 162.9| 163.7|......
Petroleum products......... 1.97) 112.9| 117.4] 117.9| 116.6| 118.1] 114.2| 111.3} 112.5| 112.6] 112.6| 111.5} 1123} 115.1| 121.4
Rubber and plastics products 1.99f 130.6| 135.6] 115.1| 126.4| 136.2) 142.7| 135.3{ 130.6| 138.1| 140.5] 144.8} 143.1} 139.3|......
Foods, beverages, and tobacco.......| 11.07( 113.4| 115.2{ 115,7| 123.0| 127.3] 123.7| 115.6] 108.1| 106.6| 106.7| 109.6| 109.4| 114.0{ 118.9
Foods and beverages........ 10.25] 113.5| 115.0] 116.9| 123.1] 127.9{ 124.2| 115.4| 109.5| 106,2| 106.1| 109.4| 109.2| 113.4| 118.2
Food manufactures. . 8.64! 113.8| 111.8] 115,7( 123,7| 130.5; 126.1| 118.1| t11.1] 108.1| 107.4( 109.4] 107.7| 11G.7| 115.0
Beverages......... .. 1.617 111.5| 132.4| 123.6| 120.3| 113.9} 113.6( 101.2| 100.9] 95.8| 99.2| 109.2| 117.2| 127.4|......

Tobacco products. .o .oovvvnnn.. .82] 112.0| 116.9] 100.4| 121.2| 119.4} 118.3| 117.0| 90.7] 111.8| 114.0] 112.5] 112.5] 122.4[.....

Mining
Coal,oil,and gas................. 6.801 103.8( 103.6] 96.1) 102,9| 103.9| 105.3] 106.2| 105.0| 104.3| 107.0| 105.9{ 106.7} 106.4| 108.7
Coal....iiv ittt 1.16] 95.3| 104.6! 59.3| 98.7| 9 102.8| 100.6f 93,9y 93.2( 97.3] 94.7{ 101.5] 105.5| 116.6
Crude oil and natural gas.......... 5.64] 105.5( 103.4{ 103.6| 103.7| 104.7{ 105.8; 107.4} 107.3{ 106.6| 109.0| 108.2| 107.8} 106.6| 107.0
Oil and gas extraction........... 4.91{ 107.2| 105.1} 104.9| 104.9| 106.1] 107.3| 109.5 109.3} 108.7) 112.,5| 1116} 111.3} 110.1] 110.2
Crudeoil............c.0uuun. 4.25 105.1) 104.0| 103.6} 103.7{ 104.9| 105.6] 106.7 105.8| 104.7; 108.7] 108.3! 109.1] 108.4{ 109.0
Gas and gas liquids........... L66] 120.4) 112.2] 113.2( 112.9] 114.0] 118.3] 127.5] 132.0[......fce.vufeeuv]oeene]ivonnrfonnnn,
Oil and gas drilling............. J73| 94,21 92.0/ 95.2| 95.7| 95.1| 95.9] 93.3| 93.2| 92.0{ 85.4| 85.1| 84.1| 82.4] 85.3
Metal, stone, and earth minerals..... 1.431 110.9| 126.5) 123.9| 123.5| 119.7! 114.5| 106.4| 95.6] 94.3| 94.7, 98.0| 107.9( 120.9| 125.1
Metal mining. .. ... ...ovviinnnnn. .611 112.6] 134.9 126.6| 119.6| 113.2] 105.5| 96.1| 94.7] 96.9( 102.9] 101.8| 104.2} 123.4| 127.7
Stone and earth minerals.......... .82( 109.7| 120.3] 121.8{ 126.4| 124.5] 121.2| 114,2| 96.2] 92.4 88.6] 95.1| 110.6] 119.0{ 123.1
Utilities

Electric...ovoviiiiiiniinniinnn. ‘11(2)3 {%gl 130.7] 135.2| 139.8| 139.5| 131.6| 130.4| 136.7| 146.3| 144.3] 140.2] 133.1] 133.0{......
N RN .28| 125.9|......]... [P DA PP (O IS PPN PN FR S P L P Y

Note.—Published groupirgs include some series and subtotals not Industrial Production—1957-59 Base. Figures for individual series and
shown separately. A description and historical data are available in subtotals (N.S.A.) are published in the monthly Business Indexes release.
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BUSINESS ACTIVITY

SELECTED BUSINESS INDEXES
(1957-59= 100)

AUGUST 1963

Industrial production * fagfuaxfil:; 2 Prices 3
Major mark i Con- | Howls
ajor market groupings on- | ricul- .
Period Major industry stru- | tural F ?;g-ht Dne_llz:?‘
erio groupings tion em-

Final products con- | ploy- | Em- | ]&ad- stc;:: Con- wsha(l)ie‘

Total tracts |ment— | ploy- aﬁ" &s sa somer | com
co Maie- Total 1| ment | ™S m odit-y

n- . rials . ..
Equip- Min- | Util-
Total | sumer | ment Mfg. | Ying | ities

64.7] 64.5] 68.8] 52.0| 64.8] 65.1 | 74.5| 43.4 44 | 83.3| 93.6] 60.0| 108.2 67| 83.0( 83.5
74.9] 72.8] 78.6| 56.4| 76.9 75.8 | 83.2 1 49.5 61| 86.0 99.4 68.9 | 117.1 721 83.8| 86.8
81.3] 78.6] 77.8) 78.4| 83.8] 81.9! 91.3 | 56.4 63| 91.0 | 106.1 | 80.3 | 121.5 76 | 90.5| 96.7
84.3] 84.3] 79.5| 94.1| 84.3; 85.2; 90.5| 61.2 67 | 92.9 | 106.1 | 84.5/| 115. 78 { 92.5] 94.0
91.3] 89.9] 85.0[ 100.5| 92.6{ 92.7 | 92.9 | 66.8 70 | 95.6 | 111.6 | 93.6 | 116.6 80| 93.2] 92.7
85.8] 85.7] 84.3; 88.9| 85.9] 86.31 90.2| 71.8 76 | 93.3 | 101.8 | 85.4| 104.6 80| 93.6 92.9
96.6f 93.91 93.3| 95.0| 99.0y 97.3| 99.2| 80.2 91| 96.4 | 105.5| 94.8 | 115.3 881 93.3| 93.2
99.9] 98.1] 95.5| 103.7| 101.6| 100.2 | 104.8 | 87.9 92| 99.7 { 106.7 | 100.2 | 115.9 941 94.7| 96.2
100.7] 99.4] 97.0| 104.6| 101.9; 100.8 | 104.6 | 93.9 93 | 100.6 | 104.7 { 101.4 | 108.2 96| 98.0| 99.0
93.71 94.8| 96.4| 91.3] 92.7| 93.2| 95.6 | 98.1 102 | 97.8 | 95.3| 93.5{ 93.8 99 | 100.7 | 100.4
105.6| 105.7] 106.6| 104.1) 105.4| 106.0 | 99.7 | 108.0 105 | 101.6 | 100.0 | 105.1 | 97.9 105 | 101.5 | 100.6
108.7] 109.9] 111.0} 107.6] 107.6{ 108.9 | 101.6 | 115.6 105 | 103.4 | 99.7 | 106.6 | 95.3 106 | 103.1 | 100.7
109.8] 111.3] 112.7; 108.3] 108.4] 109.7 | 102.6 | 122.8 108 | 102.9 | 95.6 | 105.2 | 91.2 109 | 104.2 | 100.3
118.3] 119.7} 119.7; 119.6| 117.0{ 118.7 | 105.0 | 131.3 120 | 105.2 | 98.6 | 113.3 | 92.4 114 | 105.4 | 100.6
1962—June......| 118.4] 119.9] 120.0| 119.8| 117.2] 118.8 | 105.2 | 132.4 120 | 105.6 | 99.9 | 113.5 | 89.9 111 | 105.3 | 100.0
J 119.4{ 121.3} 121.2| 121.4| 117.3] 119.7 | 106.5 | 133.8 117 | 105.8 | 99.7 | 113.1{ 89.4 114 | 105.5 | 100.4
119.4| 121.4f 121.0} 122.8) 117.4§ 119.9 | 105.4 | 133.1 118 | 105.6 | 98.7 | 112.5| 90.6 115 | 105.5 | 100.5
Sept......| 119.8] 121.7] 121.4; 123.0| 118.2{ 120.4 | 105.7 | 132.6 113 | 105.7 | 98.8 | 115.2 | 90.3 117 | 106.1 | 101.2
Oct.......| 119.2] 121.4] 120.6; 123.3| 117.2} 119.7 | 105.2 | 132.5 117 | 105.9 | 98.6 | 113.2 | 89.5 110 | 106.0 | 100.6
Nov......] 119.5] 121.3] 120.5[ 123.1| 117.8| 119.9 | 105.7 | 133.4 123 | 105.8 | 97.91 113.3 | 92.9 118 | 100.7 | 106.0
Dec.......| 119.1] 121.7] 121.2] 122.4] 116.9] 119.7 | 103.2 | 133.8 138 | 105.7 | 97.8 | 114.3 | 90.6 117 | 105.8 | 100.4
1963—Jan.......| 119.2] 122,3] 121.8] 122.0| 116.8| 119.8 | 103.0 | 135.9 121 | 105.6 | 97.3 | 114.5, 89.9 114 | 106.0 | 100.5
Feb.......} 120.2f 122.6} 122.9) 121.5| 118.0| 120.6 | 104.7 | 138.2 130 | 106.0 | 97.5} 115.2 1 93.9 114 | 106.1 | 100.2
Mar. 121.3] 122.4] 123.1| 120.7| 120.2| 121.9 | 105.4 | 136.4 118 | 106.5 | 98.3 { 116.0 | 94.3 119 | 106.2 | 99.9
Apr.. 122.587122.1} 122.5(7120.4| 122.9| 123.1 | 107.4 | 135.7 125 { 106.9 | 99.4 | 115.9 | 95.7 115 | 106.2 | 99.7
May. r124.417123,3}7124.117121.8;7125.7|7125.2 [7108.5 [7139.1 144 (7107.4 | 100.2 {7117.2 96.9 117 | 106.2 | 100.0
June § 125.6] 124.9] 125.6| 123.4] 126.3| 126.2 | 109.6 | 140.5 135 ] 107.6 | 100.1 | 117.6 | 794.6 | 2120 | 106.6 | 100.3
July...... »126.5]9125.6[2126.0|7124,8|»126.9,2126.9 |»111.4 |#142.5 |....... 2107.9 |2100.3 {#117.8 | 93.9 e120 |....... 100.7

1 Employees only, excludes personnel in the armed forces.

2 Production workers only.
3 Prices are not seasonally adjusted.

Note.—Data are seasonally adjusted unless otherwise noted.
Construction contracts: F.W, Dodge Corp. monthly index of dollar

value of total construction contracts, including residential, nonresidential,
and heavy engineering; does not include data for Alaska and Hawaii.
Employment and payrolls: Based on Bureau of Labor Statistics data;
includes data for Alaska and Hawaii beginning with 1959,
Prices: Bureau of Labor Statistics data.
Freight carloadings: Based on data from Association of American
Railroads.

CONSTRUCTION CONTRACTS
(In millions of dollars)

1962 1963
Type of ownership and
type of construction 1961 1962
June | July { Aug. { Sept. | Oct. | Nov. | Dec. | Jan. l Feb. ‘ Mar. | Apr. | May | June
Total construction................ 37,135| 41,303 3,900 3,747 3,631 3,273| 3,425 3,188 3,198 2,779 2,917} 3,583} 3,983} 4,851| 4,402
By type of ownership:
Public.,.......covevvivinine, 12,547| 13,599 1,331} 1,231| 1,039| 1,099| 1,003| 1,099( 1,190 932| 1,092( 1,182{ 1,168| 1,567| 1,384
Private,......ooovvniniinnnn, 24,588 27,705 2,569 2,516, 2,591! 2,174| 2,422 2,089 2,009 1,847} 1,825| 2,401/ 2,814{ 3,283! 3,019
By type of construction:
Residential...............ouv0s 16,123| 18,039 1,656 1,623| 1,651| 1,519 1,610 1,361} 1,166| 1,250; 1,215 1,642| 1,986 2,061
Nonresidential . . .............. 12,115 13,010( 1,242f 1,197| 1,177| 1,019| 1,075 1,066 921| 1,016| 1,005/ 1,146/ 1,210| 1,452
Public works and utilities.......} 8,897 10,255 1,002] 926 '802| 735 740 761| 1,111| 514/ 698 796{ 787| 1,337

Note.~—Dollar value of total contracts as reported by the F.W. Dodge
Corp. does not include data for Alaska or Hawaii. Totals of monthly

data exceed annual totals because adjustments—negative—are made to
accumulated monthly data after original figures have been published.
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VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions of dollars)

Private Public
. Business Other
Period Total 1;13;:;1- non- Mili. High- Sewer
Total resin resi- Total t wa and Other
demtial | Total | Indus- | Com- | Public | den- ary y water
trial | mercial | utility tial

27,556 | 15,379 | 8,403 | 2,030 2,212 | 4,161 3,774 | 11,678 | 1,003 | 3,680 982 | 6,013
32,440 | 18,705 { 9,980 | 2,399 | 3,218 | 4,363 | 3,755 | 11,724 | 1,287 ; 3,861 1,085 | 5,491
33,067 | 17,677 | 11,608 | 3,084 | 3,631 | 4,893 | 3,782 | 12,748 | 1,360 | 4,431 1,275 | 5,682
33,766 | 17,019 | 12,535 { 3,557 | 3,564 | 5,414 | 4,212 | 14,079 1,287 | 4,954 | 1,344 | 6,494
33,493 | 18,047 | 11,058 | 2,382 | 3,589 | 5,087 | 4,388 | 15,457 | 1,402 | 5,545 1,387

40,344 | 24,962 ; 11,044 | 2,106 | 3,930 | 5,008 | 4,338 ) 16,211 1,488 | 5,870 | 1,467 | 7,386
39,603 | 22,546 | 12,354 | 2,851 | 4,180 | 5,323 | 4,703 | 15,953 1,386 | 5,464 | 1,487 | 7,616
40,365 | 22,499 | 12,811 | 2,759 | 4,663 | 5,389 | 5,055 17,034 1,368 | 5,818 | 1,581 8,267
43,378 | 24,833 | 13,286 | 2,814 | 4,964 | 5,508 | 5,259 | 17,706 | 1,267 | 6,254 | 1,754 | 8,431

44,908 | 25,987 | 13,516 1 2,962 | 5,110 | 5,444 | 5,405 | 17,176 1,170 | 5,876 1,802 | 8,328

45,244 | 25,957 | 13,835 | 2,936 | 5,273 | 5,626 | 5,452 | 17,585 . 6,195 | 1,771 8,375
44,976 { 25,813 | 13,692 | 2,930 | 5,214 | 5,548 | 5,471 [ 17,382 1,164 | 6, 1,754 | 8,324
43,843 | 25,013 | 13,478 | 2,885 | 5,018 | 5,575 | 5,352 | 19,674 | 1,492 | 7,786 | 1,764 | 8,632

N 25,432 | 13,424 | 2,820 | 4,967 | 5,637 | 5,203 | 18,551 , 6,922 | 1,755 8,871

42,483 | 23,978 s 2,722 | 4,982| 5,619 | 5,182 | 18,535 1,312 | 6,948 B 8,471
13,301 2,815 | 4.846 | 5,640 | 5,270 | 16,808 1,204 } 5,254 1,860 | 8.490 1,860 8,490
45,170 | 26,689 | 13,092 | 2,837 | 4,63 ,625 5, 17,281 1,277 | 5,586 1,924 [ 8.494
46,066 | 27,605 | 13,031 2,833 4,566 | 5,632 | 5,430 |1 17,665 ........{........ 1,957 [........

1 Beginning with 1959, includes data for Alaska and Hawaii, Beginning with 1959, figures are Census Bureau estimates. Data before

1959 are joint estimates of the Depts. of Commerce and Labor.
Note.—Monthly data are at seasonally adjusted annual rates.

NEW HOUSING STARTS

(In thousands of units)

By area ! By type of ownership
Annu.al .rate, | Go&remngent-
rivate only) . underwritten
Period @ Total Private
Metro- | 1Nou- :
N politan | S 1 2 | g | O
on- politan - - ulti-
Total farm Total family | family | family Total FHA VA
1,220 897 324 | 1,202 | 1,077 34 90 19 583 276 307
1,329 976 353 | 1,310 | 1,190 33 87 19 670 277 393
1,118 780 338 | 1,094 981 31 82 24 465 195 271
1, 700 342 993 840 33 120 49 322 193 128
1,209 827 382 1,142 933 39 170 68 439 337 102
1,379 946 432 | 1,343 | 1,079 49 215 36 458 349 109
1,554 1,077 417 1,517 1,234 56 227 37 458 349 109
1,296 407 1,252 995 44 214 44 336 261 75
1,365 948 417 1,313 975 44 295 52 328 244 83
1,482 | 1,043 439 | 1,453 989 48 415 29 339 261 78
140 96 43 136 96 4 36 3 31 24 7
139 98 42 136 95 4 36 4 33 25 7
148 99 49 101 4 41 2 36 28 8
116 84 33 114 7 4 34 3 26 20 6
136 93 43 134 91 4 39 3 30 23 7
122 83 39 120 78 4 38 2 25 19 6
95 68 27 94 56 4 34 1 20 16 5
83 62 22 81 47 3 31 3 18 14 4
88 65 23 87 52 4 31 1 17 13 4
128 8 39 124 8 4 40 4 22 17 5
160 112 49 158 106 6 47 2 29 22 7
»169 116 53 2166 108 5 52 3 30 22 7
2153 106 47 PIST Lol »2 27 20 7
1 Beginning with 1959, based on revised definition of metropolitan areas. Statistics, for which annual totals are given including overlap for 1959.

L 5 . Data from Federal Housing Administration and Veterans Administration
Note.—Beginning with 1959, Census Bureau series includes both represent units started, based on field office reports of first compliance
arm and nonfarm series developed initially by the Bureau of Labor inspections.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons unless otherwise indicated)

Civilian labor force

Total Total Employed? Unmnr
otal non- ota mploy s ment
Period institutional fabor 1’:&;’};:: rate?

population force Total Unem- (per cent)
In nfmagri- In ployed S.A.
Total ﬁgl:;ﬁis agriculture

1956.00000cveenn..] 118,734 70,387 67,530 64,708 58,135 6,572 2,822 48,348 4.2
1957 00iniennnnes .. 120,445 70,746 67,946 65,011 58,789 6,222 2,936 49,699 4.3
1958...000vevnee. | 121,950 71,284 68,647 63,966 58,122 5,844 4,681 50,666 6.8
1959.cciivivinnnnes 123,366 71,946 69,394 65,581 59,745 5,836 3,813 51,420 5.5
1960 3,......00u0e 125,368 73,126 70,612 66,681 60,958 5,723 3,931 52,242 5.6
1961, 0000cienna...] 127,852 74,175 71,603 66,796 61,333 5,463 4,806 53,677 6.7
1962.......0000000l] 130,081 74,681 71,854 67,846 62,657 5,190 4,007 55,400 5.6
1962—July....... .| 130,183 76,437 73,582 69,564 63,500 6,064 4,018 53,746 5.4
Aug.........} 130,359 76,554 73,695 69,762 63,993 5,770 3,932 53,805 5.7
Sept.........}] 130,546 74,914 72,179 68,668 63,103 5,564 3,512 55,631 5.6
QOct..........} 130,730 74,923 72,187 68,893 63,418 5,475 3,294 55,808 5.3
Nov.,e.ouue, 130,910 74,532 71,782 67,981 63,098 4,883 3,801 56,378 5.8
Dec..........} 131,096 74,142 71,378 67,561 63,495 4,066 3,817 56,954 5.5
1963—Jan...,...... 131,253 73,323 70,607 65,935 61,730 4,206 4,672 57,930 5.8
Feb..........] 131,414 73,999 71,275 66,358 62,309 4,049 4,918 57,414 6.1
131,590 74,382 71,650 67,148 62,812 4,337 4,501 57,208 5.6
131,740 72,161 68,097 63,424 4,673 4,063 56,843 5.7
131,865 75,864 73,127 69,061 63,883 5,178 4,066 56,001 5.9
132,036 77,901 75,165 70,319 64,36 5,954 4,846 54,135 5.7
132,196 77,917 75,173 70,851 64,882 5,969 4,322 54,279 5.6

1 Includes self-employed, unpaid family, and domestic service workers. Note.—Information relating to persons 14 years of age and over is

2 Per cent of civilian labor force. obtained on a sample basis. Monthly data relate to the calendar week

3 Inclusion of figures for Alaska and Hawaii beginning with 1960 that contains the [2th day; annual data are averages of monthly figures.
increased population by about 500,000 and total labor force by about Burcau of Labor Statistics estimate.
00,000. Most of the increase was in nonagricultural industries.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands of persons)

Contract | Transporta-
: Manufac- P . . . Govern-
Period Total . Minin; construc- | tion & pub- Trade Finance Service
turing & tion lic uti]?ties ment
1956, cciiiniiininicnecnaeneenea.] 52,408 17,243 822 2,999 4,244 10,858 2,429 6,536 7,277
1957. 17,174 828 2,923 4,241 10,886 2,477 6,749 7,626
1958, 0ieninnunennnss feereesaaeas 15,945 751 2,778 3,976 10,750 2,519 6,811 7,893
1959 1, . iiiiiiiineeiinneenenaas ] 53,380 16,667 731 2,955 4,010 11,125 2,597 7,105 8,1
1960.00iueiiiieneiinne. eeeveeeeeass]| 54,347 16,762 709 2,882 4,017 11,412 2,684 7,361 8,520
1961, ceinneiviiniiriannncennness.) 54,077 16,267 666 2,760 3,923 11,368 2,748 7,516 8,8
1962, uitiiiviireiiiiannennnnen eond] 55,325 16,752 647 2,695 3,925 11,572 2,794 7,757 9,184
SEASONALLY ADJUSTED
1962-—=July....ovvvinnnnas 55,617 16,908 648 2,738 3,913 11,652 2,792 7,783 9,183
Aug...eonninnn e 55,536 16,795 646 2,731 3,932 11,627 2,796 7,805 9,204
Sept.. . 55,583 16,805 641 2,715 3,928 11,612 2,799 7,809 9,274
Oct....... ...} 55,647 16,781 638 2,716 3.935 11,594 2,813 7,831 9,339
Now... .. . 55,597 16,695 636 2,696 3,918 11,600 2,822 7,846 9,384
DeCivvernnnnnnnns veessesssaa.) 55,580 16,681 625 2,654 3,921 11,573 2,821 7,876 9,429
1963-—Jan.. .} 55,536 16,632 623 2,651 3.836 11,637 2,828 7,895 9.434
Febovoivervvivoerivoeenna] 55,730 16,665 625 2,646 3,913 11,679 2,836 7,917 ,
Mar.. . ceeveno ) 55,963 16,771 625 2,634 3,915 11,765 2,844 7,937 9,472
Apr... 56,191 16,915 635 2,730 3,912 11,760 2,844 7,918 9,477
May 56,436 17,023 640 2,744 3,931 11,817 2,855 7,933 9,493
June?r 56,588 17,023 636 2,764 3,940 11,842 2,856 7,976 9,551
July» 56,718 17,028 638 2,798 3,952 11,873 2,858 8,022 9,549
NOT SEASONALLY ADJUSTED
1962 -July........ v 55,493 16,782 648 2,982 3,948 11,5 2,839 7,884 8,870
A 16,931 658 3,031 3,963 11,558 2,841 7,867 ,
17,127 651 2,978 3,959 11,627 2,813 7,856 9,241
17,028 645 2,936 3,959 11,682 2,807 7,870 9,406
16,891 638 2,801 3,934 11,842 2,808 7.830 9,470
16,727 628 2,532 3,937 12,401 2,807 7,805 9,607
16,551 617 2,349 3,794 11,520 2,803 7,761 9,438
. 614 2,241 3,862 11,415 2,810 7,782 9,510
16,613 612 2,315 3,868 11,477 2,821 7,826 9,536
16,701 627 2,585 3,881 11,726 2,835 7,934 9,536
16,815 638 2,777 3,919 11,695 2,849 8,012 9,540
16,966 645 2,938 3,972 11,803 2,876 8,112 9,525
16,895 638 3,047 3,988 11,759 2,907 8,126 9,220
1 Data includes Alaska and Hawaii beginning with 1959. ending nearest the [5th of the month, Proprietors, self-employed
3 persons, domestic servants, unpaid famity workers, and members of the
Note.—Bureau of Labor Statistics; data include all full- and part- armed forces are excluded.

time employees who worked during, or received pay for, the pay period
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

(In thousands of persons)

Seasonally adjusted Not seasonally adjusted
Industry group 1962 1963 1962 1963
July May June? July® July May June? July?
Total......... . 12,551 12,613 12,612 12,628 12,403 12,424 12,548 12,473
Durable goods 7,024 7,105 7,111 7,141 6,925 7,048 7,100 7,038
Ordnance and accessories.c...ovee... 100 96 96 97 99 96 96 96
Lumber and wood products.......... 543 551 517 515 568 553 541 539
Furniture and fixtures............... 320 320 322 323 313 313 318 316
Stone, clay, and glass products....... 467 473 474 476 476 473 483 485
Primary metal industries............ 920 978 985 994 903 971 987 976
Fabricated metal products........... 868 882 886 889 852 870 883 873
Machinery except electrical.......... 1,029 1,020 1,026 1,032 1,020 1,029 1,034 1,023
Electrical machinery................ 1,057 1,050 1,052 1,051 1,031 1,024 1,033 1,025
Transportation equipment........ 1,164 1,184 1,199 1,207 1,121 1,175 1,174 1,162
Instruments and related products........ e 231 234 237 238 226 231 235 233
Mi us facturing industries........ 325 317 317 319 316 311 317 310
Nondurable 200ds..ce.vcvvviiiiiiiineiinnninonn, 5,527 5,508 5,501 5,487 5,478 5,376 5,448 5,435
Food and kindred products. 1,181 1,168 1,159 1,149 1,224 1,106 1,156 1,190
Tobacco manufactures., .. .. . 77 72 65 64 6! 6
Textile-mill products................ ceen 798 776 775 773 786 770 775 761
Apparel and other finished textiles . 1,110 1,143 1,138 1,135 1,071 1,111 1,111 1,095
Paper and allied products. ..... 481 480 481 85 7 4 2 4
Printing, publishing and alhed dust es 599 595 595 599 592 591 592 592
Chemicals and allied products........ 528 527 532 536 521 531 529 529
Products of petroleum and coal......... .. 128 121 120 121 130 121 122 122
Rubber productS. v .ovvvveeeersronninnnann, 307 311 316 306 296 305 308 295
Leather and leather products......oovvinnnens. 318 312 313 311 316 302 312 309

NoT1e.—Bureau of Labor Statistics; data cover production and related for, the pay period ending nearest the 15th of the month.
workers only (full- and part-time) who worked during, or received pay

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

Average hours worked Average weekly earnings Average hourly earnings
(per week; S.A.) (dollars per week; N.S.A.) (dollars per hour; N.S.A.)
Industry group 1962 1963 1962 1963 1962 l, 1963

July May | June? | July? July May | June? | July? July } May | June? | July?

Total. o oeiiineininiiiniiii i, 40.5 | 40.6 | 40.6 | 40.6 | 96.80 | 99.23 |100.37 | 99.88 | 2.39 | 2.45 | 2.46 | 2.46
Durablegoods........covvvuvivinni ., 41.0 41.2 41.4 41.4 {104.45 {108.36 {109.82 [108.77 2.56 2.6 2.64 2.64
Ordnance and accessories............... 40.9 40.9 41.1 40.9 (115,18 |118.08 1117.79 {117.22 2.83 2.88 2.88 2.88
Lumber and wood products. ........... 40.4 | 39.7 39.8 | 40.5 | 80.40 | 80.20 | 82.01 | 82.22 1.99 2.01 2.02 | 2.03
Furniture and fixtures.................. 40.6 | 41.1 41.21 41.0 | 78.18 | 79.60 | 80.98 | 80.99 1.94 1.98 1.98 1.99
Stone, clay, and glass products.......... 41.4 41.5 41.6 41.8 (100.67 [103.25 1104.41 {105.00 2.42 2.47 2.48 2.50
Primary metal industries, .. ............ 39.6 41.6 41.6 41.8 (116.62 |127.30 {129.67 |127.71 2.96 3.06 3.08 3.07
Fabricated metal products.............. 41.1 41.5 41.5 41.6 |104.30 {108.32 ]109.10 {108.05 2.55 2.61 2.61 2.61
Machinery except electrical............. 41.8 41.6 41.8 41.9 {112.59 |115.79 {117.04 |115.79 2.70 2.77 2.78 2.77
Electrical machinery................... 40.7 | 40.3 | 40.5 40.6 | 96.72 | 98.74 1100.12 | 98.89 | 2.40 | 2.45 2.46 | 2.46
Transportation equipment. ............. 42.1 42.2 42.3 42.3 {121.93 |126.18 (126.90 1125.88 2.91 2.99 3.00 2.99
Instruments and related products........ 40.8 40.9 40.9 40.7 | 99.55 {101.34 {102.50 {10!.75 2.44 2.49 2.50 2.50
Miscellaneous manufacturing industries...§ 39.8 39.7 39.7 39.7 | 77.03 | 79.40 | 80.19 | 78.79 1.96 2.01 2.02 2.01
Nondurable goods. ............ . ... 39.8| 399 39.8| 39.7 ) 86.80 | 87.52 | 88.58 | 88.98 | 2.17 | 2.21 2.22 2.23
Food and kindred products q 416 411 41.2{ 40.9 | 93.66 | 94.89 | 95.82 | 95.82 | 2.23 | 2.32 | 2.32| 2.32
Tobacco manufactures, . 37.1 38.9 39.9 39.0 | 73.28 | 78.56 | 82.01 | 79.58 1.97 ] 2.03} 2.03 2.03
Textile-mill products............. 40.7 | 41.0 | 40.9 40.5 | 68.21 | 69.02 | 69.70 | 68.68 1.68 1.70 1.70 1.70
Apparel and other finished textiles.......] 36.4 36.5 36.3 36.5 1 €0.76 | 60.79 | 60.98 | 62.02 1.66 1.67 1.68 1.69
Paper and allied products, ............. 42.7 | 42.8 | 42.9 | 42.7 [103.58 [105.22 |106.21 {107.00 | 2.42 | 2.47 | 2.47 2.50
Printing, publishing and allied industries..] 38.3 38,4 38.4 38.4 {107.34 |(10.59 {110.69 [110.30 y 2.8I 2.88 ( 2.89 2.88
Chemicals and allied products........... 41.5 41.6 41.5 41.6 |110.81 [112.59 (113.42 1113.98 2.67 2.70 2.72 2.74
Products of petroleum andcoal o] 4LT ) 419 42,0 41.5 1129.44 |131.57 |133.25 [133.04 | 3.06 3.14 3.15 3.16
Rubber products........oooenn.. ...} 40.5 40.6 | 40.2 40.5 [101.€4 |1€0.19 [101.34 {103.48 2.49 | 2.48 | 2.49 2.53
Leather and leather products ............ 37.6 37.4 37.7 37.5 | 65.84 | 64.42 | 66.88 | 66.82 1.71 1.76 1.76 1.74

Note.—Bureau of Labor Statistics; data are for production and related
workers only.
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SALES AND STOCKS, BY DISTRICT
(1957-59= 100)

Federal Reserve district

Period ISJnited Phil S
tates il- : . . an
New Cleve- | Rich- At- Chi- St. | Minne- | Kansas
Boston York ;%eig land | mond | lanta cago | Louis | apolis | City Dallas };rsa::t(x)-
91 80 93 92 89 81 95 90 85 88 84 32
96 89 97 96 95 90 99 96 93 93 92 91

87 90 75 79 82 94 79 79 76 82 83 97
79 88 78 79 79 92 79 78 80 84 80 101
95 101 98 97 102 116 97 97 96 101 98 105

88 78 87 86 90 86 89 93 88 90 79 81
96 89 95 93 99 98 97 102 98 99 91 92
97 97 99 102 100 102 100 103 102 100 99 96
99 99 98 97 96 97 97 98 97 98 98 97

115 113 112 117 119 115 121 117 114 114 115 128
118 113 113 117 119 120 122 117 113 115 114 127
115 116 113 116 117 116 123 116 115 115 112 126
114 116 112 117 117 119 122 115 115 111 110 127
116 118 114 118 119 125 124 117 115 111 113 129
116 119 112 117 121 123 122 119 113 108 112 118
118 120 112 118 122 130 121 121 111 111 111 108
119 116 113 125 121 129 120 117 111 1 113 128
119 116 109 121 119 126 119 120 112 114 113 127
119 115 108 119 119 123 121 118 113 117 113 129
120 118 110 122 121 122 119 121 114 118 114 128
120 r119 r109 120 117 125 124 119 r114 120 118 132
118 118 111 119 118 127 126 122 116 P118 118 129

112 111 105 121 | 7111 118 122 115 108 | »113 111 125

NoteE.—Based on retail value figures; sales are average per trading day; For description of series and for back data beginning with 1947, see
stocks are as of end of month or averages of monthly data. July 1962 BuLL., p. 803.
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DEPARTMENT STORE MERCHANDISING DATA

Amounts (millions of dollars) Ratios to sales
Period Out& R N Out& St(i)cks R

stand- e- ew stand- plus e-

Sales Stocks ing ceipts orders Stocks ing outs. ceipts

orders orders | orders

406 1,163 421 408 401 3.0 1.1 4.1 1.0

409 1,140 388 410 412 3.0 1.0 4.0 1.0

437 1,195 446 444 449 2.9 1.1 4.0 1.0

454 1,286 470 459 458 3.0 1.1 4.1 1.0

459 1,338 461 461 458 3.1 1.1 4.1 [.0

462 1,323 437 462 464 3.0 1.0 4.1 1.0

488 1,391 510 495 498 3.0 1.1 4.1 1.1

494 1,474 518 496 493 3.1 1.1 4.3 1.0

506 1,485 529 512 517 3.1 1.1 4.2 1.0

526 1,593 571 535 533 3.2 1.2 4.4 t.0

7468 71,500 671 7397 571 3.2 1.4 4.6 .9

406 1,490 724 387 432 3.7 1.8 5.5 1.0

482 1,571 675 563 514 3.3 1.4 4.7 1.2

493 1,700 706 622 653 3.4 1.4 4.9 1.3

556 1,845 666 701 661 3.3 1.2 4.5 1.3

657 1,892 549 704 587 2.9 .8 3.7 1.1

998 1,505 385 611 447 1.5 .4 1.9 .6

407 1,466 498 368 481 3.6 1.2 4.8 .9

366 1,508 555 408 465 4.1 1.5 5.6 t.1

467 1,616 507 575 527 3.5 1.1 4.5 1.2

512 1,653 459 549 501 3.2 .9 4.1 1.1

512 1,632 7509 491 541 3.2 1.0 4.2 1.0

481 1,538 71 387 591 3.2 1.5 4.7 .8

NotE.~—Sales, stocks, and outstanding orders; actual dollar amounts Receipts and new orders: monthly totals derived from reported figures
reported by a selected group of department stores whose 1962 sales on sales, stocks, and outstanding orders.
were more than 40 per cent of estimated total department store sales. Sales For further description see Oct. 1952 Buir., pp. 1098-1102. Back

are total for month, stocks and outstanding orders are as of end of month. figures may be obtained upon request.
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CONSUMER PRICES
(1957-59=100)

