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Monetary Policy, Bank Credit, and Money

DURING THE FIRST HALF of 1962 the
Federal Reserve continued to promote a fi-
nancial situation favorable to expansion in
domestic economic activity while taking
into account the international payments po-
sition of the United States. Bank reserves
were in ample supply. There was a surge
of funds into time and savings deposits of
commercial banks, and bank credit ex-
panded rapidly.

The comparative stability of short-term
interest rates at levels somewhat above
those prevailing in 1961 helped to hold
down incentives to foreign outflows of lig-
uid short-term funds. After having risen late
last year, market yields on 3-month Treasury
bills fluctuated within a range of 2.65 to
2.80 per cent. In late June and early July,
however, they moved somewhat higher.

The Treasury helped to offset downward
pressures on the Treasury bill rate from sea-
sonal and other demand forces by increas-
ing its offerings of short-term issues. Fed-
eral Reserve open market operations also
served at times to moderate downward pres-
sures on short-term rates.

While short-term rates were relatively
stable until midyear, rates on long-term
bonds generally declined and then rose
somewhat around midyear. The decline in
bond yields affected all types of issues—
Federal, State, and local government, and
corporate—and reflected mainly an expan-
sion in the supply of funds channeled to
long-term credit markets by commercial
banks and nonbank financial institutions.

AMPLE RESERVES at banks

Billions of dollars
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Nore.—Total reserves (seasonally adjusted) and nonbor-
rowed reserves, monthly averages of daily figures. Non-
borrowed reserves: total reserves less member bank borrowings
at F. R. Banks. Loans (interbank excluded) and investments,
seasonally adjusted last-Wednesday-of-month data (except for
June 30, Dec. 31 call dates) at all commercial banks. Latest
figures shown, June (last Wednesday).

In the spring, stock prices broke sharply,
accompanied by rising yields. The decline
in stock prices represented in part investor
reassessment of stock prices in relation to
earnings—in the light of less expectation of
inflation and of some slowdown in the rate
of economic expansion.

Net short-term and long-term funds raised
in credit markets by domestic borrowers in
the first half of the year remained at rela-
tively high levels. Net borrowing by for-

789



790

FEDERAL RESERVE BULLETIN - JULY 1962

eigners from banks during the first 5
months of 1962 was less than a year earlier,
but total outflows of long- and short-term
U. S. capital and credit from all sources re-
mained fairly large.

BANK RESERVE POSITIONS

The reserve position of member banks as
indicated by their free reserves—excess
reserves less borrowings from Federal Re-

LITTLE NEED for bank borrowing
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Note.—Excess reserves and borrowings of all member banks
at F. R. Banks. Treasury bills, 3-month issues. Monthly
averages of daijly figures, except for discount rate. Latest
figures shown, June.

serve Banks—has continued to be compara-
tively easy since the recession trough of
February 1961. This is a much longer pe-
riod of relative ease than in the expansions
from the 1954 and 1958 recession lows.
During the current economic expansion
there have been no significant upward pres-
sures on commodity prices. The unemploy-

ment rate has remained relatively high. And
industrial capacity has been less fully util-
ized than in earlier cyclical upswings.

Under these circumstances the Federal
Reserve has supplied bank reserves to pro-
mote monetary and credit growth and to
assure that domestic needs for credit to
expand economic activity were satisfied. At
the same time, reserves were not supplied so
liberally as to encourage banks to seek for-
eign outlets for their funds more actively
and thereby add to balance of payments
difficulties. ‘

In June 1962, 16 months after the
trough, banks still held a substantial volume
of free reserves—an average of $370 mil-
lion, compared with $517 million in Febru-
ary 1961. By contrast, from the recession
low in April 1958 to August 1959, banks
had increased their borrowings markedly,
and their reserve positions had shifted by
about $1 billion—from substantial net free
reserves to net borrowed reserves of $535
million. However, in using free reserves as a
basis for comparing the degree of ease or
restraint in monetary policy in different
periods, allowance must be made for
changed conditions. One important change
in the period referred to above was the
authorization for member banks to count
vault cash as reserves in late 1960.

The Federal Reserve discount rate has
remained at the 3 per cent to which it was
reduced in the summer of 1960. Moderate
demand for bank loans and continuing addi-
tions to bank reserves have kept reserve de-
ficiencies from becoming widespread or
cumulative. When banks have needed tem-
porary reserve funds, they have been able
to obtain them by borrowing excess bal-
ances of other banks in the Federal funds
market. But demand for Federal funds has
not generally been large enough to raise
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the Federal funds rate as high as the dis-
count rate.

With banks having little occasion to bor-
row from Federal Reserve Banks, nonbor-
rowed reserves have been the source of prac-
tically all of the expansion in the reserve
base. During the first half of the year, gold
outflows and a decline in Federal Reserve
float absorbed more reserves than were sup-
plied by the usual decline in currency in
circulation. With no net additions to re-
serves from other sources, the Federal Re-
serve supplied reserve funds by net pur-
chases of about $800 million of U. S.
Government securities. Holdings in the
1-to-5-year maturity range rose nearly $1.3
billion, while holdings of Treasury bills
and other issues maturing within 1 year
declined about $500 million.

EXPANSION IN DEPOSITS

Over the postwar period the public has in-
creased its holdings of time and savings de-
posits at commercial banks more rapidly
than its holdings of demand deposits. As a
result, time and savings deposits have be-
come an increasingly larger proportion of
total deposits, although demand deposits
still predominate.

Time and savings deposits. The net inflow
of funds into time and savings accounts
was large in 1961. But after the rise in in-
terest rates permitted by Federal Reserve
revision of Regulation Q effective at the be-
ginning of 1962, the inflow became much
larger. During the first 3 months of the
year these deposits grew at an annual rate
of 25 per cent, faster than in any other post-
war period.

In the second quarter expansion slowed
somewhat to about the 13 per cent rate that
had prevailed throughout 1961. This was
still much faster than the postwar average.

Part of the increase this year may have
come directly from demand deposits, par-
ticularly in the first quarter when these de-
posits declined more than usual. Transfers
of funds to time and savings deposits from
market instruments or other savings outlets
may also have tended indirectly to reduce
demand deposits relative to total bank de-
posits—for example, when a security is sold
and the demand deposit received in pay-

LITTLE CHANGE in money supply in recent months,
growth in time deposits rapid
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NoTE.—Money supply, seasonally adjusted semimonthly aver-
ages of daily figures. Money supply is currency and demand
deposits—deposits other than domestic commercial interbank
and U. 8. Govt., less cash items in the process of collection
and F. R. float. Time and savings deposits, seasonally adjusted
monthly averages of daily figures. Latest figures shown, June.
ment is transferred to a time or savings
account.

Emphasis on time deposits. An unusually
large proportion of this year’s increase in
time and savings deposits has been in time
deposits rather than in passbook savings of
individuals, which usually account for the
bulk of the increase. Almost 60 per cent of

the increase at leading city banks has repre-
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sented time deposits held mainly by cor-
porations, State and local governments, and
large individual investors. From April 1961
—when data for time deposits of individ-
uals, partnerships, and corporations sepa-
rate from savings deposits first became
available—to the end of 1961, the increase
in time deposits was less than a third of the
total rise in time and savings deposits.

Two factors may help to explain this
change in deposit structure. First, accord-
ing to data collected in mid-January 1962,
rate increases for time deposits were more
widespread than for savings deposits, and
at some banks which offered the new 4 per
cent ceiling rate for funds left on deposit
a year or more, only holders of time de-
posits were made eligible to receive it. Thus,
some individuals’ funds that might otherwise
have been in savings accounts may have ap-
peared in time deposits.

Secondly, investors in time deposits are
particularly sensitive to differences in yield
between time and savings deposits and mar-
ket instruments of comparable maturities.
And since time deposit rates were raised at
the beginning of the year, yields at most
banks on deposits maturing in 6 months to
a year have been above yields on U. S. Gov-
ernment issues of the same maturity.

The effect of these rate increases can be
seen in behavior of negotiable time certifi-
cates of deposit. Amounts of such certificates
outstanding as reported by large banks in
New York City and Chicago had risen
sharply from February through the sum-
mer of 1961 but had changed little during
the remainder of the year. In the first half
of 1962, however, they increased substan-
tially further.

Savings accounts. Savings deposits rose at
a more moderate rate than other time de-
posits in early 1962. Nevertheless, they did
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increase much more rapidly than they had
in 1961.

Small savers, as a group, are much less
sensitive than holders of time deposits to
differentials in interest rates. Moreover,
banks had raised the rates for savings de-
posits less than for time deposits. Where
rates on savings deposits were raised, they
still remained generally below rates paid by
mutual savings banks and savings and loan
associations. These two kinds of institutions
are the chief competitors of commercial
banks for the fixed-value savings of the
many comparatively small savers.

Net inflows of funds to mutual savings
banks rose in the first quarter of 1962, sea-
sonally adjusted, while inflows to savings
and loan associations were maintained at
their high fourth-quarter rate. Net inflows
tapered off some in April and May, how-
ever.

Money supply and turnover. During the
first half of 1962 the money supply—de-
fined as currency and demand deposits held
by the public—showed little net change,
after allowance for usual seasonal varia-
tions. The rapid rise in time and savings
deposits contributed to this development,
as did the drain on privately held deposits
involved in the large build-up of U. S. Gov-
ernment deposits in the second quarter.

The money supply had risen moderately
in 1961, so that the annual rate of increase
from February 1961 to June 1962 was 2.2
per cent. This compares with 3.4 per cent
over the comparable period of the 1958-59
upswing. Growth in the money supply and
in time and savings deposits combined has
been more rapid in the current period, how-
ever—6.7 per cent, compared with about
4.3 per cent earlier.

Turnover of demand deposits rose in the
first half of 1962. With some idle demand
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deposit balances apparently transferred to
time and savings deposits, and with the
volume of transactions increasing, the exist-
ing supply of demand deposits was more
intensively utilized. At 343 centers outside
New York, the turnover rate increased 5
per cent in January from its December 1961
level. After declining in February, it has
since been at or above January levels.

BANK CREDIT GROWTH

Total bank credit outstanding continued to
expand rapidly during the first half of 1962,
although the pace slowed somewhat in the
spring. From the February 1961 recession
low through June of this year, the annual
rate of increase was 7.7 per cent, about 2
percentage points more than in comparable
months of the two previous recoveries.

In managing their loan and investment
portfolios, banks have taken account of the
changing character of their deposit liabili-
ties. They invested heavily in tax-exempt
State and local government issues and also
became more interested in longer-term
loans, such as real estate mortgages. Bank
lending to foreigners, meanwhile, was less
active than in 1960 and 1961, when such
loans had increased sharply on balance.

Loans. Demand for bank loans has re-
mained comparatively moderate. Outstand-
ing loans increased somewhat more rapidly
during the first half of 1962, on a seasonally
adjusted basis, than they did in 1961, but
the rate of expansion over the entire cyclical
upswing has been slower than in previous
upswings. These trends are brought out by
new statistics on seasonally adjusted bank
credit described in the article on pages 797-
802 of this BULLETIN.

Growth in business loans slackened in
the first half of 1962 after a relatively rapid
rise in the last half of 1961. Last year the

rate of increase was about in line with ear-
lier cyclical experience, but this year it has
been much slower: in both the 1954-55 and
1958-59 upswings, there was a marked
pick-up in business loan demand about 10
months after the trough.

The slower growth in business loans may
reflect in part the less rapid rise in inventory
investment in the current upswing than in
earlier ones. Plant and equipment outlays
also have increased more slowly. And with

BANK LOANS rise mors slowly
than in earlier expansions
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NoTte.—Indexes, based on seasonally adjusted data for last
Wednesday of month (except for June 30, Dec. 31 call dates),
of loans, excluding interbank, at all commercial banks. Cycli-
cal lows—May 1954, Apr. 1958, Feb. 1961.

the expansion in retained earnings and the
continued growth in depreciation allow-
ances, substantial amounts of internal funds
have been available to cover financing re-
quirements. Furthermore, with rates on fi-
nancing in capital markets more favorable
than on bank loans, corporations have relied
to a considerable extent on long-term financ-
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ing, and some firms—particularly public
utilities—have funded bank debt.

After growing quite slowly from the end
of 1959 through mid-1961, outstanding real
estate loans have been expanding at a fairly
rapid pace. The rate of increase has not
been so large as it was from the summer of
1958 to mid-1959, however, when the de-
mand for mortgage financing was increas-
ing faster.