Housing
4 Read- Othgr
: Trans- | Med- Per- ing goods
Period il?rlrlns Food Gas Sac:]léd House-} House- 1:1‘-’:;1 porta- | ical sonal and and
Total | Rent and etro- fur- hold p tion care care |recrea-| serv-
elec- | Bel ‘o | mnish- | opera- tion ices
tricity Fuels ings tien
1929, i 59.7 55.6 ....... 85.4 ... 56.6 1....... oL P I s
1933, 0.0t 45.1 35.3 | 60.8 |.......{....... 42.7 |..o..... 42.8 |
1941, ..o 51.3 44.2 61.4 64.3 88.3 45.2 54.4 53.3 51.9 51.2 50.6 47.6 57.3 58.2
1945, o 62.7| 58.4| 67.5} 66.1 8.4 53.6 | 73.9| 62.9| 71.2| 55.4| 57.5 63.6 | 75.0 | 67.3
1954.. 93.6 95.4 93.4 93.5 92.5 90.6 | 101.9 89.5 97.3 90.8 86.6 88.5 92.4 94.3
1955, e 93.3 94.0 94,1 94.8 94.9 91.9 | 100.0 90.8 96.7 89.7 88.6 90.0 92.1 94.3
1956.. ..., 94.7 94.7 95.5 96.5 95.9 95.9 98.9 93.7 98.4 91.3 9.8 93.7 93.4 95.8
1957 it 98.0 97.8 98.5 98.3 96.9 [ 100.8 | 100.5 97.3 99.7 96.5 95.5 97.1 96.9 98.5
1958, 0o 100.7 | 101.9 ) 100.2 | 100.1 | 100.3 99.0 99.8 | 100.2 99.8 99.7 1 100.1 | 100.4 | 100.8 99.8
1959, ool 101.5 | 100.3 | 101.3 | 101.6 | 102.8 | 100.2 99.8 | 102.4 | 100.7 | 103.8 | 104.4 } 102.4 | 102.4 } 101.8
1960, ... covvnie i 103.10 | 101.4 | 103.1 § 103.1 | 107.0 99.5 | 100.1 | 104.8 | 102.1 { 103.8 | 108.1 | 104.1 | 104.9 | 103.8
1961.. ... i, 104.2 | 102.6 | 103.9 { 104.4 | 107.9 | 101.6 99.5 | 105.9 | 102.8 | 105.0 | 111.3 | 104.6 | 107.2 | 104.6
1962.. .. ..ol 105.4 | 103.6 | 104.8 | 105.7 | 107.9 | 102.1 98.9 | 107.4 | 103.2 | 107.2 | 114.2 | 106.5 [ 109.6 | 105.3
1962—June 105.3 | 103.5 | 104.8 §{ 105.6 | 107.7 99.4 99.1 | 107.4 | 102.8 | 107.3 | 114.4 | 106.1 | 109.2 | 105.2
July. 105.5 | 103.8 | 104.8 | 105.7 | 108.0 99.7 99.0 | 107.5 | 102.9 | 106.8 | 114.6 | 106.8 | 110.0 | 105.6
Aug.. 105.5 | 103.8 { 104.8 | 105.8 | 108.0 | 100.1 98.5 | 107.4 { 102.5 | 107.4 | 114.6 | 106.8 | [10.3 | 105.5
Sept.. 106.1 | 104.8 | 104.9 | 105.9 | 108.0 | 101.3 98.7 | 107.6 | 104.6 | 107.8 | 114.7 | 106.8 | 110.0 | 105.6
Oct. . 106.0 | 104.3 { 105.0 | 106.1 | 108.0 | 102.4 98.8 | 107.6 | 104.9 | 108.1 | 114.9 | 106.9 | 109.5 | 105.6
106.0 | 104.1 { 105.1 | 106.2 | 108.1 | 103.6 98.7 | 107.8 | 104,3 | 108.3 | 115.0 | 107.1 | 110.1 | 105.6
105.8 | 103.5 ) 105.2 ] 106.2 | 108.1 | 104.8 98.6 | 108.1 | 103.9 | 108.0 | 115.3 | 107.6 | 110.0 | 105.6
106.0 | 104.7 | 105.4 | 106.3 | 108.2 | 104.9 97.9 1 109.3 | 103.0 | 106.6 | 115.5 | 107.4 | 110.2 | 105.7
106.1 [ 105.0 | 105.4 | 106.4 | 108.0 | 104.8 98.3 | 109.3 | 103.3 | 106.8 | 115.6 | 107.3 | 110.0 | 105,7
106.2 | 104.6 | 105.7 | 106.4 | 108.0 | 104.8 98.6 | 109.7 | 103.6 | 107.0 | 115.8 | 107.3 | }10.1 | 105.7
106.2 | 104.3 ;| 105.8 | 106.5 | 107.5 | 104.2 98.5 | 109.9 | 103,8 | 107.0 | 116.1 | 107.6 | 111.0 | 105.8
106.2 | 104.2 | 105.7 | 106.6 | 107.4 | 102.4 98.4 | 110,0 | 103,7 | 107.4 | 116.4 } 107.8 | 110.7 | 106.0
106.6 | 105.0 | 105.9 | 106.7 | 108.1 | 102.1 98.5 | 110.2 | 103.9 | 107.4 | 116.8 | 107.8 | 110.9 | 107.6
Note.—Bureau of Labor Statistics index for city wage-earner and
clerical-worker families.
WHOLESALE PRICES: SUMMARY
(1957-59= 100)
[ Other commodities
All
Farm | Proc-
Period COM= | 10r6d- | essed .| Non- .
modi- Tex- : Chem-| Rub- | Lum- Ma- | Furni-| me- Mis-
ties ucts | foods Total { tiles, Heltdces, Fcltlgl‘ icals, | ber, | ber, Paly.;er, Metalsj chin- | ture, | tallic bTo- cella-
etc. . < | ete. | ete. | ete. | € ery etc. | min- | 239 | peous
erals
.9] 104.4] 97.6] 90.4] 100.6| 89.9| 94.6] 97.3{ 87.6] 97.6) 88.8] 84.3| 83.2] 93.9] 88.8} 93.8 110.5
20 97.9] 94.37 92,41 100.7) 89.5] 94.5| 96.9| 99.2! 102.3] 91.1{ 90.0| 85.8] 94.3! 91.3] 94.6] 99.1
2l 96.6] 94.3| 96.5| 100.7| 94.8{ 97.4| 97.5! 100.6| 103.8] 97.2{ 97.8; 92.1] 96.9{ 95.2f 95.1} 98.1
0] 99.21 97.9] 99.2| 100.8| 94.9] 102.7; 99.6| 100.2] 98.5/ 99.0/ 99.7| 97.7{ 99.4/ 98.9/ 98.0] 96.6
4| 103.6] 102.9] 99.5| 98.9( 96.0{ 98.7! 100.4| 100.1] 97.4| 100.1] 99.1| 100.1j 100.2; 99.9} 99.7| 101.5
.6] 97.2] 99.2| 101.3] 100.4| 109.1/ 98.7{ 100.0| 99.7| 104.1; 101.0{ 101.2; 102.2 100.4| 101.2{ 102.2[ 101.9
J7f 96.9) 100.0] 101.3] 101.5| £05.2] 99.6| 100.2] 99.9| 100.4] 101.8] 101.3| 102.4| 100.1| 101.4; 102.5] 99.3
L3 96.0) 100.7] 100.8] 99.7) 106.2) 100.7! 99.1 96.1] 95.9! 98.8) 100.7| 102.3; 99.5| 101.8 103.2| 103.9
.6l 97.7| 101.2) 100.8; 100.6] 107.4) 100.2! 97.5} 93.3] 96.5{ 100.0| 100.0; 102.3| 98.8| 101.8]| 104.1| 107.3
.01 95.37 99.8) 100.7] 100.8| 108.0| 99.6| 97.6| 93.0| 97.3| 100.5| 99.8| 102.4| 98.9] 101.9| 104.1| 105.4
.4 96.5] 100.8{ 100.8{ 100.9} 107.5 100.0{ 97.2\ 92.7| 97.5} 100.0| 99.7| 102.3]| 98.8) 101.6| 104.0| 107.6
.51 97.6| 101.5| 100.6] 100.8( 107.0; 99.5. 97.0/ 92.7| 97.4| 99.7 99.8! 102.3| 98.7| 101.6| 104.2| 107.2
.2} 100.6, 103.3! (00.8] 100.6] 107.5| 100.8; 96.9| 92.8; 97.0| 99.5| 99.7| 102.3; 98.6| 101.5| 104.2| 109.1
.6] 98.7| 101.5| 100.7} 100.5| 107.4]| 100.8/ 97.1| 93.1] 96.6] 99.3] 99.4| (02,2 98.5] 101.6] 104.5| 108.7
Sl 99.3] 101.3] 100.7] 100.5| 107.3| 100.7] 97.0| 93.7] 96.3| 99.1| 99.3] 102.2| 98.6| 101.6| 104.5| 109.8
.4 97.3| 100.9| 100.7| 100.6[ 106.9] 100.8] 96.8] 94.4] 95.8/ 99.0; 99.3] 102.3] 98.4] 101.5 104.3) 110.2
.51 98.5] 100.8} 100.7] 100.4} 106.0, 100.4] 96.9| 94.3! 95.9| 99.0| 99.5| 102.3| 98.3| 101.4| 104.3| 111.6
.2l 96.5| 100.5] 100.6] 100.3| 105.1| 100.3} 96.7| 94.2| 96.1| 99.1| 99.4{ 102.2{ 98.2| 101.5| 104.3} 111.5
9 95.41 99.0| 100.6] 100.2| 105.1| 100.8[ 96.8] 94.1| 96.5| 99.0| 99.4| 102.0{ 98.2| 101.5] 104.3/ 110.8
71 95.47 99.3| 100.4] 100.1| 104.5) 100.3| 796.3| 94.1| 97.0| 99.0] 99.4| 101.9] 98.1] 101.5| 104.4| 108.0
.0} 94.4|7101.7| 100.5}7100.2| 104.8| 100.4| 96.4} 93.2( 97.5 99.1; 99.9(r102.0{ 98.0| 101.3] 105.2| 107.6
100.3] 94.9| 102.1]| 100.6] 100.3; 104.4| 100.9] 96.3| 93.1| 98.2] 99.3| 100.0| 101.9| 98.1| 101.1| 105.6| 108.1

See next page for composition of other commodities.
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WHOLESALE PRICES: DETAIL
(1957-59=100)
1962 1963 1962 1963
Group Group
June Apr, May June June Apr. May June

Farm Products: Pulp, Paper, and Allied Procucts:

Fresh and dried produce............ 98.7 99.6 99.8 96.8 Woodpulp. ...l e ...] 93.6 91.3 91.3 91.3
Grains 99.9 1 105.1 | 102,9 | 101.4 | Wastepaper.............cuuvunnn. 96.4 92.5 89.8 90.8
Livestock and poultry.............. 91.6 | 88.2 | 86.8 89.3 | Paper..........ccoiiiiiiiiiiinn 103.1 | 102.2 | 102.2 | 102.2
Plant and animal fibers. ............ 99.6 | 102.0 | 101.7 | 101.4 Paperboard....................... 93.8 94,1 94.1 94.1
Fluid milk............... ... 97.0 98.3 | 197.3 97.9 Converted paper and paperboard....| 101.6 99.7 99.9 | 100.1
Eggs. ..o 80.0 81.3 77.1 79.2 Building paper and board........... 95.5 95.5 | 796.2 97.4
Hay and seeds. ... 106.3 | 110.7 | 112.5 | 113.8

Other farm produc 92.5 89.4 89.5 89.3 Metals and Metal Prodicts -

Processed Foods: Tron and steel. . ................... 98.9 | 98.5| 99.3| 99.0
Cereal and bakery products. ... 107.6 | 108.1 | 107.6 | 107.0 | Nonferrous metals................. 03 1083 1ese | 105d
Meat, poultry, and fish............. 95.7 90.3 | 791.9 93.9 Hardware Srorereirireeee 104.2 | 103.9 | 103.9 | 104.0
Dairy products and ice cream. ...... 105.0 | 106.9 |7106.8 | 106.6 Plumbing equipment. . . ... oo 98°5 | 100.8 | 100.8 | 1006
Canned and frozen fruits, and veg- Heating equipment...... .7 F 9275 | '92:9 | 930 | 939

etables. ....... SLTERITEPRRRRRRES 99.11102.9 | 103.4 | 104.5 | i ricated structural metal products | 98.3 | 07.6 | 082 | 683
Sugar and confectionery............ 102.4 | 113.9 | 133.6 | 132.1 Fabricated nonstructural metal prod-
Packaged beverage materials. . ...... 82.6 80.9 80.9 81.1 ots p 103.9 | 103.8 | 104.0 | 104.9
Animal fats and oils. .............. 85.7 79.1 77.2 7 79.0 e L . ’ . :
Crude vegetable oils................ 80.8 83.3 | 784.2 83.3
Refined vegetable oils, ............. 88.8 84.1 85.8 84.4 |Machinery and Motive Products:
Vegetable oil and products 160.1 87.2 87.0 87.0
Miscellaneous processed foods....... 101.8 | 101.4 |7101.8 { 101.5 Agricultural machinery and equip....§ 109.5 | 110.9 | 110.9 | 111.0
Construction machinery and equip....] 107.7 | 108.8 | 109.2 | 109.5
Textile Products and Apparel : Metalworking machinery and equip...| 109.7 | 109.4 | 109.4 | 109.6
General purpose machinery and
Cotton products .0 [ 100.1 99.7 t 99.7 EQUIPMENt. .ot ivvie e 103.1 { 103.4 |"103.4 | 103.5
Wool products, . . .1 | 100.8 |7100.6 | 100.6 Miscellaneous machinery ..]103.2 | 103.4 | 103.3 | 103.3
Man-made fiber te . . .6 93.8 93.8 93.8 Specialindustry machinery and equip-
Silk products............c.o el .7 | 150.9 | 144.4 | 147.5 ment (Jan. 1961=100)............ 101.8 | 103.9 | 103.9 | 103.9
Apparel. ... ........... ... ... .5 | 101.3 {7101.6 | 101.9 Electrical machinery and equip....... 98.4 97.0 97.7 97.7
Other textile products.............. 123.9 | 116.3 | 118.2 | 117.4 Motor vehicles. . .................. 100.9 99.8 | 799.4 98.9
Transportation equip., R.R. rolling

Hides, Skins, Leather, and Products: stock (Jan, 1961=100)........... 100.5 | 100.5 | 100.5 | 100.5
Leatnerooins 000 | 1038 | 1033 | 105.3 |Furmiture and Other Houschold Dura-
R 108.7 | 108.2 | 108.2 | 108.2 o
Other leather products............. 104.9 | 104.5 |7104.4 | 104.2 Household furniture. . . ... ... . ... 183 g lg‘z‘g %8‘2“; [03_4

) Commercial furniture. . ............ 102, 102. . 102.4

Fuels and Related Products, and Poywer: Floor coverings...... ... ... 96:9 | 959 | 95,7 | 959

Household appliances.............. 94.3 . . 91.9
gglacle """"""""""""""" lg‘;g 1(9)3(6) 1’8‘;% 13‘;3 Television, radios, and phonographs..] 90.9 89.4 88.9 88.5
Gas fuels (Jan, 1958 = 100 .. .. .... 113.8 | 124.1 [r12001 | 12070 Other household durable goods. ... .. 103.2 | 103.0 | 103.1 | 103.4
Electric power (Jan. 1958 = 100). .. .. 102.8 | 102.4 [r102.2 | 102.2
Petroleum products, refined......... 98.1 98.2 99.1 99.9 |Nonmetallic Mineral Products:
Chemicals and Allied Products: Flatglass............. 98.0 | 96.6 96.6 96.6
Concrete ingredients. 103.2 | 103.0 | 103.0 | 102.9
Industrial chemicals................ 96.2 | 795.0 | 795.0 95.1 Concrete products. ................ 102.5 { 102.2 | 101.9 | 101.9
Prepared paint .8 1103.7 | 103.0 | 103.0 Structural clay products............ 103.6 { 103.8 |7104.0 | 104.0
Paint materials .2 91.5 91.7 91.1 Gypsum products.................. 105.0 | 105.0 | 105.0 | 105.0
Drugs and pharmaceuticals. . ....... 97.0 95.1 95.2 95.2 Prepared asphalt roofing............ 95.3 94.1 | 792.7 88.8
Fats and oils, inedible.............. 73.4 77.7 | 778.6 80.4 Other nonmetallic minerals. ........ 102.0 | 10t.4 | 101.4 | 101.3
Mixed fertilizers................... 103.9 | 103.7 | 103.6 | 103.6
Fertilizer materials................. 103.6 | 102.3 | 102.3 | 100.8 |Tobacco Products and Bottled Bev-
Other chemicals and products. ...... 99.4 98.6 98.6 98.6 erages:
Rubber and Products : Tobacco products.................. 102.0 | 102, 104.5 | 105.7
Alcoholic beverages................ 10i.1 | 101.1 7101.0 { 101.0
Cruderubber..................... 93.5 92.8 92.6 92.5 Nonalcoholic beverages............. 116.7 | 117.4 | 117.4 | 117.4
Tiresand tubes.................... 86.4 80.0 | 89.1 89.1
Miscellaneous rubber products. . .... 99.4 99.8 97.5 97.5 \Miscellaneous Products:
Lumber and Wood Products : Toys, sporting goods, small arms....] 100.7 | 100.7 | 160.7 | 100.7
Manufactured animal feeds......... 107.2 | 111.9 | 111.2 | t12.1
Tumber.................oiiiiien 97.6 97. 98.4 99.0 Notions and accessories. . .......... 98.7 98.7 98.7 98.7
Miliwork 101.9 | 102.4 | 102.4 | 102.8 Jewelry, watches, photo equipment. ..} 104.2 | 103.8 | 103.9 | 103.8
Plywood..........oiiiiiiiinnnnn, 92.9 91.0 90.9 92.6 Other miscellaneous products. ...... 100.9 | 101.4 | 101.4 { 101.3

Note.—Bureau of Labor Statistics Index.



1142 NATIONAL PRODUCT AND INCOME

(In billions of dollars)

GROSS NATIONAL PRODUCT OR EXPENDITURE

AUGUST 1963

1962 1963
Item 1929 | 1933 | 1941 | 1950 | 1958 | 1959 | 1960 | 1961 | 1962
I I jeis v I

Gross national product. ................... 104.4| 56.0( 125.8| 284.6| 444.5 482.7| 502.6| 518.2| 554.9| 544.5| 552.4| 556.8/ 565.2| 571.8
Personal consumption expenditures.......... 79.0| 46.4| 81.9| 195.0( 293.2 313.5} 328.2{ 336.8| 355.4| 348.8| 352.9 356.7 362.9 367.4

Durable g00ds......cooviiiiiiiieinnin. 9.2 3.5 9. 30.4] 37.3] 43.6| 44.9| 43.6| 48.2| 47.3] 47.5
Nondurable goods 37.7) 22.3) 43.2; 99.8| 141.6) 147.1] 151.8| 155.1) 161.4] 158.9] 160.6 162 5 163 6 165 3
SeIVICES. v venrnriiiiiiiii i 32.1| 20.7f 29.0| 64.9| 114.3{ 122.8| 131.5| 138.0| 145.7| 142.6! 144.8; 146.6| 148.9] 151.4
Gross private domestic investment........... 16.2 1.4) 18.1} 50.0| 56.6; 72.7| 71.8| 69.0f 78.8] 77.3] 79.6] 78.9| 78.8| 77.8
New construction. . ...........ooovvvann. 8.7 1.4 6.6 24.2) 35.51 40. 40. 41.67 44.4) 41.7] 44.5] 46.0; 45.0| 43.7
Residential, nonfarm . 3.6 .5 3.50 14,11 18.0| 22.3] 21.1] 21.0f 23.2{ 21.2{ 23.3t 24.2] 23.7| 22.7
(181357 5.1 1.0 3.1 10.4} 17.4] 17.9} 19.7] 20.5; 21.2| 20.5{ 21.2] 21.7} 21.2| 21.0
Producers’ durable eqmpment PN 5.9 1.6 6.9 18.9) 23.11 25.9] 27.6; 25.5] 28.8| 27.4] 28.7] 29.3] 29.9; 29.0
Change in business inventories........... 1.7f —1.6 4.5 6.8/ —2.0 6.6 3.5 1.9 5.5 8.1 6.5 3.6 4.0 5.1
Nonfarmonly......covvvvviineiinn.. 1.8 —1.4| 4.0] 6.0] —2.9 6.5, 3.2) 1.5\ 4.9 7.6/ 5.8 2.8 3.2| 4.3
Net exports of goods and services........... .8 .2 1.1 60 1.2 —.8] 3.0 4.4 3.8 3.3 4.4 4.1 3.3) 3.6
XPOTS. covvonnnnns et 7.0 2.4 6.0 13,1 22.7| 22.9| 26.3| 27.5| 28.9( 27.9] 29.5, 29.4{ 28.8| 28.6
Imports...... PPN e 6.3] 2.3) 4.8] 12.5| 21.5] 23.6] 23.3| 23.1| 25.1] 24.6| 25.0; 25.3] 25.5| 24.9
Government purchases of goods and services. . 8.5 8.0/ 24.8/ 39.0| 93.5| 97.2| 99.6| 107.9| 117.0; 115.1; 115.5{ 117.0] 120.2{ 123.0
Federal........oovviviiiiinnnannnn.n 1.3} 2.0 16.9] 19.3| 52.6| 53.6! 33.1| 57.4| 62. 61.8) 61.9] 62.4] 63.6] 65.5
National defense..........oovvevvunn. } 1.3 2.0 {13.8 14.3] 44.8] 46.2) 45.7| 49.0) 53.3] 52.5| 52.9| 53.5! 54.3! 56.4
1111 PP : N 3.2 5.2 8.3 7.9 8.0 8.9f 10.0 9.9 9.8 9.7; 10.4] 10.1
H N B S MR .1 .5 .5 .6 .6 .8 .7 .8 .8 1.1 1.0
7.8] 19.7; 40.8] 43.6; 46.5; 50.6] 54.6] 53.3] 53.6; 54.6] 56.6| 57.5
OT1ars. . ..o e 181.8) 126.6| 238.1; 318.1} 401.3] 428.6| 439.9| 447.7| 474.8| 467.8| 474.0| 475.6; 481.4| 485.3

Note.—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. For explanation of series see U.S. Income

and Output (a sugplement to the Survey of Current Business) and the

July 1963 Survey o

NATIONAL INCOME
(In billions of dollars)

Current Business.

1962 1963
Item 1929 | 1933 | 1541 | 1950 | 1958 | 1959 | 1960 | 1961 | 1962
1 i1 111 1\% I
National income..... e 87.8] 40.2{ 104.7| 241.9| 367.4 400.5| 414.5| 426.1| 453.7] 444.7} 452.4] 455.5] 462.2{ 466.7
Compensation of employees................. S§1.1; 29.5] 64.8] 154.2 257.1] 278.5] 293.6/ 302.1] 322.9] 316.0{ 322.5| 325.3| 327.7! 332.0
Wages andsalaries..................... 50.47 29.0| 62.1] 146.4) 239.8; 258.5| 271.3| 278.8: 297.11 290.7! 296.8] 299.4} 301.5} 304.5
45.5) 23.9| 51.9| 124.1] 196.6| 213.1| 222.9| 227.0] 241.6{ 236.1| 241.7| 243.7! 244.7| 246.7
Ty, .3 .3 1.9 5.0 9.8 9.9 9.9 10.2{ 10.8| 11.1| 11.0| 10.7{ 10.5) 10.7
Government civilian.,............... 4.6 4.9 8.3| 17.3; 33.5| 35.4| 38.5] 41.6f 44.7) 43.6] 44.1] 45.0| 46.3} 47.1
Supplements to wages and salaries......... .7 .5 2.7 7.8) 17.3) 20.1} 22.3 23.3] 25.7| 25.2| 25.7] 25.9{ 26.21 27.5
Employer contributions for social in-
SUFANCE. s v vsvnvoononesannsnosnonnnn . .1 2.0 4.0 8.0 9.7) 11.3| 11.9] 13.7/ 13.4; 13.7| 13.8] 13.8] 15.0
Other labor income. .................. .6 4 q 3.8 9.4 10.4| 11.0/ 11.4] 12.1] 11.8] 12.0! 12.2| 12.3] 12.4
Proprietors’ income. ...................... 14.8 5.6/ 17.4] 37.5| 46.1] 46.5| 46.2| 48.1] 49.8| 49.5. 49.6 49.8| 50.3; 50.7
Business and professional . . ............. 8.8 3.2( 10.9| 23.5( 32.5{ 35.1] 34. 35.3{ 36.5| 36.0] 36.51 36.6 36.9] 37.2
Farm....ovoveinnrennnienininenannnnsn 6.0 2.4 6.5 14.0/ 13.5{ 11.4] 12.0[ 12.8] 13.3] 13.5 13.1] 13.2| 13.4] 13.5
Rental income of persons. ................. 2.00 3.5, 9.0/ 12.2{ 11.9{ 12.1} 12.1} 12.0] 12.0] 12.0} 12.0f{ 12.0] 12.0
Corporate profits and inventory valuatlon
adjustment.........ooiiiiiiiiiiiiiiaaen 10.1] —2.01 14.57 35.7{ 37.2; 47.2] 44.5] 43.8) 47.0| 46.1; 46.5! 46.1; 49.3] 48.8
Profits before tax...... e 9.6 2| 17.0f 40.6) 37.4| 47.7| 44.3] 43.8| 46.8| 45.9] 46.70 46.2{ 48.4| 48.3
Profits tax liability, .. 1.4 S| 7.6) 17.91 18.61 23.2| 22.3| 22.0| 22.2| 21.7] 22.1] 21.9] 22.9] 22.9
Profits after tax..... 8.3 —~.4 9.4] 22.8| 18.8| 24.5| 22.0{ 21.8| 24.6| 24.2] 24.6] 24.3] 25.5| 25.4
Dividends. ...cooovviiviinieiinianas 5.8/ 2.1 4.5/ 9.2| 12.4] 13.7| 14.5| 15.3| 16.6| 16.2| 16.4| 16.5| 17.1] 17.1
Undistributed profits, . .....ooovenn. 2.4 -2.4 4.9] 13.6] 6.4 10.8/ 7.5 6.5 8.1 8.0{f 8.2 7.8 8.4{ 8.3
Inventory valuation adjustment.......... .5 —2.1| ~2.5| —-s5.0| —.31 —-.5 2l .2 a0 -2 —.t .9 4
Netinterest.......oooviveereeeiieecann .. 6.4, 5.00 4.5 5.5 14.8] 16.4] 18.0] 20.0| 22.0[ 21.2] 21.7, 22.3] 23.0, 23.3

Note.—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. See also NOTE to previous table.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

NATIONAL PRODUCT AND INCOME

(In billions of dollars)

1143

1962 1963
Item 1929 | 1933 | 1941 | 1950 | 1958 | 1959 | 1960 | 1961 | 1962
I II m v 1
Gross national product. ............ ... ... 104.4] 56.0) 125.8] 284.6] 444.5 482.7| 502.6| 518.2! 554.9] 544.5| 552.4| 556.8| 565.2) 571.8
Less: Capital consumption allowances. . .... 8.6 7.2 9.0} 19.1y 38.6{ 41.0| 43.0{ 44.3] 49.4] 48.5] 49.2| 49.7| 50.1] 50.6
Indirect business tax and nontax lia-
bility,...ooooiviiiiieiiii e 7.0 7.1 11.3] 23.7] 39.3] 42.6] 46.4] 49.1| S$3.0y 52.0; 52.7| 53.3] 54.11 55.2
Business transfer payments........... .6 .7 .5 .8 1.8 2.1 2.2 2.3 2.3 2.3 2.3 2.3 2.3 2.3
Statistical discrepancy..........o. .. .3 .9 -7 —1.5| —-3.0| —3.0| ~1.9| —1.8f —.9] —2.5| —2.6] —1.9] —2.3
Plus: Subsidies less current surplus of gov-
ernment enterprises. ....c...vove... — e 1 .2 1.1 4 .5 1.7 1.7 2.2 1.7 1.4 1.6 7
Equals: National inceme................... 87.8| 40.2| 104.7| 241.9} 367.4| 400.5| 414.5| 426.1| 453.7| 444.7| 452.4| 455.5| 462.2| 466.7
Less: Corporate profits and inventory valu-
ation adjustment...........oc00.n 10.1] ~2.0{ 14.5] 35.7) 37.2| 47.2| 44.5] 43.8 47.0| 46.1] 46.5 46.1] 49.3| 48.8
Contributions for social insurance..... .2 .3 2.8 6.9] 14.8( 17.6] 20.6; 21.4 23.9| 23.5| 23.9| 24.0{ 24.2] 26.5
Plus: Government transfer payments........ .9 1.5 2.6 14.31 24.5) 25.4] 27.3| 31.3| 32.5 32.1f 32.1] 32.3] 33.6] 34.7
Net interest paid by government 1.0 1.2 1.3 4.8 6.2 7.1 7.8 7.7 8.0 7.8 7.9 8.1 8.2 8.3
Dividends.........ooviiiiiiannn,.. 5.8 2.1 4.5 9.2{ 12.4} 13.7] 14.5: 15.3] 16.6| 16.2! 16.4| 16.5] 17.1] 17.1
Business transfer payments........... .6 .7 .5 .8 1.8 2.1 2.2 2.3 2.3 2.3 2.3 2.3 2.3 2.3
Equals: Personal income................... 85.8| 47.2| 96.3} 228.5 360.3| 383.9| 401.3] 417.4! 442.1| 433.5] 440.7} 444.5| 449.9] 453.9
Less: Personal tax and nontax payments. . . . . 2.6 1.5 3.3] 20.8) 42.3] 46.8 51.4| 52.9{ 57.7] 56.2| 57.9; 58.1| 58.5| 59.4
Federal......oivniiiiiniiiiinnnnnes 1.3 .5 2.0] 18.2| 36.6{ 40.4| 44.0f 45.1) 49.0{ 47.7, 49.3| 49.4. 49.7| 50.0
State and local..........ooooii it 1.4 1.0 1.3} 2.6{ 5.7, 6.4 7.3 7.8 8.7 8.5 8.6/ 8.7 8.8) 9.4
Equals: Disposable personal income......... 83.1) 45.7 93.01 207.7) 317.9! 337.1} 349.9] 364.4| 384.4; 377.3| 382.7| 386.5| 391.4| 394.5
Less: Personal consumption expenditures....] 79.0; 46.4] 81.9; 195.0] 293.2| 313.5; 328.2( 336.8) 355.4{ 348.8] 352.9| 356.7{ 362.9| 367.4
Equals: Personal saving. . ................. 4.2 —-.6 11.1} 12.6f 24.7| 23.6] 21.7; 27.6] 29.1| 28.5; 29.8] 29.7; 28.5] 27.1
Disposable personal inceme in constant (1954) , ,
dollars...........c..ouel, e 134.9, 102.1, 175.1] 231.0| 296.3] 310.7| 317.8| 328.4] 343.6| 338.6] 342.6| 345.1| 348.2| 349.5
Note.—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. See also NoTE to table at top of previous
page.
PERSONAL INCOME
(In billions of dollars)
1962 1963
Item 1961 | 1962
June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May { June?
Total personal income. ............. 417.4] 442.1| 441.7; 443.5| 444.6| 445.5| 447.7| 449.9| 452.1{1454.0] 452.9] 454.8| 457.4) 460.1] 462.1
Wage and salary disbursements. ...... 278.8| 297.1| 297.6] 299.0| 299.4} 299.8] 300.1| 301.5{ 302.9] 302.8| 304.7| 306.1{ 308.7| 311.2} 312.5
Commodity-producing industries...] 110.8| 118.5{ 119.0{ 119.5[ 119.6] 119.5} 119.4| 119.9{ 119.6{ 119.5| 120.1} 120.9] 122.5} 123.8} 124.4
Manufacturing only .. .......... 87.5] 94.21 95.01 95.01 95.1} 95.0] 94.6] 95.0f 94.91 94.7] 95.5\ 96.3] 97.2| 98. 98.9
Distributive industries............ 72.91 76.6f 76.6f 77.0{ 77.1 77.6} 77.4| 77.5} 78.4f 77.9] 78.6| 78.71 79.2] 79.7f 79.8
Service industries 43.41 46.4] 46.7) 47.1) 47.1] 46.8F 47.1| 47.3] 47.70 47.8] 48.3] 48.5| 48.7} 49.1 49.4
Government....... ............ 51.8{ 55.6] 55.3] 55.4/ 55.6] 55.91 56.3) 56.9{ 57.3| 57.6] 57.8] 58.0{ 58.3[ 58.6] 58.9
Other labor income. .. o) 11,40 12.1) 12,0 12.1] 12.2p 12.2] 12.3] 12.3] 12.4] 12.3] 12.5| 12.5] 12.5| 12.6] 12.6
Proprietors’ income................. 48.11 49.8] 49.6| 49.8 49.8] 49.9| 50.1| 50.4] 50.5] 50.7\ 50.7| 50.5{ 50.1, 50.0f 49.9
Business and professional......... 35.3]1 36.5[ 36.5] 36.6] 36.6] 36.6 36.8{ 37.0| 37.0{ 37.1] 37.2) 37.2| 37.3] 37.4] 37.5
Farm...........cooviiiuiiinn, 12.8] 13.3; 13.1 13.2) 13.2] 13.3] 13.3{ 13.4} 13.5! 13.6) 13.5| 13.3] 12.8} 12.6] 12.4
Rental income. .. Lo ) 12011 12,0 12.00 12.0] 12.0] 12.0[ 12.0{ 12.0 12.0f 12.0} 12.0] 12.0] 12.0{ 12.0| 12.0
Dividends......... ... 15.3] 16.6| 16.4] 16.4| 16.4] 16.6( 16.8| 16.9] 17.7} 17.0{ 17.2] 17.2f 17.3] 17.3]{ 18.1
Personal interest income. . . ...y 27.7) 30.0f 29.9] 30.1] 30.3] 30.6{ 30.9; 31.1} 31.3] 31.5| 31.7| 31.8/ 31.9{ 32.1 32.3
Transfer payments. ................ 33.6] 34.8) 34.2] 34.4| 34.8] 34.7; 35.8] 36.0{ 35.7| 139.1f 35.7} 36.2] 36.4] 36.6] 36.5
Less: Personal contributions for
social insurance. .. .......... ... 9.5 10.2| 10.2| 10.3] 10.3} 10.2| 10.4{ 10.3| 10.3] 11.4| 11.5{ 11.5{ 11.6} 11.7[ 11.8
Nonagricultural income. . ........... 400.3| 424.5| 424.2 426.0| 427.2| 428.1| 430.1} 432.0] 434.1{1435.9| 434.9] 437.0| 440.5] 443.1} 445.2
Agricultural income. .. ........ oo 17,1 17.6) 17.5; 17.4| 17.4] 17.4] 17.6] 17.8] 18.0 18.1 18.0} 17.8| 17.3] 17.1} 16.9

1 Includes stepped-up rate of Govt. life insurance payments to veterans
and a special dividend to all W.W. II veterans holding NSLI policies;

disbursements amounted to $3.6 billion.

page.

adjusted totals at annual rates.

Note.—~Dept. of Commerce estimates, Monthly data are seasonally
See also NoTE to table at top of previous



1A. SUMMARY OF FLOW OF FUNDS ACCOUNTS FOR FIRST QUARTER, 1963—Not seasonally adjusted
(In billions of dollars)

Nonfinancial business sectors

Government sectors

Financial sectors

Consumer Natl
and nﬁon- Rest of All sa;tng
profit Nor: Us State Bankin . . the world sectors Dis-
Pt - S, I'g Savings Finance and
Sector jorganizations Farm corporate Corporate Govt. and local system institutions Tnsurance ne.c. ;’:g invest-
ment
Transaction
category S
A Grosssaving....... e 3440 3.8] 35.0 A
B Capital consumption...... 239 23.7 B
C Net saving (A—B)........ 10.7)...... 113 C
D Gross investment (E4+J)...... 34.9 —-4.4 31.2 D
E Private capital expenditures,
15 2 5. 305 E
F Consumer durable .2 1.2 F
G Residential constr. . N 4.7 G
H Plant and equipment . .. 3. 1.3 H
1 Inventory change......... 2 3.2 1
J  Net financial invest. (K—L)... 4.4 N
K Financial uses, net........... 5. ... 1.5 K
L Financial sources............L.....0 3.4, .1 Bl L2000 LOL....| —.8|..... | 2.8 2.8 3. o 2400000 =9 LB 12.1)...... .8 L
M Gold and official U.S. for-
eign exchange.......... oo -1 M
N Treasury currency......... * oo N
(o) Dem. dep. and currency. .. K} (o)
P Private domestic........ .3 P
Q US. Govteoovvvooennn .6 Q
R Foreign................ 3 R
S Time and svg. accounts. ... 2 S
T At coml baonks......... .0 T
U At svgs. instit........... 1 U
v Life insur. reserves........ 0
w Pension fund reserves. .. .. .9
X Credit mkt. instr.......... N
Y U.S. Govt, securities. ... 7
z State and local oblig... .. 9
AA Corp. and foreign bonds. 5
AB Corp.stocks. . ......... 3
AC 1- to 4-family mtgs...... 2
AD Other mortgages........ 0
AE Consumer credit........ 9
AF Bank loans n.e.cc........ 9
AG Otherloans............ 8
AH Open market paper. .. .0
Al Federal loans. ........ .2
Al Security credit............ .6 Bl -1.3].. -3 —-1.3 —1.0
AK To brokers and dealers. . B R o O O S —~1.3 — .6 —1.3!. —1.3
AL Toothers.............. PR Bl * 2 .. 2
AM  Tradecredit..............0..... ol PR 3. 1.6) 2.4 5 1 * . 2l - 2.9
AN Equity in noncorp. business] —1.0].. ...|.... .. —.5]. -7 .. oo S S S N P P, - . -1.0
AO  Misc. financial trans....... * oo o 7 * 1 1 3 —.5 1. * 7 S 18
AP Sector discrepancies (A—D)..] —.3|.. 7 * S —1.0}. —.6.. ~.2].. A —.5..
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1B. SUMMARY OF FLOW OF FUNDS ACCOUNTS FOR FIRST QUARTER, 1963—Seasonally adjusted
(In billions of dollars)

Consumer Nonfinancial business sectors Government sectors Financial sectors Rest of
and rgm- the Al Di Natl.
profit, Non- U.s. State Banking Savings Finance world sectors s | saving
Sector ] organizations Farm corporate Corporate Govt. and local system institutions Insurance n.e.c. ;fcp " , and
y Invest-
Transaction ment
category U S U S U S U S U S U 8 U o] U S U S U S U s U 3
A Grosssaving................ .. A
B Capital consumption B
C Net saving (A—B)........ C
D Gross investment (E+J) D
E  Private capital expenditures,
1T E
F Consumer durables. .. .... F
G Residential constr......... G
H Plant and equipment...... H
I Inventory change......... .. I
J Net financial invest. (K—L)... 3
K Financial uses, net........... K
L Financial sources............ . L
M Gold and official U.S. for-
eign exchange.......... . Al . B P P T T N N do=3 O Y e 4 .1 1 | . M
N Treasury currency......... R . . R P * oo P o S Y Y R * oo N
8] Dem. dep. and currency. .. 5.0 ~7.9 6.9!.. 1.2 7.1y~ 2. -2 —20. ... —.6...... 4.1 7.1 (0]
P Private domestic........ 5.0 =79 ... 1.2)...... —~.6 —.2/. —.2 —2 e —2.3] —.6 P
Q U.S. Govt O e Y 6.9... ... ... 8.3]...... . . 6.9 8.3 Q
R Foreign. ... P U R —~.6l...... -6 -6 R
S Time and svg. accounts....] 28.1 5.2 2.4 19.6 * o173 1.2)...... 36.9| 36.9|..
T At coml. banks. ... ..p 1009 520 e 2.4[.. ... 196, ... 1.2(...... 19.6] 19.6|..
19) At svgs. instit........... 17.8. | oo e e i o173 s 17.3| 17.3
N Life insur. reserves. ....... 4.1 | e 1 PR PO 4.00.. .0 4.1 4.1
w Pension fund reserves. .. .. 8.01..... .. oo o o 8 2.2 ..... 500 Lo 8.0/ 8.0
X Credit mkt. instr.......... —2.7| 23.1 11.2)  2.6] 7.7} 26.3 *16.9] —1.40 12.5 2,00 2.1 6] 3.2] 60.5/ 60.3
Y U.S. Govt. securities. ...] —4.5]. ... 10.5 gl . 12.0 1.2f.. ~.6 oo K] 10.8| 10.5
zZ State and local oblig.. ... =50 s =2l —.2{ 6.0 6.0... .. -~.2[. .8 . Bl 6.0 6.0]..
AA Corp. and foreign bonds. L8 e BT 2.0 Lpo—2 * 5.3 —1.0 3 * 1.9 7.9 7.9..
AB Corp. stocks........... =24 ... b e e oo~ 1} 2.5 1.1 —.1 1 1.1 1.14..
AC 1- to 4-family mtgs... ... 2§ 16.0]. ] P 2.1 13.0 1.5 J TN P PR 15.5) 15.5]..
AD Other mortgages........ 2.7 4 e 1.7.. 2.4|. 1.7 A DU P 8.6 8.6/..
AE Consumer credit........ A 57 o 2l =2 e s e 2.6.. 5. 260 ... 5.7 5.7..
AF Bank loans n.e.c........ A 12 P N | S A | DAY Y | DY B P P 1.24. * e =3 —.2] 1.2 —-1.0
AG Other loans............ AP .6/ 6l...... 1.7 9. ¥ —-1.4 1.3 . —-1.2{ 13 —.2| 1.3 3.7 8.7
AH Open market paper. ..} FE DS A RS I { A § SURUUIY DURNY R SO, 35 L 0[ * 13 —.2 —1)...... 1.2
Al Federal loans......... . 1 1.7]. . —~1.4 | Y R PO 1.4f...... 2.5
Al Security credit............ 2.1 1.2 —.8. ! —~1.5 1.4 -2 -2
AK To brokers and dealers. . 2.4 . —1.0. P -2.4 1 —1.4] —1.4}.
AL Toothers.............. 1‘2‘; : . ; : 2 1.0 1.2y 1.2
AM  Trade credit.............. o * Lo booal g3l o34 11 —5 1 10.3) 6.1
AN  Equity in noncorp. business}] —4.8 [ —2.2 ‘ -2.0 . f ,,,,,, | f e oo —4.8) —4.8
AO Misc. financial trans....... * * | 1’ 3.0i 1 4 1,61 ‘\ 1.6 —<2.()i : i 4 —.4 1.8 3.2 7.1 29
. ! !
AP Sector discrepancies (A —-D)..|] —6.5]. [ ' ‘ J 5 5]. 2.9 J 2| —1.2 ; ; ; ——2.6‘ & —.6]. 9f...... —1.3}..
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AUGUST 1963

(In billions of dollars)

SAVING, INVESTMENT, AND FINANCIAL FLOWS

2.