Until recently, consumer loans of banks
had shown little strength in the current up-
swing, but beginning in March, they rose
appreciably on a seasonally adjusted basis,
reflecting the general expansion in consumer
demands for credit. Finance companies,
however, have not increased their borrow-
ing from banks. Instead, they have relied
heavily on open market financing, as short-
term market rates have remained at com-
paratively low levels.

Bank loans for purchasing or carrying
securities rose during the winter months,
after allowance for the usual sharp January
decline. During the spring, however, these
loans declined, reflecting in part liquidation
of loans for purchasing or carrying non-
U. S. Government securities, to brokers and
dealers as well as to others. Stock market
credit from all sources declined substantially
in late May and June; outstanding credit had
been at a high level since rising to a post-
war peak in late 1961, when stock prices
were advancing.

Investments. Moderate demand for bank
loans in conjunction with continued avail-
ability of bank reserves has enabled banks to
add to their total security portfolios over a
longer period in the current upswing than
in previous ones. In earlier recovery periods,
with loan demand rising more rapidly and
reserve positions becoming less easy, they
began to reduce their holdings of U. S. Gov-

ernment securities about 5 months after
the trough. In the current upswing banks
have not had to reduce such holdings, and
they have continued to make large additions
to their holdings of other securities.

BANKS acquire large volume of other issves
byt make little change in U. S. Governments

Per cent
120

U.S. GOVERNMENT

B 1954-55 1961-62 -1 no

1958-59

Months after cyclical low

Norte.—Indexes, based on seasonally adjusted data for last
for il commercial banke,  Cycical lowsMay 1934, ‘Apr. 1956,
Feb. 1961.

During the recession and early in the re-
covery, banks invested heavily in short-term
U. S. Government securities. Since mid-
1961, holdings of such securities have
changed little, notwithstanding the shift of
some issues in existing portfolios into the
short maturity range owing to the passage of
time.

In market transactions during the first
half of this year, banks in leading cities re-
duced their holdings of Treasury bills. They
added to their holdings of longer-term
Treasury issues, in part by participating in
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new financings, which contributed to down-
ward pressures on the yields on longer-term
Government securities.

Bank emphasis on longer-term invest-
ments—associated with the large increase
in time and savings deposits—was reflected
mainly in unusually large purchases of State
and local government securities during the
first half of this year. In past cyclical up-
swings, holdings of these securities increased
in the early stages, then showed little change.
This time they increased in the early stages
of the upswing about as they had in the
past, but the rate of increase subsequently
accelerated. As bank demand for these se-
curities expanded in early 1962, their yields
declined sharply, falling about 35 basis
points in 4 months to a low of 2.92 per cent
on Aaa-rated issues in early May. Since then
yields have moved up somewhat.

BANK LIQUIDITY

The moderateness of the demand for bank
loans has helped keep bank liquidity high
for this stage of the cycle. The relation of
bank holdings of liquid assets—U. S. Gov-
ernment securities maturing within a year
and net free reserves—to demand deposit
liabilities is one indication of bank capacity
to expand loans, even without additional
deposit growth. This ratio reached a peak
in the summer of 1961, after a 1-year build-
up in liquid assets, and has since fallen
somewhat. It is above the peak reached in
the spring of 1958, when banks had invested
less heavily in short-term securities, but is
lower than the level of early 1954.
Another gauge of bank liquidity is the
ratio of loans to deposits. This ratio has
shown a rising trend during the postwar pe-
riod. It reached a peak of 57.1 per cent in
mid-1960, at about the onset of the 1960-
61 recession. The ratio declined during the

recession, as it generally does, and then fluc-
tuated within a narrow range. It has risen
somewhat this year, but is still below its
postwar peak.

Appraisal of bank liquidity must take into
account not only aggregate measures but
also shifts in the composition of bank lia-

BANK LIQUIDITY remains high

Ratio in per cent

LOAN/DEPOSIT

LIQUID ASSET/
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foan/deposit Tatio, Tone: liqud otset/demand. dososte, May.
bilities and assets. Even though short-term
assets remain high relative to demand de-
posit liabilities, the recent lengthening in
maturities of other earning assets has tended
to reduce the liquidity of banks’ total port-
folios. Moreover, the importance of time
deposits of businesses and large individual
investors in the growth of total time and
savings deposits increases the potential vola-
tility of such deposits. If market rates of
interest rise or business needs for working
capital increase, or if banks find they can-
not continue to pay the higher interest rates,
inflows of time deposits may slow down
and withdrawals may rise.
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LIQUID ASSETS HELD BY THE PUBLIC

With the large increase in savings accounts
of various types and with the continued in-
crease in U. S. Government short-term debt,

FIRST-HALF '62 INCREASE in liguid assets
greater than in GNP
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NoTe.—GNP, quarterly data at seasonally adjusted annual
rates. Liquid assets, seasonally adjusted monthly data for
holdings by nonbank public on an end-of-period basis, are
currency; demand deposits; time and savings deposits in com-
mercial banks, mutual savings banks, and the Postal Savings
System; shares in savings and loan associations; savings bonds;
and U. S. Govt. securities maturing within 1 year. Ratios,
quarterly averages, with liquid asset component an average of
each month of current quarter and last month of preceding
quarter. Latest figures shown (estimates): GNP, second quar-
ter; liquid assets, June.

liquid assets in the hands of the nonbank
public rose somewhat more rapidly in the
first half of 1962 than they had in late
1961. At the same time the rate of increase
in the gross national product declined, so
that the public’s liquidity, as measured by
the ratio of liquid assets to GNP, rose
somewhat. Over most of 1961 this liquidity
ratio had declined, as it usually does in pe-
riods of expanding economic activity.

From February 1961 through June 1962
total liquid assets increased more than in
the 16-month period after the 1958 trough,
and the percentage increase also was some-
what larger. Reflecting the longer period of
monetary ease in the current compared with
the earlier recovery and the higher rates
offered by banks on time and savings
deposits, the combined growth of the money
supply and of time and savings deposits
represents a much larger share of the in-
crease of total liquid assets. Holdings of
short-term U. S. Government securities by
the nonbank public have increased much
less in both absolute and percentage terms
this time, as banks increased their purchases
sharply in the course of investing available
reserves. Thus, the increase in liquid assets
has been accompanied by substantial shifts
in the distribution of such holdings between
banks and the nonbank public.



Seasonally Adjusted Series for Bank Credit

BEGINNING with this issue of the BULLE-
TIN, a seasonally adjusted series on bank
credit and its major components will be
published regularly. Included in the new
series covering all commercial banks are
total loans and investments; loans; hold-
ings of U. S. Government securities; and
holdings of other securities, which consist
mainly of State and municipal issues. Ad-
justed and unadjusted data, together with
seasonal factors, for the period 1948 to date
appear in the tables at the end of this article.

A preliminary version of the new series
has been in use experimentally in the Sys-
tem for nearly a year. On the basis of this
experience it has been found that by means
of seasonal adjustment, the current trend in
bank credit and its components can be meas-
ured with a reasonably high degree of ac-
curacy. Moreover, in view of the substantial
seasonal and cyclical movements in bank
credit, seasonal adjustment greatly facili-
tates historical analysis.

The seasonally adjusted data indicate
much more clearly than unadjusted data the
banking system’s responses to changes in
monetary policy. In periods of recession,
such as 1954, 1958, and 1960, when the
Federal Reserve was following a policy of
monetary ease, total bank credit expanded
rapidly, as shown in the chart on the follow-
ing page. In periods of high economic
activity accompanied by inflationary pres-
sures, such as 1955-57 and 1959, when the
Federal Reserve was restricting the avail-
ability of bank reserves, bank credit rose
more slowly. The continuation of monetary

ease well into the current expansion has
been accompanied by a larger credit rise
than in any other postwar period.*

Basic data. The basic data used for the
new series are the end-of-month (last
Wednesday) estimates of major balance
sheet items for all commercial banks pub-
lished regularly in the BULLETIN and in the
Board’s G.7 release, “Assets and Liabilities
of All Banks in the United States.” However,
loans to other commercial banks have been
excluded from the data for both total loans
and total loans and investments. These loans
fluctuate widely, but they have little net
effect on the volume of credit available to
the public.

Methods. The procedures used in deriving
the seasonally adjusted data are those in-
corporated in a new experimental computer
program, known as the X-9, developed by
the Bureau of the Census. This program
applies the ratio-to-moving-average method
of seasonal correction, now widely used in
various adaptations of Census Method 11.2

The X-9 program, however, incorporates
two important improvements. The weight
given to data for terminal years, which was
too great in Method II, is reduced and so
also is the weight for data anywhere in the
series that fall substantially outside the usual

! For additional analysis using these data, see article
beginning on p. 789.

*For a description of Census Method II, see Julius
Shiskin, Electronic Computers and Business Indica-
tors, Occasional Paper 57, National Bureau of Eco-
nomic Research, New York, 1957. For a summary
description of the X-9 version of Method 11, see Busi-
ness Cycle Developments, Department of Commerce,
Bureau of the Census, March 1962, p. 62.

797



798

FEDERAL RESERVE BULLETIN - JULY 1962

range of fluctuation. In statistical series such
as bank credit and its components, in which
fairly substantial erratic movements can
occur, undue weighting of terminal-year
data or extreme data can give rise to serious
distortion of computed seasonal factors.

The seasonal factors derived from the
X-9 computer program were reviewed and
some minor adjustments were made. These
were mainly to provide greater stability in
the factors from year to year. A special ad-
justment was also made in order to avoid dis-
tortion of factors for total loans that would
have resulted from bank purchases of a
large volume of consumer instalment re-
ceivables from a leading mail-order house
in early 1961. Before calculating seasonal
factors, the total of these receivables was
subtracted from the basic data in the month
when the purchase was made. In subsequent
months, as repayments were made, the
amount subtracted was reduced. After the
basic data, exclusive of these receivables,
had been seasonally adjusted, the amounts

previously excluded were added to the sea-
sonally adjusted data.

Relation of components to total. To de-
velop seasonally adjusted data for individ-
ual components that add to a seasonally
adjusted total, more than one approach is
possible. Ordinarily, the components are
separately adjusted and the total obtained
by addition, or the total and all but one
of the components are adjusted and the re-
maining component derived by subtraction.

For bank credit data, it appeared desira-
ble to derive one of the components—U. S.
Government securities. Holdings of these
securities are subject to considerable irregu-
lar movements and thus yield less satisfactory
seasonally corrected results than either of the
other components or total bank credit. This
procedure is consistent with the manner in
which banks generally allocate funds, allow-
ing holdings of Governments to be a residual
use of available funds after meeting loan
demands and providing for acquisitions or

BANK CREDIT GROWTH in cwrrent economic upswing largest for any postwar expansion period
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reductions of State, municipal, and other
securities. Accordingly, the seasonally ad-
justed data for U. S. Government securities
are residuals, derived by subtracting the sea-
sonally adjusted totals for loans and for
holdings of other securities from total loans

and investments, independently corrected
for seasonal variation. The implied seasonal
factors for U. S. Government securities
were obtained by dividing the unadjusted
figure for each month by the seasonally ad-
justed figure so derived.
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LoaNs AND INVESTMENTS AT COMMERCIAL BANKS: SEASONALLY ADJUSTED

[In billions of dollars]

Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
Total loans and investments 1
2 [115.4 | 114.2 | 115.5 115.4 | 114,7 | 115.1 114.5 113.2 | 113,0 | 113.0 113.0
4 | 113.1 113.0 | 113.4 | 114.1 114.6 | 115.1 117.2 | 118,2 | 118.4 | 118.4 | 118.7
.9 120.4 | 120.8 | 121.3 122.1 122.4 5 1227 | 122.9 | 123.2 | 123.4 | 123.6 124.7
.8 124.7 | 126.0 | 126.3 126.1 126.5 126.2 | 126.7 128.1 128.9 129.4 1 130.2
.1 131.8 132.9 133.4 134.1 135.0 137.1 136.3 136.5 137.8 139.3 139.1
3 139.7 | 140.3 139.4 | 138.7 138.5 143.5 142.8 142.7 142.2 | 142,9 | 143.1
.8 144.4 | 143.8 | 145.1 146.1 146.9 | 147.3 149.2 | 150.3 152,2 | 153.1 153.1
.6 | 154.6 | 153.8 155.5 | 155.6 | 155.5 156.6 | 155.9 156.4 | 157.0 | 156.6 | 157.6
0 158.2 159.9 159.2 159.2 159.8 159.1 160.1 160.7 160.3 161.4 161.6
4 | 162.4 | 162.9 163.8 164.6 | 164.8 164.9 | 164.9 165.1 165.5 164.9 166.4
.0 ]168.4 | 171.4 | 174.0 | 174.7 | 178.7 176.9 | 178.7 | 177.9 179.0 | 181.6 | 181.0
.6 | 183.4 | 183.3 183.8 184.8 | 184.9 ; 185.9 | 186.5 186.1 185.6 | 185.4 | 185.7
.4 | 185.8 185.8 186.2 | 186.8 | 187.6 | 188.6 189.6 | 190.8 192.6 | 193.1 194.5
4 | 198.6 | 198.2 | 197.4 | 200.2 | 201.9 | 203.3 | 204.0 | 206.7 | 207.1 | 208.3 | 209.6
.7 | 213.3 | 215.2 | 214. 216. P2 L 2 O O S P PSR P
Loans!
N 38.3 38.5 39.1 39.8 40.2 40.6 40.7 41.1 41.3 41.4 41.5
.0 41.6 41.9 41.4 41.1 41.3 41.0 41.3 41.3 41.5 41.8 42.0
4 42.8 43.3 43.8 44.4 45.1 46.4 47.3 48.5 49.6 50.3 51.1
.1 53.0 53.7 54.2 54.6 55.0 54.9 55.1 55.5 55.9 55.8 56.5
.6 57.1 57.3 58.0 58.5 59.3 59.8 60.1 60.6 61.6 62.3 62.8
.3 €3.7 64.3 65.0 65.1 64.9 65.6 66.0 66.0 66.2 66.0 66.1
.1 66.5 66.7 66.6 66.6 67.0 66.8 66.4 66.9 67.1 68.2 69.0
.0 70.8 71.2 72.1 73.2 74.3 75.6 76.7 71.4 78.5 79.6 80.5
.4 82.1 83.4 84.2 85.1 85.4 85.9 86.6 87.0 87.7 87.8 88.0
4 89.0 89.4 90.0 90.4 91.1 21.1 91.6 91.9 91.7 91.3 91.4
.4 91.7 92.0 92.2 91.8 92.7 92,2 92.1 92.3 93.5 94.6 95.6
.9 97.2 98.2 99.6 | 100.9 | 101.8 103.9 | 105.3 105.9 106.6 107.2 | 107.8
.5 109.4 110.1 110.8 111.1 111.6 111.9 112.5 1129 113.1 113.3 114.2
113.9 | 115.8 | 115.3 115.2 | 115.9 115.9 | 116.3 116.3 117.4 | 118.6 | 119.4 | 121.1
120.8 | 122,6 | 123.8 | 124.4 | 124.5 125.5 fooveniiifunnn PR S Y S P,
U. S. Government securities
1948. ..o 68.5 68.0 66.4 67.1 66.4 65.3 65.3 64.5 62.9 62.5 62.5 62.3
1949, ot 62,2 62.3 61.8 62.8 63.7 63.7 64.4 66.1 66.9 66.8 66.4 66.4
67.1 67.1 66.7 66.5 66.6 66.1 64.9 63.9 62.8 61.8 61.1 61.2
59.3 59.2 59.7 59.5 58.9 58.8 58.6 59.0 59.9 60.1 60.5 60.4
61.1 61.2 62.0 61.7 61.8 61.7 63.2 61.9 61.7 62.0 62.8 62.2
61.7 61.8 61.7 60.1 59.2 59.4 63.6 62.4 62.3 61.4 62.3 62.3
63.0 62.9 62.0 63.3 64.2 64.5 64.8 67.1 67.4 69.0 68.6 67.7
67.8 66.9 65.7 66.5 65.6 64.4 64.3 62.4 62,2 61.7 60,3 60.4
60.0 59.5 60.0 58.5 57.7 58.0 56.9 57.1 57.2 56.3 57.3 57.3
56.7 57.0 57.1 57.2 57.5 56.9 57.0 56.4 56.2 56.2 56.1 57.0
56.6 58.5 60.7 62.7 63.6 66.1 64.7 66.3 65.1 65.1 66.5 64.9
66.2 65.7 64.6 63.4 63.2 62.6 61.3 60.6 59.7 58.4 57.7 57.6
56.5 56.2 55.7 55.5 55.9 56.1 56.7 57.0 57.8 59.2 59.4 59.6
60.5 61.4 61.2 60.6 62.4 63.8 64.7 65.1 66.1 65.3 65.3 64.7
65.7 66.1 66.1 64.5 65.4 (T S O S S Y
Other securities
1948......iviniinnnn, 9.1 9.1 9.2 9.2 9.3 9.2 9.2 9.2 9.2 9.2 9.2 9.2
1949, 00t 9.2 9.2 9.2 9.2 9.4 9.6 9.7 9.8 10.0 10.1 10.2 10.2
1950. .00 nieninn, 10.4 10.5 10.8 11.0 11.1 11.2 11.4 11.6 11.9 12.1 12,2 12.4
1950, 0ciiiiniinnnnnn 12.5 12.6 12.6 12,6 12.6 12.7 12,7 12.5 12,7 12.9 13.1 13.4
1952, 0 iiiiinnninn, 13.4 13.5 13.6 13.7 13.9 14.0 14.1 14.2 14.2 14,2 14.3 14.2
1953, .. iiiiiininnn 14.3 14.2 14.3 14.4 14.4 14.3 14.3 14.4 14.4 14.5 14.7 14,7
1954, 0. iiiiiinnnan 14.8 15.0 15.0 15.1 15.3 15.5 15.7 15.7 15.9 16.1 16.3 16.4
1955, cireiiiiiinnn 16.8 16.8 16.9 16.9 16.7 16.8 16.8 16.9 16.8 16.8 16.7 16.7
1956, .00 cviiennnninn, 16.6 16.6 16.5 16.5 16.4 16.5 16.3 16.4 16.5 16.3 16.4 16.3
1957, cieiinnianinn, 16.3 16.4 16.4 16.6 16.8 16.8 16.9 16.9 17.0 17.6 17.5 17.9
1958, 00 vniiiiininnnnn, 18.0 18.3 18.8 19.2 19.4 20.0 20.0 20.2 20.5 20.5 20.5 20.5
1959, ceiiiviiiiiinnnn, 20.5 20.5 20.5 20.8 20.8 20.6 20.6 20.6 20.6 20.6 20.5 20.4
1960, ... vvvnninnnnnn 20.4 20.2 20.0 19.9 19.8 19.9 20.0 20.1 20.1 20.4 20.5 20.7
1961, .00vvviiiiinnnenn, 21.0 21.4 21.6 21.7 21.9 22.1 22.3 22.6 23.2 23.2 23.6 23.8
1962, 0 vviiiinninn, 24.2 24.6 25.3 26.0 26.2 27 ¢ O O O PN
1 Adjusted to exclude interbank loans. Not1e.—Data are for last Wednesday of the month (except for

June 30 and December 31 call dates).
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LoaNs AND INVESTMENTS AT COMMERCIAL BANKS: NOT SEASONALLY ADJUSTED

[In billions of dollars]

Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.,
Total loans and investments 1
.4 115.3 113.5 114.2 114.4 113.7 114.4 114.8 113.3 113.9 114.0 114.2
.4 113.0 112.3 112.2 113.1 113.7 114.4 117.6 118.3 119.3 119.5 120.1
.9 120.3 120.1 120.0 121.0 121.7 122.0 122.9 123.3 124.3 125.0 126.6
7 124.5 125.2 124.9 124.7 125.9 125.6 126.4 128.1 129.8 131.2 132.5
.0 131.5 132.1 131.9 132.6 134.3 136.4 136.0 136.4 138.8 141.3 141.5
.3 139.4 139.2 137.9 137.2 137.8 142.8 142.5 142.6 143.2 144.9 145.5
.8 144.0 142.5 143.6 144.8 146.2 146.6 148.9 150.1 153.3 155.1 155.7
.5 153.8 152.4 154.4 154.5 154.8 155.8 155.6 156.4 158.1 158.2 160.3
.3 157.1 158.5 158.7 158.4 159.3 158.3 159.8 160.7 161.4 162.7 164.5
.6 161.1 161.4 163.8 163.8 164.3 164.1 164.6 165.1 166.5 165.9 169.3
2 167.1 169.9 174.0 173.8 178.2 176.2 178.3 177.9 180.1 182.7 184.4
.8 181.9 181.1 183.8 183.9 184.2 185.7 186.1 186.3 186.7 186.1 189.5
.6 184.3 183.4 186.2 185.9 186.7 188.6 189.0 191.4 193.8 193.9 198.5
.6 197.0 195.6 197.2 199.2 | 200.9 | 203.3 203.0 | 207.5 | 208.3 209.1 214.4
9 12116 | 212.4 [ 214.7 | 215.0 | 217.8 |....ofeieiiiieniin i eee e
Loans 1
.0 38.4 38.7 38.7 39.3 39.7 39.8 40.3 41.4 41.4 42.1 42.4
.3 41.7 42.1 41.0 40.6 40.9 40.2 40.9 41.5 41.6 42.5 42.9
.6 42.8 43.5 43.5 43.9 4.7 45.7 46.9 48.6 49.7 51.1 52.2
.3 53.0 53.9 53.9 54,1 54.7 54.1 54.6 55.5 56.1 56.6 57.6
7 56.9 57.4 57.8 58.0 59.1 59.3 59.6 60.5 61.8 63.0 64.0
.4 63.4 64.4 64.7 64.6 64.9 65.2 65.4 65.9 66.3 66.7 67.4
.0 66.0 66.8 66.3 66.2 67.2 66.6 65.9 66.8 67.0 68.9 70.4
.8 70.2 71.2 71.8 72.8 74.8 75.4 76.2 77.5 78.4 80.2 82.0
.9 81.2 83.3 83.9 84.7 86.2 85.8 86.3 87.2 87.6 88.2 89.7
T 87.9 89.1 89.7 89.9 92.0 91.0 91.5 92.2 91.6 91.5 93.2
.5 90.6 91.5 91.9 91.3 93.6 92.2 92.1 92.6 93.4 94.7 97.5
.9 96.0 97.4 99.3 100.5 102.8 103.9 105.3 106.3 106.5 107.3 110.0
.4 108.1 109.1 110.4 110.9 112.6 1.9 112.5 113.5 113.0 113.4 116.7
.8 114.4 114.2 114.7 115.7 117.0 116.3 116.3 118.1 118.5 119.5 123.9
.6 121, 122.6 123.9 124.5 126.6 .. ..ol i e e
U. S. Government securities
69.4 67.9 65.5 66.3 65.9 64.8 65.3 65.1 62.5 63.3 62.8 62.6
63.0 62.2 60.9 62.0 63.2 63.2 64.4 66.7 66.7 67.6 66.9 67.0
68.0 67.1 65.8 65.5 66.1 65.8 65.0 64.2 62.5 62.5 61.7 62.0
60.0 59.1 58.8 58.5 58.1 58.5 58.7 59.1 59.7 60.9 61.6 61.5
62.0 61.3 61.1 60.5 60.7 61.2 62.9 62.0 61.6 62.9 64.1 63.3
62.8 61.9 60.5 58.9 58.3 58.6 63.2 62.6 62.2 62.3 63.7 63.4
64.2 63.0 60.7 62.1 63.3 63.5 64.3 67.3 67.3 70.2 70.1 69.0
69.0 66.8 64.2 65.6 65.0 63.3 63.7 62.5 62.0 62.9 61.4 61.6
60.9 59.2 58.6 58.2 57.3 56.6 56.2 57.2 57.0 57.5 58.2 58.6
57.7 56.8 55.7 57.5 57.1 55.5 56.3 56.2 55.9 57.3 56.9 58.2
57.7 58.3 59.6 62.8 63.1 64.6 64.1 66.1 64.7 66.2 67.7 66.4
67.5 65.5 63.2 63.6 62.6 60.9 61.1 60.3 59.2 59.6 58.5 58.9
58.0 56.2 54.2 55.8 55.1 54.2 56.7 56.6 57.7 60.4 60.2 61.0
61.9 61.3 59.7 60.7 61.5 61.8 .2 64.1 6.1 66.6 66.2 66.6
67.2 66.0 64.4 64.6 64.3 [ % 2 T e A AR FA P P
Other securities
9.0 9.0 9.3 9.2 9.2 9.2 9.3 9.4 9.4 9 9. 9.2
9.1 9.1 9.3 9.2 9.3 9.5 9.8 10.0 10.2 10.1 10.1 10.2
10.3 10.4 10.8 11.0 11.0 1.2 1.4 11.8 12.1 12.1 12.1 12.4
12.4 12.4 12.6 12.6 12.5 12.7 12.8 12.7 12.9 12.9 13.0 13.3
13.3 13.4 13.6 13.7 13.8 14.0 14.1 14.4 14.3 14.2 14.2 4.1
14.2 14.1 14.3 14.4 14.4 14.3 14.3 14.5 14.5 14.5 14.6 14.7
14.7 15.0 15.1 15.2 15.3 15.5 15.7 15.7 16.0 16.1 16.2 16.3
16.7 16.8 17.0 17.0 16.7 16.8 16.7 16.9 16.9 16.8 16.6 16.7
16.5 16.6 16.6 16.6 16.4 16.5 16.3 16.4 16.6 16.3 16.3 16,3
16.2 16.3 16.5 16.7 16.8 16.8 16.8 16.9 17.1 17.6 17.4 17.9
17.9 18.2 18.9 19.3 19.4 20.0 19.9 20.2 20.6 20.5 20.3 20.6
20.4 20.4 20.6 20.9 20.8 20.6 20.6 20.5 20.7 20.6 20.3 20.5
20.3 20.1 20.1 20.0 19.8 19.9 20.0 20.0 20.2 20.4 20.3 20.9
20.9 21.3 21.7 21.8 21.9 22.1 22.3 22.5 23.3 23.2 23.4 23.9
24.1 24.5 25.4 26.2 26.2 ) I PO O
1 Adjusted to exclude interbank loans. Note—Data are for last Wednesday of the month (except for