FLOW OF FUNDS/SAVING
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Nore.—Quarterly data are seasonally adjusted totals at annual rates.
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FLOW OF FUNDS/SAVING

(In billions of dollars)

3. PRINCIPAL FINANCIAL TRANSACTIONS

AUGUST 1963
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For other notes see following page.

Note.—Quarterly data are seasonally adjusted totals at annual rates.
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Notes to Tables 2 and 3.

1. Saving and investment. Derived statistically from Commerce Dept.
income and product accounts, Tables presenting the relation to those
accounts are available on request. Gross national saving (line A) is the
sum for domestic sectors of gross-saving entries in Table 4. It is before
deduction of capital consumption allowances. Govt. saving is net of
public outlays for capital goods as well as current operations. Gross
national investment (line H) is gross private domestic investment in
income-and-product accounts plus consumer durables plus net foreign
investment. Net foreign investment differs from corresponding income-
and-product series by amount of errors and omissions in balance of
payment statement.

Relation of saving-investment discrepancy to flow-of-funds matrix is
described in August 1959 BULLETIN, p. 859.

I1. Financial flows—summary. Structure of this table is described
in November 1962 BULLETIN, p. 1405, Total net funds raised (line A)
consists of borrowing through credit market instruments (line T of
matrix, Table 1) by consumer and nonprofit, nonfinancial business,
govt., and rest-of-world sectors. Credit-market funds raised by all
sectors consists of line A plus financial-sector borrowing shown in line
R of Sec. 1L

Short-term securities included in line B are those shown on line E for
U.S. Govt. U.S. Govt. “other” securities (line F) include savings bonds.
Total U.S. Govt, borrowing (line D) includes CCC-guaranteed bank
loans not shown separately.

Demand deposits are included here on bank-record basis, for both the
U.S. Govt. (line U) and private sectors (line AC), rather than as they
appear_on the books of depositors and in Table I, Part 1. Difference is

AUGUST 1963

described in August 1959 BULLETIN, p. 852 ff, Foreign funds (line W)
consists of lines H through L in Table 4 (I).

Sources n.e.c. (line Y) is mainly consumer credit advanced by non-
financial business and financial sector net sources of funds other than
deposits and insurance and pension reserves. The series is net of financial-
sector discrepancies shown in Table 4 (G) and (H).

Private domestic nonfinancial sectors (line Z) is the sum of lines AA
through AL Private sectors consist of consumer and nonprofit,
nonfinancial business, and State and local govts. Line Al is borrowing
by consumers to carry securities less net free credit balances with security
brokers; the borrowing is secured by U.S. Govt. as well as private
securities,

Y. Financial institutions. An unconsolidated grouping for all financial
sectors; e.g., bank loans to finance companies are included both as
assets and as liabilities. Line R includes bank stock issues not shown
separately. “Other sources, net” reflects mainly (with negative sign)
financial sector account discrepancies but also net gold purchases and
plant and equipment spending.

For descriptions of transactions included in accounts see August
1959 BuLLETIN, p. 851 ff. Consumer-held savings bonds and Postal
Savings System deposits are now included in U.S. Govt. securities rather
than the former group, fixed-value redeemable claims.

Total shown for issues of “other securities” excludes open-end invest-
ment co. shares; these are shown as a deduction on line P of Section IV,
offsetting net purchases of such shares included in the other lines (mainly
consumer) under “net purchases.” Net purchases includes small amounts
for mutual savings banks not shown separately.

4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS
(In billions of dollars)

1961 1962 1963
Category 1958 | 1959 | 1960 | 1961 | 1962 I
i I I l i v I I 111 v I
(A) Consumer and nonprofit organizations
A Currentreceipts............ouun.. 357.7) 381.4| 399.2 415.0] 440.8| 403.3| 412.5| 418.0{ 426.2| 431.8| 439.5| 443.4; 448.7| 452.9 A
B Income receints!............... 330.9( 353.2; 368.8| 380.5| 404.6{ 370.3| 377.7| 383.3| 390.7| 396.0| 403.7! 407.4; 411.4| 415.1 B
C Transfer reczipts2. ............. 26.8/ 28.1| 30.4| 34.5/ 36.2/ 33.0| 34.8 34.7/ 35.5| 35.8{ 35.8/ 36.0| 37.3] 37.8 C
D Income taxes and other deductions.} 52.9) 58.7 64.6| 66.7) 72.3) 64.9| 65.8/ 66.5 69.4| 69.9/ 73.1| 72.4| 73.7| 79.6 D
E Taxes less tax refunds3.......... 42.1| 46.4| 51.0| 52.6/ 57.3| 51.2| S52.2| 52.4| 54.5/ 55.8/ 57.5| 57.7| s58.1f 63.0 E
F Pension and OASI deductions4. .} 10.8] 12.2( 13.6] 14.1] 15,0/ 13.7| 13.7/ 4.1 14,9} 14.1| 15.6) 14.8| 15,6/ 16.6 F
G Cur. receipts after deduct. (A—D). .} 304.9{ 322.7| 334.6| 348.4| 368.5| 338.4| 346.7| 351.5| 356.8| 361.9} 366.4; 370.9 374.9| 373.4 G
H Cur. expend. for goods and serv.5. .| 243.3} 256.1| 268.5| 277.7) 291.1] 274.1| 276.3| 278.5{ 281.8| 285.8| 289.5] 292.9| 296.1| 299.4 H
I  Net life insurance premiums 6. .., .. 3.2 3.7 3.6 3.2 3.6 3.0 3.7 2.9 3.3 3.5 3.7 3.5 3.6 3.1 1
J  Cuarrent surplus (G—H-I). .. 58.4/ 63.0| 62.5| 67.4/ 73.9] 61.3| 66.7] 70.1| 71.7| 72.6| 73.2( 74.5| 75.2| 70.8 ¥
K Insurance and retirement credits 10.6] 11.5( 11.0[ 12.6f 12.8( 11.7| 12,4} 12.6] 13.6| 12.6] 14,0/ 11.9, 12.5| 12.1 K
L Capital consumption 8............ 21.6] 43.5( 45.5] 46.9] 48.5 46.9| 46.9| 46.9| 47.0! 47.5| 48.2| 48.9| 49.6 49.9 L
M Netsaving J+K—-D)............. 27.4 31.0f 28.0] 33.1] 38.1} 26.1| 32.2) 35.8/ 38.3] 37.7 38.9{ 37.6| 38.1| 33.0 M
N Grosssaving (L+M)............. 68.9| 74.5| 73.5] 80.0{ 86.6{ 73.0| 79.1| 82.7| 85.3| 85.2] 87.1 86.5 87.7f 82,9 N
O Gross investment (P+T)........... 73.6{ 78.1] 71.9] 82.2/ 91.3] 75.5| 83.2] 87.0) 82.8/ 95.9) 89.5 79.8| 99.9| 89.4 O
P Capital expend. (net of sales). ..} 55.4| 65.7| 66.6| 63.7| 69.5| 61.8] 62.0) 63.2] 67.9] 69.0| 67.4] 68.9 728 739 P
Q Residential construction. ........ 15.3{ 19.2 18.5| 16.7| 17.7| 17.2| 15.6( 15.9/ 18.1] 18.3; 16.3] 17.6/ 18.5| 19.9 Q
R Consumer durable goods........ 37.3] 43.6| 44.9] 43.6| 48.2( 41.2| 43.1] 43.9| 46.4] 47.3| 47.5| 47.7; 50.5| 50.2 R
S Plant and equipment (nonprofit). . 2.7 2.9 3.2 3.4 3.6 3.4 3.4 3.4 3.4 3.5 3.6 3.7 3.8 3.8 S
T Net finan. investment (U~A4J).] 18.3) 12.4 3.4 18.5| 21.8| 13.7] 21.2| 23.8| 15.0 26.9| 22,1} 10.8 27.2| 155 T
U Net acquis. of finan. assets .. .. .. 30.3] 33.0| 21.7) 34.2| 43.6| 27.2{ 35.5] 37.9| 36.2| 45.5] 42.2| 34.2| 52.6] 39.8 U
v Demand deposits and currency. 2.5 1.2 —.6 1.6 5.1 2.1 2.3 3.8 —1.9 2.5 4.9 2.2 10.8 50 V
w Savings accounts. ............ 14,00 11.2) 12,9 17.8& 24.7| 18.2} 17.1} 17.2] 18.8] 28.6| 21.6; 22,9 25.7 28,1 W
X At commercial banks. ...... 5.2 3.0 3.3 6.5 11.% 7.0 6.1 6.2 6.6 15.9{ 10.1 9.6/ 10.5] 10.9 X
Y At savings institutions....... 8.7 8.4 9.€ 11.4; 13.2) 1t.2) 11,0/ 11.0f 12,2 12,7/ 11,5 13.,3] 15.3] 17.3 Y
AA Life insurance reserves 10...... 3.3 3.8 3.5 3.8 4.2 3.9 3.5 4.0 3.6 4.3 3.8 4.5 4.3 4.1 AA
AB Pension fund reserves 10, ... ... 7.3 7.7 7.4 8.8 8.5 7.8 8.9 8.7 9.9 8.3] 10.1 7.4 8.2 8.0 AB
AC Cr. and equity mkt. instr....... 3.3] 11.9) —.5 1.7} 3.4/ —5.4 3.3 3.7 5.0 3.1 2.4 2.2 6.0 -2.7 AC
AD U.S. Govt, securitiest1...... —2.5| 7.2y =3.3] —1.0 I =7.6) =2.2 2.1 3.9] —2.3 4.0 2 1.0 —4.5 AD
AE State and local obligations. . . .9 1.7] —.1 N 2 —1.0 1.0/ -—.5 .8 4 —.8 —.4 -—.2| —.5 AE
AF Corporate and foreign bonds. .S * .1 * .5 .1 1.4 —.9] —.6 1.0 1.2 —.6 .6 1.8 AF
AG Corporate stock. ........... 2.1 1.0 .3 i.0] —.8 1.5 1.6 1.0/ —.2 9 —4.1] —.5 .3t —2.4 AG
AH Mortgages. . ......o.onuvnn.. 2.4; 2.0 2.4 1.¢ 3.3 1.7 1.6 2.0 IEN 2.00 3.5| 4.4/ 2.9AH
Al Net invest. in noncorp. bus.....] —.6] —3.1! —1.4 .2 —2.6| —1.0 T .4 L5 —1.4) —2.3] —3.9] —3.0| —4.8 AIX
AJ  Net increase in liabilities. . ... . ... 12,00 20.6] 16.4) 15.7| 21.0f 13.4| 14.3 14.0) 21.2| 18.5| 20.1| 23.4| 25.5| 24.3 AJ
AK CONnsumMers. . ....oovevennns.. 1.3 19.9| 5.9 15,1} 20.8) 13.0/ 13,8 13.4[ 20.1| 17.8] 19.3] 22.1] 24.1] 23.5 AK
AL Credit market instruments...] 10.1| 19.9| 16.0{ 13.7| 20.9| 1t.4] 12.0{ 13.0{ 18.5 18.4| 22.4| 20.5| 22.4| 22.3 AL
AM 1- to 4-family mortgages. .. 9.6/ 13.11 10.8] 1t.5( 14,71 10.4y 1.5 11.0] 13.3] 13.7| 15.0) 15.6] 14.3] 16.0AM
AN Consumer credit.......... .1 6.3 4.5 1.6 5.7 3 =2 1.6] 4.8] 4.2 6.9 4.3 7.6 5.7 AN
AO Other loans 12........... .4 .5 .7 .6 .5 .8 N 4 .4 .5 .5 .6 .5 5 AO
AP Security credit. . ........... 1.2 * o~ 1 1.3; —.1 1.6 1.8 4 1.6 —.6| —3.1 1.5 1.7 1.2 AP
AQ Nonprofit organizations 13..,.. .8 7 .5 .7 1.1 .5 .5 .7 1.1 .8 .8 1.4 1.4 8 AQ
AR Discrepancy (N—O)............ —4.7} -3.6 1.50 =21} —4.7 -2.5| —4.1} —4.4] 2.4|—10.8) —2.4| 6.7/—12.3| —6.5 AR

For notes see end of table.
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4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS—Continued
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4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS—Continued
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<mlA HE O TS Z0A ORVEDrz X ROQEROT Y <RAVQHKOE-T MASZOARON NEDPRX =
“ R AR P
- SR X~ —~ PFAROO A WORMMOn & ANANORO— & TOANNO=FANY FMATORN— OOnInAN®K o
=3 - —en W O~ len \O-e <t | MO =&~ 0 Sl - N SV VOO —Ne NO—AN | DO=r~Aw~
W_ ona— &— - 8 0 ] | ~ 143 A we ) =7
i
T FTAIE NSO SR MmmOSS G MnKe—%— & —¥-ofne © RRXANCOOOO OOMONTNR OXIITO— ©
> SO WK ANl oMYy T Si—e e M B — —_ ®N ONNNANY = e | = OO~ o
— GO Ol = - 0 W i Il | —~ - ~ ) { |
Somm AT T Y Ao0Y MO S nOa—o® ¥ QWRIIon v NN NO—nY WONTFON0 VON=~OT o
= Cotiv e flal vimgmel — el simo— o ~ AN - L L Tt L o B A L St -
o~ = BF vt - O N\ | ] P | _.ﬂ } < n— T { | { |
\o J— e
) Ao H e BB e —O NeT MR nnadt N anoadae R LB BHEGERLEEE G ]
ol V)00 ) oo~ oied w0 — O Qen <t o B —00 Ny — <+ v oA oen — Al s ey
=] BFA— == =TeYe 7T T < SI_M_ ) 45 - '
FONRD —— OO LVOAYMN SO0 SOhNoAT N O~~~ O =L NNT VOROOHAND NNORA—O =
— =T b NN NV Nm O ST =N QA —wne-ot o en QI Anaga=aT ImTAcing |- D0 ne —
COGF Ot - D O 1 1 - -~ - <+ 51_3_ | | | ~
|
o SO I Oe OO PN WERANT =N O RN —0 2 NOXONITNAMN SROR—N—w OVaRONHT
=4 e Bnoen gaenen SO wRenERY . asmanes= . £ | BEREnEAANN SOUATANT A%asTT .
O O — N OGS F . oM e <> T e NN =N mMmin i N o o <ten N
w = OF N = — e % | | i ~ - m < e ) | | | |
@
m —hen 90 @M InOTIng nim aMmmoXm=#  ~ hoontdo o m NHROOTRNNEL ONOORT—tn RNONnCT O
= 5 RQIFT Sm A Fogeme F ow jaes F ™ woen e 2 ¥ OFNL=oE WNmm—— A NY o -
- = OFA—= == il L - ~ - [ 0 hAAni Al B B
- S —
O o
@ 0 SR~ QO OO TRV Nl A — =D ¥ N onms ™~ g VIO RTFTARAORAN AOO—M 0NN RO —OT O
-t v 8“03 L =l O emenls n—s 280 ) 0~ 1) ™ - o OO [ O « 63_42 o
S s | BYSm A B A ~ -2 R A R i
<
) Ao e O VOoOTAN s MhA;m—0N — ~eoninot NNV —=INT WN~TFONNAN ONnAnn o
< 8
YRS T &0 EeEAe e ERaamae ooEmsEnnEn ? g | mEngaamens mEanhan guEnane .
en=ien N olen et o T e A A - 00 b~ — 2] AT OFTNO—NYT QO o o oen et -
bt N - =W w | ___ — @ <+ A Aal NcH It I !
|
~ WWOAN ¢ T AR =00 AR=nAn 0 =l o @ ALV NNENING VA=OOTND “vimITant o
O VWP O~ I MO Mt = S = — — W NN =™ 43_131_1 N T
) WIFA= —— e A A hAARE I B
- COON MO\ OO VOTOWYW VO WANNMWON— O OO0 o —RWWRFNO MHNOVARN =~ =t OY <
v RIST L Al Fogmps =0 wm o O ~r~=t IY QIAgToT aw o~ & N enen -
x BF A= == i L B = RO 0 !
BRSO =AM MO M Rood e~ OO—aTne O FAROANNANRS  MNATRMOT NO* 0T M
@ ot T =N Nl e oM N —enno | — <t NI e N = [ N Ea B o £ ] D
=3 OO Nt et - n N 1 < 41_3_ | |
-
P =000 OO0 oY OYmIT e =mANROAYY M —mineoon O NOECA=NRAVN NNnINTNHoTN Bnt ot o
w MM MHA —A AVVNA =T N0 OR= S = QANINAL | — o NN M jen— - o |
=) BFR —— N N | | | ~ | el h Al i | |
-
- T FO O~ 0Q OOVOYN OO®D mh—ndN 0 OmANETA o S CATACMAN ©ON0OFNE OnF =T o
[ RVQ= ON — =Nt O - 0N = ) =8 0= | <t en NN =) NN -y - N = |
2 wod= = IR G I | 1= i il A B
n T R R B T T — "
. . e R R AM ....... R ..W ........... N
. O O T IR U S 1 S M N P - N IR SR { B
. . m303cm ....... < I s S R T R U~ T C e e e e
. . PR~ cem e e RN~ B Gk e COL e . e e e = en 2O O DR R .
DLIRELI BIRELIIQ el Ll A L E I iSAe R < - B o .
. I = ez 2 pE . b4 N <3 .gRen .5 .2 2 PR .
Py e slEh L G lEe 1Y IS SR E e 1 ‘85 'pg 8 |90 .8 : 8B -
Gl gl SrwB I gy MEEE 1T «Biva 2 8E0E] g (82 gB:n
< (g lls m.&m.amwN _mMm..m Md.aH‘... .s.&&Mﬂ_wH @mm.umm. SHigt
Tiis g leB -2 EYEg oo - 2 cEE0 ;. EE 8.
S8 88T . sY BSTS I e BT ISR, e (5 8E5emEY B, BB 3 ::fs
= Sy i¥g igg §105 I Bo® £§8c.,98 §9I5EL0 T TElo Baygyw g§% ‘585 RS sy 4
[% Gt [Z o . o . " . @ -3 . R N . COTYE @ -8 . o~
S SEL RS 182 B Gk igEes 2583523 1m.mMm$um < o BE98ges FE84gnl ST 5E M
o : 28 L Tm-u Y - o Mog2 89 = =3 R R B - =
Q 200 a8 B8 PTUEL 4808 £wo g2 2§ (TEgdaz LE3% 8, 9% 2woB¥zmo SoE (e |
- S5 008w wsTE -39 20 g Po EaS880E58F Mo - -1 ESTQ80cES =8 98 o
& EBg 282 gl 2o 2-8e & gS3=8 vEQEBaZ39 & S odagon38e B aa + 3pdE o8 o
8] T 0 S id,8 5203 BMBE Eu9EN.E §2P0LxT08 8RESHNIEEL Z4ufE0S,, ZEI.OS
288 fgacagn Toaf (EhAS BF2°18% SEROEL4TT © sgeaf o EeFf EIesl i ed SEEDZT B
288~ S8, Es, ©u8S2 Bugo S828cn 2E8VUCCEhnw 2 aegss S8g B23o2ugs 29858 9
. e g =gl == o2 g ;85I 06 S .7 .ewPed © a2oc3803E FRSE-E] 88 Sodendc
8225888528 Eitfge5.S MwmwMom fervndais g §EhEEypros siEfEna0 SEAGEE
. R P iy
mmomMWmmmm BERASSSER 3A0 O A P oo g E£2aESg8sy E3AR0 3@ HO g
#E00AmEAM gg3O0E 22 3= ES ] x88300058¢8 =2 z 2
[ [ Zzz O 00 Z =) LZZ 000 Z A
m OAEELOT -
<mUA wr Of -MASZ Oa OMnkD>3 X< <d<<<< < <MOARAROT - MASZOROK nEP>BEX ™

For notes see end of table.



1151

FLOW OF FUNDS/SAVING

(In billions of dollars)

4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS—Continued

AUGUST 1963

<m0 Lo S 7 AOKNED> KN<AOARLY T <m0 ZORMORVEDPEX> N<RUABLDZONMCS Z
= BrNZRRRET 2 2 322059955 4
. oo+ MMM O NO O OSNXOVNRRO DN—OVNLANS o - OO0~ lN=— N=NOOOMRNnA Tt =
0 < N = 26 LANV®ET O edem = 0 | [ YN0 — —a — tenttn = et tin et v e o
2 PR=TES T PR = 'S =TT AT= T
o RIANANROT M= @EhoNTn N0nMaRnonny NS ROV E Y —OWY OO oNCoNIn -
> <t en = _91452214 o _427223 Qe NN NOFN SOV 1O O] v €0 vl 1 (1) 1) = = M en O v e 2_ = N
= NN | = —— - o — M- |
R RRARONDNE  NAOVSNN— ROARNNMNNOY® 5 SI=G) TR O OO TR~ —NOFTOFTN=F =00
= <+ - _7297 Ot on |t Nl BN | | O~ = Q- —el NN en e — SORILNL N €«
= ) ___1 [ } ) ___ = - o - A | ]
Q@ |
* BRG] BNEROMT— N —mx 00 QgL ON-ao Sone O SR RONNIN®ONOE BO—ORa—ANINCANSR o
] Racke Rl S Q- ™ W ¥oo e Swnen | ~en oo OO~ & s WD N N i D O I NN D = (Lt v = O -—
- LR ] 1 N - - «© b | N | |
O = MO XTI SATICONN mHeFORNIER0N O R NN T U0 R0N AT =mnm  —
e~ NN RO TAN 10 A=A N O o~ Anoa o ) 00 S — Qe DN v | WHNOTET o= -
Nt | [ | I S B £ a - i
O — OB TO0  AMATONNEG N O 0N o= M AN W FTHELBORO R EAINT NEANHOANN AN o~
> ey — I R T St S L Sl e SN NOm 2 o o — = eIt~ — SNSMnmIn A —l L]
e =T = = ] 2 Q - RS |
m [T NN ERANNOS N QOF Ml NNV AANSNn K] a0 T NH N OO DA TR RO~ RO ——DFT RN 0
m A n N~ 24%&1164 = ﬂ94l_.55 O m =3 o 1”3133m3 oy .wu.l9345 ey !_.3 7_.
— o =
1= R
N = R MY ~OOS MmE=omOY ~A@TRMNA O M C=E) AT OOTARNS S onn—Ono—IaY
= g Lk NE0O AQm — e N Mo Y N0 E 0 00 o R = L O A LR L N N
m _ 1 o P R - {
— 1]
w — oo MOITAOVARTA =T =NANND ©OrONABTMOOYY M Ch— ©w F=# VSO m==aN me—onmanagaain 0
<t en 151681604 RO | Qe = ~N D - A= o lm —Nnoa - oo ] - N
T A ~ - o) - | |
fw
~ =) BHIMATNSH N=ONon—<F FNO—Tinominwn ——— N BAONROORO M MeN—ONA—ACN ™
o U 9_922 —— |t~ Denm N~ N —en ON=— o — e e Ot O QO TN —— (]
=% ~ = ) ~ o vt — Iy — 1 N - |
-
- ) GREITAT = ®=OaR==0 XN~ NTNOT B A AR =N ORATIN = =T EA=INO—AN=RY ©
-3 k| DN oA=L e e h=tal M Ao = [= %] (e} RN O N wm— Falai-alach dlc B o | - o
K ~ P2 | | = | & = & | )
-
Py N = QRO DAYl S ax )N~ 00 N O NS WV RNNIND 00 M * O L= ANNAVANY o
O <t en— Q=R e | e o | | jomal— LN TS bR T Tl o R Ko ) Qoo N enmim— ] =«
& | i a |
N R R MN—— FE NNV~ AT o E O Qwem N © NATEON—ETNO* #  CONON == 0os A o
% Lacka Rl nW—rs Wwen e = - —en — =311 —_ n.d. AN M17356111 — -
| [ | |
=
o MK NNNOFNNR N O = IO+ — Sk RO e oo~ B = N=ATNO0 BNV IO =N R O «
" e MANEOND e~ o~ O NN — SRl —— - a
& ~G == ! = ! = 7! A
—
R S PR : P ””“muuuuuunu Dlllla tliie ot
Dle D Lo : . . o I - I S Dolglite DDl L
L P SR oo DL, e & Ll ig 8wt L [ N I R
ZE o - 1 N A i 1S o~ .M%,md. rm.mmwa [ RS - I R
.. W B B = L R oy 0D T N . e N R g . IR - . P~ NN 7 R SRR SIS S .
-8 c e .n.ﬂ.t. HE e -9 e R S p .o . &nnm..m. wn%g..m.g.u © .b..ﬁm....}.a‘. N
Ee [l lei8gEa8 ol Gl 1599 1R g < kuM1 DOBTEBEL R LI lalg e il gl
RS LD QS tESERE L o 0l alor L0000 = e U8 sgoSez 0 EoELE (8 PO T I 1 N T ) - :
- . 2 (5288 S DN = g0, .5 5 T2 ghEogc . mmoOom =pw A Sg 38~ T
ey TSIZESES T 85 o4t SERESET B By WE 28 £3589 BE8REEEeTs (4 EE 'hrEe 4Ryt
o 48 $.:88%9g: =5 :E4s 0 B S Y . L . a®¥oec - 8 »s Oo . 258 -85gT¥gEL
a2 P %S Z2BENE . 3T Tuy - Bg0ums: (Ege - -8 B B 8% . mLwlleZR5l sy E% (f¥EcOenyg 4
> ST 9 8 -Eo8BL - B .02, - .y F IR I~ 02 M ¥E 4880 &b Snugasoans R0 ,004 o~
2 =2V % W3 ¥ZIEBISg 1 28 R S..°5¥ 1 25% o - ~ 8 T R EZe"woEsnEDE SF E2Eerg L
PR = T Io%aTE . SR 0 0y ¢ Wy PN R R ~ 0 S £,,3E8880g S3597T R SEp o ZoF, Qurae A
B 585 2% 55 :EgE5iy ougyfEis sfSPSyifsEE 22l 2T SSERUSSEC SEEESTIEES5S SELgpiesfisli
2 @ I ~¥ HoTESE £5PE8928 ogT = §E€0°% o 273 1) =223 23 I oY 38 T2835FeR%805e ©
= %21 g% §.!S3252x ESgESST2 ¥LocgfRacew T 28 2§ 8582 42528 DR 94A3288F REGS5CSLESEZOe T
&) 2gg 88 2y EVEEHO WE5Un»% O3S SEfpssE T aow S8 TyQSHELEE, CuigeElEESTr SConRe®¥O8 NS o
S9E 2R m.t.Mo LoLZ¥os SV oot T0u— O S8E 28 25884902 csBE"S528S8 888228 SEGREL0BEEAES B
sxg 28 ESgEu<l S508880y S _-5883R0y353y £ ZES SE58eSEE 28 . PR0O0A0008s £ FE2EEEE2NEY 2
q @ s STT S Sx¥YSse Lo Q@ IZ3~) S 3 e OR ™ 0w S eoRETZTROsER Q
82 853 g398P nozomb3s fERAA EABs § 228 83 ESIZAO0ZETAC H0 EgEQEBo0mOLgE g
ogs g8 K300 ®O A = O B 8=y 2% AL [ $RwnA&0 %ne 2
358 £§ = = 5p2 £¥ 3= = 2
Z&EO 00 = a 000 0L & &)
<m0AWLD T MBCDEFGIJKLM Z
<A0 AW ROT--MAZZ aOMabD> BXrN<<d<dd4dd < <0 AR KO E~mMAS ZOpMORnEP>BMXM Ndddddd<ddadd <

For notes see end of table.




1152 FLOW OF FUNDS/SAVING

AUGUST 1963

4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS—Continued
(In billions of dollars)
1961 1962 1963
Category 1958 | 1959 | 1960 | 1961 | 1962
1 II I v I 11 I v 1
(D) Rest of the world
i ]
A Net purch. of goods and serv. (B—C), 1.2 —.8 3.0 4.5 3.8) 5.4 4.3) 4.1 4.0 3.3} 4.4 40 3.2 3.7 A
B Purch. of goods and services 65...1 22.7| 22.9{ 26.3| 27.5| 28.9/ 27.5{ 26.5| 27.8| 28.2( 27.9) 29.5} 29.4/ 28.8] 28.4 B
C Sales of goods and services 65....4 21.5| 23.6| 23.3] 23.1] 25.1| 22.1| 22.2| 23.7| 24.2} 24.6; 25.0| 25.3| 25.5| 24.7 C
D Net unilateral receipts from Govt.65. 1.3 1.5 1.6 1.6 1.6 1.6 1.5 1.5 1.6 1.8 1.5 1.5 1.5 1.5 D
E Current surplus (D—A)66......... 1 2.3 —1.4} —-2.9| —2.2] —-3.8] —2.7| —2.6| —2.4] —1.5{ —-3.0{ —2.6{ —1.7] —=2.2 E
F Net financial investment (G-N). —.4 1.7 —2.9| —2.00 —.9| —3.5| —1.0| —2.00 —1.3| —2.5, —2.51 —.1 1.5 —3.1 F
G Net acquis. of finan. assets....... 3.5 5.8 2.1 3.20 3.2 2.5 1.8 3.00 5.6 3.8 3.3 2.8 2.9 3.4 G
H Gold..vviivi i 2.3 t.t 1.7 .9 .9 1.5 —.7 .6 2.0 1.2 .5 1.8 8| 4 H
I U.S. dem. dep. and currency -1 N * =2 .1 5] —.4] —1.5 .6 1.4 —.4 -.9 3 -6 I
J Time deposits........... 9 —-.9 3 .6 3 N .6 1.1 .5 * [ St T 203
K U.S. Govt, securities, . ... . .1 3.0 .S .4 1.2 3 —.6 1.1 .5 7 2.3 ¥ .4 9 K
L Other credit market instr.67,...} —.1 4 .8 .5 * .4 .9 T o~ —.6 N A 3 -3 L
M Misc. financial assets 68, ...... .3 2.2 —1.2 1.t .8 —.4 1.9 1.0 1.8 1.1 .9i .8 .5 1.8 M
N Net increase in liabilities. .. ... ... 3.8 4.1 5.0 5.2 4.1 6.0 2.8 5.0 7.0 6.3 5.8 2.9 1.3 6.5 N
Official U.S. foreign exchange..}......[......0...... .1 * A 6 —.5 .2 .5 1.3; —.4 —1.4 N
8] Securities. . ... iiiiiiin s 1.3 7 .6 .8 1.0 .5 .8 .8 .1 .6 1.1 .7 1.8 2.0 O
P Loans 69 1.1 .2 1.4 1.9 1.3; 2.4 -5 2.7 3,21 3.1 8 —.51 1.5 1.2 P
Q Miscellaneous 70 1.5 3.2 3.0 2.3 1.8/ 2.9 1.8 2.00 2.4 2.1 2.7 3.[: —.6 3.2 Q
R Discrepancy (E—-F)71............ .4 .6 1.5 —.90 —1.37 —.31 —1.7}) —.61 —1.1 1.1 —.5 —2.5] —3.2 .9 R

1 Payrolls, interest, dividends, and income withdrawals from unincor-
porated business.

2 Grant and donation receipts of consumers and nonprofit organiza-
tions (net of transfers within the sector), social insurance benefits, and
benefits from private pension and govt. retirement funds.

3 U.S. Govt., State, and local income and estate and gift taxes.

4 Mainly employee contributions to OASI and to private pension and
govt. retirement funds.

s Figures include net operating outlays of nonprofit organizations
and net transfer payments abroad.

6 Net of dividends on and benefits from private life insurance and
individual annuity policies and Govt. life insurance.

7 In connection with consumer saving through life insurance, private
pension funds, railroad retirement, and govt. employee retirement.

8 On consumer durables, owner-occupied houses, and nonprofit plant
and equipment.

9 Includes net free credit balances with security brokers not shown
separately.

10 Includes govt. as well as private.

11 Includes savings bonds and PSS deposits in line AD.

12 Policy loans and hypothecated deposits.

13 Consists of commercial mortgages, bank loans, loans from Govt.,
and trade debt.

14 Estimated as equal to seasonally adjusted net farm income.

15 Zero by definition; see note 14.

16 Inctudes farm residential construction.

17 Mainly demand deposits and currency.

18 Excludes CCC-guaranteed loans. See August
840,

19 Govt.; excludes CCC nonrecourse loans.

20 After inventory valuation adjustment.

21 Estimated as equal to seasonally adjusted business net income.

22 Includes residential construction equal in amount to line K in
corporate business table,

23 Mainly REA and other loans from U.S. Govt. and loans from
finance cos.

24 U.S, Govt., State, and local taxes on profits.

25 Includes profits paid by U.S. branches to foreign parent corps. less
profits paid by foreign branches to U.S. parent corps.

26 Includes change in work in place in 1-4 family construction.

27 Direct investments abroad and foreign-currency holdings. State and
local securities are included in line N but not shown separately.

28 Includes direct investments from abroad not shown separately.

29 Mainly commercial paver and loans from finance cos.

30 Lines A through P of Table 4 (E) are derived mainly from national-
income data, while lines Q through AH are based on data behind Treasury
cash budget; discrepancy (line AI) reflecis differences in treatment be-
tween these two sources of informatior. Since lire C is profit-tax pay-
ments rather than accruals, line N is surplus in national-income accounts
plus excess of profit tax receipts over accruals.

Net cash borrowing in Treasurv cash budget corresponds closely to
line AC less accrual interest on savirgs bonds and Treasury bills included
in that line. Cash surplus is closelv indicated by line S less net cash
borrowing. Lines T, W, AG, and AH are reflected in cash outeo in cash
budget excent for small amounts included in receiots. Lines O and AB
are imoutations reflected in neither national-income accounts nor cash
budeet.

31 Mairly excise taxes and customs receipts; also includes estate and
gift taxes, .

32 QASI, disability insurance, and unemoloyment nrograms. Line E
includes U.S. Govt. employment taxes; line F, U.S. Govt. benefit pay-
ments to consumers.

33 Veterans’ life insurance and Govt. employee and RR retirement
funds. Lire G excludes Govt. contributions to these funds,

34 Transfer pavments (other than insurance benefits) to individuals,
rlus net cash unilateral transfers to foreign countries, grants-in-aid to
State and local govts. and subsidies to business.

1959 BULLETIN,

35 Includes net accruals on savings bonds and Treasury bills.

36 Purchases less sales for general govt. and govt. enterprises, in-
cluding outlays for tangible capital and (for U.S. Govt.) net disburse-
ments to farmers in form of CCC-direct and guaranteed loans.

37 Govt, life ins., employee retirement, and railroad retirement pro-
grams. Excludes soctal security, which is treated as nonfinancial operation.

38 Mainly on 1- to 4-family and farm properties.

39 Mainly loans to business sectors, to foreign and State and locatl
govts, and to savings and loan assns. (by FHLB). Excludes CCC-
guaranteed loans other than those on tobacco.

40 Treasury currency assets, time deposits, trade credit, and miscel-
Janeous (mainly foreign cash and subscription to IMF).

41 Includes U.S. Govt. agency debt and accrued interest on Treasury
bills and savings bonds. Excludes debt held by U.S. Govt. agencies
IMF notes and currency items in public debt.

42 Direct marketable issues due within 1 year.

43 Consumer-held only. Other holdings in line AE.

44 CCC-guaranteed bank loans and CCC certificates of interest.

45 Treasury currency liabilities, trade debt, & misc. liabilities (special
IMF notes, misc. devosits, & private equity in Govt. enterprises).

46 Fxcludes emnlovment taxes.

47 Receints of U.S. Govt. grants; payments of direct relief & other
transfers; & receints & payments in connection with govt. employee
retirement, unemployment insurance, & cash sickness comp. programs,

48 Arising from employee pension programs.

49 Corporate bonds and mortgages.

50 Trade debt and loans from U.S. Govt.

#1 Includes pavment to Treasury on F.R. notes outstanding.