June 30 and December 31 call dates).
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SEASONAL ADJUSTMENT FACTORS FOR LOANS AND INVESTMENTS AT COMMERCIAL BANKS

{Per cent]}
Year Jan, Feb. Mar Apr. May June July Aug. Sept. Oct. Nov. Dec
Loans and investments
.0 99.9 99.4 98.9 99.1 99.1 99.4 100.3 100.1 100.8 100.9 101.0
.9 9%.9 99.4 98.9 99.1 99.2 99.4 100.3 100.1 100.8 100.9 101.2
.8 99.9 99.4 98.9 99.1 99.4 99.4 100.0 100.1 100.7 101.1 101.5
7 99.8 99.4 98.9 98.9 99.5 99.5 99.8 100.0 | 100.7 101.4 101.7
7 99.8 99.4 98.9 98.9 99.5 99.5 99.8 99.9 100.7 101.4 101.7
7 99.8 99.2 98.9 98.9 99.5 99.5 99.8 99.9 100.7 101.4 101.7
7 99.7 99.1 99.0 99.1 99.5 99.5 99.8 99.9 100.7 101.3 101.7
.6 99.5 99.1 99.3 99.3 99.6 99.5 99.8 100.0 100.7 101.0 101.7
2 99.3 99.1 99.7 99.5 99.7 99.5 99.8 100.0 100.7 100.8 101.8
1 99.2 99.1 100.0 99.5 99.7 99.5 99.8 100.0 100.6 100.6 101.8
.1 99.2 99.1 100.0 99.5 99.7 99.6 99.8 100.0 100.6 100.6 101.9
Bt 99.2 98.8 100.0 99.5 99.6 99.9 99.8 100.1 100.6 100.4 102.0
.1 99.2 98.7 100.0 99.5 99.5 100.0 99.7 100.3 100.6 100.4 102.1
.1 99.2 98.7 99.9 99.5 99.5 100.0 99.5 100.4 100.6 100.4 102.3
B 99.2 98.7 99.9 99.5 99.5 100.0 99.4 100.5 100.6 100.4 102,
Loans
.8 100.3 100.4 99.0 98.8 98.8 98.1 99.1 100.7 100.3 101.8 102.0
.7 100.2 100.4 99.1 98.8 99.0 98.1 99.1 100.6 | 100.3 101.6 102.0
.5 100.1 100.4 99.3 98.8 99.2 98.4 99.1 100.3 100.3 101.6 102.0
.4 100.0 100.4 99.5 99.0 99.4 98.6 99.1 100.0 100.3 101.4 102.0
.2 99.7 100.2 99.6 99.2 99.7 99.1 99.1 99.8 100.3 101.2 102.0
.1 99.5 100.1 99.6 99.3 100.0 99.4 99.1 99.8 100.1 101.1 102.0
.9 99.3 100.1 99.6 99.4 100.3 99.7 99.2 99.8 99.9 101.0 102.0
7 99.1 100.0 99.6 99.4 100.6 99.8 99.4 100.1 99.9 100.7 101.9
.4 98.9 99.9 99.6 99.5 101.0 99.9 99.6 100.2 99.9 100.5 101.9
2 98.8 99.7 99.7 99.5 101.0 99.9 99.9 100.3 99.9 100.2 101.9
.0 98.8 99.5 99.7 99.5 101.0 100.0 100.0 100.3 99.9 100.1 102.0
.0 98.8 99.2 99.7 99.6 101.0 100.0 100.0 100.4 99.9 100.1 102.1
.0 98.8 99.1 99.6 99.8 100.9 100.0 100.0 100.5 99.9 100.1 102.2
.0 98.8 99.0 99.6 99.9 100.9 100.0 100.0 100.6 99.9 100. 1 102.3
.0 98.8 99. 99.6 100.0 100.9 100.0 100.0 100.7 99.9 100.1 102.4
U. S. Government securities (implied factors)
4 99.9 98.6 98.8 99.3 99.2 100.0 100.9 99.4 101.2 100.6 100.5
.3 99.9 98.5 98.7 99.3 99.3 100.0 100.9 99.7 101.2 100.7 100.9
.3 100.0 98.6 98.5 99.3 99.5 100.1 100.4 99.5 101.1 100.9 101.4
.3 99.8 98.5 98.3 98.7 99.5 100.1 100.1 99.7 101.4 101.8 101.8
4 100.2 98.5 98.1 98.3 99.2 99.6 100.2 99.8 101.5 102.0 101.8
7 100.2 98.0 98.0 98.4 98.8 99.3 100.3 99.8 101.4 102.3 101.9
.0 100.1 97.9 98.0 98.6 98.5 99.2 100.3 99.8 101.7 102.1 101.9
.8 99.8 97.8 98.6 99.1 98.3 9.1 100.2 99.7 101.9 101.8 102.0
.5 99.5 97.6 99.6 99.4 97.7 98.8 100.2 99.7 102.1 101.7 102.2
.7 99.6 97.6 100.4 99.3 97.5 98.8 99.6 99.5 101.9 101.5 102.1
.9 99.7 98.3 100.2 99.3 97.8 99.0 99.7 99 .4 101.8 101.8 102.2
.9 99.7 97.8 100.2 99.1 97.3 99.6 99.5 99.2 102.1 101.4 102.3
.6 100.0 97.3 100.6 98.5 96.6 100.1 99.4 99.8 102.1 101.4 102.4
3 99.8 97.5 100.2 98.6 96.8 100.1 98.6 100.0 102.0 101.4 102.9
.3 99.8 97.4 100.2 98.3 £ 0 o (S S O
Other securities
99.0 98.5 100.8 99.5 99. 99.5 100.7 101.7 102.0 100.3 99.2 99.8
99.0 98.6 100.7 99.7 99.1 99.7 100.6 101.6 102.0 100.2 99.2 99.8
99.0 98.7 100.4 99.9 99.1 99.9 100.4 | 101.5 101.8 100.1 99.2 99.8
99.3 98.8 100.2 100.1 99.3 100.1 100.4 1} 101.3 101.4 99.9 99.4 99.8
99.4 99.1 100.2 100.2 99.6 100.1 100.2 1} 101.1 100.7 99.8 99.6 99.8
99.6 99.5 100.2 100.3 99.8 100.1 100.0 ) 100.7 100.6 99.8 99.6 99.7
99.6 99.8 100.4 100.4 99.8 100.1 99.8 100.3 100.6 99.8 99.6 99.7
99.6 99.8 100.4 100.6 99.8 100.1 99.7 100.1 100.6 100.0 99.6 99.7
99.4 99.8 100.4 100.7 99.9 100.1 99.7 100.0 100.6 100.0 99.4 99.9
99.4 99.5 100.4 100.7 100.2 100.1 99.7 99.9 100.6 100.1 99.3 100.3
99.4 99.5 100.4 100.7 100.2 100.1 99.7 99.8 100.6 100.1 99.1 100.4
99.4 99.5 100.4 | 100.7 100.2 100.0 99.8 99.6 100.6 100.1 99.1 100.5
99.6 99.5 100.5 100.6 100.0 99.9 99.8 99.5 100.6 100.1 99.1 100.6
99.6 99.5 100.5 100.6 100.0 99.9 99.8 99.5 100.6 100.1 99.1 100.6
99.6 99.5 100.5 100.6 100.0 99.9 99.8 99.5 100.6 100.1 99.1 100.6




Revision of Monthly Department

Store Indexes

The Federal Reserve System’s monthly
indexes of department store sales and stocks
have been revised from 1947 to date. The
principal features of the revision are:

® Indexes have been adjusted to 1958

Census of Business benchmarks. This adjust-
ment has raised index levels for most Fed-
eral Reserve districts and for the United
States.
Indexes have been shifted to a 1957-
59 base. New weights for this period reflect
the increased importance of trade in the San
Francisco, Atlanta, and Dallas Districts.

* Seasonal factors have been reviewed
for the period from 1955 to date, but only
small changes were made in the seasonally
adjusted indexes as a result.

The indexes for Federal Reserve districts
and local areas were revised by the research
departments of the Reserve Banks. The re-
vised national series were compiled by the
Board of Governors from district data.

Seasonally adjusted and unadjusted in-
dexes for the United States are shown for the
period 1947 to date in the table on page
808. The differences between the old and

NoTte.—The work on this revision of the national
series was organized and conducted by Orville K.
Thompson and David R. Hull, Jr., of the Division of
Research and Statistics of the Board of Governors of
the Federal Reserve System. The System Research
Committee on Current Reporting Series was respon-
sible for statistical procedures and general planning of
the revision for the System as a whole.

Because the principal techniques used in construc-
tion of the indexes have changed little in recent years,
these techniques are not described here. For this in-
formation see the BULLETIN for December 1957, pp.
1323-52.

803

revised series are shown in the chart. While
the indexes have been raised by the bench-
mark adjustment, the revised series move
below the old in earlier years because of the
shift in base period.

REVISED INDEXES for department store trade

show faster growth since 1954 1957-59-100

SALES

120

100

80

60

—~ 120

100

80

60

1954 1956

NoTte.—Seasonally adjusted indexes. Sales, based on average
daily volume for month; stocks, end-of-month totals, Latest
figures shown, May.

Data for 1919-46 for the United States
are available from the Board. Revised dis-
trict data may be obtained from the Banks.

1958 1960 1962

DEPARTMENT STORE CONCEPT

The Federal Reserve System continues to
follow the Standard Industrial Classification
Manual definition of a department store:
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“Retail stores carrying a general line of ap-
parel, such as suits, coats, dresses, furnish-
ings; home furnishings, such as furniture,
floor coverings, curtains, draperies, linens,
major household appliances; and house-
wares, such as table and kitchen appliances,
dishes, and utensils. These and other mer-
chandise lines are normally arranged in
separate sections or departments with the
accounting on a departmentalized basis. The
departments and functions are integrated
under a single management. Establishments
included in this industry normally employ
25 or more persons.”

Although the definition was not changed
between the 1949 and 1957 editions of the
manual, additional quantitative criteria were
developed for the 1958 Census to permit
more precise interpretation of the definition
and therefore more accurate classification
of stores in such borderline areas as apparel
and general merchandise. The basic premise
underlying the criteria was that even though
sales of one line—apparel, for example—
constituted a very large portion of a store’s
total sales, the store would qualify as a
department store provided sales of dry goods
and home furnishings—the two other major
categories of department store merchandise
—were large enough.’

Census data. In the 1954 Census of Busi-
ness there were 2,761 establishments with
aggregate sales of $10.6 billion classified as
department stores. The 1958 Census re-
ported a total of 3,157 such stores with sales
of $13.4 billion—an increase of 396 stores
and $2.8 billion in sales volume.

As in previous revisions, the Bureau of the

* Standard Industrial Classification Manual, 1957
edition, Bureau of the Budget, p. 156.

2For the detailed criteria, see p. 4 of Census of
Business, Volume II, Part I, Retail Trade—Area
Statistics, 1958.

Census cooperated with the System by pro-
viding tabulations of department store sales
for the Federal Reserve districts and the
various subdistricts and cities for which Fed-
eral Reserve indexes are compiled but for
which Census data are not published. The
only adjustment that the Reserve Banks
made in these data was to remove sales and
excise taxes, so the benchmark would con-
form to the System’s concept of department
store sales.

A further adjustment—the elimination of
differences arising from use of the new
quantitative criteria in 1958—was not found
feasible. Such a refinement would have in-
volved correction of Census totals to take
into account stores whose characteristics
were virtually unchanged between 1954
and 1958 but which qualified as department
stores only in the latter year. Although com-
paratively few stores were involved, some
had a large enough sales volume so that the
benchmark corrections in the areas where
they are located were materially greater than
they might otherwise have been.

Information on the retail value of depart-
ment store stocks at the end of 1958 was
not available from the Census Bureau. Ac-
cordingly, it was necessary for the Banks to
develop estimates of stocks as they had in
prior Census years.

Reporting samples. The System’s reporting
samples consist of establishments classified
as department stores in the 1958 Census of
Business. These stores make their sales and
stocks figures available to the System volun-
tarily. The samples have grown over the
years and represent practically all of the
important department store trading areas
in the country. Reporters include retail units
of the large national department store
chains, local and regional chains, and inde-
pendent department stores. More recently,
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reports have been obtained from some
stores in the discount department store
group.

In January 1962 the System received
monthly sales reports from 1,862 depart-
ment stores, whose aggregate sales accounted
for 82 per cent of the estimated total for all
department stores in the country. End-of-
month figures for stocks were reported by
1,539 stores, accounting for 73 per cent of
estimated total department store stocks.

The accompanying table indicates by
district the number of department stores
reporting sales and stocks in January 1962,

DEPARTMENT STORE REPORTING SAMPLES,
JANUARY 1962

Sales index Stock index
Eederal
eserve
district Number P:?’ggﬁ‘;%e Number Pgtl:cgglt]aa%e
of stores universe of stores universe
Bostont,......... 131 74 87 63
New York....... 165 80 165 80
Philadelphia. . ... 88 85 82 84
Cleveland........ 124 78 100 75
Richmond....... 139 80 116 76
Atlanta.......... 135 81 88 56
Chicago......... 417 90 302 65
St. Louis........ 73 84 63 82
Minneapolis. . ... 109 88 90 82
Kansas City...... 121 17 112 73
Dallas........... 110 81 110 81
San Francisco. ... 250 81 224 76
United States...| 1,862 82 1,539 73

and the percentage of the estimated dollar
universe covered by the samples. Because a
monthly recapitulation of sales is more
readily available from most stores than a
stocks figure, the sample coverage in most
districts and the United States is somewhat
greater for sales.

BENCHMARK ADJUSTMENT

With the monthly sales and stocks indexes
based on samples, it is necessary periodically
to check the levels of the series by comparing
the change in the sample series with the

change indicated by Census of Business
benchmarks. Adjustments of this type were
previously made for the periods 1929 to
1939, 1939 to 1948, and 1948 to 1954. In
the present revision the indexes were ad-
justed to 1958 Census of Business data.
National indexes of sales and stocks are
obtained by combining the indexes for the
12 Federal Reserve districts. Similarly, sev-
eral of the district indexes are built up from
area and city series. In these situations
benchmark adjustments were applied di-
rectly to the component indexes. In a few
instances the level of the index was not
significantly different from the 1958 bench-
mark, and adjustment was unnecessary.

Sales indexes. For each district and those
subdistricts for which indexes are compiled,
the percentage change from 1954 to 1958
for the unrevised sales index was compared
with the change shown by Census data
to determine the amount of adjustment
necessary. In most instances the increases
shown by System indexes were less than
those based on Census data. It was assumed
that these differences resulted from down-
ward bias in the System’s measures and that
this bias had accumulated in equal monthly
increments between benchmarks. Thus, the
usual straight-line adjustment technique was
employed.® The difference between the re-
vised and unrevised index that was due to
the modification of the department store
definition was treated as part of the net error
in the System’s indexes.

Stocks indexes. The adjustment of stocks
indexes was accomplished indirectly by a
method designed to tie the indexes to the
sales data after their adjustment to bench-
mark. Estimates of stocks for each month in

3 For detailed formula, see BULLETIN for December
1957, p. 1327.
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1958 were obtained by multiplying total
sales for each month (derived from the re-
vised sales indexes) by stocks-sales ratios
for the corresponding month. The ratios
were obtained from data submitted by stores
in the Federal Reserve sample that report
both sales and stocks. The monthly estimates
of stocks were then averaged to obtain a
benchmark figure for 1958. This method of
deriving stocks benchmarks assumes that the
relationship of stocks to sales at stores re-
porting both items to the System is typical
of the department store universe.

The benchmark adjustment of the stocks
indexes was then made in the same manner
as that described above for the sales index.
The stocks index, too, was revised upward
between 1954 and 1958.

NEW BASE PERIOD

The comparison base for the sales and stocks
indexes has been changed from 1947-49 to
1957-59, and indexes have been recalculated
on the new base. This was done in accord-
ance with a recommendation by the Office
of Statistical Standards of the Bureau of the
Budget to all Federal statistical agencies.

The change to the new base will make the
indexes reflect more clearly recent develop-
ments in department store trade. It also will
make it easier to compare these indexes with
other economic series that have been con-
verted to the new base, or will be in the
near future.

Revised weights. The indexes for the
United States are averages of district indexes
with each district weighted according to the
relation of department store sales or stocks
in that district to the total for the country as
a whole in the base period. The same weight-
ing technique is followed where district in-
dexes are obtained by combining subdistrict

series. Because Census sales data were
not available for base period years other
than 1958, estimates for 1957 and 1959
were calculated from the revised indexes and
combined with data for 1958 to get the
3-year total needed.

The estimates of total base period sales
in the Federal Reserve districts were then
used to compute the percentage each district
represented in the national total. These
weights, shown in the accompanying table,

WEIGHTS FOR NATIONAL INDEXES

Stocks (end-of-month
Federal Sales, 1957-59 average), 1957-59
Reserve
district Millions | Percentage | Millions | Percentage
of dollars of total of dollars of total
Boston......... 2,105 5.2 159 5.2
New York...... 5,439 13.7 424 13.8
Philadelphia. ... 2,260 5.6 172 5.6
Cleveland....... 3,995 10.0 299 9.8
Richmond...... 3,129 7.9 236 7.7
Atlanta......... 3,006 7.5 230 7.5
Chicago........ 6,942 17.4 556 18.2
St. Louis....... 1,660 4.2 119 3.9
Minneapolis. . . . 1,126 2.8 97 3.0
Kansas City..... 1,939 4.8 146 4.7
Dallas.......... 2,249 5.7 175 5.8
San Francisco. . . 6,059 15.2 452 14.8
United States..| 39,909 100.0 3,065 100.0

were used to compute the revised sales index
and will be used to carry the index forward.

Essentially the same procedure was used to
derive new weights for the stocks indexes.
The estimates of end-of-month stocks for
the three base period years were averaged
for each district, the averages were added to
obtain a total for the United States, and
percentages of the total were then computed
for each district. These percentages, shown
in the table, were used as weights for the
stocks index.

It may be noted that the relative impor-
tance of the various districts has changed
somewhat from the 1947-49 period to the
1957-59 period. Sales at department stores
in western and southern districts have grown
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somewhat faster than sales elsewhere. For
example, the San Francisco District now has
a weight of 15.2 per cent in the national sales
index compared with its former weight of
13.9. Similarly, the Atlanta weight has risen
to 7.5 from 5.9, and Dallas to 5.7 from 4.6.
Weights for other districts have changed
little or declined. As would be expected,
weights used in the stocks index have
changed in much the same manner.

SEASONAL FACTOR REVIEW

The third major feature of the revision was
a review of seasonal factors by the Federal
Reserve Banks. This included a re-examina-
tion of the special adjustments made in the
sales index for the months of March and
April to take account of the changing date
of Easter.

The monthly sales indexes measure daily
average sales, rather than total sales in a
given month or year. Through the use of
daily average sales, obtained by dividing
total sales for the period by the correspond-
ing number of trading days, fluctuations in

the volume of sales resulting from differ-
ences in number of trading days are largely
eliminated. The daily average unadjusted
indexes are then adjusted for seasonal vari-
ation.

Computer programs for seasonal adjust-
ment were employed during the current re-
view by a number of the Banks. In the
main, these programs are adaptations of the
method that has been generally used in the
System and described in the BULLETIN for
June 1941, pages 518-28.

In most cases the review of seasonal fac-
tors covered the period from 1955 to date.
Because the factors had been examined in
1960, only minor changes resulted from the
current review. For example, the pattern of
U. S. sales as shown by the old and by the
revised series for the first half of 1962 is
quite similar. The only change in direction
of movement occurs in the March-April pe-
riod. Instead of a slight rise, the new series
shows a decline in April. Moreover, the peak
month is now shown to be March and not
May.
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MONTHLY DEPARTMENT STORE INDEXES FOR THE UNITED STATES

Annual
Year Jan. Feb. Mar. | Apr. May | June July Aug. | Sept. Oct. Nov. | Dec. average

Sales, 1957-59= 100

Not seasonally adjusted

48 51 61 62 65 62 S1 54 69 69 87 113 66
52 55 67 70 68 57 60 74 76 83 115 70
53 53 59 69 67 63 51 56 70 69 80 113 67
51 53 61 68 68 67 68 67 79 74 85 127 72
66 63 68 68 72 69 58 65 78 78 94 129 76
58 59 65 73 76 74 59 69 79 84 95 138 78
60 63 73 74 82 71 64 70 80 82 97 137 80
59 61 64 79 76 76 64 71 81 85 99 145 80
66 63 72 84 84 80 72 71 90 95 109 157 88
70 68 83 84 90 89 76 85 99 96 119 169 94
72 73 81 92 94 93 79 90 99 96 116 173 96
72 68 84 89 94 91 82 94 100 102 121 184 99
78 78 9 95 103 99 88 97 106 110 129 190 105
81 78 85 109 101 100 90 97 106 112 125 192 106

63 65 66 65 65 65 67 67
68 69 69 71 70 71 71 71 71 73
69 67 68 68 68 67 64 65 67 66
66 67 69 70 70 71 84 77 75 71
86 79 74 74 73 73 73 74 75 76
76 75 76 74 77 78 75 78 77 81
79 80 82 80 83 81 80 79 78 78
77 79 78 79 78 80 79 80 80 81

Stocks, 1957-59=100

Not seasonally adjusted

54 58 61 60 58 54 53 57 59 66 68 56 59
58 70 71 69 64 63 66 70 73 76 60 67
58 61 66 65 59 57 59 63 69 71 57 62
57 62 67 68 67 62 59 66 75 85 87 69 69
72 79 88 91 87 8t 79 82 84 86 85 70 82
69 72 78 78 76 70 70 73 79 86 88 70 76
72 77 83 86 84 78 77 81 86 92 93 72 82
71 5 83 83 81 75 74 78 84 90 92 74 80
73 78 85 86 85 81 80 85 91 97 100 82 85
83 88 S 96 94 88 88 94 99 109 110 88 94
88 92 100 103 100 95 94 97 105 113 114 89 99
87 91 96 98 96 92 91 95 104 113 115 20 97
9 95 101 105 102 98 99 104 111 117 121 97 103
96 101 109 109 108 104 104 110 117 124 127 100 109
96 101 108 111 109 103 104 109 118 125 129 103 110

60 60 59 58 58 57 56 57 57 59 61 63 |.........
64 66 67 68 67 67 68 68 68 66 67 66 |.........
64 63 63 62 63 62 62 61 61 62 63 63 ...l
64 64 65 66 66 65 69 73 76 77 8 |l
80 82 85 86 86 85 86 84 81 77 75 4 T
76 76 75 74 75 74 75 75 76 717 78 78 ...l
80 81 80 82 82 83 83 83 83 83 82 -3 S P
79 79 80 80 80 79 79 80 81 81 81 82 ...l




Inventory Changes and Cyclical Movements

IN ITS CONTINUING ASSESSMENT of the
business situation, the Federal Reserve pays
close attention to changes in inventory in-
vestment and to the circumstances which
give rise to those changes. It is important
for all of us to know as much as we can
about these matters, and I am sure that our
analyses will benefit from the valuable back-
ground studies which have been prepared
for this Committee and from the further
impetus that these hearings have given to
research in this field.