32 Net saving is less than line C by the amount of capital consumption
(about $0.1 billion a year).

33 Includes misc. and Treasury currency assets not shown senarately.

34 Open market paper, CCC-guaranteed loans, and CCC certificates of
interest.

35 Net of F.R. float and cash items in process of coliection as reported
by commercial banks.

36 Bank-record basis, net of bank float: differs from sector demand
deposits and currency assets (shown in Table 3 and in nonbank sector ac-
counts in Table 4) principally because of mail float.

37 Mainly stock issues and balances due to own foreign branches,

58 Includes premiums on life insurance and private pension plans, less
benefit payments and volicy dividends.

59 In connection with consumer saving through life insurance and pen-
sion funds.

60 Mainly finance co. loans to business and insurance policy loans.

61 Trade credit, time deposits, savings shares, and misc. assets.

62 ¥ ines AF, Al, and AJ are finance co. liabilities; line AG is open-end
investment co. shares,

63 Part of “other loans” category.

64 Deposits at banks in U.S. possessions and agencies of toreign banks.

635 Lines B, C, and D are exports, imports, and net transfers from Govt.
in natl. income accounts.

. 66 Net foreign investment in natl. income accounts with opposite
sign.

67 Corporate securities and acceptances.

68 Direct investments, unidentified assets, IMF holdings of special
U.S. notes and miscellaneous deposits.

69 Securitv credit, bank loans n.e.c., and other loans (consisting of
loans from U.S. Govt. and acceptances).

70 Direct investments, foreign currency and deposits held by U.S.
domestic sectors, and other liabilities.

71 “Errors and omissions’ in U.S. balance of payments statements.

Note.—*‘Liabilities” covers equity as well as debt claims.

For descriptions of sectors, of capital expenditures, and of financial
transaction categories, see ‘“Technical Notes,” August 1959 BULLETIN,
pp. 846-59; for discussion of saving and investment concepts, see p. 834.



5. SUMMARY OF FLOW OF FUNDS ACCOUNTS FOR 1962

(In billions of dollars)

Consumer Nonfinancial business sectors iovernment sectors Pinancial sectors
and non- o Rest of All Natl
(])Drrgofrf Non U i State Banking Savings Finance i \\25& sectors Dis- savin:.:
- Non- - o3, ¢ 4 b 3 - P -
Sector izations Farm corporate Corporate Govt. | and loeal system institutions | lneurance n.e.c. E :rnecp : andt_
| ancy inves
Transaction ] T [~ - e ment
category U 8 U 8 U {S U ' S SR U 8 U 8 { ) T8 U 8 v S U S
!
A Grosssaving................ . 86.6 4.20... .. 9.0 36.6 —4.7 —3.8 1.2, 1.2}, 7 —.8. —2.2 128.0) 1.6] 130.2 A
B Capital consumption......|...... 48.5).. ... 421, .. 9.0 30.14. Y Y PPN e R T PO N 91.8{...... 91.8 B
C Net saving (A—-B)........}...... 38.0[......LL.....f .. 6.5 —4.7 —=3.8. .. e b s 36.1]...... 38.3 C
D  Gross investment (E+J)...... 91.2 1.2 9.0 31.0 —4.9 —4.6;. .8l 1.2(.. 2.6 -4 —.9]. 132.0 —5.6] 127.3 D
E Private capital expenditures,
T 69.51...... 1.8]. 13.9 37.5 E
F Consumer durables. .. .... 489 L . F
G Residential constr......... 17.7 .. 2.8[...... 2.8 G
H Plant and equipment...... 3.6...... 4.7 10.3].. ... 30.7 H
1 Inventory change.........}...... .1 9 4.0|. I
J  Net financial invest. (K—1)...] 21.7 —.6[. —35.0 ~3.5/. —~4.9 —4.6/. J
K Financial uses, net. 43.6(... ... * Bl 5.6 . 4.91.. ... 3.90...... K
L  Financial sources............ . 21.9 7 NI %1 13.1 9.8 8.5 L
M Gold and official U.S. for-
eign exchange..........|.. . —.9. -9 * oo M
N Treasury currency......... ... * * b (PSRN DR DUERY RS PR VSRS DI SU, * * * N
o Dem. dep. and currency. .. 51 ... . e -2.1 1.1, —.1 3.5 .6} .. 2|.. Al % | P 5.0 O
P Private domestic........ [0 | ISP D —-2.1 R L I DU 2.5 6. 2| I | PR RN DU 3.8 P
Q US. Govteeovvvnennn ) 1.1 R 91, doo o Ao 1.1 Q
R Foreign..........oooo e oo b0 e e .1 (1. .1 R
S Time and svgs. accounts. ..y 24.7[... ..{. .| ....| ..... 2.6|. 1.0|. 15.3 1 13.3 3. 28.6! S
T At coml. banks......... 11.5...... 2.6. 1.00......].... 15.3 RS TR SR PR P Bl 15.3 T
U Atsvgs. instit........... 13.20... . b s ey .. 2| 13.3 1. 13.3
v Life insur. reserves........ Z:55] I U O O Y A 4.1 4.2 4.2......}|. v
w Pension fund reserves. . ... 8.5.. 1.0]...... 2.50.. 50000 8.5 8.5]...... w
X Credit mkt. instr.......... 3.4 22.¢ 12.8| 3.5| 7.4 3.0/ 59 193 1] 145 8 11.5.. 5.3 4.8 1.1 23] 64.1) 63.9 X
Y U.S. Govt. securities. ... Al .. 7.21 1.4|. ... 2.20.. .. 41 4. .8 . 7.4 7.2 Y
z State and local oblig.....} —.2|.. o I oo —.21 5.8 4.5 -1} 1.1} 21 531 5.3[. Z
AA Corp. and foreign bonds. .50 4.2 . 1.5]...... —.1 ~.1}. 3.6...... .5 6.0{ 6.0/ AA
AB Corp. stocks. ....... S =9 %51 ISR IS DR PP B 1 . 2.6{.. ... .8 2.6| 2.8). AB
AC 1- to 4-family mtgs.. 2| 14.7 3 -1 Bl 2.1p.. .| 10.9}. 1.5.. ... ;1 P DU DR 15.4| 15.4]. AC
AD Other mortgages........ 3.1 4 4.0 4. N 1.9:.. 2.4{. 1.60...... it PP I D 9.4 9.4} AD
AE Consumer credit........|...... 580000 4 L RS PR R P 2.2].. .81 S 130 e 5.8 5.8 AE
AF Bank loans ne.c........}...... Sl 260 o 6.0.. * N PR S 1.1)...... 4] 6.0 6.0 4 AF
AG Otherloans............}.. . 6. 1.1t 8.2 .21 .6 B 1 .8 6] 121 1.1 * 8] 6.4 6.4 8 AG
AH Open market paper. . .f......(.. .. |.. 20 o . 3 20 1.1 * * 1.3 1.3......] ... AH
Al Federal loans......... . 1. 3 3.1 .6|. 8 S P . 9 3.1 3. 9 Al
AJ  Security credit............ * ol ! 1.1 | -3 9 * * .8
AK To brokers and dealers. . X . 1.1, . —.2 RY * . 9
AL Toothers.............. . —.1 * —.2!. . 1 —.2
AM  Tradecredit.............. . .... .1 ki 7151 1 .2 3. 1) 3. . . 5.6
AN  Equity in noncorp. business§ —2.6{.. ... —1.9]. —.7 % PR R L N .. .. 1286
AQO Misc. financial trans.. ..... 2. * . 1 .. 1.9 1 1 1.0/. 4 5 1 7. —.2 8 1l 8.8
AP Sector discrepancies (A—D)..}] —4.7 2.6/.. .21 .8l A4l —1.9 —.4 ~1.3[.. —4.0{..
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6. STRUCTURE OF FINANCIAL ASSETS AND LIABILITIES, DECEMBER 31, 1962

{Amounts outstanding; in billions of dollars)

Consumer Nonfinancial business Governments Financial institutions
Rest of
and Gt the All .
nonpro: Non- United State Banking Savings Finance world sectors
Sector Jorganizations Farm corporate Corporate States and local system institutions Insurance n.e.c.
Transaction
category A L A L A L A L A L A L A L A L A L A L A L A L

A Total financial assets L............. 1069.7)...... T7.00..... 21.8)..... 211.7)...... 59.3)...... 61.9|...... 293.3|...... 143.9(...... 204.2)...... 67.0{..... 72.0l..... 2211.7...... A
B Total liabilities *..................0...... 247.6|..... 27.2(..... 55.3,...... 225.0|..... 292.0)..... 106.2...... 271.8...... 131.9...... 173.3|..... 35.%..... 71.0f...... 1636.6 B
C Gold and official U.S. foreign ex-

change.....oovviivneane o e e | 1304 P [ I R O I I 25.5 i} 41.5 .1 C
D Treasury CUITeNnCy. .....«.oovveve-Joo oot ooniifeanaea e * 28] o] 7 R O I SN OOt RO AP O PR 5.4 2.7 D
E Demand deposits and currency 2. .. .3/ 163.8 E
F Private domestic................ .4] 150.8 F
G U.S. Govt. .3 9.2 G
H Foreign.... 7 3.7 H
I  Time and savings accounts.........F 209.5)...... ... o oo foeoooeeedl 6200 bl 6.5 e 20 12830 2.7 ... 226.3] 226.3 I
J At commercial banks. ... coa b 822t e 2 e 6L 980 2| 2.7..... 98.0/ 98.0 J
K At savings institutions. ..........J 127.31. .. 0 o e e e e e e e 10 1283 e e 128.3| 128.3 K
L Life insurance reserves. ...........4 98.90...... 0. . [ oo oo el 66| ] 92.3 e 98.9i 98.9 L
M  Pensionfund reserves.............0 10431 ... ... oo eeea e 16000 ] 2405 e e oo 638 104.3} 104.3 M
N  Credit mkt. instruments........... 23.4| 24.8| 26.4]1379.5| 873.8 N
(o] U.S. Govt. securities 3. .........0 70.5......0... .o looadeea| 19.4f0. 0 ]| 255.6] 20.4)......] 99.8|......) 12.9{......] 16.0|......| 4.5|..... 12.0|..... 255.4| 255.6 O
P Marketable securities........] 23.0[...... [ ... | oo e e 2082 el e e 208.0| 208.2 P
Q Savings bonds..............] 475 .o eeed e e Lo 4TS e[ b 47.5| 47.5 Q
R State and focal obligations.......} 26.7|......0. ... 0. ceefee it 24 it ooaeeal | 701 76070 248 5|l 146 WS 76.7| 76.7 R
S Corporate and foreign bonds. . ... 11.2 .7| 6.8) 101.2] 101.2 S
T Corporate stocks 4.............. n.a.| 11.0| n.a}1505.4] na. T
U 1- to 4-family mortgages.........0 11.8| 161.0}.....[.....].....| S5.5......] L9 7.21......] 1.9......0 22.0[......] 94.2|......0 28.5/......0 2.7.....feeverfennn 168.4| 168.4 U
Vv Other mortgages. . .............5 26.3| 2.8{.....0 15.5).....] 30.5]......1 33.3] 4.9, ... oo ijunnd] 12.3[00 o]l 2009l F Ll e e 82.1] 82.1 V
w Consumer credit.............oo fovveon]| 63500 . oo 59l 103 ] 2306 65 T2 e 63.5| 63.5 W
X Bank loans n.e.c.. T.50c.ane 4.1 70.8] 70.8 X
Y Other loans 5. . 4.7) 1.0] 15.5] 56.0f 55.5 Y
4 Open market paper 4.7 1.0 1.8 8.7 8.7 Z
AA Federalloans..............LL......p  Sloooo ) 2.5 .00 4utfiooiir B20 2801 ... o] 204 e BUS) e 13.7 28.0] 28.0 AA
AB Security credit........... ... 7.2 .1 1] 13.9) 13.9 AB
AC  To brokers and dealers.......... 7.2 IS 7.2 7.2 AC
AD Toothers........coovvvnnnnveboeiiad 606 Lo e[ 20 e e | A6 1 6.7 6.7 AD
AE Tradecredit.........covvvnvnnvnfeenol 2000000 3.2]... .| —=2.1) 95.61 53.4] 2.0/ 3.6].....] 2.6l .. 0 ieiidiiii]iinid 28 i e e e 100.0| 62.9 AE
AF Miscellaneous................c.... 4.5 15.2) 44.5] 84.6] 89.9 AF
AG Insuranceaccruals 6............ 6.4 ......] b.5.....0 3.4.....0 59 .. cnanadoannoaaaadoeeanoonaa oo oo 17220000 ee e 17.2] 17.2 AG
AH  Direct foreign investment........ 0. ... oo loaiioooo ] ooaofoaan] 3601 TS oo e e e e 7.5 36.1 43.6] 43.6 AH
Al With international instit.7.......J... o oo oo 409 33 e e e 3.3 4.9 8.2 8.2 Al

1 Assets include corporate stocks and gold, not included in liabilities. No estimates are included in
either assets or liabilities for proprietors’ net equity in noncorporate business or unidentified assets and
liabilities of rest of the world.

2 Demand deposit liability of banking system is net of F.R, float and cash items in process of collection
as reported by banks. Total of assets shown is less than bank liability because of mail float (checks in
transit from drawers to drawees).

3 Excludes Federal debt held by Federal agencies, currency items in public debt, and special notes
issued to IMF. Includes Federal agency debt, savings bonds and Postal Savings System deposits, and
accrued interest on Treasury bills and savings bonds.

4 Corp{)rate stock holdings are shown at estimated market value, No estimate is included for stock
as a liability.

5 Includes several types not shown separately.

6 Prepaid premiums and benefits payable on nonlife insurance policies.

7 Subscriptions to IBRD, IMF, and other international agencies and special notes issued to such agencies

by U.S. Govt.
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FLOW OF FUNDS/SAVING

7. SUMMARY OF PRINCIPAL FINANCIAL ASSETS AND LIABILITIES

(Amounts outstanding at end of year; in billions of dollars)

1155

Transaction category, or sector 1949 | 1950 | 1951 | 1952 | 1953 | 1954 | 1955 | 1956 | 1957 | 1958 | 1959 | 1960 | 1961 | 1962
1. Demand deposits and currency
A Net banking system liability 1...... 125.5| 133.1| 132.5! 138.8/ 138.8] 143.2( 146.3} 148.1] 147.1| 152.7) 154.1| 154.4] 160.3| 163.8 A
B U.S. Government deposits....... 4.9 4.7 6.9 8.8 6.9 7.2 6.6 6.5 6.7 6.7 7.1 8.0 8.3 9.2 B
C Other......oovvviinnenea.. 120.6] 128.4] 125.6| 130.0| 131.8| 135.9| 139.7) 141.5| 140.4| 146.0{ 146.9| 146.4| 152.0{ 154.5 C
D Holdings, by sector............... 120.3| 127.0] 125.2( 129.8] 129.7| 136.7| 137.3( 139.2| 139.7| 146.3{ 147.0| 147.5/ 152.4} 157.3 D
E U.S. Government............... 5.3l 5.0 5.2 7.0 5.5 6.8 5.28 5.0/ 5.2/ 53 6.0 69 7.2/ 83 E
F Other domestic sectors.......... 111.0| 118.0| 116.6| 119.2| 120.8| 126.5| 128.8| 130.6| 130.7; 137.2] 137.2| 136.8| 141.6| 145.4 F
G Consumer and nonprofit... ... 57.4] 61.6{ 56.1| 57.8 58.5| 60.8] 60.8] 61.9| 60.8) 63.5] 65.1] 64.5| 66.1} 71.2 G
H Nonfinancial business......... 40.5| 42.2] 45.2| 45.5| 45.5| 48.0f 49.3| 49.6| 50.3| 53.2] 51.0| 50.5] 51.9] 49.9 H
I State and local government. ... 7.6 8.1 8.5/ 9.0/ 9.7| 10.0| 10.4] 10.6| 10.8] 11.0] 11.6] 11.8/ 12.3] 12.3 1
J Financial sectors............. 5.4/ 6.1 6.7 6.8 7.2 7.6 8.2] 8.5 8.8 9.5\ 9.5 10.1f 1.2 12.0 J
K Rest of the world............... 4.0 3.99 3.5 3.6/ 3.4 3.5 3.4] 3.7 3.9f 3.8 3.9 3.8 3.6 3.7 K
L Discrepancy: U.S. Govt. deposits.} ~.3] —.3 1.8 1.8 1.5 .4 1.4 1.5 1.5 1.4 1.1 1.1 1.1 1.0 L
M ther............. 5.5 6.5\ 5.6y 7.2y 7.6/ 6.0f 7.5\ 7.3} 59 5.0 59} 5.8 6.8 54 M
II. Time and savings accounts
A Totalheld 2...................... 69.11 71.8! 76.8) 84.9) 94.1) 104.7| 113.1] 122.4) 134.8| 151.7| 161.5| 176.8 197.7; 226.3 A
B At commercial banks. . 36.6] 36.91 38.7| 41.7) 45.1, 48.9| 50.3| 52.3}] 57.8| 65.8] 67.5| 73.3} 82.7| 98.0 B
C Corporate business. . ........... .9 .9 .9 .9 .9 1.1 1.0 1.0 1.0 1.9 1.5 2.3 3.6 6.2 C
D State and local government...... 1.3 1.4 1.5 1.6 2.0 2.4 2.4 2.4 2.8 3.6 3.2 4.6 5.5 6.5 D
E Foreign depositors.............. 2 .4 .S 7 1.3 1.8 1.7 1.6 1.6 2.5 1.6 1.9 2.5 2.7 E
F Consumer and nonprofit........ 33.9) 33.9 35.2| 37.9] 40.4/ 43.0{ 44.6] 46.8] 52.0| 57.3] 60.9] 64.2| 70.7| 82.2 F
G At savings institutions. ............ 32.5| 34.9| 38.1] 43.2] 48.9/ 55.7| 62.8; 70.1| 77.0| 85.9] 94.0| 103.5} 115.0 128.3 G
H Memo: Consumer and nonprofit
total. ..o 66.2| 68.7/ 73.2| 80.9| 89.1| 98.3| 107.1j 116.4| 128.5| 142.4] 154.1| 167.0| 184.8| 209.5 H
III. U.S. Government securities
A Total outstanding par value........ 220.9| 220.6| 220.2| 224.6] 229.7| 231.5| 232.6| 227.0( 226.3| 234.5| 243.8| 241.2] 248 .4} 255.6 A
B Short-term direct 3. ............ 63.9| 66.6| 55.6[ 62.6/ 79.11 67.3| 60.2| 67.6; 73.1| 71.9| 77.4} 72.3] 83.7) 89.3 B
C Other....oovvviiiiiiiainns 157.0| 154.0| 164.6] 162.0) 150.6) 164.2| 172.3] 159.4] 153.2| 162.6| 166.4) 168.8] 164.7| 166.3 C
D Holdings at book value, by sector. ..} 221.5] 221.2| 220.5] 224.6] 229.5] 231.4| 232.2| 226.3} 225.2| 233.6| 242.4| 240.1, 247.9| 255.4 D
E Private domestic nonfin. sectors. ...} 95,1} 98.2| 98.5] 98.8) 102.2| 100.0| 107.4| 104.8{ 104.4| 101.5| 114.7{ 108.9| 107.8; 110.3 E
F Consumer and nonprofit orgs..... 70.3] 69.7| 68.1] 67.8] 68.0| 66.4] 68.5] 69.4; 68.8) 66.4| 74.0 70.7| 69.7] 70.5 F
G Savings bonds and Postal Sav-
ings System deposits........ 53.0f 52.8| 52.0{ 51.9{ 51.9| 52.2| 52.2] 51.9{ 49.6| 48.9; 46.9| 46.5| 47.2| 47.5 G
H Securities 4. ... .. e 17.2] 16.8| 15.9( 15.8/ 16.0| 14.0| 16.2] 17.3] 19.1| 17.3} 26.9| 24.1] 22.4] 22.9 H
I Corporate nonfin. business....... 16.7! 19.6] 20.7; 19.8/ 21.4| 19.0| 23.2] 18.8| 18.4] 18.4] 22.2| 19.5) 19.1} 19.4 I
J State and local government...... 8.1 8.8 9.7 11.3] 12.9| 1i4.6| 15.6] 16.6| 17.2| 16.7| 18.5| 18.7| 19.0 20.4 J
K Financial sectors. ................ 124.6| 120.1] 119.2| 121.8] 122.9| 126.8] 119.2| 115.0| 114.1} 125.4} 117.9] 120.8| 129.3{ 133.2 K
L Banking system. ............... 87.2| 84.5| 86.9| 89.5| 90.7! 95.3| 88.2| 85.2| 84.6/ 95.0{ 87.4 90.1| 97.5{ 99.8 L
M Monetary authorities.......... 18.9] 20.8] 23.8| 24.7| 25.9| 25.0[ 24.8] 25.0] 24.3{ 26.4] 26.7| 27.4; 28.9/ 30.9 M
N Commercial banks............ 68.3| 63.7| 63.1| 64.8| 64.8] 70.4[ 63.4| 60.2{ 60.3| 68.6] 60.6| 62.6/ 68.6] 68.9 N
@] Savings institutions............. 12.9( 12.4} 11.4] 11.3| 11.3| 10.9) 11.1| 11.2f 11.5] 11.9] 12.4; 12,07 12.5] 12.9 O
P Insurance and pension funds. . ... 22.7| 21.5] 19.4] 19.1} 19.1; 18.5{ 18.2| 16.8} 15.9| 16.2| 16.1] 15.7| 15.6; 16.0 P
Q Finance n.e.C..........oooviuun. 1.8 1.7 1.4 1.9 1.8) 2.1 1.6/ 1.8] 2.1 2.3] 2.0/ 3.1 3.7 45 Q
R Restoftheworld................. 1.9t 3.1 3.0 4.1 4.5 4.8/ 5.8/ 6.7} 6.9 7.0 10.0| 10.5| 10.9] 12.0 R
IV. Other securitics
A Total at market value............. 183.8( 214.9| 244.3| 267.0| 268.3| 353.3) 417.9| 446.0| 419.3| 545.6| 588.1} 593.2} 721.0} 661.9 A
B State and local obligations......... 27.5| 30.5| 32.6| 35.5| 39.3] 43.8/ 47.3| 50.5/ 55.1| 60.6| 65.4] 69.1] 74.2) 76.7 B
C Cortporate and foreign bonds....... 38.2| 40.7y 44.6] 49.5 54.11 57.6/ 61.4| 66.5/ 73.9| 80.1| 84.6; 90.2; 95.3; 101.2 C
D Nonfinancial corporations....... 34.1| 35.7] 38.9| 43.4] 46.7; 50.1] 52.8| 56.4| 62.7 68.4] 7T1.4] 74.9; 79.1; 83.2 D
E Finance companies............. 1.4 1.7 2.0 2.3 3.7 4.0 5.4 6.3 7.1 7.2 8.3 9.9] 10.4{ 11.2 E
Foreign......oooovevunnnonnn, 2.7 3.3 3.7 3.8 3.71 3.5\ 3.3 3.7| 4.1 4.5 4.9 5.4 59 6.8
F Corporatestocks................. 118.1| 143.6} 167.0| 182.1| 174.9] 251.9| 309.2| 329.0| 290.3| 404.8| 438.2| 434.0| 551.4| 484.1 F
Holdings, by sector
G Consumer and nonprofit orgs....... 129.6: 153.6| 175.6{ 190.0| 183.5| 254.9| 310.5| 331.9; 297.4| 404.8| 435.3] 430.5| 539.7!| 469.6 G
StOCKS. . ovveii 109.4| 133.5| 155.5] 169.1] 161.1| 232.5| 285.41 304.2] 266.7| 373.2| 402.0| 395.7| 503.9| 436.6
Bonds......oovveiiiiiiiii, 20.11 20.1| 20.1] 20.9| 22.4] 22.4] 25.0| 27.7 30.7| 31.6| 33.3] 34.8 35.8/ 33.0
H State and local government........ 4.2 5.0 5.6 6.2 7.1 8.2 9.2| 10.3| 11.9( 14.0| 15.3; 17.6] 19.6; 20.9 H
I  Corporate business............... .5 .5 .6 7 .8 1.0 1.2 1.3 1.5 2.0 2.6 2.4 2.4 2.4 1
J  Commercial banks................ 8.6/ 10.3| 11.4) 12.3| 12.9| 14.5) 14.4/ 14.2y 15.3| 17.8] 18.2{ 18.6] 21.2| 25.6 ¥
K Mutual savings banks............. 2.4 2.3] 2.6 3.2 3.6/ 4.1 3.9/ 4.0, 4.7 5.4 5.2 53 520 51 K
L Insurance and pension funds....... 33.9| 38.1| 42.9| 48.8) 54.4 63.0| 69.6; 75.3] 80.3] 91.6; 100.5| 107.9] 122.0| 125.9 L
StocKS. vt v it 5.3 6.5 7.4/ 8.6/ 9.3 13.2| 16.2] 17.3| 17.1] 23.1] 27.1| 29.6| 38.8| 37.9
Bonds.......oovivivniniiiinnnn 28.5] 31.5] 35.5| 40.2) 45.0) 49.7| 53.4] 58.0| 63.2| 68.4| 73.4| 78.3] 83.3| 88.0
M Finance me.Co..........ovueevnnns 2.1 1.9} 2.0 2.00 2.1 2.1 2.3 1.6 1.7 1.2 1.2 1.0 7 8 M
N Security brokers and dealers., .. .. 2.3 241 2,20 2.2 231 2.4 2.7t 2.1 2.2 1.8 2.1 2.00 1.8/ 2.1 N
O Investment companies—Net. . . .. -2 =.2f =31 =31 —~.31 ~.3 —.4 —.5| —.5{ —.6/ —.9{ —-1.0) —1.1, —1.3 O
P Private securities. ............ 1.8 2.2f 2.8 3.7 3.9{ 5.8 7.4 8.6 8.2 12.6/ 15.0/] 16.1) 21.8 200 P
Q Shares outstanding. .......... 1.9) 2.4/ 3.00 3.9 4.1 6.1 7.8/ 9.0 8.7) 13.2] 15.8}) 17.0} 22.9; 21.3 Q
R Restoftheworld................. 2.7 3.1 3.6 3.9 39 5.5 6.8 7.3 6.5 8.8 9.9y 9.8 10.2] 11.7 R
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7. SUMMARY OF PRINCIPAL FINANCIAL ASSETS AND LIABILITIES-—Continued
(Amounts outstanding a end of year; in billions of dollars)
Transaction category, or sector 1949 | 1950 | 1951 | 1952 | 1953 | 1954 | 1955 | 1956 | 1957 | 1958 | 1959 | 1960 | 1961 | 1962
V. Mortgages
A Total outstanding. .. .............. 62.7| 72.8| 82.3] 91.4; 101.3| 113.7| 129.9| 144.5| 156.6) 171.9| 190.9( 207.1| 225.8{ 250.5 A
B 1- to 4-family mortgages......... 37.6] 45.2] 51.7) 58.5] 66.1| 75.7) 88.2 99.0| 107.6] 117.7| 130.9| 141.3} 153.0{ 168.4 B
C Other mortgages. .......ooov... 25.1| 27.6] 30.6] 32.9| 35.2| 38.0{ 41.7{ 45.5| 49.0; 54.2| 60.0| 65.8] 72.8] 82.1 C
D Holdings, by sector 5............. 62.7) 72.8| 82.3] 91.4| 101.3] 113.7| 129.9| 144.5| 156.6] 171.9| 190.9| 207.1| 225.8) 250.5 D
E Consumer and nonprofit orgs ....... 16.7) 17.3| 18.2) 19.2| 20.3; 21.5| 22.6) 24.3] 26.5| 28.9| 30.9| 33.3| 34.6/ 38.1 E
F U.S.government.......coeuvnnnn. 2.4 2.7 3.4 4.0f 4.4 4.6 5.2/ 6.0] 7.5 7.8 10.0] 11.2| 11.8 12.2 F
G Commercial banks..... e 11.5{ 13.5| 14.6[ 15.7| 16.7( 18.4] 20.8[ 22.5 23.1] 25.3] 28.1] 28.7| 30.3] 34.3 G
H  Savings institutions............... 18.4] 22.0| 25.6] 29.9| 35.1f 41.3| 49.1] 55.7( 61.4| 69.2{ 78.6/ 87.4| 98.4| 111.7 H
I Insurance SeCtor.................. 13.3} 16.6] 19.9; 21.9] 24.1) 26.8| 30.5] 34.2| 36.5| 38.5| 40.9/ 43.7| 46.6] 49.5 1
J  Mortgage companies............ .. .3 .5 .5 .6 .6 .8 1.4 1.3 .9 1.4 1.6 1.6 2.2 2.7 3
V1. Bank loans n.e.c.
A Total outstanding. . ............... 21.4| 27.3| 31.9] 35.0; 34.0) 34.1] 42.2| 48.0| 50.3} 51.5/ 59.3] 62.0; 64.8) 70.8 A
B Consumer and nonprofit orgs....... .4 7 .7 .6 .6 a 1.4 1.5 1.7 2.1 2.4 2.6 2.9 3.4 B
C Nonfinancial business............. 16.9| 21.7| 26.2] 28.7| 28.0| 27.6| 32.1] 38.0| 40.2{ 41.6} 47.4{ 50.0| 51.7) 55.7 C
D Corporate.....o..oovvvivinennnn 9.3| 12.4| 15.5] 16.4| 16.4/ 15.7| 18.7] 24.0| 26.0{ 26.4| 31.2{ 33.8{ 35.4/ 38.0 D
E Nonfarm noncorporate.......... 5.6 6.8 7.6 9.1 8.9 9.0/ 10.1| 10.8| 10.6; 11.0 11.4] 11.3| 11.0} 11.7 E
F Farm....oooiiiiiniiiinnena 2.0 2.5/ 3.1 3.2 2.8 2.9 3.3 3.3 3.6/ 4.2/ 4.8 5.0 5.3 6.0 F
G Restoftheworld................. .9 7 .8 .8 A 1.0 1.4/ 1.8 2.1 2.6 2.9 3.00 3.77 4.1 G
H Financial sectors 6,............... 3.1 4.2 4.2 4.9 4.8 5.0 7.3 6.8 6.3 5.2 6.7 6.4 6.5 7.6 H

1 Demand deposit liabilities of banking system are net of F.R. float
and cash items in process of collection as reported by commercial banks.
Sum of sector holdings differs from liability total mainly because of mail
float (checks in transit from drawers to drawees). See Table 8(G),
lines AC-AK, for sector allocation of demand deposit and currency
liability on a net bank-record basis.

2 Includes mutual savings bank holdings not shown separately,
3 Marketable securities due within 1 year.

4 Par value,

5 Includes State and local governments not shown separately,

6 Finance companies and savings and loan assns.

8. SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES

(Amounts outstanding at end of year; in billions of dollars)

Category 1949 | 1950 | 1951 | 1952 | 1953 | 1954 | 1955 | 1956 | 1957 | 1958 | 1959 | 1960 | 1961 | 1962
(A) Consumers and nonprofit organizations
A Total financial assets 1............. 417.5; 455.3| 482.6| 515.2; 527.1| 619.3] 696.9| 741.1( 728.2 865 71 931.8 949.8(1095.6/1069.7 A
B Demand deposits and currency...] 57.4] 61.6; 56.1| 57.8/ 58.5| 60.8] 60.8[ 61.9] 60.8 3.5{ 65.1 64.5 66.11 71.2 B
C Savings accounts. .............. 66.2) 68.7| 73.2{ 80.9; 89.1| 98.3) 107.1| 116.4] 128.5 142A4 154.1( 167.0| 184.8} 209.5 C
D At commercial banks. . 33.9f 33.9| 35.2{ 37.9] 40.4| 43.0] 44.6| 46.8| 52.0] 57.31 60.9; 64.2] 70.7| 82.2 D
E At savings institutions......... 32.4] 34.8] 38.0{ 42.9| 48.7 55.4] 62.4/ 69.6| 76.4] 85.1] 93.2) 102.8| 114.1| 127.3 E
F Life insurance reserves. ......... 55.1) 57.9| 60.7] 63.9; 67.1| 70.1] 73.3] 77.1| 80.0| 83.3] 87.1 90.6] 94.4| 98.9 F
G Pension fund reserves........... 19.8] 23.4| 27.3] 31.8{ 36.4] 42.3; 48.7| 54.5! 60.4| 69.9| 78.7| 86.2| 98.9| 104.3 G
H Credit and equity mkt. instr...... 216.5) 240.6| 261.9| 277.0( 271.7| 342.8| 401.6; 425.5| 392.8| 500.2| 540.1| 534.5] 644.0, 578.2 H
X U.S. Government securities 2...J] 70.3| 69.7{ 68.1] 67.8{ 68.0| 66.4| 68.5| 69.4] 68.8| 66.4| 74.0| 70.7f 69.7{ 70.5 I
J State and tocal obligations..... 14.81 15.1} 15.5] 16.6] 18.3] 19.0] 20.8| 22.4| 24.5| 25.4] 27.0| 28.6! 29.7 26.7 J
K Corporate and foreign bonds. .. 5.4 4.9 4.6 4.3 4.1 3.3 4. 5.3 6.3 6.3 6.3 6.2 6.1 6.3 K
L Corporate stock 3 109.4| 133.5] 155.5] 169.1| 161.1{ 232.5| 285.4{ 304.2| 266.7| 373.2| 402.0| 395.7| 503.9} 436.6 L
M Mortgages.......... 16.7| 17.3| 18.2; 19.2| 20.3| 21.5| 22.6/ 24.3| 26.5| 28.9{ 30.9{ 33.3| 34.6/ 38.1 M
N Security credit. .. ........ .6 .9 .8 .7 .7 1.0 .9 .9 .9 1.2 1.0 1.1 1.2 1.2 N
0] Nonlife insurance claims........ 1.9 2.2 2.6 3.1 3.6 4.0 4.5 4.7 5.0 5.3 5.7 5.9 6.2 6.4 O
P Total liabilities................... 56.0| 68.4] 76.8] 88.7| 101.0( 112.9| 133.5| 148.8| 160.7| 172.8] 193.5! 209.9} 225.7| 247.6 P
Q Consumers. . ......... 54.0| 66.0) 74.3] 86.0| 98.3] 109.7| 129.3| 144.1| 155.5| 166.9( 186.9| 202.8| 217.9| 238.7 Q
R Credit mkt. instr 52.2] 63.5) 71.9; 83.4| 95.2) 105.6| 124.5| 139.4{ 151.2| 161.4] 181.4| 197.4] 211.2| 232.1 R
S 1- to 4-family mortgages..... 32.11 39.0| 46.0| 52.6{ 60.2| €9.2| 81.5( 92.6] 101.3| 110.9] 124.0| 134.8) 146.3| 161.0 S
T Consumer credit 17.4( 21.5| 22.7| 27.5] 31.4| 32.5| 38.8/ 42.3| 45.0{ 45.1[ 51.5| 56.0, 57.7) 63.5 T
U Other loans 4. .... 2.7) 3.0, 3.3 3.4/ 3.7] 3.9/ 4.2 4.5 4.9 53 58 6.6/ 7.1 77 U
v Security credit......... 1.8 2.5 2.4 2.6 3.0 4.1 4.8/ 4.8 4.4 5.5/ 5.5/ 54 6.7 6.6 V
w Nonprofit organizations 5....... 2.00 2.4 2.5{ 2.77 2.8 3.2 4.4 4.6/ 5.1 5.9 6.6] 7.1 7.8 8.8 W
X Other mortgages......cocvvu T .8 .9 1.0 1.0 1.2 1.3 1.5 1.6 1.8 2.0 2.2] 2.4 2.8 X
Y Bank loans n€.Covenrirnnnnnn. .4 7 .7 .6 .6 7 1.4 1.5 1.7 2.1 2.4 2.6 2.9 3.4 Y
Z Trade credit. . ....c.oovnvunn. .8 .9 .9 1.1 1.2 1.3 1.4] 1.6 1.7 1.8 1.9 1.9{ 2.0/ 2.1 z

1 Excludes proprietors’ equity in noncorporate business, for which no
amount outstanding is estimated.

2 Includes savings bonds and Postal Savings System deposits;
Table 7, Part II1, line G.

3 At market valve, Year-to-year changes reflect mainly changes in
valuation of outstanding shares; the changes differ from flows shown in
Table 4, which represent only net funds put into stocks.