My own view is that inventory fluctuation
is symptomatic of rather than fundamental
to the cyclical behavior of the economy.
From the evidence, inventory fluctuations
would appear to be a major factor in inten-
sifying cyclical swings once they get under
way. But whether inventory changes are a
major factor in triggering cycles is more
questionable. In retrospective analyses of
cyclical movements, the association between
changes in inventory and in gross national
product may seem impressive, yet it may
well be that swings in business sales expec-
tations, placements of orders, and Federal
expenditures exerted a more determinative
influence. It is possible, at least in theory,
for an economy to have stable investment in
both plant and equipment and in inventories
and yet to experience cycles in output be-
cause of fluctuations in these other factors.

In this connection it is important to rec-

NoTe.—Statement by William McChesney Martin,
Jr., Chairman, Board of Governors of the Federal Re-
serve System, before the Subcommittee on Economic
Stabilization, Automation, and Energy Resources of
the Joint Economic Committee, July 13, 1962.

ognize that inventory changes result not only
from conscious management decisions but
also from causes outside management con-
trol. And there is no present means of de-
termining the relative importance of the vol-
untary and involuntary changes. For these
reasons, we must go behind the published
statistics, indispensable as they are, to assess
the underlying inventory and production de-
cisions which help determine the strength
of consumption and investment demands.
Therefore, further research into the relation
of inventories to cyclical fluctuations should
be directed not only to improving data on
inventory holdings but also toward shedding
some light on the decision-making proc-
esses themselves.

From your Committee’s invitation, I un-
derstand my major assignment today to be
to comment on the influences of the cost
and availability of credit on inventory in-
vestment. Necessarily, much of this discus-
sion must be imprecise, for, despite earnest
efforts—which include the studies commis-
sioned by this Committee—relatively little
is known about the effects of specific finan-
cial conditions on inventory policy.

While the cost and availability of credit
is one influence on the level of inventories
which businessmen desire to hold, it seems
obvious that this is not the predominant
influence. Unless the availability of credit
is extremely limited, businessmen will give
more weight in decision-making to expected
sales trends, the volume of incoming orders,
backlogs of unfilled orders, the level of pro-
duction, the presence or absence of materi-
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als shortages, and expected price changes.
If inventories are insufficient, the result may
be expensive interruptions in production and
loss of customers. The resulting costs usu-
ally would be larger than the cost of funds
borrowed to carry larger inventory. More-
over, interest is only a small part of over-
all inventory expense. The total cost of
carrying inventories has been estimated at
between 10 and 25 per cent per year, while
interest rates applicable to this type of credit
generally fluctuate below 6 per cent.

Businesses ordinarily finance their inven-
tories in a wide variety of ways. Besides
bank or other short- or intermediate-term
borrowing, they may do so by retaining
earnings, issuing securities, incurring greater
trade debts to suppliers, and by drawing
down cash and other liquid assets. Even
the reduction or postponement of plant and
equipment outlays or the holding down of
accounts receivable may provide inventory
finance. In recent years, trade debt has be-
come a prime vehicle with which financially
strong businesses help finance the inven-
tories of customers who are unwilling or
unable to resort to bank or other market
borrowing. In the 12 months ending with
March 1962, for example, corporations in-
creased their aggregate trade debt by more
than $7 billion. The growth in corporate
short-term indebtedness to banks, however
this is measured, was far smaller.

Also, commercial banks usually exert
considerable effort to insure that their busi-
ness customers obtain the credit they need
for purposes such as inventory investment.
Banks often elect to provide for such needs
by reducing portfolios of liquid and even
long-term securities and, on occasion, by
limiting mortgage, security, and other non-
business lending. Business loans are the
bread-and-butter business of many banks,

and it is evident to them that a dissatisfied
business customer can be lost forever to
competing lenders. Additionally, bankers
have traditionally regarded inventory needs
as one of the most legitimate reasons for
borrowing, and they consider the meeting of
such needs as one of the most appropriate
forms of bank lending.

Yet after all these considerations have
been taken into account, it seems to me that
credit conditions do at times significantly in-
fluence inventory policies. Moreover, I
think it reasonable to believe that the poten-
tial influence of these conditions is greater
now than in earlier postwar years, because
interest costs are a larger proportion of total
inventory costs and because business firms
generally have become less liquid and there-
fore more dependent on credit.

While much of the financing of inventory
positions normally comes from internal and
nonbank sources, the bank component can
be strategic at some times and for some
borrowers. Inventories have several char-
acteristics that make them more susceptible
to changing credit conditions than are plant
and equipment outlays. The possible range
of inventory mix and level is wide, while
fixed capital investment often requires all-or-
nothing decisions; some portion of inven-
tories can be liquidated in case of need,
while fixed capital requires long pay-off pe-
riods; inventory levels can be raised or low-
ered rather quickly, while fixed capital in-
stallations can require up to 2 or 3 years
of lead time and are not halted easily once
begun. Thus, the initial impact of a change
in credit policy on business investment out-
lays may fall on inventories even though
inventory financing requires only a small
share of all funds raised.

The potential impact of monetary policy
has probably been strengthened by the de-
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cline of internal corporate liquidity since the
early and mid-1950’s and by the currently
spreading belief that price increases of the
earlier postwar character are not apt to recur
in the near future. By whatever yardstick
corporate liquidity is measured—Iliquid as-
sets taken as percentages of current liabili-
ties, total liabilities, or transactions—the
ratios are now significantly lower than in
comparable stages of other postwar business
recoveries. For example, liquid assets of
manufacturing corporations were 58 per
cent of their current liabilities in March
1959 but only 45 per cent of their current
liabilities in March this year. Thus, manu-
facturing liquidity fell by 23 per cent be-
tween about the same stages of the 1958-59
and the current business recovery. Further-
more, the abatement of inflationary expecta-
tions among businessmen means that the
interest cost of borrowing is no longer offset
by the anticipation of higher prices.

Monetary policy also has indirect effects
on business demand for inventories, as can
be illustrated briefly. Through its effect on
plant and equipment outlays, monetary pol-
icy may indirectly influence new orders for
producers’ equipment and building mate-
rials and hence inventory investment in the
industries producing these goods. Similar
influences spread out from changes in the
availability of loanable funds for the financ-
ing of houses, autos, and other consumer
durable goods.

To sum up, demand and supply effects in
credit markets undoubtedly influence inven-
tory investment contra-cyclically. On bal-
ance, the magnitude of these effects would
seem to be significant and pervasive although
moderate. The gradual narrowing of the
spread between profits and interest rates,
the fall in corporate liquidity, and the higher
level of interest rates in recent years sug-

gest that in future periods of credit restraint,
monetary policy may exert somewhat more
restraint on inventory accumulation than
during most of the postwar period.

My invitation to appear today specifically
requested comments regarding the feasibility
of introducing some form of direct control
over bank lending for inventory purposes.
On the basis of the Board’s experience with
selective controls in the security, mortgage,
and consumer credit areas, I am very skepti-
cal of the desirability or practicality of credit
controls directed specifically towards inven-
tory investment. One characteristic of credit
—even of the most specialized type—stands
out from our experience: that is, it is im-
possible to trace, except by the business de-
cision-maker. Who is to say whether bor-
rowing to finance plant and equipment
“really” finances that or a concomitant rise
in inventories?

Aside from these general defects, a spe-
cific problem in any effort to exercise direct
control over inventory lending would arise
out of loans secured by or financing expan-
sion of the borrowers’ accounts receivable.
Since the accounts receivable of a firm often
finance the inventories of its customers,
much inventory financing actually appears
in balance sheets as accounts payable and
accounts receivable. Accounts receivable of
nonfinancial corporations now stand at a
higher level than inventories themselves, in
terms of book value. Thus, financially strong
businesses could obtain large amounts of
new bank credit secured by their existing
receivables, which then could be used to ex-
pand their receivables and thus to finance
inventory expansion by their customers. And
to the extent that other borrowers are denied
bank credit by selective controls on inven-
tory credit, the ultimate effect might well be
to force additional financing along the ac-
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counts receivable route. Such a development
does not seem desirable from the standpoint
of maintaining and extending the competi-
tiveness of the economy and curbing market
power of dominant suppliers.

In short, there would be serious, and
probably insurmountable, problems in any
attempt to ration one specific use of credit
by business. It would also be very difficult to
avoid discrimination against those growing
businesses which must rely on bank credit
to a greater extent than established firms.

I realize that this discussion of direct,
selective controls on inventory credit has
not included any suggestions on how the
difficulties mentioned might be overcome.
But I seriously doubt that there is anything
constructive to offer with respect to adminis-
trative controls of this type. The problem
remains, of course, of inventory fluctuations
and their effects on the business cycle. Effec-
tive use of available tools of monetary policy
can assist in moderating these swings, as
can appropriate fiscal and Federal procure-

ment policies. Also helpful is the continuing
development of accurate, detailed and
prompt statistics on inventories and related
factors. These will enable individual busi-
nessmen to assess more accurately the out-
put and inventory investment decisions of
their customers and suppliers and hence help
diminish destabilizing movements in their
own output and inventories. The effort of
your associated subcommittee on economic
statistics has contributed importantly to this
objective.

But by far the most important influence
on inventory investment is the character of
the economy and business expectations re-
garding the future course of events. Basi-
cally, our attention should be focused on
means for shaping that character and these
expectations in ways that encourage vigor-
ous, stable, and sustainable patterns of eco-
nomic growth. Continuing progress toward
this objective should do much to moderate
cyclical swings in anticipations and hence in
inventory investment.




Interest-Rate Ceilings on Foreign

Official Deposits

m—— ——

H. R. 12080 wouLD EXEMPT foreign of-
ficial time deposits from the interest ceilings
now imposed under the Federal Reserve
Act and the Federal Deposit Insurance Act,
in order to give U. S. commercial banks
greater freedom to compete with banks in
other countries for such deposits. As indi-
cated by Mr. Roosa in his opening testi-
mony in support of the bill, it is a limited
step toward reducing the pressures we have
experienced on our gold reserves until more
basic measures can bring our international
payments accounts into balance. It will not,
of course, reduce the balance of payments
deficit that underlies these pressures. It can
be tried without jeopardizing sound man-
agement of the relatively few banks that are
in a position to compete for these deposits.

Foreign central banks hold their inter-
national reserves partly in gold and partly
in reserve currencies. In general, they do not
decide on the distribution of their reserves
as between gold and currencies on the basis
of interest rates. But they may let interna-
tional interest-rate differentials influence
their decision on the distribution of their
currency reserves as between the dollar and
other currencies. Therefore, the bill may
add to the amount of reserves held by
foreign central banks in dollars, and corres-
pondingly reduce requests for redemption of
dollar holdings in gold.

Under the present law the Board is not
authorized to fix different interest-rate ceil-

NoTE.—Statement of William McChesney Martin,
Jr., Chairman, Board of Governors of the Federal
Reserve System, before the House Committee on
Banking and Currency, on H. R. 12080 July 17, 1962.

ings for foreign official deposits than for
other similar deposits, foreign or domestic.
Within this framework, it is not feasible, in
my judgment, to set ceilings which achieve
the objectives of the underlying law with
respect to deposits of domestic origin and,
at the same time, permit active competition
by American banks for foreign accounts.

It seems preferable to waive restrictions
completely for these foreign official deposits,
rather than to authorize the Board to fix
higher ceilings applicable only to them. The
number of banks involved is small, and only
a small percentage of the deposits of these
banks will be in the form of foreign official
time deposits. 1 see no danger, therefore, in
letting these banks determine for themselves
the rates that they can prudently offer.

One additional point should be men-
tioned. In a number of States, including
New York, State banks are limited as to the
rate of interest they may pay on time
deposits, either by State statute or by regu-
lations of the State banking authorities.
Section 24 of the Federal Reserve Act pro-
hibits any national bank from paying in-
terest on time or savings deposits at a rate
in excess of that authorized by State law to
be paid upon such deposits by State banks
in the State in which the national bank is
located. Consequently, enactment of H. R.
12080 would not relieve member banks
(either State or national) or insured non-
member banks from interest-rate limitations
applicable under State law or regulations
unless appropriate action is taken by the
State authorities.
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Administrative interpretations, new regulations, and similar material

Margin Requirements

The Board of Governors, effective July 10, 1962,
amended the Supplements to Regulation T and
U so as to decrease the margin requirements from
70 per cent to 50 per cent for credit extended by
brokers, dealers, and banks to finance purchases
of securities registered on a national securities
exchange. The decreased margins also apply to
short sales. The texts of the Supplements as thus
amended are as follows:

SUPPLEMENT TO REGULATION T
§ 220.8—SUPPLEMENT

Effective July 10, 1962

(@) Maximum loan value for general accounts.
The maximum loan value of a registered security
(other than an exempted security) in a general ac-
count, subject to § 220.3, shall be 50 per cent of its
current market value.