see

4 Mainly loans on life insurance policies.
5 Includes small amount of other loans not shown separately.

Note.—Definitions of sectors and transaction categories are given in
“Technical Notes,” pp. 846-59 of the August 1959 BULLETIN, with
modifications described in the November 1962 BULLETIN, pp. 1404 .
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|
Category 1949 | 1950 | 1951 | 1952 | 1953 | 1954 | 1955 | 1956 | 1957 | 1958 | 1959 | 1960 | 1961 | 1962
|
(B) Farm business
A Total financial assets.............. 7.2 7.3 7.5 7.5 7.4/ 7.3 7.4 7.2 7.2 7.5 7.2 7.0 7.0 7.0 A
B Demand deposits and currency. . . 6.3 6.3 6.5 6.4 6.3 6.2 6.2 6.0 5.9 6.2 5.8 5.6 5.5 5.5 B
C Nonlife insurance claims 1....... .9 1.0 1.0 1.1 1.1 1.1 1.2 1.2 1.3 1.3 1.4 1.4 1.5 1.s C
D Total labilities 2.......... 9.8 11.1| 12.7| 13.6| 13.6| 14.4] 15.7| 16.6| 17.8 19.5 21.5| 22.8{ 24.6] 27.2 D
E Credit market instruments. 8.4/ 9.4 10.77 11.5| 11.5] 12.3; 13.5| 14.4, 15.5| 17.0| 18.9| 20.1] 21.7] 24.0 E
F Mortgages.............. 5.6 6.1 6.7 7.3 7.8 8.3 9.1 9.9 10.5\ 11.3| 12.2| 13.1|] 14.2| 15.5 F
G Bank loans n.e.co..oovvne.. 2.0/ 2.5 3.1 3.2 2.8 2.9 3.3 3.3 3.6/ 4.21 4.8 5.0l 5.3 6.0 G
H Otherloans 3. ............... .8 .8 1.0 1.0 1.0 1.1 1.1 1.2 1.4 1.6 1.9 2.00 2.2 2.5 H
1 Tradedebt.................... 1.4 1.7 2.0/ 2.1 2.1 2.1 2.2 2.3 2.3 2.5 2.7 2.8 2.9 3.2 1
T Memo: CCC direct and guaranteed I . ]

loans not included above........ 1.0 .4j 3 7 2.2 2.3‘ 1.2 9 .5 .8 .2 T .9 i.l1 )

i ! ! i

(C) Noncorporate nonfinancial business
A Total financial assets.............. 13.6| 14.4) 16.0| 16.2 16.6{ 17.3| 17.9{ 18.7| 19.8 21.0| 20.7} 20.7} 21.2;: 21.8 A
B Demand deposits and currency. . . 9.5 9.7\ 10.8] 10.4] 10.4| 10.9} 11.2| 11.5] 12.4{ 13.5| 12.7| 12.4/ 12.5 12.5 B
C Consumer credit................ 2.8 3.3 3.6| 4.0 4.2 4.3 4.4 4.7 4.8 4.8 5.0 5.3 5.5 5.9 C
D Nonlife insurance claims 1....... 1.3 1.4 1.6 1.8 2.0 2.1 2.3 2.4y 2.6 2.7 2.9 3.1 3.2 3.4 D
E  Total liabilities 2.................. 19.6| 22.4} 24.7) 25.6| 26.8! 29.6} 33.1| 35.5| 37.6| 40.1| 43.1} 46.1} 49.1] 55.3 E
F Credit market instruments. 21.8; 24.9] 27.9] 29.8[ 30.6] 32.2|] 35.6| 37.8; 39.5| 42.4| 45.8] 48.9/ 51.9, 57.4 F
G 1- to 4-family mortgages....... 4.5 4.9 4.7 4.8 4.8 5.0 5.2 5.0 5.0 5.2 5.2 5.1 5.2 5.5 G
H Multifamily and coml. mtgs.. .. 9.0{ 10.0} 2.0/ 11.9] 12.7} 13.7} 15.0] 16.3] 17.6] 19.7, 21.9] 24.2; 26.9] 30.5 H
1 Bank loansn.e.c....oovvvvin. 5.6 6.8 7.6, 9.1 8.9 9.0/ 10.1j 10.8/ 10.6] 11.0] 11.4% 11.30 1.0 11.7 I
T Other loans 4. .. 2.6 3.2 3.7 4.0 4.2 4.5 5.3 5.7 6.3 6.5 7.3 8.4, 8.9 9.8 J
K Trade debt, net................. —2.2| —2.4] —3.2| —4.2| —3.7{ —2.6/ —2.5] —2.4| —1.8] —2.3] -2.7{ —2.8 —2.8) —2.1 XK
L Tradedebt.................. 3.7 4.6/ 4.1 4.1 5.2 6.6 7.1 8.2l 9.0/ 9.3 8.7 8.7 8.7 9.4 L
M Trade receivables............. 5.8 7.0 7.3 8.4 8.9 9.2| 9.7| 10.6/ 10.8 11.6/ 11.3! 11.5 11.5° 1.5 M
(D) Corporate nonfinancial business

|
A Total financial assets.............. 90.7| 107.5) 116.1| 122.1, 125.2| 130.3; 147.7| 153.0] 158.1| 170.0| 183.4| 189.8 201.9: 211.7 A
B Liguid assets................ven 42.31 46.6| 49.51 49.4[ SI.1| 51.0 56.2{ 51.9{ 51.4] 53.8] 56.2; 54.3. 56.6; 57.4 B
C Demand deposits and currency.| 24.7] 26.2] 27.9| 28.7| 28.8] 30.9] 31.9 32.1; 32.1 33.5/ 32.5| 32.5f 33.9] 31.8 C
D Time deposits. . ......oooo... .9 .9 .9 .9 .9 1.1 1.0 1.0 1.0 1.9 1.5 2.3 3.6 6.2 D
E U.S. Govt. securities.......... 16.7) 19.6| 20.7| 19.8; 21.4| 19.0| 23.2| 8.8} 18.4| 18.4| 22.2! 19.5 19.1] 19.4 E
F State and local obligations. .5 .5 .6 i .8 1.0 1.2 1.3 1.5 2.0 2.6 2.4 2.4 2.4 F
G Consumer credit.......... 3.9 4.6 5.1 5.9 6.1 6.4 7.1 7.5 7.6 8.1 8.9 9.1 9.2, 10.3 G
H Other loans (finance paper). . . .6 .6 .9 1.2 1.4 1.3 1.3 1.5 1.8 1.8 2.3 2.8 2.9 3.7 H
[ Tradecredit,.................. 30.3] 40.5] 44.0] 47.0| 46.2| 49.6] 59.3| 65.0| 66.5| 72.6] 78.6| 82.8] 90.5; 95.6 1
J Other financial assets 5.......... 13.2) 14.5) 15.9] 17.9] 19.5| 20.9] 22.6{ 25.8! 29.3} 31.8] 34.8 38.3] 40.3; 42.3 J
K Total liabilities 6. ................. 82.0| 94.6| 104.9; 115.6| 120.0| 124.7| 140.5| 155.2| 164.8| 176.3; 189.9! 200.5| 212.3| 225.0 K
L Credit and equity mkt. instr...... 55.8! 62.1] 68.8] 76.31 80.8) 84.9! 92.4! 102.8] 113.2) 121.9) 132.7| 142.5; 152.0| 164.2 L
M Corporate bonds. ............ 34.1| 35.7) 38.9| 43.4| 46.7{ 50.1| 52.8| 56.4, 62.7| €8.4] 71.4) 74.90 79.11 83.2 M
N Mortgages 7.....ooviinnnnn 10.70 12.10 12.1] 14.0] 14.9] 16.3| 7.9 19.2] 20.6] 23.1; 25.6/ 27.8] 30.8 35.2 N
o) Bank loansn.e.c.............. 9.3 12.4| 15.5{ 16.4] 16.4/ 15.7| 18.7| 24.00 26.0| 26.4] 31.2. 33.8/ 35.4| 38.0 O
P Other loans 8................ 1.7 2.00 2.2 2.4 2.8 2.8 3.0 3.2 3.8 4.0 4.5 6.1 6.7 7.8 P
Q Tradedebt.................... 23.2{ 29.4| 32.8 35.8] 35.5! 35.9| 43.9| 47.9/ 46.8| 49.5| 50.6; 51.0/ 53.2| 53.4 Q
R Direct foreign investment........ 2.9 3.1 3.3 3.5 3.8 4.0 4.3 4.5 4.8 4.9 6.6 6.9 7.0 7.5 R
S Memo: Profits tax liability . ...... 8.8, 16.1| 20.6{ 17.4| 18.0] 14.8| 18.5] 16.8; (4.6 12.0| 14.2} 12.6; 13.0; 13.9 S8

1 Premium prepayments and benefits due. X
2 Excludes proprietors’ net investment for which amounts outstanding

are not estimated.

3 Government loans; excludes CCC-guaranteed loans.

4 Mainly REA and other loans from U.S. Government and loans

from finance companies.

5 Foreign currency and deposiis and direct investments abroad.

6 Other than corporate stock, for which no liability is estimated.

7 Construction loans.

8 Mainly loans from finance companies, commercial paper, and

Government loans.

9 Federal taxes on profits.



1158 FLOW OF FUNDS/SAVING

AUGUST 1963

8. SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES—Continued
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i
Category 1949 | 1950 | 1951 | 1952 | 1953 | 1954 | 1955 | 1956 | 1957 | 1958 | 1959 | 1960 | 1961 | 1962
(E) U.S. Government
A Total financial assets.............. 25.8| 27.3] 30.0| 34.5; 33.7] 35.1] 34.9| 36.5| 39.6{ 41.3| 47.4] 51.2| 54.4| 59.3 A
B Demand deposits and currency. . . 5.3 5.0 5.2 7.0 5.5 6.8 5.2 5.0 5.2 5.3 6.0 6.9 7.2 8.3 B
C AtF.R.Banks............... 1.2] 1.2 1.8 1.9 1.4 1.6 1.4 1.5 1.5 1.3 1.1 1.1 1.1 1.2 C
D Other.............coouunits 4.0 3.9 3.4 5.1 4.1 5.2 3.7 3.5 3.7 4.0/ 4.9 5.8 6.1 7.0 D
E Credit market instruments. ... ... 16.5| 17.7| 19.3| 21.0; 21.8] 21.5 22.9| 24.1| 26.5/ 28.2| 32.0] 34.4| 37.2| 40.7 E
F 1- to 4-family mortgages....... 1.2 1.5 2.1 2.5 2.8 2.8 3.0 3.5 4.7 4.7 6.3 7.1 7.3 7.2 F
G Other mortgages 1............ 1.2 1.3 1.3 1.4 1.7 1.8 2.2 2.5 2.8 3.1 3.7 4.1 4.5 49 G
H Otherloans.................. 14.11 15.0f 15.9| 17.0{ 17.4} 16.9| 17.8| 18.1] 19.0} 20.4] 22.0| 23.2! 25.4) 28.5 H
1 To savings and loan assns.. . .. 4 .8 .8 .9 .9 .9 1.4 1.2 1.3 1.3 2.1 2.0 2.7 3.5 1
J To rest of the world . ........ 9.9 10.1} 10.20 10.6) 10.9 10.7| 10.6| 10.7| 11.0y 11.7, 11.6] 12,2y 2.9} 13.7
K Toothers...........c.o.... 3.8 4.1 4.9 5.5 5.6 5.4 57 6.2 6.8 7.5 8.3 9.0 2.8 11.3 XK
L Time deposits. . ....ooovuvenas.s .2 2 .3 .3 .3 .4 4 3 .3 .3 3 3 .3 3 L
M Treasury currency assets 2....... .1 .1 A * * * * .1 .1 . B! N * * M
N Tradecredit 3..................].-.... .4 1.3 2.3 2.2 2.4} 2.3 2.4 2.3 1.7 1.7 1.8 1.8 2.0 N
(o) Miscellaneous 4. ............... 3.8 3.9 3.9 3.9 3.9 3.9 4.1 4.6, 5.3 5.6/ 7.3 7.8 7.9 8.1 ©O
P Total liabilities................... 237.7| 239.1| 241.6| 247.5| 254.8| 257.1| 257.6| 252.8| 252.4| 262.1| 273.2| 273.3| 282.4{ 292.0 P
Q Consumer svgs. in life insurance. . 5.6 6.0 6.1 6.2 6.3 6.0 5.9 6.0 6.2 6.2 6.4 6.4 6.5 6.6 Q
R Consumer svgs. in retirement fds.. 6.00 6.7 7.5 8.4, 8.9 9.4 10.0/ 10.9| 11.3] 12.3] 13.2] 14.1} 15.0] 16.0 R
S U.S. Govt. securities 5.......... 220.91 220.6| 220.2| 224.6; 229.7| 231.5| 232.6| 227.0 226.3| 234.5| 243.8| 241.2i 248.4} 255.6 S
T Short-term direct 6............ 63.9| 66.6| 55.6| 62.6| 79.1\ 67.3| 60.2| 67.6| 73.1; 71.9\ 77.41 72.3| 83.7 89.3 T
18] Other securities............... 104.1| 101,2) 112.6| 110.1{ 98.7| 112.0| 120.1) 107.5| 103.5| 113.7} 119.5] 122.4| 117.5| 118.9 U
\ Consumer-held svgs. bonds7....] 53.0| 52.81 52.0| 51.91 51.9] 52.2\ 52.2{ 51.9] 49.6| 48.9| 46.9| 46.5| 47.2| 47.5 V
w Otherloans 8.............c..u. 1.0 4 .3 2.2 2.3 1.2 .9 .5 .8 .2 7 .9 1.1 W
X Tradedebt o...........coovifoinit. 1.1 2.7 2.8 2.6|] 2.4 2.3} 2.6/ 2.8 2.8 2.9 3.1 3.4 3.6 X
Y Treasury currency liability 190, ... 2.4 2.4 2.4 2.4 2.5 2.5 2.5 2.5 2.6 2.6 2.6 2.7 2.7 2.8 Y
Z Miscellaneous liabilities. . ....... 1.8 2.0 2.4 2.40 2.6/ 3.1 3.2 2.8/ 2.8 29 4.1 5.1 5.5 6.2 Z
AA Deposits of savings and loan
associations at FHLB....... .3 2 3 4 .6 .8 Nj 7 N .8 .6 .9 1.2 1.2 AA
AB Demand notes issued to IMF, . 1.0 1.3 1.3 1.3 1.3 1.5 1.6 1.1 T .8 2.1 2.5 2.5 3.3 AB
AC Other 11, ., ... ..oviiiiin. .5 .5 .8 ) 7 .8 .9 1.0 1.4 1.3 1.4 1.6 1.8 1.7 AC
AD Memo: Assets of OASI fund....... 10.8] 13.7) 15.5) 17.4] 18.7] 20.6| 21.7) 22.5] 22.4) 21.9} 20.1} 20.3] 19.7] 18.3 AD
(F) State and local government
A Total financial assets.............. 21.2| 23.3) 25.4] 28.1} 31.6] 35.3| 37.8| 40.2f 43.0/ 45.8] 49.3] 53.8; 58.0] 61.9 A
B Demand deposits and currency. . . 7.6 8.1 8.5 9.0 9.7| 10.0| 10.4| 10.6| 10.8| 11.0f 11.6| 11.8] 12.3{ 12.3 B
C Time deposits. . .......oouvenn.. 1.3 1.4 1.5 1.6/ 2.0 2.4 2.4/ 2.4 2.8 3.6/ 3.2| 4.6 5.5 6.5 C
D Credit market instruments....... 12.3| 13.8] 15.3] 17.5| 20.0[ 22.9| 25.0| 27.3| 29.4| 31.2| 34.5| 37.4] 40.2] 43.2 D
E U.S. Govt. securities.......... 8.1 8.8 9.7| 11.3] 12.9! 14.6/ 15.6; 16.6/ 17.2| 16.7/ 18.5{ 18.7| 19.0/ 20.4 E
F State and local obligations. .. .. 3.1 3.6 3.8/ 4.0f 4.4 4.7 5.1 5.6 6.1 6.6/ 7.00 7.2 7.3 7.1 F
G Corporate bonds............. 1.1 1.4 1.8 2.2 .8 3.5 4.1 4.8 5.8 7.4f 8.3/ 10.4f 12.3] 13.8 G
H 1- to 4-family mortgages.......J.... ... [ oo oo .1 .2 .3 4 .5 .8 1.1 1.6 1.9 H
I Total liabilities. . ... .............. 33.5| 37.4] 40.6; 44.8 49.6| 55.1 60.1| 64.9 71.6/ 79.4i 86.1; 92.0| 100.5] 106.2 I
J Credit market instruments....... 28.0| 31.1] 33.5| 36.6/ 40.17 44.3| 47.8] 51.1] 55.9| 61.6] 66.6; 70.6) 76.0f 79.1 )
K State and local obligations..... 27.5| 30.5{ 32.6| 35.5| 39.3] 43.8] 47.3| S50.5] 55.1| 60.6] 65.4 69.11 74.23 76.7 K
L Other loans (U.S. Govt)...... .5 .6 .8 1.1 .8 .5 .5 .6 .8 1.0 1.2 1.5 1.8 2.4 L
M Tradedebt.................... 1.1 1.2 1.2 1.3 1.4 1.6 1.7 1.8 2.0 2.2 2.3 2.4 2.5 2.6 M
N Consumer savings in retirement
funds........... ...l 4.4/ 5.2 6.0 6.9 8.t 9.31 10.6] 12.1; 13.7} 15.6] 17.2} 19.0; 22.0{ 24.5 N

1 Mainly farm mortgages.

2 Silver bullion held at cost in account of Treasurer
States.

3 Prepayments and advances to corporations.

4 Mainly subscriptions to International Monetary Fund and Inter-
national Bank for Reconstruction and Development; capital stock of
Exchange Stabilization Fund; and holdings of foreign cash assets.

5 Excludes Federal debt held by Federal agencies, special notes issued
to IMF, and currency items in public debt; includes Federal agency
debt and accrued interest on Treasury bills and on savings bonds,

6 Beginning 1951, direct marketable issues maturing within 1 year;
before 1951, issues maturing or callable within 1 year. Includes savings
notes prior to their retirement in 1956,

of the United

7 Includes accrued interest; and prior to 1954, includes armed forces
leave bonds.

8 CCC certificates of interest and liability for CCC-guaranteed loans.
See discussion on p. 840 of the August 1959 BULLETIN.

9 Payable to corporations.

10 Seigniorage on silver, deposits with U.S. Government for redemp-
tion of F.R. Bank notes and national bank notes, and liability of U.S.
Government in connection with minor coin and U.S. notes not backed
by gold reserves.

11 Private equity in Government enterprises, and miscellaneous trust
and deposit liabilities.

Lol
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Category 1949 | 1950 | 1951 | 1952 | 1953 | 1954 | 1955 | 1956 | 1957 | 1958 | 1959 | 1960 | 1961 | 1962
(G) Banking system

A Total financial assets.............. 176.3| 184.7| 185.7] 196.2| 200.6| 210.0| 214.8| 220.3| 226.1| 241.3| 246.3| 255.4] 273.1; 293.3 A
B Gold and official U.S. foreign

exchange holdings 1.......... 24.6| 22.8| 22.9] 23.3| 22.1] 21.8 21.8 22.1] 22.9{ 20.6/ 19.5| 17.8 17.1|] 16.2 B
C Treasury currency 2............. 4.4 4.5 4. 4, 4.7 4.8 4.9 4.9 5.0 5.1 5.2 5.2 5.4 5.4 C
D Credit market instruments....... 136.2] 144.2| 153.5| 163.7| 168.6] 177.0| 181.2| 186.7| 191.1{ 208.1| 213.8; 223.4| 239.8] 259.1 D
E U.S. Government securities. ...} 87.2] 84.5! 86.9| 89.5| 90.7| 95.3] 88.2| 85.2| 84.6| 95.0| 87.4| 90.1] 97.5] 99.8 E
F Monetary authorities........ 18.91 20.8) 23.8| 24.7| 25.9| 25.0| 24.8| 25.0| 24.3\ 26.4| 26.7| 27.4| 28.9] 30.9 F
G Short-term direct 3,....... 12.0} 16.0! 13.4] 14.8] 17.0] 19.4] 20.7| 22.1} 21.4] 21.0] 18.7| 15.2] 17.7{ 17.7 G
H Other..........coovvvien 6.9 4.8] 10.4| 10.0| 9.0{ 5.5 4.1 2. 2.8 5.4] 8.1 12.2f 11.3| 13.2 H
1 Commercial banks.......... 68.3| 63.7| 63.1, 64.8| 64.8] 70.4| 63.4] 60.2| 60.3] 68.6| 60.6| 62.6] 68.6] 68.9 I
J Short-term direct 3........ 26.5) 22.2{ 15.8| 19.2| 28.2| 17.6 9.0 13.8| 15.7{ 16.6| 13.6| 17.0| 24.1; 23.1 J
K Other.........oovvvvnen 41.7; 41.5; 47.3 45.6| 36.5| 52.8| 54.4] 46.4, 44.6] S51.9| 47.1] 45.6; 44.5] 45.7 K
L State and local obligations. . ... 6.5 8.1 9.2( 10.2| 10.8| 12.6| 12.7 12.9} 13.9| 16.5| 17.0] 17.6] 20.3| 24.8 L
M Corp. and foreign bonds...... 2.1 2.2 2.2 2.1 2.1 1.9 1.7 1.3 1.4 1.3 1.2 1.0 .9 8 M
N 1- to 4-family mortgages....... 7.9 9.4{ 10.2{ 11.1] 11.9) 13.2{ 14.9] 16.1) 16.2] 17.4 19.1] 19.2] 20.0/ 22.0 N
o Other moTtgages. .o.ovvvenn.. 3.7) 4.2 4.4 4.6f 4.8 5.2 591 6.4 6.9 7.8/ 8.90 9.5 10.4] 12.3 O
P Consumer credit.............. 5.8/ 7.4 7.5 9.4y 10.9{ 10.9| 13.2 14.6| 15.8; 15.9] 18.8; 20.6] 21.4] 23.6 P
Q Bank loansnec.............. 21.4| 27.3| 31.9{ 35.0| 34.0{f 34.1| 42.2{ 48.0| 50.3{ 51.5| 59.3] 62.0/ 64.8/ 70.8 Q
R To nonfinancial business. .. .. 16.9| 21.7\ 26.2] 28.7| 28.0| 27.6y 32.1| 38.0| 40.2] 41.6| 47.4| 50.0 51.7) 55.7 R
S To nonbank finan. sectors. . .. 3.1 4.2 4.2 4.9 4.8 5.0 7.3 6.8 6.3 5.2 6.7 6.4 6.5 7.6 S
T To other sectors 4........... 1.4 1.4 1.5 1.4 1.2 1.7 2.8 3.2 3.8 4.8 5.3 5.6 6.6 7.5 T
u Other loans.......ooovvinnun. 1.6 1.2 1.3 1.8 3.3 3.7 2.4, 2.3) 2.0/ 2.6/ 2.0/ 3.4 45 50 U
\4 CCC-guaranteed loanss. . .. .. 1.0 4 .3 .7 2.2 2.3 1.2 .9 5 .8 2 .7 .9 1.1V
w Open market paper . ...... .. A W1 N A A W .2 .2 .2 2] .3 3 .3 4 W
X Secured by deposits......... .2 .3 4 4 .4 5 ) .6 6 .6 .7 7 .8 8 X
Y Security loans...............o0. 2.6 2.9 2.6 3.2 3.6 4.5 5.00 4.3 4.2 4.7] 4.9 5.1 6.2 7.3 Y
z Miscellaneous 6, . .............. 1.7 2.1 2.3 i.5 1.6 1.9 1.9 2.3} 2.9 2.8 3.0l 3.8/ 4.6 5.3 Z
AA Total liabilities................... 164.5) 173.1} 174.4] 184.0( 187.6| 195.9( 200.6| 205.1} 209.6| 223.4| 227.8| 235.9| 252.5| 271.8 AA
AB  Demand dep., net, and currency 7.1 125.5] 133.1] 132.5| 138.8| 138.8| 143.2| 146.3| 148.1| 147.1| 152.7| 154.1| 154.4| 160.3| 163.8 AB
AC Due to U.S. Government...... 4.9 4.77 6.9 8.8 6.9/ 7.2 6.6/ 6.5 6.7 6.71 7.1 8.0/ 8.3 9.2 AC
AD Monetary authorities........ 1.2 1.2 1.8 1.9 1.4 1.6 1.4 1.5 1.5 1.3 1.1 1.1 1.1 1.2 AD
AE Commercial banks.......... 3.31 300 3.7 5.3} 4.6 4.6] 4.1 4.1 4.2) 4.5, 5.4, 6.3} 6.5 7.4 AE
AF Due to rest of the world....... 4.0 3.9 3.5 3.6] 3.4 3.5 3.4 3.7 3.9 3.8 3.9 3.8 3.6 3.7 AF
AG Monetary authoritiesS. ... ... 1.1 .9 .6 .6 .5 5 5 4 4 .3 4 .3 .3 .3 AG
AH Commercial banks.......... 2.9 3.0 2.9 3.1 2.9 3.0 3.00 33 3.5 3.5 3.5 3.5 33 34AH
Al Duetoothers................ 116.6| 124.5| 122.1] 126.4] 128.4] 132.4| 136.3| 137.9| 136.5| 142.2| 143.1| 142.6] 148.3| 150.8 Al
AJ Demand deposits, net 7., . ... 91.4} 99.4| 97.1} 100.2| 101.2| 105.4| 108.8| 110.4| 109.0| 114.2| 114.1| 113.7| 118.8) 120.3 AJ
AK CUrrency ... .ooooviviieans 25.6] 25.6] 26.5 27.7! 28.3 28.0| 28.5| 28.5; 28.5] 28.9| 29.6] 29.5 30.20 3I.1 AK
AL Time deposits.........coovnnnnn. 36.6] 36.9| 38.7| 41.7( 45.1 48.9| 50.3] 52.3| 57.8/ 65.8] 67.5] 73.3] 82.7] 98.0 AL
AM Due to U.S. Government...... .2 2 .3 .3 .3 .4 .4 .3 .3 .3 .3 .3 .3 3AM
AN Due to rest of the world....... 2 4 .5 ) 1.3 1.8 1.7 1.6 1.6/ 2.5 1.6 1.9 2.5 2.7 AN
AO Due to State and local govts.... 1.3 1.4 1.5 1.6 2.0 2.4 2.4 2.4 2.8 3.6 3.2 4.6 5.5 6.5 AO
AP Duc to allothers 9............ 34.9{ 34.9| 36.4] 39.1| 41.5| 44.3| 45.8| 48.0| 53.1| 59.4| 62.4] 66.5 74.4; 82.2 AP
AQ  Other liabilities 10.............. 1.3 1.6 3.2) 3.5 3.7 3.8 4.1 4.2 4.7 5.0/ 6.2) 8.2 9.5 10.1 AQ

!
(G.1) Monetary authorities 11
A Total financial assets.............. 48.5| 49.5| 52.5] 53.8| 53.7| 52.5| S53.1) $3.8 53.9] 53.5| 53.5{ 52.5{ 54.0, 55.5 A
B Incl. in consol. sector acct.12....,. 48.0| 48.1| 51.3} 52.7| 52.8] 51.7| S51.5] s52.1; 52.4] 52.2| S51.5{ 50.6; 51.6/ 52.6 B
C Excl. from consol. sector acct.:
D FR.float................... .5 1.4 1.2 1.0 .9 .8 1.6 1.7 1.4 1.3 1.6 1.8 2.3 2.9 D
E F.R. loans to domestic banks. . * .1 * 1 * * .1 * .1 * .5 * .1 * E
F  Total liabilities................... 46.9| 47.9] 52.0| 53.4] 53.3] 52.0] 52.5| 53.2) 53.2| 52.9| 52.9| 52.0; 53.5, 55.1 F
G Incl. in consol. sector acct.13..... 28.1| 27.9] 29.0( 30.4] 30.3] 30.4 30.6] 30.6/ 30.6/ 30.7| 31.3] 31.2] 32.00 32.9 G
H Excl. from consol. sector acct.:14, H
1 Member bank reserves........ 16.6| 17.7; 20.1| 20.0{ 20.2| 18.9] 19.0| 19.1f 19.0| 18.5 18.2| 17.1} 17.4 17.5 I
J Currency held by coml. banks.. 2.0 2.2 2.71 2.8 2.5 2.5 2.7 3.3 3.3 3.2 3.0{ 3.3 3.7, 4.3 3
K Capital stock of F.R. Banks. .. 2 .2 . .3 3 3 .3 .3 3 4 4 .4 .4 5 K
(G.2) Commercial banks 11

A Total financial assets.............. 140.2| 148.3| 157.5| 166.5{ 170.7| 180.0| 185.3| 190.8: 196.4| 211.2| 216.4} 225.7; 243.0! 262.8 A
B Incl, in consol. sector acct.15.. ... 121.6] 128.5| 134.6; 143.7) 148.0] 158.5/ 163.6| 168.5) 173.8| 189.2) 195.1] 205.2} 222.0/ 240.4 B
C Excl. from consol. sector acct.: - C
D Demand dep. and currency 16..] 18.4 19.6| 22.6] 22.6] 22.5| 21.2{ 21.4| 22,0/ 22.3] 21.7f 20.9; 20.1; 20.6{ 21.9 D
E Capital stock of F.R. Banks. .. 2 2 2 .3 .3 3 .3 .3 .3 4 .4 4 .4 .5 E
F  Total liabilities................... 137.0| 146.7| 146.6| 154.7} 158.3| 166.4| 171.7| 176.2| 180.4| 194.0| 198.5| 206.6| 222.9| 241.9 \' F
G Incl. in consol. sector acct.17..... 136.4| 145.2| 145.4| 153.6( 157.3| 165.5| 170.0| 174.5| 179.0| 192.7| 196.5| 204.7| 220.5| 239.0 ' G
H Excl. from consol. sector acct.: TH
1 FR.float18................. .5 1.4 1.2 1.0 .9 8 1.6 1.7 1.4 1.3 1.6 1.8/ 2.3) 29 I
J Borrowings at F.R. Banks..... * .1 * .1 * * .1 * .1 * .5 * .1 * ¥

For notes see end of table.
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(Amounts outstanding at end of year; in billions of dollars)
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8. SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES—Continued

FLOW OF FUNDS/SAVING

Category

Other financial assets........

Credit and equity mkt. instr.. .
Security credit, .. ...........

Demand deposits and currency

Total financial assets...........
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State and local obligations 3

Corporate bonds 3......
1- to 4-family mortgages.

Other mortgages.......
Consumer credit. ..

Corporate stock 3.
Miscellaneous 4. .........

Time deposits and svgs. shares 1
U.S. Govt, securities. ......

Demand deposits and currency.
Credit and equity mkt. instr, 2.

Total financial assets............
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Savings in pension funds........
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For notes see end of table.
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8. SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES—Continaed
(Amounts outstanding at end of year; in billions of dollars)
Category 1949 | 1950 | 1951 | 1952 | 1953 | 1954 | 1955 | 1956 | 1957 | 1958 | 1959 | 1960 | 1961 | 1962
(I) Rest of the world

A Total financial assets !............. 24.5 29.2; 30.2( 31.9; 34.7) 38.9] 42.2| 44.1] 43.5| 50.2| 58.3| 63.3| 67.0/ 72.0 A
B Gold2........oviiniiniiiinn, 10,50 12.5| 12.7| 12.6| 14.2¢ 15.1; 15.9| 16.0[ 15.9} 18.9| 20.7| 22.7| 24.3| 25.5 B
C U.S. demand deposits........... 4.0 3.9 3.5 3.6/ 3.4/ 3.5/ 3.4/ 3.77 3.9 3.8/ 3.9 3.8 3.6 37 C
D Time deposits.................. 2 4 .5 7 1.3 1.8 1.7 1.6 1.6, 2.5 1.6 1.9, 254 2.7 D
E Credit and equity mkt. instr. 4.7 6.4 6.91 8.3 8.9/ 10.8 13.0[ 14.4] 14.1] 16.3] 20.3] 21.3f 22.0| 24.8 E
13 U.S. Govt. securities. . 1.9 3.1 3.00 4.1 4.5 4.8/ 5.8/ 6.7 6.9} 7.0 10.0{ 10.5| 10.9| 12.0 F
G Corporate stock 3, ........... 2.5 2.9 3.5 3.7 3.7 5.3 6.6 7.0 6.1 8.3 9.4 9.3 9.6 11.0 G
H Other4............ccocvnn. .3 4 .5 .5 T .8 .6 .8 1.1 1.0 1.0 1.5 1.5 1.7 H
1 Miscellaneous 5. .. ............ 5.2, 5.9] 6.3] 6.6, 6.9 7.5\ 8.1 8.3 8.1 8.4, 11.7; 13.5| 14.4] 15.2 1
J  Total liabilities ¢.................. 28.3{ 30.2| 31.9) 34.2) 35.7| 37.2| 39.2! 43.5| 48.6| 52.5] 57.1| 62.6, 67.1] 71.0 )
K Official U.S. foreign exchange....f......[..... oo oo foviii]oenaioneiden it iivan oo o noi o fon e .1 1 K
L Credit and equity mkt. instr.7....] 13.7| 14.2] 14.9} 15.3] 15.4] 15.4| 15.6] 16.6| 17.9] 19.4] 19.9| 21.8| 24.2] 26.4 L
M Bonds 3...........00viiinn, 2.7 3.3 3.71 3.8/ 3.7] 3.5 3.3 3.7 4.1 4.5/ 4.9 54 59 68 M
N Bank loans nec.......ovinun, .9 N .8 .8 7 1.0 1.4 1.8) 2.1 2.6 2.9 3.00 3.7 4.1 N
(o] Other loans 8 10.0] 10.2] 10.4{ 10.8 1{11.1] 10.9; 10.9} 11.2] 11.7] 12.3| 12.2] 13.4| 14.7] 15.5 O
P Miscellaneous. .. .....o.ovov.. 14.6| 15.9; 17.0{ 18.8| 20.2} 21.7| 23.6[ 26.9| 30.7| 33.0| 37.1| 40.7] 42.7| 44.5 P
Q U.S. subscrip!

and IBRD 3.4/ 3.4y 3.4 3.4 3.4 3.4 3.4 3.4 3.4 3.4 4.8 49 49 49 Q
R Other 10, . .,.......coiivvnnns 11.2| 12.5| 13.6] 15.4] 16,9 18.3} 20.2( 23.5| 27.2| 29.6/ 32.3| 35.8] 37.7| 39.6 R

Notes to Table 3(G), (G.1), and (G.2) on second preceding page.

1 U.S. gold stock and, beginning 1961, convertible foreign currencies
held by U.S. monetary authorities.

2 Silver and claims on U.S. Government sector representing backing
(other than small gold reserve) for U.S. currency other than F.R. notes,
See note 10 to part E of this table.

3 Beginning 1951, direct marketable issues maturing within 1 year:
before 1951, issues maturing or callable within 1 year,

4 Nonprofit organizations and rest of the world.

S Includes CCC certificates of interest.

¢ Commercial bank balances with foreign banks and branches; also
Exchange Stabilization Fund deposits with U.S, Treasury, foreign cur-
rency holdings not included in line B, and commercial-bank financial
assets not shown elsewhere.

7 Net of F.R. float and cash items in process of collection as reported
by commercial banks. Deposits are shown on bank-record basis, net of
gank float; differs from sector demand deposit assets because of mail

oat.

8 Deposits of foreign banks and international organizations at F.R.
Banks, and U.S. currency held abroad.

9 Includes consumers, corporate business and mutual savings banks,
Includes a small amount of hypothecated deposits.

Notes to Table 8(H), (H.1), (H.2), and (H.3) on preceding page.

L Time deposits held by mutual savings banks and savings and loan
association shares held by credit unions.

2 Includes small amount of other loans held by mutual savings banks
not shown separately.

3 Mutual savings banks only.

4 Savings and loan association equity in, and deposits at, Federal
home loan banks.

Notes to Table 8(1).

1 Excludes amounts for unidentified assets (in miscellaneous category)
for which estimates of amounts outstanding are not available.

2 Holdings of international institutions and foreign central banks and
governments, excluding U.S.S.R. Reflects net foreign gold production
(output plus net U.S.S.R. gold exports, less consumption and net in-
grease in private holdings) as well as gold transactions with the United

tates.

3 At estimated market value; annual changes thus differ from corre-
sponding flows, which reflect only net funds put into securities.

to Balances due to foreign branches, loans from U.S. Government,
and Exchange Stabilization Fund stock held by U.S. Treasury (§$1.8
billion through 1946 and $0.2 billion thereafier), liabilities not shown
elsewhere, and float on interbank deposits and borrowing.

11 Each subsector statement is consolidated as to claims within the
subsector. Relationships between the subsectors, shown under “Excluded
from consolidated sector account” in the stub for each subsector, are
eliminated in derivation of consolidated account for the commercial
banking and monetary authorities sector,

121ines B, C, and F, small amounts of foreign and industrial loans
in line Q and of acceptances in line W, and Exchange Stabilization Fund
deposits in line Z of Table 8(G).

13 Lines AD, AG, and AK, and Exchange Stabilization Fund stock
component of line AQ of Table 8(G).

14 Includes small amounts of nonmember bank deposits at F.R.
Banks not shown separately below.

t5 Lines I through Z of Table 8(G), except as indicated in note 12.

16 Vault cash and reserves and other balances at F.R. Banks; differs
from sum of lines I, J, and K of Table 8(G.1) because of timing differences
in recording reserve balances at F.R. Banks and at member banks.

18 Netted against commercial bank demand deposits in deriving the
commercial banking and monetary authorities sector.

5 Bank loans, and advances from Federal home loan banks to savings
and loan associations,

6 Mainly policy loans; includes small amount of open market paper.

7 Receivables from agents.

8 Mainly finance company loans to business.

9 Lines N, P, and Q are liabilities of finance companies. Line O is
liabilities of brokers and dealers.

10 Deposits at banks in U.S. possessions and agencies of foreign banks.

4 Commercial paper, corporate bonds, and security credit.

5 Mainly direct investments in the United States, deposits with U.S.
agencies of foreign banks, and notes of the International Monetary Fund.

6 Excludes amounts for corporate stock and unidentified liabilities
(in miscellaneous category) for which amounts outstanding are not
estimated.

7 Includes security credit not shown separately.

8 Predominantly U.S, Government loans.

¢ Includes subscriptions to IFC (1956) and TAB (1959).

10 U.S. direct investment abroad and holdings of foreign currency.
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NUMBER OF BANKING OFFICES IN THE UNITED STATES

AUGUST 1963

Comumercial banks 1

Mutual savings

banks
All Member Nonmember
Type of office and type of change banks
Total
Na- In- Non- In- Non-
Total tional | State! | Total sured | insured { sured! | insured
Banks (head office):
Dec. 6,442 5,462 980 9,042 7,699 1,343 68 511
Dec. 6,619 | 5,117 1,502 | 7,662 | 6,810 852 52 496
Dec. 6,923 ] 5,005 1,918 | 7,261 6,478 783 194 339
Dec. ,840 | 4,939 1,901 7,252 | 6,602 650 202 327
Dec. 6,462 4,651 1,811 7,181 6,737 444 223 304
Dec. 6,393 4,620 1,773 7,178 6,753 425 239 283
Dec. 6,312 | 4,578 1,734 | 7,192 ] 6,793 399 241 278
Dec. 6,233 | 4,542 1,691 7,244 | 6,878 366 268 249
Dec. ,174 ,530 1,644 | 7.300 | 6,948 352 325 189
Dec. 6,113 4,513 1,600 7,320 6,997 323 330 184
Dec. 6,047 4,503 1,544 7,380 7,072 308 331 180
June 6,058 4,537 1,521 7,424 7.133 291 33t 180
Branches, additional offices, and facilities:
Dec. 2,224 1,243 981 783 783 126
Dec. 2,580 | 1,565 1,015 984 932 52 32 103
Dec. 3,051 1,870 1,181 1,110 1,043 67 124 47
Dec. 3,837 2,370 1,467 1,316 1,275 41 165 65
Dec. 5,886 { 3,809 | 2,077 1,703 1,666 37 257 109
Dec. 6,378 | 4,178 | 2,200 | 1,826 1,789 37 296 109
Dec. 6,924 4,534 2,390 1,937 1,898 39 305 120
Dec. 7,492 4,973 2,519 2,160 2,118 42 318 129
Dec. 8,133 } 5,509 | 2,624 | 2,350 | 2,303 47 381 105
Dec. 8,809 | 6,044 | 2,855 | 2,454 | 2,410 4 427 116
Dec. 31,1962, . oo 12,932 | 12,345 | 9,649 ) 6,640 ,009 .696 | 2,646 50 466 121
June 30, 1963 .. ... i 13,429 | 12,824 | 10,031 6,962 3,069 2,793 2,743 50 485 120
Changes Jan.-June 30, 1963
Banks:
Newbanks3.........00vvennnnn. 130 130 63 [ 2 67 57 10 e
Consolidations and absorptions: {
gaﬁks converted into branches............... —66 —66 —40 -29 —11 ~26 —26 ...l [P
13 1T

Voluntaty liquidations 4...............cooonln.
Interclass changes:
Nonmember to national. ....................
Nonmember to State member. . ..............
State member to nonmember. .
National to State
State to national. ...
Noninsured to insured.
Netchange..........cooviunn.
Number of banks, June 30, 1963

Branches and additional offices:
DenOVO ..ttt teeii ittt
Banks converted.
Discontinued. . ........ .. o il
Interclass changes:
Nonmember to national.....................
Nonmember to State member................
State member to nonmember. ... ............
Nationalto State. ......vvvinniiiinne...
State tonational . .. ............ ...
Transferred:
From facilities. . ............... ... o
To facilities.
Net Change . . covvveeiinneeiiineerunnnsn
Number of branches and additional offices, June
30,1963, 000ttt i e

Banking facilities:>
Established
Discontinued . .
Interclass change:

Nonmember to national......

Transferred:
Frombranches..........coovvviiniinn..
Tobranches........c.ooviiiiiiniiiias.

Netchange.........cvviiiviiirinrneniiinnans

13,149

280

19 |
=2
........ (R
..... PR

485 120

1 State member bank and insured mutual savings bank figures both in-
clude, 1941 to 1959 inclusive, 3 member mutual savings banks not included

5 Provided at military and other Govt. establishments through arrange-

ments made by the Treasury Dept.

in the total for commercial banks; and subsequent figures reflect the

withdrawal of 1 from membership in 1960, 1 in 1961, and 1 in 1962,
State member bank figures also include noninsured trust cos. without

deposits (1 beginning 1954, 2 beginning 1962).

2 Series revised as of June 30, 1947, The revision resulted in a net

addition of 115 banks and 9 branches.

3 Exclusive of new banks organized to succeed operating banks.

4 Exclusive of liquidations incident to succession, conversion, and

absorption of banks.

Note.—Beginning with 1959, figures include all banks in Alaska and
Hawaii. One national bank in Alaska with no branches and 1 in the
Virgin Islands with 1 branch (2 in 1961) have been included in this series
Other banks in territories and possess-

since 1954 and 1957, respectively.

sions ate excluded. Beginning 1961, 3 branches in New York City _of
2 insured nonmember Puerto Rican banks are also included.
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Par N
onpar
Total (nonmember)
F.R. District, Total Member Nonmember
State, or other area .
Branches Branches Branches Branches Branches
Banks | doffices] Ba%KS |andoffices| B2%S landoffices| B2®KS |andoffices| B2PKS | and offices
!
Total, including Puerto Rico 1 |
and Virgin Islands: ! |
Dec. 31, 1962.. ... b 13,341 12,459 11,724 12,127 6,045 9,667 | 5,679 2,460 | 1,617 332
June 30,1963 ............ 13,397 12,940 11,794 12,606 ,056 10.049 j 5,738 2,557 1 1,603 | 334
F.R. Districts, June 30, 1963: f
OSEOM. . o v v 387 909 387 909 251 717 136 92 Lo
New York............... 540 2,254 540 ]‘ 2,254 436 1.983 104 s R P
Philadelphia.... ........ 585 844 585 844 450 656 135 188 looooooiidiiial
Cleveland............... 878 1,178 878 1,178 522 1.009 356 169 ; ....................
Richmond... ........... 868 1,619 753 1,494 413 980 340 514 | 115 125
Atlanta. .. .... ........ 1,431 690 895 625 447 514 448 111 536 63
Chicago................. 2,505 1,334 2,505 1,334 1,009 843 1,496 491 e
St.Louis................ 1,477 451 1,207 369 471 249 736 120 270 82
Minneapolis. ............ 1.322 167 718 117 479 67 239 50 604 50
Kansas City............. 1,812 164 1,810 164 773 117 1,037 47 2 oo
Dallas.................. 1,202 195 1,128 183 641 118 487 65 74 12
San Francisco............ 390 3.135 388 3,135 164 2,796 224 339 N
State or area, June 30, 1963: :
Alabama....... . 241 (12 162 109 96 99 66
Alaska. .. 12 44 10 44 5 36 5
Arizona. .. .. 12 209 12 209 4 169 8
Arkansas................ 241 73 140 | 50 79 44 61
California............... 137 2,033 137 | 2,033 64 1,879 73
Colorado. . .. 183 7 183 7 112 6 71
Connecticut. . 62 241 62 | 241 30 189 32
Delaware. ............... 20 56 20 i 56 7 28 13
District of Columbia...... 12 75 12 75 9 67 3
Florida..... ........... 357 16 318 15 154 12 164
Georgia. 421 149 148 140 68 127 80
Hawaii.....  ........ 7 109 7 109 2 40 5
Idaho................... 28 105 28 105 17 97 11
Illinois.................. 1.002 4 1,002 4 523 4 479
Indiana....... ........ 436 383 436 383 225 259 211
Towa...... ............ 673 200 673 200 165 28 508
Kansas.................. 593 42 593 42 211 31 382
Kentucky 350 186 350 186 98 127 252
Louisiana . . 199 208 95 175 55 137 40
Maine. . .. 43 153 43 153 28 109 15 !
|
Maryland. . . .. 19 316 119 316 55 198 64 18 I
Massachusetts. , . . 160 458 160 458 111 378 49 80 .......hiiiio
Michigan..... ...... 368 695 368 695 215 569 153 126 ool
Minnesota. .............. 698 6 296 6 210 6 86 ... . 402 ...
Mississippi. ... ........ 192 167 58 91 34 56 24 35 134 76
Missouri................ 625 44 574 44 167 26 407 18 51 ool
Montana. ...  ....... 124 3 124 3 90 3 L 2 P
Nebraska....... ...... 421 22 421 22 136 17 285 S !
Nevada................. 7 48 7 48 5 41 2 7
New Hampshire. .. 74 3 74 3 53 2 21 1
i 1
New Jersey . . . 238 544 238 544 200 483 38 61 ; ...................
New Mexico. . . 61 74 61 74 38 41 23 X 0 AP PO
New York...... 363 1.630 363 {.630 306 t.551 57 279 LTI
North Carolina. . 154 635 94 519 33 283 61 236 | 60 16
North Dakota. . . .. 159 37 60 14 41 6 19 8 | 99 23
Ohio........ e 560 775 560 775 355 670 205 105
Oklahoma....... ..... 392 32 389 32 230 28 159 4
Oregon........  ..... 49 222 49 222 13 190 36 32
Pennsylvania. . . 625 986 625 986 472 807 153 179
Rhode Tsland . . 10 104 10 104 5 73 5 31
South Carolina. . 142 194 87 i85 3t 133 56 52 55 9
South Dakota. . .. 172 71 69 44 58 36 1 8 103 27
Tennessee . . .. 293 260 223 246 82 178 141 68 70 14
Texas. . ... 1.065 44 1,037 44 581 25 456 19 28 ..
Utah...... 50 88 50 88 21 7t 29 17 [
Vermont.... ... 49 40 49 40 28 19 21 21 oo [
Virginia..... ., ... 283 399 283 399 186 299 97 100 ... [
Washington. . .. 91 334 91 334 34 317 57 17 oo L
West Virginia. . 182 ... 182 ....... 109 ... T3 e [
Wisconsin, . .. 573 164 573 164 162 33 411 B fo.
Wyoming. .. 57 ( 57 1 42 { 15 L e Lo
Puerto Rico !. .. .. 1 133 11 133 b0 oL ' 15 it "mg Lo e
Virgin fslands 1..... 1 6 1 6 T 6 L f .......... : ..........
| i

1 Puerto Rico and the Virgin Islands assigned to the New York District
for purposes of Regulation J, “Check Clearing and Collection.” Member
branches in Puerto Rico and all except 2 in the Virgin Islands are branches

of New York City banks.

2 Includes 3 New York City branches of 2 insured nonmember Puerto

Rican banks.

Note.—Tncludes all commercial banking offices in the United States,

Puerto Rico, aud the Virgin Islands on which checks are drawn, including
280 banking facilities. Number of banks and branches differs from that
in the preceding table because this table includes banks in Puerto Rico
and the Virgin Islands but excludes banks and trust cos. on which no
checks are drawn, Nonmember branches in Puerto Rico include 6 branches

of Canadian banks.
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The figures on international capital transactions
are collected by the F.R. Banks from reports
made on Treasury foreign exchange forms col-
lected by the F.R. Banks in accordance with
Executive Orders No. 6560, dated Jan. 15, 1934,
and No. 10033, dated Feb. 8, 1949, and Treas-
ury regulations thereunder. Other data are com-

piled largely from regularly published sources
such as central bank statements and official
statistical bulletins. For some of the series, back
data are available in Banking and Monetary
Statistics and its Supplements (see list of publi-
cations at end of the BULLETIN).
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GOLD RESERVES

GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(in millions of dollars)

AUGUST 1963

Esti- | Intl, ! Esti- i C
End of mated | Mone- | United | mated | Argen- Aus- Aus- Bel. Brazil | Canad Chile Co- ﬁngo,
period total tary | States | rest of tina tralia tria gium az anada e jombia fetﬁ'
world ! | Fund world ot the
J i
38,075 1 1,692 1 22,058 | 14,325 224 107 71 46 57 122
38,765 i 1.180 i 22,857 | 14,730 126 126 103 40 62 81
39,445 1,332 20,582 | 17,530 60 162 194 40 72 83
40,195 . 18,280 56 154 292 43 71 42
40,505 293 45 78 30
41,105 303 48 88 s
41,285 363 45 93 ...
.................. 419 44 93 |........
.................. 419 44 94 |........
41,250 419 43 83 |........
................. 429 43 84 |........
.................. 439 43 64 |........
41,430 454 43 ST oo,
........ 192 454 43 58 |l
469 42 58 1oL
i : 484 42 1 I S
‘ 494 42 59 ...
] ¥ 504 43 60 ...l
i L .. 504 43 e
| ! i ?
| ! | |
End of Do ] Sal- | Fine | may G Tnd
nd of ; Pen- | ican Ecua- | ElSal- | Fin- s many, S, uate- : ndo-
period Cubu mark | Repub- | dor | vador | land | TTamce ! "g, Greece | So%a India nesia Tran
| lic : i Rep. of
{
t1 22 ] 28 1 35 924 1,494 10 27 247 45 138
11 22 31 | 35 581 2,542 13 27 247 39 138
11 22 ‘ 3t 35 750 2,639 17 27 247 37 141
10 20 i 30 ¢ 38 1,290 2,637 26 24 247 33 140
10 20 30 41 1,641 2,971 76 24 247 58 130
3 19 8 47 2,121 3.664 87 24 247 43 130
3 19 18 | 62 2,270 3,667 | 96 24 247 44 129
3 19 18 62 2,417 3,667 | 92 24 247 44 129
3 19 18 1 62 2,450 667 86 24 247 44 129
3 19 18 | 61 | 2,481 ! 86 24 247 44 129
3. 19 18 61 2,513 4 81 24 247 44 129
3 19 8 ’ 6l | 2,545 | 77 24 247 ... 129
3 19 18 ! 61 2,587 | 77 24 247 1L 129
3 19 18 | 61 2,626 77 24 247 ... 129
3 19 18 ! 61 2,673 77 24 247 oo 129
3 19 18 | 61 2,709 T7 6 2y B DU | 129
3 19 18 4 61 2,743 7 247 Lo 129
3 19 18 1 61 2,777 7 oo : 247 ... 129
3 19 18 | 61 2,814 S N ] 247 [ ........ 129
i i
i ;
! Italy ! Leb- Mex- | Nether- New Nor- Paki- Peru Phil- Portu- South
; ¥ anon ico lands | Zealand | way stan ¢ ippines gal Africa
|
! 338 77 167 : 844 33 50 49 35 22 448 224
; 452 91 180 | 744 33 45 49 28 6 461 217
i 1,086 91 | 143 1+ 1,050 33 43 49 19 10 493 211
L1749 0 102 142 1,132 34 30 50 28 9 548 238
2,203 . 119 | 137 | 1,451 | 35 30 52 42 15 552 178
2,225 : 140 ’ 1121 1.581 | t 30 53 47 27 443 298
; 2,242 151 106 | 1.581 1 30 ; 53 47 34 454 432
i 2,244 172 106 1,581 1 30§ 53 47 35 4535 446
‘ 2,244 172 98 | 1,581 1 30 i 53 47 36 467 468
bo2,24t 172 97 1.581 | 30 53 47 | 37 469 488
L2,239 172 | 95 1.581 1 30 53 47 i 38 | 469 501
I 2,237 172 95 ; 1,581 1 30 ¢ 53 47 (... : 471 509
} 2,243 172 95 1.581 | 30 { 53 47 .. 471 499
! ' ; I
! 2,254 172 : 95 i 1.581 [ 30 | 53 47 471 486
2,284 172 | 94 | 1,581 1 30 | 53 47 1. 476 ¢ 505
. 2,286 172 94 | 1,581 1 30 ¢ 53 47 | 478 ; 551
12,286 172 00 ... 1,581 1 30 " 53 47 ... 478 571
P 2,287 172 000 i 1,581 1 30 | 53 47 1L 478 1 591
i 2,289 172 ... 1,581, 1 30 i 53 ; A7 e i 598

For notes see end of table.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued

(In millions of dollars)

i i
! United i Bank
End of . Switzer- | . Thai- U.AR. nite Uru- Vene- | Yugo- or EPU-
period Spain | Sweden | ' o Syria fand | Turkey (Egyp) Iélcr'lngl- } suay zuela slavia SIertlttllé- EF 3
1
i ; ments 2
|
132 266 1,664 19 112 144 i 603 18 59 268
101 219 1,706 24 12 i44 i 719 14 24 254
57 204 1,925 24 112 144 ! 719 17 —42 126
68 191 1,934 19 104 133 i ! 652 10 —134 40
178 170 2,185 19 104 134 ! ; 401 4 —19 55
316 180 2,560 19 104 139 i 401 6 115 56
409 182 104 140 203 46
July........... 429 182 | 104 140 209 (...
AUZ.. ...l 429 181 | 104 140 210 1. ...,
Sept........... 428 181 104 140
Octeeeo . 438 181 104 140
Nov........... 437 181 104 140
Dec........... 446 . 181 104 140
1963 ~Jan............ 475 | 181 104 140
Feb........... 495 ; 181 104 120 .
Mar........... 514 181 104 140
Apro........ 533 181 104 140
May.......... 552 182 104 140
June.......... 574 182 104 140

1Includes reported or estimated gold holdings of international and
regional organizations, central banks and govts. of countries listed in
this table and also of a number not shown separately here, and gold to be
distributed by the Tripartite Commission for the Restitution of Monetary
Gold; excludes holdings of the U.S.S.R., other Eastern European coun-
tries, and China Mainland.

The figures included for the Bank for International Settlements are
the Bank’s gold assets net of gold deposit liabilities. This procedure
avoids the overstatement of total world gold reserves since most of the
gold deposited with the BIS is included in the gold reserves of individual
countries.

2 Net gold assets of BIS, i.e., gold in bars and coins and other gold
assets minus gold deposit liabilities.

3 European Payments Union through Dec, 1958 and European Fund
thereafter.

Note.—For back figures and description of the data in this and the
following tables on gold (except production), see “Gold” Section 14,
Supplement to Banking and Monetary Statistics.

GOLD PRODUCTION

(In millions of dollars at $35 per finc troy ounce)

Africa ! North and South America Other
World e e e e
Period produc- Congo ! ! otﬁeli-l
tion! | South | Rho- 1% 8 ’{ United | Can- | Mex- | Nica- g o i Colom-| Aus- | [0
Africa | desia ana of?%c ; States | ada 1 ico | ragua 2 PfF bia | tralia | 4
‘ ‘ | 5 3
1956. ... oo 975.0 | 556.2 18.8 22.3 13,4 I 65,3 | 153.4 | 12.3 : 7.6 4.3 15.3 36.1 7.3 63.0
957, oo 1,015.0 | 596.2 18.8 27.7 13.1 ' 63,01 155.2 i 12,11 69 4.2 11.4 37.9 6.3 62.2
1958, . . . 1,050.0 | 618.0 19.4 29.8 12.3) 61.6 | 158,8 | 1.6 7.2 3.9 1 13.0 38.6 6.0 69.8
1959, . . it 1,125.0 { 702.2 19.8 ! 32.0 12,2} 57.2;15.9 ] 11.0 7.3 . 3.8 13.9 38.1 5.8 64.8
1960.. ... ... ... ... 1.175.0 | 748.4 19.6 ! 31.3 1.1 ] 58.8 161.1 | 10.5 7.0 4.1 15.2 38.0 5.7 64,2
1961................. 1,215.0 ) 803.1 20,110 29.2 8.1 S4.81 156.6 ! 9.4 7.9 1 4.4 14,0 37.5 5.7 64.4
1962, . .ot 1.290.0 { 892.7 194 1 ... .0 . ... 54,51 145.5 8.3 7.8 4.5 137 37.4 ST ...
1962—May..............0L........ 74.0 1.5 2,6 j....... ! 3410 123 6. 4 ‘ 1.2 3.0 S,
June..............0L........ 75.2 1.6 2.8 3.8 by .8 4 .9 3.3 B I U
76.3 1.6 ¢ 2,6 |l 4.0, 11,9 6 4 1.2 3.3 I
76.6 1.6 § 26 ... ... 4.6 12,0 8. 4 1.2 3.4 .5
76.1 1.7 2.6 31,8, 4.8 11.7 7 3 1.1 3.4 .5
78t 1.6} 2.7 ool 4.3 12.5 .5 4 1.2 3.2 4
IR.5 1.6 27 3.8 121 R 4 1.0 3.0 .5
ZIC 2N O TR TSN 370107 a4 G sl 303 4
78.0 1.6 ;. 1.7 80 2.9
76.5 | 1.6 .o 6. 2.9
79.4 : 1.6 t.6 .7 3.1
7911 1.6 11.8 1. : 2.8
0.6 1 Lo A 12.4
i i

1 Estimated; excludes U.S.S.R., other Fastern Turopean countries,
China Mainland, and North Korea.

2 Gold exports.

1 Quarterly data.

Note—Estimated world production based on reports of the U.S.
Bureau of Mines. Country data based on reports from individual countries
and of the Bureau of Mines except Brazil, data for which are from
American Bureau of Metal Statistics. For the United States, annual figures
are from the Bureau of the Mint and monthly figures are from American
Bureau of Metal Statistics.
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NET GOLD PURCHASES OR SALES BY THE UNITED STATES, BY COUNTRY
(In millions of dollars at $35 per fine troy ounce)
1962 1963
Area and country 1955 1956 1957 1958 1959 1960 1961 1962
1 113 I v 1

‘Western Europe:

Ttaly. . ...oviiinennnnnnenn..
Netherlands,..................
Portugal.............. ...
Spain........oooiiiiiiiiee
Switzerland. .............. ...

United Kingdom.............. ..

Bank for Intl, Settlements.......
Other,........coovveiiins

Latin American republics:
Argentina.................. ...
Brazil.........

Colombia.. ..

MexiCo. .. .oovviiiiiin
Venezuela
Other........cooovuniiii ..

Total foreign countries. . .
Intl. Monetary Fund. ...
Grand total...............

gl sl s —32 —-_1% :;'511—1012—93—24—16—41——11—8
-5 * 18 —34 —-186] —113; —101 -93 —24 —16 —41 ~11 —8

1 4] ..., -3 -5 ~38 -6 -1 -1 2 -2 1 -1

—68 80 172;-2,294 -998|—1,969| -970| -—833} —291|] -102; —434 -6 —96

S P 3200 600]....... 4 —44] 3300 L A P
—68 280, 772|-2,294| —1,041|—1,669] --820{ -—833] —291| —102| —434 -6 —96

1 Includes sales of $2! million to Lebanon and $48 million to Saudi

Arabia.

2 Includes sales of $21 million to Burma, $32 million to Lebanon, and

$13 million to Saudi Arabia.

3 Proceeds from this sale invested by the IMF in U.S. Govt. securities;
upon termination of the investment the IMF can reacquire the same
amount of gold from the United States,

4 Payment to the IMF of $344 million as increase in U.S. gold sub-
scription less sale by the IMF of $300 million (see also note 3).

U.S. GOLD STOCK AND HOLDINGS OF CONVERTIBLE FOREIGN CURRENCIES
BY U.S. MONETARY AUTHORITIES

(In millions of dollars)

End of period Changes in— End of period Changes in—

Year Gold stock ! Foreign Total Month Gold stock ? Foreign Total

Total currency | Total gold Total currency | Total gold

Total 2 | Treasury holdings Total 2 | Treasury holdings3
1951..... 22,873 | 22,873 | 22,695 |......... 53 53 {1962—July....} 16,678 | 16,182 | 16,147 496 ~403 —345
1952..... 23,252 | 23,252 23,187 {......... 379 379 Aug....] 16,562 | 16,139 | 16,098 423 —116 —43
1953..... 22,091 | 22,091 22,030 Sept...} 16,531 | 16,081 16,067 450 -31 —58
1954.. ... 21,793 | 21,793 | 21,713 Oct....] 16,364 | 16,026 | 15,978 338 —-167 —55
Nov....] 16,216 | 16,014 | 15,977 202 —148 —-12
1955..... 21,753 | 21,753 | 21,690 Dec....| 16,156 | 16,057 15,978 99 —60 43
1956..... 22,058 | 22,058 | 21,949

1957.....} 22,857 | 22,857 | 22,781 1963—Jan....] 16,102 | 15,974 | 15,928 128 -~54 —-83
1958.....] 20,582 | 20,582 { 20,534 Feb....] 16,023 | 15,891 15,878 132 -79 —83
1959..... 19,507 | 19,507 19,456 Mar....] 16,078 | 15,946 | 15,878 132 55 55
Apr....] 16,046 | 15,914 | 15,877 132 -32 —-32
1960, . ... 17,804 | 17,804 | 17,767 May.. .009 | 15,854 | 15,797 155 —37 - 60
1961, .... 17,063 | 16,947 16,889 June 15,956 | 15,830 | 15,733 126 —53 —-24
1962..... 16,156 | 16,057 15,978 July? 15,764 | 15,677 | 15,633 87 —192 —153

1 Includes gold sold to the United States by the International Mone-
tary Fund with the right of repurchase, which amounted to $800 million

on July 31, 1963.

2 Includes gold in Exchange Stabilization Fund.
3 For holdings of F.R. Banks only see pp. 1092 and 1094.

4 Includes payment of $344 million as increase in U.S. gold subscrip-
tion to the International Monetary Fund,

Note.—See Table 8 on page 1025 for gold held under earmark at F.R.

Banks for foreign and international accounts.

not included in the gold stock of the United States.
See also NoTE to table on gold reserves.

Gold under earmark is
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HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL ORGANIZATIONS
(In millions of dollars)

! i
Dec. 31, 1961 Mar. 31, 1962 June 30, 1962 Sept. 30, 1962 Dec. 31, 1962 Mar. 31, 19637
Area and country Gold & U.S. Gold & U.S. Gold & U.S. Gold & U.S. Gold & | U.S. Gold & U.s.
short- Govt. short- Govt. short- Govt. short- Govt. short- Govt. short- Govt.
term bonds term bonds term bonds term bonds term bonds term bonds
dollars | & notes | dollars | & notes | doilars | & notes | dollars | & notes | dollars |[& notes!| dollars | & notes?
Western Europe:
Austria.........ooovevenn. 558 3 594 . 640 * 744 * 783 * 789 2
Belgium.............convnnn f,574 8 1,616 8 1,593 2 {,511 * 1,539 * 1,555 1
Denmark........c..ooovunnnn 83 30 80 29 83 29 78 30 98 16 96 16
Finland . . . 138 2 138 2 133 2 135 2 134 2 140 2
France. . . 3,110 41 3,360 3| 3,664 31 3,643 3| 3,744 3| 4,123 3
Germany, 6,506 3] 6,200 3| 6,289 3| 6,467 31 6,409 3 6,224 3
Greece............. 154 * 189 * 206 * 187 « 196 * 243 *
taly. . ..o 3,459 . 3,416 * | 3,429 * 3,533 * 103,627 * 3,385 1
Netherlands. . .............. 1,797 3 1,822 2 1,888 2 1.857 2 1,829 1 1,809 2
NOLWAY . v oo oviviriinnennnns 135 126 142 93 131 85 142 91 155 87 160 1
Portugal . .........covuiintn 542 1 532 1 584 ] 610 1 632 i 635 |
Spain. ... 469 1 516 i 568 1 588 1 623 1 705 t
Sweden.................... 586 93 584 92 607 123 639 102 671 93 673 73
Switzerland................. 1,435 83 | 3,262 83 3,360 8 3,290 86 | 3,575 83 3,273 85
Turkey. ..o 165 * 160 * 163 * 162 * 65 * 2 *
United Kingdom............ 4,495 435 | 4,896 388 | 4,882 440 { 4,319 418 | 4,199 370 | 4,640 297
Other2..............ooviven 681 48 732 46 671 46 665 47 540 48 562 46
Total........oovvnn... 27,887 840 | 28,239 751 | 28,891 820 | 28,570 786 | 28,919 708 | 29,174 644
Canada..............o........ 3,704 459 | 3,454 423 3,566 253 | 4.169 266 | 4,057 389 3,869 528
Latin American republics:
425 ! 407 | 310 ! 301 ! 271 { 318 1
. 513 [ 492 1 51t 1 499 1 430 1 400 1
153 * 160 he 176 * 147 * "178 . 167 *
235 1 228 1 252 1 228 )] 205 1 226 1
44 * 40 * 38 * 37 * 16 . 16 *
70 * 82 * 76 * 58 * 65 * 94 .
Mexico 607 5 615 6 609 6 528 6 626 4 690 4
Panama, Republicof........ 87 1 82 | 87 { 85 1 98 1 97 1
3 4 131 1 137 - 137 > 154 - 152 * 155 *
Uruguay . . ..ocovevvavinnnnn 237 i 255 1 259 1 272 1 281 1 276 i
Venezuela.................. 819 ! 801 1 765 ! 780 1 806 { 837 1
Other........oooveiiiiviinn 223 |, 270 {. ... 329 ... 296 ... 271 3 327 3
Total. ..ot 3,544 12§ 3,569 12| 3,549 12 | 3,385 12 73,399 13 3,603 13
Asia:
India 6 321 6 296 6 293 6 288 6 296 5
Indonesia. t 137 { 126 1 77 1 72 1 74 1
Iran. .. * 165 e 155 * 157 4 148 * 157 .
Japan 31 2,152 3 2,210 3 2.344 31 72,499 3 2,558 3
Philippines. ................ 212 1 195 1 213 { 198 ] 212 * 218 -
Thailand . 368 * 410 * 431 « 430 * 437 * 471 *
Other..............oov. 1,168 45 1,211 41 1,204 41 1,263 41 1,296 40 1,359 40
Total.........ooovunnnn 34,329 56 | 4,591 52| 4,635 52| 4.762 52| 4,952 | 50| 5,133 49
All other: :
Australia................... 260 * 268 * 281 * 315 * 337 * 340 *
South Africa................ 330 * 415 * 471 * 535 * 538 « 592 *
UAR. (Egypt)............. 189 * 190 * 193 * 186 * 188 * 193 .
Other............iivian.. 618 39 615 42 624 39 647 40 658 39 655 38
Total. ...t 1,397 39 1,488 42 | 1,569 39 1,683 40 1,721 39 1,780 38
Total foreign countries 4. .. .| 40,861 1,406 | 41,341 1,280 | 42,210 1.176 | 42,569 1,156 [743.048 1,199 | 43,559 1.272
International and regionals.} 5,829 1,432 6,457 1,275 6,620 {,165 7127 993 7,350 911 7,218 966
Grand total4........... 346,690 | 2,838 | 47,798 | 2,555 | 48,830 | 2,341 | 49,696 | 2,149 750,398 | 2,110 | 50,777 | 2,238
! Excludes nonmarketable U.S., Treasury bonds and notes held by S International Bank for Reconstruction and Development, Inter-
official institutions of foreign countries as shown in Table 7 on page 1024, national Monetary Fund, International Finance Corporation, Inter-
2 In addition to other Western European countries includes unpub- national Development Association, and other internaticnal organiza-
ished gold reserves of certain Western European countries; gold to be tions; Inter-American Development Bank, Furopean Coal and Steel
distributed by the Tripartite Commission for the Restitution of Mone- Community, Furopean Investment Bank, and other Latin American and

tary Gold; European Fund; and the Bank for International Settlements Furopean regional organizations except the B.LS. and E.F. (see note 2).

(the figures for the gold reserves of the BIS represent the Bank’s net

gold assets). NoTeE.—Gold and short-term dollars include reported and estimated
3 Total short-term dollars include $82 million rerorted by banks official gold reserves, and official and private short-term dollar holdings

initially included as of Dec. 31, 1961, of which $81 miilion reported for (principally deposits and U.S. Treasury bills and certificates); excludes

Japan. nonnegotiable, non-interest-bearing special U.S. notes held by the Inter-
4 Excludes gold reserves of the U.S.S.R., other Fastern Furopean American Develorment Bank and the International Develorment
countries, and China Mainland. Association, U.S. Govt. bonds and notes are official and private holdings

of U.S. Govt. securities with an original maturity of more than 1 year.
See also NoTF to table on gold reserves.
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1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY

(Amounts outstanding; in millions of dollars)

International and regional ! Foreign
. N - T T " ! Other
;E;glﬂn%‘ (";?:ld { Eu;?‘- COLA o Lurope @ Canada A{;;‘e‘l!l!:'a Asta  Alrica i cloryn.
Total fntl, ¢ Pe re- Fotal YH L Other ' : otnes
re- 1 ional cial 3 ¢
" gional 2 | ¥ : ; . . i
i . i ! i : | i |
16,159 | 1.544 § 1,544 (... ... bia,005 | 8,665 . 5.950 1 7,708 ¢ 2.019 i 2,403 2.205 . 192 88
419,389 | 43,158 J 43,158 ... .. i16,231 9,154 7.076 ' 8.473 2,198 2.408 2,780 ;253 19
21,272 4,012 3.897 t..... ... 115 0 17,260 | 10,212 . 7.048 © 9.046 2.439 2.308 3.015 227 125
522,533 3.752 3695 ... 57 18,781 | 10,940 7.84Y ¢ 10,322 2,758 2.340 2974 283 104
1962-~June....] 24,072 4,510 4,448 | ... .. ' 62 19562 § 11,205 8§.357 © 10.599 2.897 2.433 3 110
July. .. .] 23,623 4,836 4.742 | 29 65 © 18,787 ] 10,715 © ¥.072 9.591 3.120 2.427 321 128
Aug.....{| 24,158 5,015 4.900 | 330 82 1 19,143 | 11,031 §. 112 9.697 1.4106 2,338 » 327 ¢ 132
Sept....] 24,524 4,943 4,824 35 84 1 19.58¢ 11,582 7.999 10,030 3.480 2,329 328 137
Oct..... 25,211 5.005 4,846 34 126 1 20,206 | 11,979 §.227 : 10.239 3.894 2.262 305 ¢ 16!
Nov....} 25,196 ; 5.095 4.936 34 . 125 § 20,108 | 11,996 8.105 - 10.290 3.667 2,295 320 164
Dec.....§725,023 z 5.147 4,937 1 34 176 1719.876 | 11.938 . 17.918 10,166 3.349 2,448 7 152
1
1963—-Jan.....["24,955 5,100 4,895 z 30 175 719,856 | 11.564 = '§,292 ¢ 10.018 3.295 2,561 116 147
Feb.....]'24,995 5,059 4,856 : 26 177 719,936 | 11.482 © 8.454 « 10,108 3,261 72.576 325 142
Mar, .. .]"25,157 | 4,983 4.796 ! 28 [58 720,174 } 11.767 | "8.407 - 10.269 3.137 2,678 321 147
Apr.....{ 25,338 5,030 4,847 21 162 : 20,308 } 11.88% ' 8.422 10,094 3.227 2,862 221t 160
May#...{ 25,411 4,867 4,696 22 . 148 ¢ 20,545 | 12,056 @ % 488 10.258 3.243 2.880 296 166
Juner,, | 25,825 4,842 4,671 E 3t 141 : 20,983 | 12.349 x ¥.634  10.732 3.173 2,48! 291 175
| ; | i
1a. Europe
R S R TSI |
End of period | Total | Ausiria {Bclgiumi Eg?‘: ; ‘r,l'r?& France . lg:;; Greece ‘ Faly \lﬁ:ﬁf\r' ?Norw:xy? P(;Zﬁu' Spain ZS\\-eden
411 v HS 169 69 532 1,755 136 [.121 339 130 - 163 36 303
33t 138 t37 71 685 1.987 186 1.370 485 95 138 | 86 ¢ 213
243 142 54 46 519 3.476 63 877 328 ; 82 84 1 149 227
255 326 - 52 91 y¥Y 2.842 67 1.234 216 : 105 ¢ 99 | 153 406
1962—June. ...} 10,599 277 258 52 ) 7170 1,394 2,622 0 1.187 307 . 0L, 30 159 425
July....] 9.591 291 204 44 68 . 1.046 2,543 100 ' 1.095 339 | 103 ! 132 176 ' 425
Aug..... 9,697 316 184 52 1 70 1,080 2.592 98 1.244 258 ! 17 137 144 | 463
Sept 10,030 325 4 170 ¢ 47 | 74 t.162 2.799 101 0 1,292 276 ! 121 141 160 458
Oct. 10,239 319 190 ! 55 73 1.205 2.823 103 1,310 259 1 109 156 154 458
Nov 10,290 305 195 69 | 72 1.271 2.770 il3 1.926 243 ¢ 115 154 ¢ 165 . 483
Dec 10,166 329 174 67 ¢ 73 1157 2.730 119 1.384 248 ; 125 | 161 ! 177 490
1963---Jan.....] 10,018 120 : 177 56 75 1.272 2,495 ) 142 7 1,182 232 167 ‘ 184 : 476
Feb.....| 10,108 317 189 i 44 75 1.359 2,413 162 1,123 216 ¢ 161 209 507
Mar.. . .| 10,269 305 183 65 79 ¢ 1.414 2.475 166 . 1,099 228 | 157 191 492
Apr.....] 10,094 276 208 69 70 1.433 2.456 ¢ 1700 1,121 285 . 159 1 169 {480
May”. ..} 10,258 288 . 224 ¢ 74 6% 1.573 « 2,670 174 1,062 ¢ 323 4 130 - 153 1 163 1 482
Juner, . | 10,732 310 213 80 70 P71 - 2,709 t74 © 1,145 314 ¢ 135 I 147 i 162 1 517
1a. Europe—Continued 1h. Latin America
e i Uaited . Other | Other o 8
End of period S‘?,;"l";r' Tarkey | King- 2("‘:;‘01 Western { U.S.S.R.| Eastern | Total A{ri%t‘n- Brazil Chile ch;?lm- Cuba | Mexico
ane dom R Buropet Europe A k
]
i i i
1958...... 852 20 ¢ 873 9 ; 671 2 12 2,403 150 | 138 100 169 286 418
1959.......... 969 31 990 6! 569 3 i3 2.408 337 ' 151 185 217 164 | 442
1960.......... 678 18 : 1.667 10 | 357 i 12 14 2.308 315 194 135 158 77 397
1961.......... 875 26 2,227 12 325 5 16 2,340 235 ; 228 105 147 43 1 495
H ! !
1962-—June. . .. 951 23 - 2264 0 12 4 238 . 2 f 16 2.433 208 [ 225 (31 159 37 503
July. ... 913 17 1.833 12 21011 3 16 2,427 231 | 201 113 149 37 474
Aug..... 832 17 ' 1.846 13 216 3 15 2,338 210 ! 198 106 143 36 454
Sept.. .. 837 22 1.802 . 2 222 3 15 2,329 230 | 213 104 145 36 431
Qct..... 885 | 26 | 1.853 i 12 5 232 2 181 2,262 187 . 180 112 152 715 437
Nov.. .. 837 ! 23 0 1.893 15 ¢ 249 3! 171 2.295 205 176 101 136 15 492
Dec... .. 908 25, 1,617 J 1 349 3 19 2 448 210 204 7135 148 15 531
1963—Jan.. ... 861 301,932 14 261 3 19 2.561 7211 188 131 183 14 558
Feb..... 813 36+ 2,051 13 264 3 19, 12,576 235 ¢ 173 7118 177 14 589
Mar.. .. 812 ! 22 2,193 10 ! 230 2 16 2.678 266 | 192 125 167 15 596
Apr..... 751 2t ' 2,065 1 197 3 18 2,862 309 | 198 120 163 15 639
May», .. 719 - 20 ! 1,957 i 11 i 147 - 2 i 19 ¢ 2,880 335 167 124 165 15 628
Juner, .. 894 | 16 ¢ 1.905 12 1 169 ! 3 20 ' 2.881 342 171 129 183 14 596

For notes see following page.
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1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY-Continued

(Amounts outstanding; in millions of dollars)

1b. Latin America—Continued fc. Asia
- Other | Bahamas Neth. Other China In-
Endof  lpanama| peru | Ur | Veme | A, Antilles & Latin | Total | Main- | HORE | ndia | do- | Isracl
p guay ¢ Rep. | Bermuda$ | Surinam | America8 land 2 nesia
146 77 82 494 222 97 79 35 ) 2,205 36 62 77 108 56
129 82 62 2717 227 914 88 331 2,780 36 60 i14 139 87
123 72 s 398 235 69 72 121 3,115 35 57 54 178 75
87 84 57 418 226 1t 89 5 ] 52,974 35 56 78 76 63
1962-—June.... 87 90 79 364 337 it hy) 1§ ¢ 3,212 35 56 49 82 76
July. ... 87 96 73 436 308 it 96 15 ¢ 3,200 35 60 39 79 76
Aug..... 87 104 87 394 300 i1 93 15 13,233 35 60 39 83 89
Sept..... 85 107 92 379 287 it 94 15 | 3.280 36 57 46 33 81t
Oct..... 84 103 90 417 267 11 92 151 3,345 36 63 49 39 74
Nov.... 87 103 85 407 267 11 95 15 1 3.365 36 62 51 26 81
Dec..... 98 105 101 405 267 123 97 10 73.444 36 65 41 28 8t
1963-—Jan, 96 105 2 455 300 123 97 10 173,518 36 62 46 30 87
Feb. 102 103 95 413 329 §23 95 10 §r3,523 36 61 45 30 93
Mar 97 108 96 436 352 123 95 10 73,621 36 61 49 30 96
Apr..... 103 110 91 505 361 129 94 251 3,644 35 66 40 33 93
May®»... 109 {13 94 498 340 113 95 87 1 3,702 36 61 45 34 97
Juner, .. 1t 121 91 504 328 115 103 720 3,731 35 64 48 32 103
ic. Asia—Continued 1d. Africa le. Other countries
e - . X Congo
End of i ¢ aren | Philip- | Tai- | Thai- | Other Mo- | South | U.A.R.} Other Aus- All
period Japan | Korca pines wan land Asia Total (Li‘i)l‘l)sld- rocco8 | Africa | (Egypt)| Africa Total tralia | other$
1958 . ... ... 935 145 176 99 133 378 192 30 43 30 16 73 88 79 9
1959, .......... 1,285 148 172 94 141 504 253 31 58 49 20 95 119 110 9
1960........... 1,887 152 203 84 186 204 227 32 64 29 22 80 125 88 37
1961 ........... 51,672 199 185 92 264 254 283 34 93 32 i5 109 104 98 )
1962—-June 1,906 164 179 85 327 253 311 37 93 39 19 123 110 104 6
July. 1,903 160 169 86 27 266 321 37 93 36 22 133 128 122 6
Aug. 1,942 155 169 82 327 252 327 41 93 45 i3 135 132 126 6
Sept...... 2,040 153 161 80 326 267 325 35 93 47 12 138 137 131 6
Oct....... 2,104 147 163 78 326 266 305 31 93 42 13 126 161 155 6
Nov...... 2,11t {42 171 76 324 285 320 38 93 43 17 129 164 158 6
Dec...... 2,195 136 174 75 333 280 317 35 68 39 14 161 152 147 5
1963 —Jan....... 2,204 129 174 79 348 324 3i6 36 68 40 13 159 147 142 5
Feb 72,191 120 181 81 361 325 325 36 68 41 16 164 142 137 5
Mar...... 72,254 i16 (80 88 367 344 321 32 68 41 19 161 147 142 5
Apr...... 2,268 108 176 92 368 363 321 32 105 46 19 119 160 149 1l
May” 2,305 99 179 99 371 375 296 29 103 42 15 106 166 149 i7
Juner. .. .4 2,309 92 202 108 376 362 291 29 101 38 17 105 175 160 15

1 International Bank for Reconstruction and Development, Inter-
national Monetary Fund, International Finance Corporation, Interna-
tional Development Association, and other international organizations;
Inter-American Development Bank, European Coal and Steel Com-
munity, European Investment Bank and other Latin American and
European regional organizations, except Bank for International Settlc-
ments and European Fund which are included in “Europe.”