(b) Margin required for short sales in general
accounts. The amount to be included in the adjusted
debit balance of a general account, pursuant to
§ 220.3 (d)(3), as margin required for short sales
of securities (other than exempted securities) shall
be 50 per cent of the current market value of each
such security.

(c) Retention requirement for general accounts.
In the case of a general account which would have
an excess of the adjusted debit balance of the ac-
count over the maximum loan value of the securities
in the account following a withdrawal of cash or
securities from the account, the “retention require-
ment” of a registered security (other than an ex-
empted security), pursuant to § 220.3(b)(2), shall
be 50 per cent of its current market value.

SuPPLEMENT TO REGULATION U
§ 221.4—SUPPLEMENT

Effective July 10, 1962

(@) Maximum loan value of stocks. For the pur-
pose of § 221.1, the maximum loan value of any
stock, whether or not registered on a national securi-
ties exchange, shall be 50 per cent of its current mar-
ket value, as determined by any reasonable method.

(b) Retention requirement. For the purpose of
§ 221.1, in the case of a loan which would exceed
the maximum loan value of the collateral following
a withdrawal of collateral, the “retention require-

ment” of a stock, whether or not registered on a
national securities exchange, shall be 50 per cent of
its current market value, as determined by any
reasonable method.

Compilation of State Laws Relating to
Bank Reserves

The Legal Division of the Board of Governors,
with the assistance of the Bank Operations Di-
vision of the Board and counsel for the Federal
Reserve Banks, has prepared a compilation of
provisions of State laws relating to reserves re-
quired to be maintained by State banks against
deposits. Copies of the compilation may be ob-
tained upon request. This compilation, prepared
as of February 1, 1962, supersedes a similar com-
pilation of State laws relating to bank reserves
which is dated January 1, 1959.

Denial of Bank Holding Company Application
Affirmed by U.S. Court of Appeals

On June 13, 1962, the United States Court of
Appeals for the Eighth Circuit unanimously af-
firmed the action of the Board of Governors in
denying an application of Northwest Bancorpora-
tion, Minneapolis, Minnesota, a registered bank
holding company, for the Board’s prior approval,
under the Bank Holding Company Act of 1956,
of the acquisition by Northwest Banco-poration
of 80 per cent or more of the outstanding shares
of stock of The First National Bank of Pipestone,
Minnesota. The Court’s opinion is set forth below:

UNITED STATES COURT OF APPEALS

FOR THE EIGHTH CIRCUIT

No. 16,774

NORTHWEST BANCORPORATION,
PETITIONER,

VS.

Board of Governors of the Federal Reserve
System, Respondent.
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Petition for Review of An Order of the Board
of Governors of the Federal Reserve System.

June 13, 1962

Before VoGEL, BLACKMUN and RiIpGE, Circuit
Judges.

VoGEL, Circuit Judge.

This is a petition for review of an order of the
Board of Governors of the Federal Reserve System
(hereinafter the Board) dated March 23, 1961,
denying an application of Northwest Bancorpora-
tion, petitioner, to secure prior approval of peti-
tioner’s proposed acquisition of 80 per cent or
more of the 1500 outstanding shares of stock of
the First National Bank of Pipestone, Minnesota
(hereinafter the bank). Petitioner is a bank hold-
ing company as defined by the Bank Holding Com-
pany Act of 1956, 12 U.S.C.A. §§ 1841, et seq.
(hereinafter the Act), such prior approval being re-
quired by § 3 of the Act, 12 US.C.A. § 1842 (a).!

Petitioner’s application contained facts and fig-
ures demonstrating petitioner’s financial soundness
and ability to manage the bank, coupled with its
announced intention of improving service to the
public, among other things by the erection of a
new building. The application also stated addi-
tional reasons why the petitioner believed the pro-
posed acquisition was in the public interest. It
disclosed that the bank is a family institution with
a majority of its shares closely held by the Feld-
man family. Mr. E. J. Feldman, presently manag-
ing the institution, is 80 years of age and desires
to retire. The other members of the family and
the heirs of the present management are in no
position to take over control of the bank, the
logical successor being Mr. Feldman’s son, a doc-
tor who is living in Bronxville, New York, and
who has never been actively associated with the
bank. Plans to sell the bank to its employees
proved to be impractical. It was represented that
the only apparent way to avoid liquidation and
get the bank management into strong hands was
a sale to petitioner, and that the family had ap-
proached petitioner on the subject, discussions
112 US.C.A. § 1842 (a) provides:

“It shall be unlawful except with the prior approval of
the Board * * * (2) for any bank holding company to
acquire direct or indirect ownership or control of any
voting shares of any bank if, after such acquisition, such

company will directly or indirectly own or control more
than 5 per centum of the voting shares of such bank:
k% ok 9

had taken place, and an offer of purchase made
subject to the approval of the Board of Governors.

In accordance with the provisions of the Act,
petitioner filed its application with the Board.
Upon receipt thereof, the Board notified the Comp-
troller of the Currency, as required by the Act.*
By letter of June 29, 1960, to the Board the Comp-
troller of the Currency recommended approval of
the application. Had the Comptroller disapproved
the application, the petitioner would, in accordance
with the Act, note 2, supra, have been entitled to
a hearing as a matter of express right. At the con-
clusion thereof the Board would have been re-
quired to grant or deny the application “on the
basis of the record made at such hearing.” How-
ever, since the Comptroller approved the applica-
tion, no hearing was had, although one was re-
quested by petitioner. On September 15, 1960, the
Board issued a Tentative Statement proposing to
deny the application. The notice of the Board’s
tentative decision provided that any interested per-
son could, not later than fifteen days after the
publication of such notice in the Federal Register,
file with the Board in writing any comments upon
or objections to the Board’s proposed actions. Peti-
tioner responded thereto, filing with the Board its
“Comments upon and Objections to Tentative
Statement and Proposed Action of Board of Gov-
ernors.” It requested reconsideration by the Board
and “If our statements of fact are questioned, that
we be permitted to prove them: if the Board
wishes, at a formal hearing before a trial ex-
aminer.”

On October 12, 1960, the Board, by letter, in-
formed petitioner that it would consider any addi-
tional information or arguments petitioner cared
to submit, including satistical material, affidavits

2§ 3 (b) of the Act, 12 U.S.C.A. § 1842 (b), provides:

“Upon receiving from a company any application for
approval under this section, the Board shall give notice to
the Comptroller of the Currency, * * * and shall allow
thirty days within which the views and recommendations
of the Comptroller of the Currency * * * may be sub-
mitted. If the Comptroller of the Currency * * * dis-
approves the application in writing within said thirty days,
the Board shall forthwith give written notice of that fact
to the applicant. Within three days after giving such notice
to the applicant, the Board shall notify in writing the
applicant and the disapproving authority of the date for
commencement of a hearing by it on such application.
Any such hearing shall be commenced not less than ten
nor more than thirty days after the Board has given writ-
ten notice to the applicant of the action of the disapprov-
ing authority. The length of any such hearing shall be
determined by the Board, but it shall afford all interested
parties a reasonable opportunity to testify at such hearing.
At the conclusion thereof, the Board shall by order grant
or deny the application on the basis of the record made at
such hearing.”
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and memordanda of law. Therein the Board
stated:

“Although the memorandum submitted appears
to present no material facts or arguments not
heretofore considered by the Board, it states that
you are prepared to prove the contrary of asserted
assumptions and conclusions contained in the
Board’s Tentative Statement. The Board will con-
sider any further information or arguments sub-
mitted in support of either the factual assertions
made in the memorandum or the interpretation of
the statute urged therein, provided such informa-
tion or arguments are submitted within a reason-
able time not to exceed 30 days from the date of
this letter.

“There appears to be no basis at the present
time for conducting a hearing on the instant ap-
plication. However, as above indicated, the Board
will give consideration to any written material,
including satistical material, affidavits, or memo-
randa of law, that you may care to submit within
the time above specified in support of the asser-
tions of fact or law contained in the memoran-
dum of October 4.”

In accordance therewith petitioner did submit
additional written material in the form of affi-
davits, an analysis of a statistical survey, and
argument of its legal counsel. In submitting such
material to the Board, the petitioner stated:

“* % * We also again request a hearing in this
matter if the Board still feels inclined to reject
our application.”

On March 23, 1961, the Board unanimously
denied the application. It accompanied its order
with a statement setting forth its findings and its
reasons for the denial. On May 19, 1961, peti-
tioner, pursuant to the provisions of the Act}
sought review by the court of the Board’s order.

In asking for review by this court, it is the
petitioner’s contention (1) that the order is invalid
because of the Board’s failure to make adequate
findings to support its conclusions; (2) that the
order is arbitrary, capricious and an abuse of dis-
cretion, contrary to and unsupported by the
evidence; (3) that the order is predicated upon an
erroneous interpretation of § 3(c) of the Bank
Holding Act of 1956; and (4) that the denial of a
hearing was a violation of petitioner’s constitu-
tional rights.

_; Section 9 of the Act, 12 U.S.C.A. § 1848, as amended, pro-
vides: “Any party aggrieved by an order of the Board under
this chapter may obtain a review of such order in the
United States Court of Appeals * * * by filing * * * a
petition praying that the order of the Board be set aside.
* * * Upon the filing of such petition the court shall have
jurisdiction to affirm, set aside, or modify the order of the
Board and to require the Board to take such action with
regard to the matter under review as the court deems

proper. The findings of the Board as to the facts, if sup-
ported by substantial evidence, shall be conclusive.”

In the enactment of the Bank Holding Company
Act of 1956 the Congress specifically provided that
before a bank holding company could directly or
indirectly acquire through ownership or control
more than 5 per cent of the voting shares of a
bank it must obtain approval of the Board. Section
3 (a) of the Act, 12 U.S.C.A. § 1842 (a), supra.
It left the responsibility of approving or disapprov-
ing such bank acquisitions by holding companies
squarely with the Board. In each instance the
Board has the duty to make a judgment as to the
effect a proposed acquisition would have upon the
convenience, needs and welfare of the communi-
ties and the area concerned, sound and adequate
banking, the public interest, and the preservation
of competition in the field of banking. Congress
specifically set forth the factors which were to gov-
ern the Board in its determination to approve or
disapprove the application. Section 3 (c¢) of the
Act, 12 US.C.A. §1842 (c), provides:

“In determining whether or not to approve
any acquisition or merger or consolidation under
this section, the Board shall take into considera-
tion the following factors: (1) the financial his-
tory and condition of the company or companies
and the banks concerned; (2) their prospects;
(3) the character of their management; (4) the
convenience, needs, and welfare of the communi-
ties and the area concerned; and (5) whether or
not the effect of such acquisition or merger or
consolidation would be to expand the size or ex-
tent of the bank holding company system in-
volved beyond limits consistent with adequate
and sound banking, the public interest, and the
preservation of competition in the field of bank-
ing.”

In consideration of the first two assignments of
error, one, attacking the findings as inadequate and.
two, charging that the order is arbitrary, an abuse
of discretion and unsupported, we believe it ex-
pedient that the main portion of the Board’s state-
ment accompanying its order of denial be set
forth in full.*

4 Omitting introductory paragraphs, the Board’s statement
accompanying its order of denial follows:

“The first four factors—The town of Pipestone, with a
population of about 5,700, is located in southwestern
Minnesota in a well-diversified farming area. There are
two banks in Pipestone, The First National Bank of Pipe-
stone, the subject of this application, with deposits of
about $7.5 million, and the Pipestone National Bank, with
deposits of about $3.2 million. The latter bank is a sub-
sidiary of First Bank Stock Corporation, which also is a
bank holding company.