2 Not reported separately until July 1962,

3 Foreign central banks and foreign ceniral governments and their
agencies, and Bank for International Settlements and European Fund.

4 Includes $1,031 million representing increase in U.S. dollar sub-
scription to the IMF paid in June 1959,

5 Includes $82 million reported by banks initially included as of Dec.
31, 1961, of which $81 million reported for Japan.

o Includes Bank for International Settlements and European Fund.

7 Decline from Sept. reflects reclassification of deposits for changes
in domicile over the past few years from Cuba to other countries.

8 Data based on reports by banks in the Second F.R. District only for
end-year 1958-1962; Dec. 1961 figure carried forward through Nov.
1962 and Dec. 1962 figure carried forward through Mar, 1963,

9 Bermuda only; Bahamas included in “Qther Latin America.”

10 Represent a partial breakdown of the amounts shown in the “other”
categories {except “Other Eastern Europe’) in Tables 1a-le.

Except as indicated by note 11, data for 1960-62 based on reports
by banks in the Second F.R. District only; data for Apr. 1963 based on
reports by banks in all F.R. Districts.

11 Based on reports by banks in all F.R. districts,

12 Jamaica, Trinidad and Tobago included in British West Indics.

NoTe.—Shori-term liabilitics are principally deposits (demand and
time) and U.S. Govt. securities maturing in not more than 1 year from
their date of issue; the latter, however, exclude nonnegotiable, non-
interest-bearing special U.S. notes held by the International Develop-
ment Association and the Inter-American Development Bank., For data
on Jong-term liabilities, see Table 5. For back figures and further
description of the data in this and the following tables on international
capital transactions of the United States, see “International Finance’
Section 15, Supplement to Banking and Monetary Statistics.
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1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY-—Continued
{Amounts outstanding; in millions of dollars)

1f. Supplementary Data 10 (end of period)

Area or country 1960 | 1961 | 1962 | 1563 | Area or country 1960 | 1961 | 1962 | e
! |
Other Western Europe: Other Asia (Cont.):
Iceland............. .. 5.1 3.1 5.6 1 5.2 | 4 |1131.3 1118.7 49.4
Ireland, Rep. of. ... .. .. 2.7 3.2 2.9 | 4.7 .8 20.2 8.5 n.a.
Luxembourg. .........c.... ... 12.6 16.1 10.8 | 9.9 .8 1.6 1.2 1.7
Monaco. .......... e 4.t ' 34 ! 17 L 20 .6 27.1 33.0 38.2
. | .0 4.6 14.0 n.a.
Other Latin American Republics: : .2 52.3 65.9 77.9
Bolivia.....oovvennenin .. t123.01 (26,2 11123.2 21,2 | Malaya.........ooooiiiein .3 4.4 12,6 13.6
CostaRica......ooooovv .., 19.8 13.3 16.5 32.8 Pakistan,..................... 10.6 10.1 15.9 15.9
Dominican Republic. . ... Q36,9 1122.8 111420 47 .4 Ryukyu Islands (incl. Okinawa).] 14,2 14.6 17.0 32.7
Ecuador................ g 27.3 23.6 36.3 37.8 Saudi Arabia.................. 18.4 24.9 28.4 37.t
El Salvador 1243 1219 225 48.6 Singapore............oil 1.9 3.2 5.8 5.3
Guatemala. . 11439 |1145.8 11140.9 74.8 Syria...... oo i 4.2 2.6 4.9 3.4
Haiti...oovvee oo 10.7 9.9 10.5 11.9 Viet-Nam. .. o 14.6 7.9 10.71 i1.6
Honduras............ . . 15.0 14.8 1 13.8 23.7
Jamaica................. c. (12 1.8 ! 3.3 | 5.8 {Other Africa:
Nicaragua....... PR PN B RS £7.3 ¢ 14.8 ¢ 42.5 Algeria.......... 4 L5 i.6 .5
Paraguay......... - 4.6 4.9 5.7 + 6.8 Ethiopia, incl. Eritrea v 9.3 11.1 l 17.0 20.8
Trinidad & Tobago. . . (12) (12) 3.1 41, Ghana..........c.coieiei s .9 1.1 4.1 n.a.
| Liberia........ ... ... 16.8 21.9 17.6 ; 13.4
Other Latin America: Libya.......... ... 5.6 5.4 5.5 1 10.5
British West Indies. . i3 12140 9.0 22.6 Mozambique.......oovvin.... 2.2 1.6 2.5 | |
French West Indies & "Erench Nigeria.......cooooven... .. .8 21.8 : 26.8 | n.a.
Guiana.. .... . .4 .5 1. 1.3 Rhodesia & Nyasaland, Fed. 3.9 6.5 6.8 | 17.5
Somali Republic. .. 3.5 1.7 6 .6
Other Asia: i udan....... ... oo 1.9 2.0 2.4 n.a.
Afghanistan. . . 9.8 3.6 5.3 n.a, ¢ Tunisia.. .. 2.8 1.2 10.9 n.a.
Burma............. .. .9 4.5 2.5 8.9
Cambodia.................... 0.9  15.3 | 12.6 10.2 rAll other:
Ceylon......covoiviiiiniinns 6.9 { 6.5 : 4.9 n.a, * New Zealand. . .. 1 351 4.0 4.7 i 8.8
For notes see preceding page.
2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE
(Amounts outstanding; in millions of dollars)
Payable in dollars
To banks and official institutions To all other foreigners Payable
: in
End of period Total : foreign
Total Deposits ! T U.s. Deposits - U.S. currencies
reasury Treasury
bills and | Other 3 Total bills and | Other 2
Demand | Time ! |certificates? Demand | Time 1 | certificates
1958. . vl 16,159 1 13,669 6,772 5,823 1,075 2,430 1,951 306 174 59
1959, .. i 19,389 § 16,913 6,341 9,245 1,328 | 2,398 1,833 295 270 717
1960. .. .o 21,272 | 18,929 7,568 9,960 1,401 2,230 1,849 148 233 113
19610 22,450 1 19,944 8,644 9,751 1,549 | 2,356 1,976 149 231 150
19614, ... ... 22,533 | 20,025 8,707 9,751 1,567 | 2,358 1,977 149 232 150
1962~June 24,072 1 21,219 8,696 10,973 1.550 | 2,676 2,209 107 360 177
July... 23,623 { 20,890 8,376 11,020 1,494 | 2,553 2,087 112 354 180
Aug.. 24,158 | 21,371 8,289 11,645 1,437 1 2,541 2,066 109 366 246
Sept.. 24,524 1 21,739 8,206 12,082 1,451 2,531 2,057 100 374 254
Oct. . 25,211 § 22,409 8,495 12,463 1,451 2,520 2,050 108 362 282
Nov.. 25,196 | 22,425 8,437 12,465 1,523 ; 2,559 2,049 130 380 212
Dec...o...... ...1725,023 122,309 8,528 12,226 | 71,555 | 72,571 72,094 116 361 143
1963—Jan ¥24,955 }722,222 8,858 11,760 | 71,604 | 2,570 2,075 123 372 164
Feb. . 24,995 722,185 8,957 11,597 | 71,631 | 12,661 2,106 144 411 150
Ma 725,157 {722,336 8,934 | 11,731 | 71,672 | 2,677 2,112 143 422 143
Apr.. 25,338 | 22,454 8,924 i 11,856 1,674 | 2,769 2,197 146 426 116
May?. 25,411 | 22,519 | 5.471 3,479 ! 11,938 1,631 2,763 | 1,404 799 129 431 129
June? 25,825 § 22,880 | 5,711 3,562 | 11,946 1.661 2,818 | 1,448 827 109 434 127
1 1
1 Excludes negotiable time certificates of deposit which are included 3 Principally bankers’ acceptances, commercial paper, and negotiable
in “Other.” time certificates of deposit.
2 Includes nonnegotiable, non-interesi-bearing special U.S. notes held 4 These figures reflect the inclusion of data for banks initially included

by the International Monetary Fund, which amounted to $2,922 million as of Dec. 31, 1961.
on June 30, 1963; excludes such notes held by the International Develop-

ment Association and the Inter-American Development Bank, which

amounted to $254 million on June 30,
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3. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY

(Amounts outstanding; in millions of dollars)

B ) ! i 1 i {
o Grand | Intl. and | ! [ Latin | o g1 | Other
End of period total regional : Europe { Canada i\ America I Asia Africal | o
‘ |
1958. ... R 2,542 006 | o ! 1,099 | 69
959..... i 2,624 534 | 272 | 1,176 ¢ 56
960...... . 3,614 717 | 421 | 1,356 | 69
961..... 14,804 767 ; 539 1,522 i 85
1962—June. 4,880 693 ]‘ 436 ! 1,546 116
uly. 43877 703 | 451 1,540 124
Aug. 4,833 709 430 ! 1,522 127
Sept 4281 726 443 | 1521 138
Oct. 4,955 765 547 ¢ 1,524 135
Nov 4,866 741 489 ! 1,563 ’ 132
Dec 51113 877 467 | 11.606 | 146
1963—Jan.. .. b 4,000 751 474 | 1,575 | 131
Feb.. .. 2l orsion *794 499 | 1,605 | 120
Mar.... L 75,064 825 486 1,563 | 142
Apr.... L. 5,257 850 521 1.587 | 141
May». L. 5,291 868 510 1,591 51
Juner. .. 5,469 980 593 1.612 47
3a. Europe
| ;; ]
End of period rotal | Aus- | Bele | Den- | Fin- | Ger- | Greece | Taly | "o | Nor- | Por- | o o | Swe-
ncé of perio ota tria | gium | mark | land | TTA0| many } i { Y 1 aads | way | tugal PN+ Tgen
|
H |
696 7 65 14 6 102 77 | 7 : 36 56 22 2 30 24
534 4 56 18 8 57 54 | 5. 30 38 7 2 8 19
717 2 65 13 9 32 82 ! 6 ; 34 33 17 4 8 28
767 s 20 11 23 42 , 165 6 35 54 27 5 11 35
1962—june. . . 693 5 18 11 27 55 ; 129 S 36 59 24 7 12 20
July. ... . 703 7 19 11 28 51 137 5 43 57 26 8 12 16
Aug...... . 709 6! 19 11 28 42 139 S 39 55 27 9 18 17
Sept...... 726 7 15 12 28 | 43 135 S 41 60 28 11 22 16
Qct....... 765 7 16 10 31 48 144 6 ! 45 49 27 8 24 15
Nov.. 741 7. 21 10 32 62 139 | 7 43 24 28 9 23 18
Dec... 877 7] 732 14 30 68 186 | 6! 54 27 35 9 19 18
1963-—Jan.. "751 7 21 9 35 56 134 | 6 51 ! 26 34 9 19 16
Feb... ... 794 8 ! 30 i3 39 56 144 6 69 | 36 35 | 10 23 19
Mar. . 825 9 | 25 13 39 58 160 6 58 | 29 32 11 25 22
Apr.... . . 850 8| 29 15 41 67 144 9 67 | 32 13 13 33 23
May”.. .. . 868 9| 34 18 44 72 143 7 60 ! 37 34 12 40 26
Juner. .. . 980 10 E 28 10 51 63 256 . § i 57 i 34 31 |2 44 | 24
t i i
3a. Europe—Continued 3b. Latin America
Switz- United Other Other Co-
End of period er- F{(lg,' King- 2(125?5 Western | U.S.S.R.] Eastern | Total A{i%:ean- Brazil | Chile | lom- | Cuba | Mex-
fand Y dom Europe? Europe4 bia co
1358.... 42 72 124 1 5 * 41 1,099 40 148 52 51 166 293
1959..... 38 47 121 3 13 (..., 511,176 60 117 59 68 115 291
160...... 60 49 245 11 11 * 8 R 121 225 73 80 26 343
1961..... 105 16 ! 181 9 9 * 8| 1,522 192 186 127 125 19 425
:
1962—June. .. .. 68 37 151 6 12 * 11 { 1,546 189 200 154 143 7 409
July 67 27 161 6 12 1 10} 1,540 177 199 164 147 18 393
Aug......... 69 31 166 6 10 * 12} 1,522 164 191 158 138 17 397
68 41 163 6 12 * 13 11,521 183 196 161 137 17 369
75 24 202 6 15 * 131 1,524 169 188 174 151 17 376
64 12 211 5 15 * 12 | 1,563 182 180 174 138 17 400
75 42 7221 6 19 * 8 171,606 181 171 186 131 17 7408
72 42 r180 6 19 * 7 171,575 156 187 7168 129 17 417
67 36 172 6 19 * 6 171,605 161 179 7160 149 17 7420
71 32 197 9 21 * 81 1,563 161 178 151 145 17 409
65 40 190 12 21 * 8 ] 1,587 170 196 151 137 17 405
66 44 175 17 20 * 111 1,591 180 196 161 136 17 405
65 49 188 16 21 * 11 | 1,612 180 197 166 153 17 409

For notes see following page.
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AUGUST 1963

3. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY

BANKS IN THE UNITED STATES, BY COUNTRY-—-Continued

(Amounts outstanding; in miilions of dollars)

3b. Latin America—Continued i 3c. Asia
} Baha ; Neth, ‘ ‘w 7
Other 3 | Other . i |
End of Uru- | Vene- | L.A. mas | Antilles | 'y China | pone ) Indo-
period Panama | - Peru guay zuela | Repub- B&r- Slﬁi- Amer- Total I‘]/;an‘g' Kong Q India nesia | Isracl
lies 5 muda ! nam fea 6 J % [ .
| | | i |
| f i
23 31 52 142 1 44 6 53 435 3 { 6 ! 4 ! * 23
18 36 47 247 57 4 57 586 2 1 10 | 6 | * 14
23 44 57 234 | 55 8 66 1,052 2 9 9 * 24
32 74 55 144 i 56 13 74 121,891 2| 9 8 * 36
1962—June. . .. 41 81 68 122 45 7 71 2,089 2 11 14 12 39
July. ... 37 83 63 125 47 7 80 2,060 2 11 14 * 38
Aug..... 36 86 80 122 49 10 74 2,046 2 i 14 * 37
Sept.... 36 86 89 115 | 44 oo | 11 75 1,982 2 13 18 * 36
Oct..... 32 87 99 94 | 47 foooa.. ! 10 81 1,985 2, 13 18 =37
Nowv.. .. 32 84 107 104 - 54 ..., ! 7 82 1.940 2 y 13 18 * 1 34
Dec..... 30 85 122 102 66 |........ 9 98 112,017 2 13 20 * 37
1963—7Jan.. ... 33 88 114 102 67 |........ 10 1 87 {r1,970 2 1 14 i7 * 35
Feb..... 38 783 123 104 ! 70 ... I 10 92 {71,978 2 14 20 * 38
Mar.. .. 40 86 113 97 | 68 |........ ! 9 89 172,048 2 ] 14 24 * 39
Apr..... 34 91 121 100 | 60 |........ ! 10 96 2,158 2 14 22 * 33
May?... 34 95 97 101 ! 97 27 i 10 36 2,180 2 13 22 * 31
June?. .. 29 103 95 99 ’ 105 27 | 14 18 2,138 2 ; 12 19 | * 27
| |
3c. Asia—Continued 3d. Africa i 3e. Other countries
. I _
hilip- | T Thai- | Ot e i m South | U.A.R.| Oth Aus- 4
. Philip- ai- ai- ther €0~ oroc-| Sout! A.R. ther S ;
End of period Japan | Korea pines wan jand Asia Total! ppllld)- col Africa | (Egypt)} Africal Total’ t]'}z' other?
ville;
|
1 67 6 13 [ 2 ORI 21 3 { 69 i3 28
i 24 9 15 L2 P ! 12 2.0 ! 56 18 21
2| 1o 7] 24 ER T 3 Poes| sl 24
4 114 10 34 [CI RN ! 10 13 4. | 85 29 1 27
6 91 7 30 4 11 24 | 116 L4
7 76 6 30 2000 12 26 0. 124 34 50
6 69 6 33 4 ... 12 23 L. 127 40 48
7 69 8 30 4 12 25 ..., 138 46 51
5 70 9 32 2 11 23 135 45 54
4 77 8 33 2 121 25 132 44 49
73 70 9 41 2 10 26 146 41 i 67
4 75 11 43 73 20, 9 21 131 3 6l
8 80 13 43 70 1(....... 12 21 oo 140 39 | 66
13 81 14 40 69 |....... 2000 13 19 |..... . 142 44 ¢ 64
15 73 15 40 T0 ... 2 13 17 4.0 i 141 44 64
14 69 16 38 75 91 2 2 13 18 56 \ 51 43 8
16 66 14 40 73 96 1 3 14 25 53 47 41 6

1 Not reported separately until May 1963,

2 Includes $58 million reported by banks initially included as of Dec. 31,
1961, of which $52 million reported for Japan.

Until May 1963 includes Eastern Furopean countries other than
U.S.S.R., Czechoslovakia, Poland, and Rumania.

4 Czechoslovakia, Poland, and Rumania only until May 1963.

M5 B;)91i6v§a, Dominican Republic, El Salvador, and Guatemala only until

ay .

6 Until May 1963 includes also the following Latin American Repub-
lics: Costa Rica, Ecuador, Haiti, Honduras, Jamaica, Nicaragua, Para-
guay, and Trinidad and Tobago.

7 Includes Africa until May 1963.

8 Until May 1963 includes also African countries other than Congo
(Leopoldville), South Africa, and U.A.R. (Egypt).

NoTE.—Short-term claims are principally the following items payable
on demand or with a contractual maturity of not more than 1 year: Joans
made to and acceptances made for foreigners; drafts drawn against
foreigners where collection is being made by banks and tankers for
their own account or for account of their customers in the United States:
and foreign currency balances held abroad by banks and bankers and
their customers in the United States. Excludes convertible currencies
held by U.S. monetary authorities.

See also NotE to Table 1,
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4. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

Payable in dollars Payable in foreign currencies
End of period Total Loans to— Coliec- Acceptances Foreign govt.
nd ob perio ota tions age for Deposits securities,
Total | omcial out- n; et of | Other2 | Total with comml. and | Other 3
institu- | Banks | Others stie_lnnd- foreigners foreigners finance
tions 1 g paper

2,344 401 439 428 198 16
2,406 351 498 460 217 15
3,135 290 524 482 480 238
4,160 329 699 618 586 200
4,217 329 709 622 586 200
4,399 504 834 345 481 165
4,387 476 828 560 490 179
4,370 455 818 605 463 159
4,318 475 802 593 493 181
4,330 428 816 632 625 207
4,294 37t 824 644 572 208
74,563 359 953 651 *550 179
4,385 322 845 658 7516 347 | 7169
"4 479 293 853 672 r538 359 foii i, 179
4,497 255 850 680 566 375 . e 191
4,673 236 824 695 584 383 1.l 200
4,710 174 790 682 581 389 152 41
4,791 143 878 691 678 464 176 38

I Includes central banks. 4 These figures reflect the inclusion of data for banks initially included

2 Until May 1963 includes acceptances made for account of foreigners. as of Dec. 31, 1961.

3 Until May 1963 includes foreign government securities, commercial
and finance paper.

5. LONG-TERM CLAIMS ON AND LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

Claims

End of period Payable in dollars Payable in lia;l;n?ltiat‘iles

Total foreign
Total Loans Al other currencies

(SRR Y

1962—June . .
July. ..
Aug....
Sept...
Qct.. ...
Nov...
Dec..

1963—Jan....
Feb.. ..
Mar.. ..
Apr.....
May I...
Juner,

B AN ——

Wby —
NAD - O\

1 Data inctude long-term claims previously held but reported for the
first time as of May 1963. Preliminary reports indicate that such claims
aggregate at least $70 million,
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AUGUST 1963

6. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

U.S. Govt. bonds and notes 1 U-sﬁ-cg;’i{i‘;";“e Foreign bonds Foreign stocks
Net purchases or sales
Period N N N
. Pur- et pur- Pur- et pur- Pur- et pur-
Foreign Sales |chases or Sales |chases or Sales jchases or
Total Ia’:,‘té chases sales chases sales chases sales
regionall 1oua | Official | Other

689 165 77 3 IR 2,593 | 2,158 435 946 | 1,458 —512 566 804 —238
127 225 =98 ... . 2,419 | 2,167 252 883 | 1,445 —562 509 592 —83
512 532 =20 ... oo 3,384 | 3,161 223 802 | 1,262 —460 596 966 —370
—728 } —521 | =207 |........|....... 2,568 | 2,508 60 | 1,093 | 2,037 —944 702 806 —104
A e s AR T T T T
~21t ) -8 | 13| 160 156 4 50 65| —15 48 64 |  —16
—8 32 —40 ...l 125 140 —15 44 100 —57 44 39 4
—34 14 —48 ...t 155 160 -5 251 419 —168 58 41 17
—67 —74 A FEE TN A 210 198 12 70 201 -131 69 48 22
62 —-23 85 |t 195 211 —-16 60 216 —157 61 61 *
127 21 106 ... vt 215 202 12 56 314 —258 58 59 —1
—44 —6 =38 .. 183 190 -7 61 214 —153 50 59 -9
glo@) g mlo gl & ® g o8 7
206 | 101 105 | i277| 217 310 239 701 143 409 | —265 67 71 -4
22 -8 30 31 —1 354 341 13 52 130 —78 58 59 —1

1 Excludes nonmarketable U.S.

official institutions of foreign countries; see Table 7.

2 Includes small amounts of State and local govt. securities.

Treasury bonds and notes held by

NoTte.—Statistics include transactions of international and regional
organizations.
See also NoTE to Table 1.

7. NONMARKETABLE U.S. TREASURY BONDS AND NOTES HELD BY OFFICIAL INSTITUTIONS OF FOREIGN COUNTRIES
(In millions of dollars)

Payable in foreign currencies

Payable in dollars

End of period

Austria

Belgium

Germany

Italy

Switzerland

Canada

Italy
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8. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE SECURITIES,
BY TYPE OF SECURITY AND BY COUNTRY

(In millions of dollars)

Type of security Country or area
Period Total stocks | Bonds | B Swit- Lll(qited Other | Total | o A_atin Asi Afvical Other Int‘li.
tocks onds rance zer- ing- anada mer- sia rica coun- an
land dom | Europe Europe ica tries | regional
1959........ 435 363 73 40 254 15 71 379 —30 40 25 ... -1 22
1960........ 252 202 50 38 171 —48 72 234 —45 36 13 |o.o.o... 1 14
1961........ 223 323 —99 21 166 —17 61 232 ~112 44 4 ... 3 12
1962........ 60 It1 —51 4 129 -33 24 124 —43 —20 —18 ... 1 17
1962—June..] —64 —65 1 -2 -6 —29 1 —36 —14 —4 —-10 j........ * 1
July...] -32 —18 —13 1 6 —28 -3 -23 —13 * A * 1
Aug... 3 4 * -2 13 —13 —1 -3 1 -2 6 ..., * 2
Sept...}] —15 -9 —6 —1 * —~5 —4 —10 —4 1 =2 Je.. * 1
Oct... -5 -4 -2 * —16 9 —1 -7 2 * -1 {........ * 1
Now... 12 21 —8 -1 8 -1 * 6 * -3 T e * 2
Dec...] —16 —4 —12 -3 —11 -3 2 —15 2 -5 * * 2
1963—Jan.... 12 3 9 —1 -2 4 4 4 1 1 4 gL * 2
Feb... -7 -9 2 —1 —-10 3 7 -2 -7 - ol * 1
Mar... * * * -1 -2 11 -5 3 —3 * * o * 1
Apr... 38 37 1 * —4 43 -5 33 -5 3 4 ..., * 3
May?, 71 60 10 * 2 39 4 45 12 6 6 * * 1
June? 13 21 -8 —4 ~6 32 -3 19 —12 3 1 . * 2
1 Not reported separately until May 1963. NoTe.—Statistics include small amounts of State and local govt. securi-
ties.
9. NET PURCHASES OR SALES BY FOREIGNERS OF LONG-TERM 10. DEPOSITS, U.S. GOVT. SECURITIES, AND
FOREIGN SECURITIES, BY AREA GOLD HELD AT F.R. BANKS FOR FOREIGNERS
(In millions of dollars) (In millions of dollars)
Inti ’I;_Otal Lati oth Assets in custody
; or- atin ther
Period Total and eign Eu- | Cana-| 0| Asia | Africal| coun- End of Deposits
iooat | coun-| FOP€ da | %ea tries period U.S. Govt. | Earmarked
g tries securities! gold
1959, ... ~750] —157] —593] —50| —443 1y —97t...... —15 1958........ 272 3,695 8,538
1960.............. —645] —147] —498) — 1171 —196| —107| —41ii...... —36 1959........ 345 4,477 9,861
1| —832| —262| —318) —58 —121f...... —-73 1960........ 217 5,726 11,843
~235| —813] —~ 188/ —360[ —41) —175|...... —50 1961........ 279 6,006 11,905
s —119] —68 31| —18 —~5(...... 3 1962—1July... 248 6,026 12,678
1| —16 2 8 * —1f...... —26 Aug... 168 6,407 12,689
4 35 -32 2 * —50...... 1 Sept... 229 6,767 12,687
9 —61 8| —14 2 —57|...... * Oct.... 182 7,137 12,706
—4| —147 29 —126! —19 —6|...... —24 Nov... 202 7,132 12,680
—10[ —99 4 95 * —~10[...... 2 Dec... 247 6,990 12,700
—78) —78 21 —45 -7 =36/...... 7
1963—1Jan.... 197 7,033 12,789
—351 —-224 —3f —1977 —12| —12|...... * Feb... 192 7,079 12,836
6] —167 —5/ —125 —3| —34|...... * Mar... 201 7,277 12,789
-~-29; —85) -—42| -—-27 1 —19l...... 2 Apr... 160 7,478 12,815
—62] -5 37 1 11 —13)...... —30 May.. 171 7,886 12,878
3| —272] -—23] -208 42 * * June. . 175 7,957 12,917
Juner....... -79 21 —81] —23; -—32 —1f —28 1 1 July... 182 7,733 13,086
1 Not reported separately until May 1963, 1U.S. Treasury bills, certificates of indebtedness,
notes, and bonds; includes securities payable in foreign
currencies.

Note.—Excludes deposits and U.S. Govt. securities
held for international organizations. Earmarked gold
is gold held for foreign and international accounts (for
back figures, see “Gold” Section 14, Supplement to Bank-
ing and Monetary Statistics).
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I1. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONFINANCIAL CONCERNS

(End of period; in millions of dollars)

Liabilities to foreigners Claims on foreigners
Area and country 1962 1963 1962 1963
I it v vi 1 ! Ir1 11 1T v 1vi 1» Irt
| !
Europe: i :
Austria.... ..., 2 3 2 2 2 2 5 4 6 6 5 5
Belgium e e 24 24 21 21 18 18 25 27 | 24 24 24 24
Denmark. . 5 5 3 3 2 2 8 6 | 8 8 6 6
Finland . . e e 1 1 1 1 i 1 1 3 4 3 4 4
France........ccoovniounn.. 30 34 32 32 3t | 31 43 49 51 51 58 59
Germany. Fed. Rep.of. . ... 34 38 33 33 36 36 130 106 116 117 114 114
Greece 2 3 1 { [ 1 4 6 5 5
Italy...... 25 27 28 28 | 39 39 67 62 75 78 82 82
Netherlands 41 27 26 26 | 39 39 47 37 3 31 24 24
Norway. ... . 8 9 10 10 12 12 12 13 15 15 15 15
Portugal .. ....... e | I t 1 I 1 7 6 6 6 8 8
Spain............... ... 8 1t 9 9 7 7 16 ! 5 20 20 25 25
Sweden.................... 7 7 7 7 8 8 23 25 15 15 17 17
Switzerland................. 18 25 24 24 26 26 27 34 29 9 29 29
Turkey..... ..oono. 4 7 4 4 4 4 5 6 4 4 6 6
United Kingdom. . 122 115 93 94 109 110 (78 245 227 238 192 196
Yugoslavi 6 4 4 4 4 4 2 2 3 3 3
Other .. 3 2 f 2, 2 2, 2 ‘f 7 6 7 i 7 7 6
Total. 7Y 341 [ ot | 302 | 3e2 | 344 | 609 | 654 | 45 | e6t | 625 | 62
Canada. . 1 oss @ s sl !l I PX! 824 | 732 | 753 1 789 830
Latin Amerijca: !
Argentina. ... . 9 9 9 9 6 6 36 32 33 34 3t 31
Bolivia,............. 1 2 2 2 1 1 4 4 4
Brazil. ... 26 23 17 17 18 18 68 90 106 106 108 108
Chile............ 5 1 S 4 4 3 3 24 24 25 25 25 25
Colombia 3 3 4 4 3 3 16 17 15 15 17 18
Cuba,........... 2 1 * * 1 1 6 6 6 6 6 6
Dominican Republic... ..... i 2 4 4 2 2 4 | 4 6 6 7 7
El Salvador......... ... ... * * * * * * 3 3 4 4 4 4
Guatemala................. * 1 L | * * 6 i 6 6 6 6 6
MEXICO. v v v 6 7 6 6 6 6 52 | 53 52 53 59 59
Neth. Antilles and Surinam. .. 8 5 s 5 8 8 3 2 6 6 7 7
Panama, Rep. of 15 8 25 25 5 5 T 10 13 13 13 13
Peru 5 3 8 8 9 9 14 23 20 20 14 14
Uruguay . 2 ’ 5 1 1 1 1 S 6 6 7
Venezuela 21 19 23 24 23 23 44 38 33 33 33 33
Other o | 16 | 20 ; 20 5 15 ¥ N L 4
12 | s | 128 ;1 129 01 | 102 | 336 | 362 | 379 | 383 | 383 | 383
Asia: ‘
Hong Kong. ...coovuvennn. 2 | 2 2 2 2 2 3 4 4 4 4 4
India...................... 8 10 11 11 8 8 40 29 34 35 N 50
Indonesia........ ...c.... 2 | 2 2 2 2 2 3 3 3 3 3 3
Tran. ........ .o i, 7 4 6 7 7 6 6 7 6 7 7 6 6
Israel........ e e 1 13 2 2 2 2 14 12 10 10 8 8
Japan.......... ... 59 66 48 52 46 46 101 112 119 123 124 128
Korea, Rep.of...... ....... * 1 3 3 3 3 3 3 4 4 4 4
Philippines . . .......... .. ... 5 s 3 3 4 4 11 10 10 it 10 10
TaIWAN . oo v oo * * * * * * 5 3 3 3 5 5
Thailand................... 5 3 4 4 4 4 3 4 5 5 5 5
Other.............. .. 17 15 | 11 | 1, 12 l 12 i 33 | 30 | 26 26 33 i 33
Total . . 107 me b2 b 97 ot 1 o1t b 223 | 25 | 226 1 am 253 | 256
All other:
Australia................... K] 14 I it 10 10 25 24 24 24 26 26
Congo. Rep. of the. . ® * * * ! 1 3 3 3 3 3 3
South Africa..... . 14 12 12 12 8 8 10 10 10 10 9 9
U.AR. (Egypt)............. i 1 1 1 1 1 17 13 10 10 12 } 12
Other......... ... - B ST 2, 13, 13 10 o 22y 27 s 26 27 |7
Total. .. . 46 4 1 3 37 b 30 30 77 0 16 b 13t 13t 11 18
i H
International. . .. . . I P (I . * * * * . L i L 1
Grand total. .. | ess 678 | 638 | 645 628 630 1.969 | 2.132 {2,056 |2.102 2,128 ‘ 2,178
: i ! i i

'Includes data for a number of firms reporting for the first time on mercial concerns in the United States. Data exclude claims held through
Dec. 31, 1962 (6th revised series) and on Mar 31, 1963 (7th revised series). U.S. banks, and intercompany accounts between U.S. companies and
their foreign affiliates.
Note.—Reported by exporters, importers, and industrial and com- See also NoTE to Table 1.
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U.S. BALANCE OF PAYMENTS

U.S. BALANCE OF PAYMENTS

(In millions of dollars)
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1961 1962 1963
Item 1960 1961 1962
v I 11 ous v Ir
A. Transactions other than changes in foreign liquid assets in U.S. and in U.S. monetary reserve assets, and other than special U.S. Govt. transactions—
Seasonally adjusted
i
Exports of goods and services—Total?............ 26,974 1 28,311 | 29,790 7,273 7,206 7,610 7,550 7,424 7,366
Merchandise. .. ...oooviiiiiiiiiiii i 19,459 19,913 ' 20,479 5,121 5,022 5,262 5,270 4,925 4.998
Military sales. ..o v v 335 402 660 100 113 190 | 141 216 183
Investment income receipts, private............. 2,873 3,464 ‘ 3,850 871 204 940 i 946 1,060 1,005
Investment income receipts, Govt.. 349 380 ¢ 472 95 109 144 105 114 118
Other SETVICES . v v vv it 3,958 4,152 1 4,329 1,086 1.058 1,074 1,088 1,109 1,062
Imports of goods and servicess—Total............. —23,205 1--22,867 ,—24,964 | —6,013 ; —-6,119  -6,222 —6.282 —6.341 -6,173
Merchandise. .......cco i —14,723 | —14.497 1 —16.145 | —3.881 | —3.942 | —4.030 —4.127 —4.046 —3.985
Military expenditures..........oooviiiiii., —3.048 | ~2.934" 3,028 | 717 —754 —748 -732 —794 —741
Investment income payments. ...........conv.n —939 | —882 —995 —237 — 240 —245 —245 — 265 —251
Other Services. .. ....vovreiirnniiienanne.nns —4,495 ' —4,554 —4,796 | —1.178 | —1.183 ~—1.199 —{.478 -1.236 1,196
Balance on goods and services !, . 3,769 5,444 1 4,826 1,260 1,087 1,388 ¢ 1,268 1,083 1,193
Remittances and pensions...... .. ............ —672 ' —705 -736 - 174 —191 —182 1 - 176 —187 —-217
1. Balance on goods. services, remittances and , i
PENSIONS. . - o covvt ettt 3,097 . 4,739 4,090 1,086 896 1,206 | 1,092 896 | 976
2. U.S. Govt. grants and capital flow, net, excluding i |
advance debt repayments2................ -2,775 { -3,370 | —3,520 —993 —-907 —853 ! 849 —911 , —906
Grants 3,4, . o —1,664 | —1,854 | —1,903 —475 —537 —466 —434 —466 . —452
Long-term loans and subscriptions 4. ........ —1,213 } —1,941 | —2,133 —685 —~480 —507 , —486 — 660 —557
Change in foreign currency holdings and : :
short-term claims, net (increase, —)2,4.... —527 —261 —248 —67 —48 —154 —~74 28 —63
Seasonal adjustment on three preceding items ;
combined. .o it e e 41 —10 46 | —-50 14 —10
Change in associated liabilities.............. 41 80 147 40 13 44 | 65 25 33
Scheduled loan repayments. ................ 588 606 617 153 155 184 | 130 i 148 143
3. Private capital flows, net, excluding foreign | !
liquid assets in U.S.........ooiiiiiiis, —-3,552 | —3,507 ; -3,118 | —1,123 —689 —819 —~708 . —902 —943
U.S. direct investments abroad.............. ~1,694 | —1,598 | —1,557 —397 —199 — 506 —359 : —493 —556
U.S. long-term capital, other................ —850 | —1,011 } —1,209 —464 —357 —329 —188 —335 —457
Foreign fong-term investments in US........ 430 466 271 123 195 66 -10 20 28
: i
U.S. short-term capital..................... —1,348 | —1,541 —507 —419 —305 | 1 —164 . -39 55
Foreign short-term capital S................. —90 ! 177 —116 34 -23 . —51 13 —55 —-13
4. Errors and unrecorded transactions. . —683 ‘: —905 | —1,025 —303 —27 -37 — 469 —492 —44
Balanceof A(=1424344) ...l —3,913 © —3,043 | —3,573 | —1,333 —727| —503 —934 1 —1,409 —-917
Less: Net seasonal adjustments . ................. ... oo —74 —113 —129 337 —95 1 -137
Balance of A before seasonal adjustment........... —-3,913 | —3,043 | —3,573 | —1,259 —614 —374 1,271 1,314 —~180
B. Changes in foreign liquid assets in U.S. and in U.S. monetary reserve assets, and special U.S. Govt. transactions—Not seasonally adjusted
7 3,913 3,043 3,573 1,259 614 374 1,271 1,314 7807
Advance repayments on U.S. Govt. loans6.,...... 48 668 666 43 53 471 142 257
Advances on U.S. military exports,net........... ~16 5 470 16 142 -2 107 223 23
Sales of nonconvertible nonmarketable securities,’ i
[ NSRS DU AR 250 b e 251 | 63
Dollar Securities . « o vvevrrineereererrnniiia i e : 58
Foreign currency securities. .. ... o i 251 e 251§ 5
Sales of convertible nonmarketable securities,? net. . J. ..ol e e : 350
Dollar securities. « .o vvvvvviinnrvereniianeeebeeee b 125
Foreign currency securities. .. ....oooeeeeonnnn oo e e 225
Change in U.S. short-term liabilities reported by
U.S. banls 8 and foreign holdings of marketable
U.S. Govt. bonds and notes. . ................ 1,738 1,764 653 432 46 486 — 188 309 287
Tnternational and regional organizations 9. . 636 407 213 245 213 - —105 108 —64
Foreign private holders excluding banks 10 —151 81 134 73 44 270 —139 —41 56
Foreign commercial banks.................... 104 595 —147 59 442 —243 —214 —132 384
Foreign official holders....................... 1,149 681 453 55 —~653 462 270 374 -89
Change in U.S. monetary reserve assets (increase, —). 2,143 606 1,533 768 426 - 163 881 389 32
IMF position.......... .. 441 —135 626 312 237 44 331 14 —~46
Convertible currencies . .. .oooveveneeninneeeceelieieneses -~116 17 —54 —114 —324 104 351 -33
Gold. .o e 1,702 857 890 510 303 117 446 24 m

1 Excludes military transfers under grants.

2 Includes also very small amounts of changes in “misc. Govt. non-

liquid liabilities.”
3 Excludes military grants.
4 Not seasonally adjusted separately.
5 Other than foreign liquid assets in U.S.
6 Includes sell-offs.
7 With maturities over 12 months.

8 Includes official liabilities.

holdings of income-earning U.S. Govt. securities.
10 Including undetermined holders.

9 Includes, for International Monetary Fund, only changes in its

Note.—Dept. of Commerce data. Minus sign indicates net payments
(debits); absence of sign indicates net receipts (credits).
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MERCHANDISE EXPORTS AND IMPORTS

(In millions of dollars, seasonally adjusted)

AUGUST 1963

Exports 1 Imports 2 Export surplus
Period
1960 1961 1962 1963 1960 1961 1962 1963 1960 1961 1962 1963
Month
Jan.... ... 1,561 1,623 1,655 3982 1,213 1,161 1,327 348 462 328
Feb............ s 1,712 1,812 132,131 1,307 1,150 1,315 259 562 497
Mar............ 1,518 1,751 1,674 {31,991 1,261 1,163 1,339 257 588 335
Apr.... .. ...... , 1,662 1,803 |31,918 1,315 1,152 1,364 308 510 439
May........... 1,659 1,585 1,782 1,901 1,242 1,153 1,386 417 432 396
June........... 1,634 |31,582 1,838 1,814 1,252 | 31,174 1,342 382 3408 496
July........... 1,707 {31,689 1,729 ... ..., 1,235 |31,379 1,362 471 3310 367
Aug............ 1,625 1,689 1,687 |.ouiiii.. 1,227 1,254 1,364 398 435 323
Sept............ 1,647 1,678 (31,943 |......... 1,188 1,262 | 31,476 459 416 3467
Octo..... ..... 1,668 1,780 131,493 |......... 1,178 1,300 |31,319 490 480 3174
NOVe..oenn 1,681 1,733 1,695 |......... 1,126 1,309 1,432 555 424 263
Dec.. .. o] 1,645 1,725 (31,839 |[......... 1,109 1,315 31,372 537 410 3467
Quarter:
I..... | 4,645 5,086 5,141 |35,104 3,781 3,474 3,981 |34,070 864 1,612 1,160 |31,033
)& [P 4,915 | 34,829 5,423 5,633 3,809 | 33,479 4,092 4,239 1,107 131,350 1,331 1,393
| 4§ O 4,979 |35,056 |35,359 |......... 3,650 133,805 [34,202 |......... 1,328 [31,161 31,157 |.........
V..o 4,994 5,238 135,027 |......... 3,413 3,924 134,123 |......... 1,582 1,314 3904 f.........
Year4........... 19,609 20,152 20,90t f......... 14,654 14,713 16,397 |......... 4,955 5,439 4,504 |.........
1 Exports of domestic and foreign merchandise; excludes Dept. of 3 Significantly affected by strikes.
Defense shipments of grant-aid military equipment and supplies under 4 Sum of unadjusted figures.
Mutual Security Program. .
2 General imports including imports for immediate consumption plus Note.—Bureau of the Census data.
entries into bonded warehouses.
OPEN MARKET RATES
(Per cent per annum)
Canada United Kingdom France Germany Netherlands S‘i"a.g:"
Month > ’
Treasury | Day-to- Banke:f Treasury | Day-to- ﬁla::;ﬁ " Day-to- Tr;iaussury Day-to- | Treasury | Day-to- | Private
bills, day aan“c’g, bills, day on day 60-9¢ day bills, day discount
3 months!| money 2 3 months 3 months | money deposits money 3 days ¢ money 5 | 3 months | money rate
1960—Dec.. ... 3.53 3.16 4.64 4.44 3.88 3.12 3.70 3.75 4.31 1.51 1.13 2.00
1961—Dec........ 2.82 2.37 5.61 5.35 4.83 4.00 3.58 2.00 3.06 1.32 1.1 2.00
1962—June....... 4.48 3.55 3.98 3.80 330 2.50 3.59 2.25 3.31 2.32 1.69 2 00
July........ 5.47 4.89 4.09 3.90 3.33 2.50 3.66 2.38 2.94 2.21 1.78 2.00
Aug........ 5.15 5.03 4.02 3.79 3.32 2.50 3.46 2.50 2.50 1.53 1.03 2.00
Sept........ 5.03 4.99 3.93 3.69 3.36 2.50 3.48 2.50 3.06 1.57 1.10 2.00
Octeeoueese 4.46 4.64 3.92 3.1 3.16 2.50 3.51 2.63 2.50 1.96 1.50 2.00
Nov....vaen 3.81 3.82 4.03 3.77 3.31 2.50 3.50 2.63 2.56 1.85 1.47 2.00
Dec...ve.n 3.88 3.75 3.86 3.64 3.30 2.50 3.51 2.63 3.50 1.98 1.24 2.00
1963—Jan..... 3.82 3.68 3.69 351 2.85 2.04 3.39 2.63 2.50 1.93 1.66 2.00
Feb,....... 3.68 3.52 3.63 3.45 2.82 2.00 3.45 2.63 2.94 1.67 1.00 2,00
Mar....... 3.63 3.55 3.70 3.55 2.82 2.00 3.43 2.63 3.50 1.88 1.79 2.00
Apr........ 3.58 3.60 3.88 3.71 2.84 2.00 3192 2.63 3.06 1.91 1.67 2.00
May....... 3.33 3.33 3.88 3.67 2.92 2.00 3.91 2.63 2.94 1.96 1.58 2.00
June....... 3.23 2.89 3.84 3.69 2.88 2.00 4.76 2.63 3.88 1.87 1.14 2.00
1 Based on average yield of weekly tenders during month. Notk.—For description of rates and back data, see “Intermational

2 Based on weekly averages of daily closing rates.
3 Rate shown is on private securities. 1962.
4 Rate in effect at end of month.

S Based on average of lowest and highest quotation during month.

Fingnce,” Section 15 of Supplement to Banking and Monetary Statistics,
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AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

Rate as of

Changes during the last 12 months

July 30, 1962

Country 1962

Rate
July 31,

Month

effective Oct.

1963

Dec. 1957
Mar.,
Mar.
Apr.
Feb.

June
Aug.
July

Aug.
Apr.

Jan,

May
Nov.
May
June

Apr.
Oct.
May
Nov.
Jan.

Dec.
May
Apr.
Nov.
June

Feb.
June
Sept.
June
Apr.

[
wahan
(8]

Egypt
El Salvado

WAWW
QOOOO OOOUO OOOMO CONOS OO00O

fxa\u&\o
=

R P Y )
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1 On June 24, 1962, the bank rate on advances to chartered banks
was fixed at 6 per cent. Rates on loans to money market dealers will
continue to be .25 of 1 per cent above latest weekly Treasury bill tender
average rate but will not be more than the bank rate.

2 Beginning with Apr, 1, 1959, new rediscounts have been granted at
the average rate charged by banks in the previous half year. Old redis-
counts remain subject to old rates provided their amount is reduced by
one-cighth each month beginning with May 1, 1959, but the rates are
raised by 1.5 per cent for each month in which the reduction does not
occur.

3 Rate shown is for advances only.

4 Rate applies to advances against commercial paper as well as against
govt. securities and other eligible paper.

5 Beginning with June 1, 1962, the rediscount rate for commercial
bank loans financing the purchase of surplus agricultural commodities
under U.S. Law 480 was reduced from 6 to 3 per cent; and on Aug. 22,
1962, the rediscount rate for commercial bank financing of 9 categories
of development loans was reduced from 6 to 3 per cent,

Note.—Rates shown are mainly those at which the central bank either
discounts or makes advances against eligible commercial paper and/or
govt. securities for commercial banks or brokers., For countries with
more than one rate applicable to such discounts or advances, the rate
shown is the one at which it is understood the central bank transacts

the largest proportion of its credit operations. Other rates for some of
these countries follow:

Argentina—3 and 5 per cent for certain rural and industrial paper, de-
pending on type of transaction;

Brazil—8 per cent for secured paper and 4 per cent for certain agricultural
paper;

Colombia—S5 per cent for warehouse receipts covering approved lists of
products and 6 and 7 per cent for agricultural bonds;

Costa Rica—5 per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper);

Cuba—S5.5 per cent for sugar loans and 5 per cent for loans secured by
national public securities;

Ecuador—6 per cent for bank acceptances for commercial purposes;
Indonesia—various rates depending on type of paper, collateral, com-
modity involved, etc.;

Japan—penalty rates (exceeding the basic rate shown) for borrowings
from the Central bank in excess of an individual bank’s quota;

Peru—8 per cent for agricultural, industrial and mining paper; and
Venezuela—4 per_cent for rediscounts of certain agricultural paper and
for advances against government bonds or gold and 5 per cent on ad-
vances against securities of Venezuelan companies.
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FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)

Argentina Aus-

Period (peso) tralia Austria Belgium Canada Ceylon | Denmark | Finland France
erio (pound) | (schilling) (franc) (dollar) (rupee) (krone) (markka) (franc)

Official Free
5.556 2.506 222,57 3.8539 1,9906 104.291 20.913 14,482 3995 2376
5.556 2,207 223,88 3.8536 . 103.025 1 14,482 L3118 2374
1.2730 223,81 3.8619 2,0012 | 104.267 21.055 14,508 L3115 2038
1.2026 223,71 3.8461 2.0053 103,122 .048 14,505 3112 20.389
1.2076 . .8481 .0052 8.760 21,023 14.481 3110 20.384
1 ,9080 223.73 3.8685 2.0093 | 293.561 21.034 14.490 .3107 20.405
.8130 223.63 3.8700 2.0103 92.654 21.036 14,483 .3106 20,405
.8121 223,41 3.8700 2,0105 92,777 21.021 14.458 3106 20,405
223.18 .8700 . 92.848 21,008 14,443 .3106 20.405
.7392 223,21 3.8701 2.0094 92,914 21,009 14.442 .3106 20.405
.6830 223.26 3.8680 2.0098 92,849 21.011 14.455 .3106 20,405
.7057 223,37 3.8694 2.0098 92.924 21,013 14,498 .3106 20.404
. 7466 223.49 3.8694 2.0086 92,823 21.021 14,487 331.056 | 420.405
7422 223,38 3.8676 2.0073 92.777 21.011 14,480 31,057 20.405
.7362 223,16 3,8681 2,0049 92,746 21.005 14,492 31.057 20.405
\7252 223.16 3.8676 2.0058 92,851 21.014 14.491 31.055 20.405
.7266 223.08 3.8677 2.0055 92,810 21.014 14.477 31.057 20.405
L7265 223,12 3.8702 2.0036 92.722 21.015 14,490 31.057 20.405
L7309 223.17 3.8719 2.0038 92,598 21.015 14,483 31,057 20.405

Germany | g4 Ireland Ttal 3 Malay- Mexi Neth- : New
Period (deutsche ndia 2, laly apan sia SXICo erlands | Zealand
mark) | (rupee) | (pound) | (lira) (ven) (dollar) | ®9 | (ouilder) | (pound)
!

20.910 279.32 .16003 ,27791 32.527 8.0056 26.170 | 276.56

21.048 280.98 . 16006 27791 32.767 8.0056 26.418 278.19

21.031 280.88 16099 .27781 32,857 8.0056 26.492 278.10

20.968 280.76 .16104 .27785 32,817 8.0056 26,513 277.98

20,980 280,22 .16099 27690 32.659 8.0056 27.555 277.45

21.026 280.78 .16107 .27712 32.757 8.0056 27.755 278.00

21.019 280.66 16110 .27628 32.713 8.0056 27.821 277.88

21.008 280.38 .16110 .27631 32,746 8.0056 27.742 277.61

20,971 280.09 .16110 .27852 32.738 8.0056 27.755 277,32

20.996 280.48 .16104 27894 32.817 8.0056 27,772 277.71
20.984 280.34 .16102 .27892 32.717 8.0056 27.773 277.56
20.963 280.06 .16102 .27886 32.633 8.0056 27.808 277.29
20.964 280.07 .16100 .27716 32,594 8.0056 27.828 277.30
20,962 279.96 .16097 .27582 32.586 8.0056 27.815 277.19
20.965 280.02 .16081 .27563 32.595 8.0056 27.780 277.25
20.968 280.08 . 16086 .27550 32.648 8.0056 27.755 277.34
Philip- South Africa : United
Period Norway pine Pox;tlu- Spain ?gﬁi‘;‘; zg\r‘ral\:;d King-
€110 (krone) Republic (es<g:udo) 1 (peseta) (franc) dom
(peso) (pound) (rand) a (pound)

14.008 49.693
14,008 49.695
14.028 49.721

49.770

14.000 23,151 ¢ 280.22
14.010 23.124 | 280.78
|

14,005 23,162 280,66

13.994 23,136 280.38

.982 23,129 280.09

13,983 23.139 280.13

13,989 23.170 280.19

4.000 23,167 280.33

14,000 |.......... 23.120 280.48

13,995 i 23.123 280.34

13,995 . . 23,102 280,06

13,999 ... 23.099 280.07

13,995 |.......... 23,127 279.96

13.997 foooonon... . 23.125 280,02

13,993 |.......... 3.4900 |.......... 139.52 1.6663 19.302 23,129 280.08
1 Quotations not available Mar. 20-Apr. 3, 1962. unit. It replaces, at a 1 to 1 ratio, the new franc introduced Jan. 1, 1960.

2 Effective May 2, 1962, the par value of the Canadian dollar was set at

92,5 U.S. cents, Note.—Averages of certified noon buying rates in New York for

3 A new markka, equal to 100 old markkaa, was introduced on Jan. 1,  cable transfers. For description of rates and back data, see “International
. Finance,” Section 15 of Supplement 1o Banking and Monetary Statistics,
4 Effective Jan, 1, 1963, the franc again became the French monetary  1962.
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Federal Reserve Banks and Branches

Federal Reserve Bank | Chairman President Vice President
or branch Deputy Chairman First Vice President in charge of branch
Boston................ Erwin D. Canham George H. Ellis
William Webster Earle O. Latham
New York. .. Philip D. Reed Alfred Hayes
James DeCamp Wise William F. Treiber
Buffalo. ... .| Thomas E. LaMont Insley B. Smith
Philadelphia. . .. Walter E. Hoadley Karl R. Bopp
David C. Bevan ‘ Robert N. Hilkert
Cleveland. . . ... .1 Joseph B. Hall r W. Braddock Hickman
Logan T. Johnston Donald S. Thompson
Cincinnati........... Howard E. Whitaker Fred O. Kiel
Pittsburgh........... William A. Steele Clyde E. Harrell
Richmond.............. Edwin Hyde Edward A. Wayne
William H. Grier Aubrey N. Heflin
Baltimore............ Harry B. Cummings Donald F. Hagner
Charlotte. ........... George H. Aull Edmund F. MacDonald
Atlanta. ............... Jack Tarver Malcolm Bryan
Henry G. Chalkley, Jr. Harold T. Patterson
Birmingham......... Selden Sheffield Edward C. Rainey
Jacksonville.......... Harry T. Vaughn Thomas A. Lanford
Nashville............ W. N. Krauth Robert E. Moody, Jr.

Little Rock..........
Louisville............
Memphis............

Kansas City

Denver..............
Oklahoma City......
Omaha..............

Los Angeles..........
Portland.............
Salt Lake City........
Seattle..............

Kenneth R. Giddens

Robert P. Briggs
James H. Hilton
James William Miller

Ethan A. H. Shepley
J. H. Longwell
Frederick P. Blanks
Philip Davidson
Edward B. LeMaster

Atherton Bean
Judson Bemis
John M. Otten

Homer A. Scott
Dolph Simons
Robert T. Person
James E. Allison
Clifford Morris Hardin

Robert O. Anderson
Morgan J. Davis

William R. Mathews

Max Levine

G. C. Hagelstein

F. B. Whitman

John D. Fredericks
Robert J. Cannon
Raymond R. Reter
Thomas B. Rowland
Henry N. Anderson

Charles J. Scanlon
Hugh J. Helmer

Harry A. Shuford
Darryl R. Francis
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Albert W, Mills
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Henry O. Koppang

Watrous H. Irons
Philip E. Coldwell

Eliot J. Swan
H. Edward Hemmings

Morgan L. Shaw

Russel A. Swaney

Fred Burton
Donald L. Henry
E. Francis DeVos

Clement A. Van Nice

Cecil Puckett
Howard W. Pritz
George C. Rankin

Roy E. Bohne
J. Lee Cook
Carl H. Moore

Clifford H. Watkins
James A. Randall
Arthur L. Price

Erwin R. Barglebaugh




Federal Reserve Board Publications

Unless otherwise noted, the material listed may be obtained from the Division of Administrative Services,
Board of Governors of the Federal Reserve System, Washington, D. C. 20551. Where a charge is indi-
cated, remittance should accompany order and be made payable to the order of the Board of Governors
of the Federal Reserve Systent. A more complete list, including periodic releases and additional reprints,
appeared on pages 877-880 of the June 1963 BULLETIN. (Stamps and coupons not accepted.)

THE FEDERAL RESERVE SYSTEM-—PURPOSES AND
FuncTions. 1961. 238 pp.

ANNUAL REPORT OF THE BOARD OF GOVERNORS
OF THE FEDERAL RESERVE SYSTEM.

FeEDERAL RESERVE BULLETIN. Monthly. Subscrip-
tion prices: (1) $6.00 per annum or $.60 a
copy in the United States and its possessions,
Bolivia, Canada, Chile, Colombia, Costa Rica,
Cuba, Dominican Republic, Ecuador, Guate-
mala, Haiti, Republic of Honduras, Mexico,
Nicaragua, Panama, Paraguay, Peru, El Salva-
dor, Uruguay, and Venezuela. (2) Elsewhere,
$7.00 per annum or $.70 per copy. (3) In quan-
tities of 10 or more copies sent to one address in
the United States. $5.00 per annum or $.50 per
copy per month.

FEDERAL RESERVE CHART BOOK ON FINANCIAL
AND BuUsINEss STATISTICS. Monthly. Annual
subscription includes one issue of Historical
Chart Book. Subscription prices: (1) $6.00 per
annum or $.60 per copy in the United States
and the countries listed above. (2) Elsewhere,
$7.00 per annum or $.70 per copy. (3) In quan-
tities of 10 or more of same issue for single
shipment. $.50 each.

HistoricaL CHART Book. Issued annually in Sep-
tember. Annual subscription to monthly chart
book includes one issue of the Historical. Prices:
(1) $.60 each in the United States and the coun-
tries listed above. (2) Elsewhere, $.70 each. (3)
In quantities of 10 or more for single shipment,
$.50 each.

TREASURY-FEDERAL RESERVE STUDY OF THE GoOv-
ERNMENT SECURITIES MARKET. Pt. I. 1959. 108
pp- Pt. II. 1960. 159 pp. Pt. IIL. 1960. 112 pp.
Individual books $1.00 each; set of 3 books
$2.50.

INDUSTRIAL PRODUCTION—1957-59 Base. 1962.
172 pp. $1.00 per copy; in quantities of 10 or
more for single shipment, $.85 each. (Copies
of the 1959 revision also are available at $.50
each.)

THE FEDERAL FUNDS MARKET—A Study by a
Federal Reserve System Committee. 1959. 111
pp- $1.00 per copy; in quantities of 10 or more
for single shipment, $.85 each.

DEBITS AND CLEARING STATISTICS AND THEIR
USE (rev. ed.). 1959. 144 pp. $1.00 per copy;
in quantities of 10 or more for single shipment,
$.85 each.

ALL-BANK STATISTICS, 1896-1955. Pt. I, U.S.
Summary. Pt. II, Summaries by States and other
areas. 1959. 1,229 pp. $4.00.

THE FEDERAL RESERVE AcCT, as amended through
October 1, 1961, with an Appendix containing
provisions of certain other statutes affecting the
Reserve System. 386 pp. $1.25.

Frow orF FuNps iN THE UNITED STATES, 1939-53.
1955. 390 pp. $2.75.

SUPPLEMENT TO BANKING AND MONETARY STA-
TISTICS, Sec. 1. Banks and the Monetary System.
1962. 35 pp. $.35. Sec. 10. Member Bank Re-
serves and Related Items. 1962. 64 pp. $.50.
Sec. 11. Currency. 1963. 11 pp. $.35. Sec. 14.
Gold. 1963. 24 pp. $.35. Sec. 15. International
Finance. 1962. 92 pp. $.35.

REGULATIONS OF THE BOARD OF (GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

RULES OF ORGANIZATION AND PROCEDURE—BOARD
OF GOVERNORS OF THE FEDERAL RESERVE Sys-
TEM. 1962. 40 pp.

PUBLISHED INTERPRETATIONS of the Board, as of
December 31, 1962. $2.50.
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REPRINTS

(From Federal Reserve BULLETIN unless preceded
by an asterisk)

THE MONETARY SYSTEM OF THE UNITED STATES.
Feb. 1953. 16 pp.

FEDERAL FINANCIAL MEASURES FOR EcoNOMIC
StaBILITY. May 1953. 7 pp.

OPEN MARKET OPERATIONS IN LONG-TERM SE-
CURITIES. Nov. 1958. 15 pp.

*PART I, ALL-BANK STATISTICS, 1896-1955. Re-
print of the U.S. Summary containing a de-
scription of revised statistics for all banks in
the United States, by class of bank, together
with revised statistics. Apr. 1959. 94 pp.

CONSUMER BUYING INTENTIONS AND QUARTERLY
SUrRVEY OF CONSUMER BUYING INTENTIONS.
Combined reprint. Sept. 1960. 31 pp.

STATISTICS ON THE GOVERNMENT SECURITIES
MARKET. Apr. 1961. 8 pp.

SURVEY OF FINANCE COMPANIES, Mmp-1960. Oct.
1961. 21 pp.

REVISION OF CONSUMER CREDIT STATISTICS. Dec.
1961. 15 pp.

REVISED INDEXES OF FREIGHT CARLOADINGS. Dec.
1961. 3 pp.

SEASONALLY ADJUSTED SERIES FOR BANK CREDIT.
July 1962. 6 pp.

REVISION OF MONTHLY DEPARTMENT STORE IN-
DEXES. July 1962. 6 pp.

Economic aAND CREDIT CONDITIONS. Aug. 1962.
5 pp.

REVISION OF MONEY SUPPLY SERIES. Aug. 1962.
11 pp.

REVISION OF WEEKLY DEPARTMENT STORE SALES
INDEX. Aug. 1962. 3 pp.

INTEREST RATES AND MONETARY PoLicy. Sept.
1962. 28 pp.

U.S. BALANCE OF PAYMENTS IN 1962. Oct. 1962.
8 pp-

INDUSTRIAL PRODUCTION—1957-59 Base. Oct.
1962. 10 pp.

FLow OF FUNDS SEASONALLY ADJUSTED. Nov.
1962. 15 pp.

AUTOMATION AT COMMERCIAL BANKS. Nov. 1962,
13 pp.

A SECTORAL ANALYSIS OF VELOCITY. Dec. 1962.
14 pp.

A NEw Look AT THE FARM DEBT PIcTURE. Dec.
1962. 18 pp.

MONEY AND BANK CREDIT IN 1962. Feb. 1963. 8
pPP-

FarM DEBT AS RELATED TO VALUE OF SALES.
Feb. 1963. 9 pp.

CHANGES IN STRUCTURE OF THE FEDERAL DEBT.
May 1963. 10 pp.

TREASURY AND FEDERAL RESERVE FoREIGN Ex-
CHANGE OPERATIONS. Mar. 1963. 10 pp.

FINaNCING THE U.S. PayMENTS DEFICIT. Apr.
1963. 8 pp.

FEDERAL RESERVE OPEN MARKET OPERATIONS IN
1962. Apr. 1963. 29 pp.

NEGOTIABLE TIME CERTIFICATES OF DEPOSIT.
Apr. 1963. 11 pp.

NEwW ForeiGN BOND IssUES IN THE U.S. MARKET.
May 1963. 13 pp.

BANKING AND MONETARY STATISTICS, 1962. Se-
lected series of banking and monetary statistics
for 1962 only. Feb., Mar., and May 1963. 16
pp.

RECENT CHANGES IN LiQuipITY. June 1963. 10 pp.

INTEREST RATES oN TiME DEPosiTs, Mid-Febru-
ary 1963. June 1963. 7 pp.

SurRvEy oF CoMMoON Trust FUNDS, 1962. June
1963. 6 pp.

MONETARY DEVELOPMENTS, FIRST HALF '63. July
1963. 7 pp.

MEASURES OF MEMBER BANK RESERVES. July
1963. 14 pp.

BANK LoANS SECURED BY STOCKS AND BoNDs. July
1963. 19 pp.

A BANK EXAMINER LOOKS AT AGRICULTURAL
LenDING. July 1963. 8 pp.

MEASURING AND ANALYZING EcoNoMic GROWTH.
Aug. 1963. 15 pp.



Index to Statistical Tables

Acceptances, bankers’, 1108, 1110
Agricultural loans of commercial banks, 1102, 1104
Assets and liabilities (See also Foreign liabilities and
claims) :
Banks and the monetary system,
consolidated, 1097
Corporate, current, 1122
Domestic banks, by classes, 1098, 1102,
1104, 1110
Federal Reserve Banks, 1092
Automobiles:
Consumer instalment credit, 1126, 1127, 1128
Production index, 1130, 1131

Bankers’ balances, 1103, 1105
(See also Foreign liabilities and claims)
Banking offices:
Changes in number, 1162
Par and nonpar offices, number, 1163
Banks and the monetary system, consolidated
statement, 1097
Banks for cooperatives, 1117, 1118
Bonds (See also U.S. Govt. securities) :
New issues, 1118, 1119, 1120
Prices and yields, 1108, 1109
Brokers and dealers in securities, bank
loans to, 1102, 1104
Business expenditures on new plant and
equipment, 1122
Business indexes, 1134
Business loans (See Commercial and industrial loans)

Capital accounts:
Banks, by classes, 1098, 1103, 1106
Federal Reserve Banks, 1092
Carloadings, 1134
Central banks, foreign, 1166, 1181
Coins, circulation of, 1095
Commercial banks:
Assets and liabilities, 1098, 1101, 1102
Consumer loans held, by type, 1127
Number, by classes, 1098
Real estate mortgages held, by type, 1123
Commercial and industrial loans:
Commercial banks, 1102
Weekly reporting member banks, 1104, 1107
Commercial paper, 1108, 1110
Condition statements (See Assets and liabilities)
Construction, 1134, 1135
Consumer credit:
Instalment credit, 1126, 1127, 1128, 1129
Noninstalment credit, by holder, 1127
Consumer price indexes, 1134, 1140
Consumption expenditures, 1142, 1143
Corporations:
Sales, profits, taxes, and dividends, 1121, 1122
Security issues, 1119, 1120
Security prices and yields, 1108, 1109
Cost of living (See Consumer price indexes)
Currency in circulation, 1086, 1095, 1096
Customer credit, stock market, 1109

Debits to deposit accounts, 1094

Demand deposits:
Adjusted, banks and the monetary system, 1097
Adjusted, commercial banks, 1094, 1096, 1103
Banks, by classes, 1091, 1098, 1106
Turnover of, 1094
Type of holder, at commercial banks, 1103

Department stores, 1134, 1138, 1139

Deposits (See also specific types of deposits):
Adjusted, and currency, 1097
Banks, by classes, 1091, 1098, 1103,

1106, 1110

Federal Reserve Banks, 1092, 1177
Postal savings, 1091, 1097

Discount rates, 1090, 1181

Discounts and advances by Federal Reserve

Banks, 1086, 1092, 1094
Dividends, corporate, 1121, 1122
Dollar assets, foreign, 1169, 1177

Earnings and hours, manufacturing industries, 1137
Employment, 1134, 1136, 1137

Farm mortgage loans, 1123, 1124
Federal finance:
Cash transactions, 1112
Receipts and expenditures, 1113
Treasurer’s balance, 1112
Federal home loan banks, 1117, 1118, 1125
Federal Housing Administration, 1117, 1118, 1123,
1124, 1125
Federal intermediate credit banks, 1117, 1118
Federal land banks, 1117, 1118
Federal National Mortgage Assn., 1117, 1118, 1125
Federal Reserve Banks:
Condition statement, 1092
U.S. Govt. securities held by, 1086, 1092, 1094.
1114, 1115
Federal Reserve credit, 1086, 1092, 1094
Federal Reserve notes, 1092, 1095
Federally sponsored credit agencies, 1117, 1118
Finance company paper, 1108, 1110
Financial institutions, loans to, 1102, 1104
Float, 1086
Flow of funds:
Financial assets and liabilities, 1154
Saving and financial flows, 1144
Foreign central banks, 1166, 1181
Foreign currency operations, 1092, 1094, 1168, 1176
Foreign deposits in U.S. banks, 1086, 1092, 1097,
1103, 1106, 1177
Foreign exchange rates, 1182
Foreign liabilities and claims:
Banks, 1170, 1172, 1173, 1175, 1177
Nonfinancial concerns, 1178
Foreign trade, 1180

Gold:
Certificates, 1092, 1095
Earmarked, 1177
Net purchases by U.S., 1168
Production, 1167
Reserves of central banks and govts., 1166
Reserves of foreign countries and international
organizations, 1169
Stock, 1086, 1097, 1168
Govt. debt (See U.S. Govt. securities)
Gross national product, 1142, 1143

Hours and earnings, manufacturing industries., 1137
Housing starts, 1135

Industrial production index, 1130, 1134
Instalment loans, 1126, 1127, 1128, 1129
Insurance companies, 1111, 1114, 1115, 1124
Insured commercial banks, 1100, 1102, 1162
Interbank deposits, 1091, 1098, 1103
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Interest rates:

Bond yields, 1108

Business loans by banks, 1107

Federal Reserve Bank discount rates, 1090

Foreign countries, 1180, 1181

Open market, 1108, 1180

Stock yields, 1108

Time deposits, maximum rates, 1091
international capital transactions of the U.S., 1170
International institutions, 1166, 1168, 1169
Inventories, 1142
Investment companies, new issues, 1120

Investments (See also specific types of investments):

Banks, by classes, 1098, 1102, 1105, 1110
Commercial banks, 1101

Federal Reserve Banks, 1092, 1094

Life insurance companies, 1111

Savings and loan assns., 1111

Labor force, 1136

Loans (See also specific types of loans):
Banks, by classes, 1098, 1102, 1104, 1110
Commercial banks, 1101
Federal Reserve Banks, 1086, 1092, 1094
Insurance companies, 1111, 1124
Insured or guaranteed by U.S., 1123,

1124, 1125

Savings and loan assns., 1111, 1124

Manufactures, production index, 1131, 1134
Margin requirements, 1091
Member banks:
Asszts and liabilities, by classes, 1098, 1102
Banking offices, changes in number, 1162
Borrowings at Federal Reserve
Banks, 1088, 1092, 1106
Deposits, by classes, 1091
Number, by classes, 1099
Reserve requirements, 1091
Reserves and related items, 1086
Weekly reporting series, 1104
Mining, production index, 1131, 1134
Money rates (See Interest rates)
Money supply and related data, 1096
Mortgages (See Real estate loans)
Mutual savings banks, 1097, 1098, 1100, 1110,
1114, 1115, 1123, 1162

National banks, 1100, 1162

National income, 1142, 1143

National security expenditures, 1113, 1142
Nonmember banks, 1100, 1102, 1103, 1162

Par and nonpar offices, number, 1163
Payrolls, manufacturing, index, 1134
Personal income, 1143
Postal Savings System, 1091, 1097
Prices:

Consumer, 1134, 1140

Security, 1109

Wholesale commodity, 1134, 1140
Production, 1130, 1134
Profits, corporate, 1121, 1122

Real estate loans:

Banks, by classes, 1102, 1110, 1123

Type of holder, 1123, 1124, 1125

Type of property mortgaged, 1123, 1124, 1125
Reserve requirements, member banks, 1091
Reserves:

Central banks and govts., 1166

Commercial banks, 1103

Reserves—Continued
Federal Reserve Banks, 1092
Foreign countries and international
organizations, 1169
Member banks, 1086, 1088, 1091, 1103, 1105
Residential mortgage loans, 1123, 1124, 1125

Sales finance companies, consumer loans of, 1126,
1127, 1129
Saving:
Flow-of-funds series, 1144
National income series, 1143
Savings deposits (See Time deposits)
Savings institutions, principal assets, 1110, 1111
Savings and loan assns., 1111, 1115, 1124
Securities (See also U.S. Govt. securities):
Federally sponsored agencies, 1117
International transactions, 1176, 1177
New issues, 1118, 1119, 1120
Silver coin and silver certificates, 1095
State member banks, 1100, 1162
State and local govts.:
Deposits of, 1103, 1106
Holdings of U.S. Govt. securities, 1114, 1115
New security issues, 1118, 1119
Ownership of obligations of, 1102, 1110, 1111
Prices and yields of securities, 1108, 1109
Stock market credit, 1109
Stocks:
New issues, 1119, 1120
Prices and yields, 1108, 1109

Tax receipts, Federal, 1113

Time deposits, 1091, 1096, 1097, 1098,
1103, 1106

Treasurer’s account balance, 1112

Treasury cash, 1086, 1095, 1097

Treasury currency, 1086, 1095, 1097

Treasury deposits, 1086, 1092, 1112

Unemployment, 1136
U.S. balance of payments, 1179
U.S. Govt. balances:
Commercial bank holdings, by
classes, 1103, 1106
Consolidated monetary statement, 1097
Treasury deposits at Federal Reserve
Banks, 1086, 1092, 1112
U.S. Govt. securities:
Bank holdings, 1097, 1098, 1102, 1105, 1110.
1114, 1115
Dealer transactions, positions, and
financing, 1116
Federal Reserve Bank holdings, 1086, 1092,
1094, 1114, 1115
Foreign and international holdings, 1092,
1169, 1177
Tnternational transactions, 1176
New issues, gross proceeds, 1119
Outstanding, by type of security, 1114,
1115, 1117
Ownership of, 1114, 1115
Prices and yields, 1108, 1109
United States notes, outstanding and in
circulation, 1095
Utilities, production index. 1131, 1134

Vault cash, 1086, 1091, 1103
Veterans Administration, 1123, 1124, 1125

Weekly reporting member banks, 1104
Yields (See Interest rates)
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