“With respect to the first three statutory factors, it ap-
pears that, as to both Northwest and Bank, their financial
history and condition are satisfactory, their prospects are
good, and their managements are competent. In connec-
tion with their prospects and managements, the Board has
considered (1) that the two senior officers of Bank, be-
cause of their age, are contemplating retirement or a less
active role in Bank’s management; and (2) that the larg-
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It must be conceded first that there is no dispute
between the Board and petitioner as to the basic
facts. The history and size of the petitioner, the
number of banks it controls, the size of First Bank
Stock Corporation, its banks and the locations
thereof, the size and location of the First National
Bank of Pipestone, the number of banks in Pipe-
stone and in its primary, secondary, and general
areas—these are all basic facts about which there
is no dispute, nor can there be.

Summarized, they present the following picture:
(1) That petitioner controls 77 banks in a seven-
state area. Within Minnesota it controls 47 banks
with aggregate deposits of over one billion dollars.
It controls 26 per cent of the total deposits of com-

mercial banks in Minnesota. (2) If the acquisition
of bank were approved, petitioner would control
72 per cent of the IPC (individual, partnership
and corporation) deposits in Pipestone; it would
control 35 per cent of the IPC deposits of the
Minnesota banks in the primary and secondary
areas served by bank; and 28 per cent of the
IPC deposits of all banks (nine in Minnesota and
two in South Dakota) in the areas concerned.
(3) There is only one other bank in Pipestone.
It is a subsidiary of First Bank Stock Corpora-
tion, a bank holding corporation which controls
86 banks in five states, 49 of which, with aggre-
gate deposits of about $1,202,550,000, are in
Minnesota. If the proposed acquisition of bank

est single stockholder of Bank, who may eventually be-
come the majority stockholder, is a nonresident who is not
engaged in the banking business, and that this fact might
affect the continuvance of Bank in its present status. How-
ever, these facts, in the Board’s opinion, are not sufficient
to impair the future prospects of Bank or to suggest that
it will not continue to be competently managed. .

“With respect to the effect of the proposed acquisition
upon the convenience, needs, and welfare of the area con-
cerned, it appears that Bank has consistently been a lead-
ing bank in the area and has adequately met its customers’
banking needs. Nofthwest has indicated that it is com-
mitted to the conmstruction of a more modern bank build-
ing and to other physical improvements if its acquisition
of Bank is approved; and it is recognized that Northwest’s
acquisition of control might result in some expansion of
Bank’s services and facilities. However, these facts do not,
in the Board’s judgment, provide strong ground in them-
selves for approval of the application, since Bank already
is adequately contributing toward fulfilling the needs of its
community for banking services.

“The fifth factor.—As in nearly all cases arising under
the Bank Holding Company Act, the most difficult de-
termination relates to whether the particular acquisition
would expand the holding company’s system ‘beyond limits
consistent with adequate and sound banking, the public
interest, and the preservation of competition in the field
of banking.’ This is a determination that cannot be made
in accordance with any formula but must be based upon
consideration of all the relevant facts in each case. In
this case, the most relevant facts are the following.

“Northwest controls 77 banks in Minnesota, Iowa, Mon-
tana, Nebraska, North Dakota, South Dakota, and Wis-
consin. Within Minnesota, Northwest controls 47 banks
with aggregate deposits of over $1 billion. These banks
account for 7.2 per cent of total commercial banking offi-
ces in the State and about 26 per cent of total deposits
of commercial banks.

“In appraising the effect of the proposed acquisition
upon banking competition, the Board has taken into con-
sideration Northwest’s representations as to the areas in
which Bank’s business originates. As indicated by a map
submitted with the application, Bank’s ‘primary area,’
from which it obtains about 73.2 per cent of its deposits
of individuals, partnerships, and corporations (‘IPC de-
posits’), comprises the town of Pipestone and an area
within a radius of 7 miles from Pipestone; and Bank’s
‘secondary area,” from which it obtains the remainder of
such deposits, consists of the area beyond the primary area
but within a radius of somewhat less than 25 miles from
Pipestone. However, additional information subsequently
submitted by Northwest asserted that the Pipestone County
-Rock County line, which runs east-to-west through the
town of Jasper, is a natural southern boundary of Bank’s
secondary area even though it has a few customers be-
yond that line. On this basis, Bank’s secondary area would
consist of the area beyond the primary area but within a
radius of somewhat less than 25 miles from Pipestone to
the west, north and east and approximately 12 miles to
the south.

“Northwest does not presently control any bank in
Bank’s primary and secondary service areas. Northwest’s
nearest banking subsidiary is the Rock County Bank in

the town of Luverne (population about 4,200), approxi-
mately 25 miles south of Pipestone and 13 miles beyond
the southern limit of Bank’s secondary area as above de-
scribed. A survey of customers of Bank and of the Rock
County Bank, submitted by Northwest, indicates that
there is practically no overlapping of the service areas of
the two banks and that competition between them is
negligible.

“It is necessary, however, in the light of the fifth statu-
tory factor, to consider not only the extent to which
Northwest’s acquisition of Bank would immediately lessen
competition but also how it may affect the future com-
petitive position and growth of other banks in the areas
involved.

“If Bank were to be acquired by Northwest, the holding
company would control one of the two banks in Pipestone
and approximately 72 per cent of the IPC deposits held
by those banks. Within the primary and secondary areas
of Bank, as previously described, there are 11 banks—9 in
Minnesota and 2 in South Dakota. Bank is the largest of
these banks. Its acquisition by Northwest would cause
Northwest to control approximately 35 per cent of the
aggregate IPC deposits held by the 9 Minnesota banks in
those areas and nearly 28 per cent of such deposits held
by all 11 of the banks in those areas.

“In this connection, Northwest has urged that, in de-
termining the proportion of deposits that would be con-
trolled by it if the acquisition were approved, considera-
tion should be given to the deposits held by a large
savings and loan association in Pipestone. However, for
the reasons stated by the Board in its Statement regarding
the application by First Bank Stock Corporation to ac-
quire stock of Eastern Heights State Bank (1960 Bulletin
486, 492), it is the Board’s opinion that, for purposes of
the Bank Holding Company Act, ‘competition in the field
of banking’ does not encompass whatever competition
may be afforded by savings and loan associations.

“The full effect of the proposed acquisition vpon the
public interest and preservation of competition cannot, in
the Board’s opinion, be fairly determined without taking
into account the fact that the other bank in Pipestone is
a subsidiary of First Bank Stock Corporation, a b#ank
holding company which controls 86 banks in 5 States, 49
of which, with aggregate deposits of about $1,202,550,000,
are in Minnesota.

“As indicated in the Board’s Statement (1959 Bulletin
134) regarding the application of Firstamerica Corpora-
tion to acquire stock of California Bank, the Board does
not regard the Holding Company Act as meaning that
the mere size or extent of an applicant holding company’s
system should itself be regarded as an adverse considera-
tion. Furthermore, the existence of a subsidiary bank of
another holding company in the area in_ which an appli-
cant holding company proposes to acquire a bank does
not, of course, compel an adverse decision. The law re-
quires the Board to consider whether a particular acqui-
sition would expand the size or extent of ‘the bank
holding company system involved’ beyond limits consistent
with the public interest and preservation of competition.
However, the strength of another holding company in the
area concerned may, in circumstances like those in the
present case, be directly relevant to the question whether
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were approved, all of the banking resources
of Pipestone, Minnesota, would be controlled
by relatively large holding companies; and 38
per cent of all IPC deposits of all banks in the
primary and secondary areas concerned would be
controlled by holding companies. (4) The bank
proposed to be acquired is the largest bank in the
area concerned. Its deposits are more than double
those of the other bank in Pipestone. (5) Thirteen
miles beyond the bank’s secondary area, in the
town of Luverne, Minnesota, there are two banks,
one of which is owned by petitioner and the other
by the First Bank Stock Corporation. (6) Within
a radius of fifty miles of Pipestone are 40 Minne-
sota banks, of which only 14 have deposits of over
$3,000,000. Of these 14, 9 are controlled by the
two holding companies (petitioner and First Bank
Stock Corporation); and if the acquisition were
approved 10 would be so controlled.

As to the the first three statutory factors to be
considered in passing on petitioner’s application,
the Board found the financial history and condi-
tion of petitioner and bank to be satisfactory, their

prospects good and their managements competent.
It gave consideration to the bank management
situation, the fact that the one who would eventu-
ally become the majority stockholder was a non-
resident not engaged in the banking business, and
that this fact might affect the continuance of the
bank in its present status. It concluded, however,
that such facts were “not sufficient to impair the
future prospects of Bank or to suggest that it will
not continue to be competently managed.” With
respect to the fourth factor, the Board found that
the Bank had consistently been a leading bank in
the area and had adequately met its customers’
banking needs, contributing toward the conven-
ience and welfare of the community and the area
concerned. It considered petitioner’s proposals
with reference to physical improvements, expan-
sion of services and facilities, but found that in its
judgment they did not provide sufficient ground
for approval of the application “since Bank already
is adequately contributing toward fulfilling the
needs of its community for banking services.”
With reference to the fifth factor, and after con-

the proposed particular acquisition by the applicant hold-
ing company would expand its system in a manner that
would adversely affect potential banking competition in
that area.

“The Board has recognized the adverse effect upon the
public interest and preservation of competition that may
follow from control of a large proportion of the banking
resources of a community by relatively large bank holding
companies. When Northwest sought to acauire a proposed
new bank in Rochester, Minnesota, the Board noted that
two of the three existing banks in Rochester were sub-
sidiaries of Northwest and First Bank Stock Corporation,
and that, if Northwest should establish a fourth bank in
Rochester, three of the four banks would be subsidiaries
of these holding companies, and Northwest, controlling
two of these four, ‘presumably would be in a strong posi-
tion to increase its relative proportion of the banking
business of the community.” (1958 Bulletin 11)

“In the present case, the two holding companies would
control not only all of the deposits of banks in the town
of Pipestone but also over 38 per cent of the aggregate
IPC deposits of all banks in Bank’s primary and secondary
areas. This fact assumes greater significance because the
bank proposed to be acauired by Northwest is the largest
bank in these areas, Although the town of Luverne is 13
miles beyond the limits of Bank’s secondary area, it is
also significant that of the two banks in Luverne one is a
subsidiary of Northwest and the other is a subsidiary of
First Bank Stock Corporation. Moreover, as indicative of
the strength of the two holding companies in the general
area, it may be noted that, while there are 40 Minnesota
banks within a radius of 50 miles of Pipestone, only 14
of these have deposits of more than $3 million. Of these
larger banks, the two holding companies now control 9
and, if the proposed acquisition were consummated, they
would control 10 of the 14 larger banks in the general
area,

“It is recognized that there would remain within Bank’s
primary and secondary areas a number of alternative
sources of banking services, including banks not con-
trolled by a holding company. However, all of these banks
are smaller than the bank proposed to be_ acquired by
Northwest. In these circumstances, it is the Board’s judg-
ment that Northwest’s acquisition of the largest bank in
the areas involved would have an adverse effect upon the
general competitive situation.

‘““What has been said here should not be construed, as
applicant appears to construe it, as meaning that banks
controlled by one holding company do not actively com-

pete with banks controlled by another holding company
operating in the same area. To the extent that such com-
petition between banks in different holding company
groups exists and may be intensified, this is not, of
course, inconsistent with the preservation of banking
competition as contemplated by the Act. But the fifth
statutory factor is not limited to the preservation of
competition between holding company banks; it requires
the Board to consider the whole field of banking competi-
tion, including the possible adverse effect of the expan-
sion of bank holding company groups upon the competi-
tive position of the banks in the area concerned that are
not_controlled by holding companies.

“Nor should any statements here made be construed as
suggesting that the expansion of a bank holding company
in an area in which another holding company operates
would be regarded by the Board in all cases as having an
equally adverse effect upon banking competition. As pre-
viously indicated, the Board’s decision must depend upon
all the facts of each case. Thus, in an earlier case involv-
ing Northwest (1959 Bulletin 147), the Board approved
an application to acquire a bank in Eveleth, Minnesota,
despite the fact that it caused Northwest and First Bank
Stock Corporation to control three of the five banks in
the vicinity, since that adverse circumstance, in the
Board’s opinion, was outweighed by considerations favor-
able to the proposed acquisition. By contrast, in the pres-
ent case it appears to the Board that the benefits that may
result from the proposed acquisition are not sufficient to
offset its adverse effect upon the public interest and
preservation of competition.

“Conclusion.—It was the Board’s tentative decision,
notice of which was duly published in the Federal Reg-
ister on September 22, 1960 (25 FR 9129) that approval
of the proposed acquisition would not be consistent with
the public interest or the purposes of the Bank Holding
Company Act and that the application should be denied.
As contemplated by that notice, affidavits and arguments
were submitted by Northwest and other comments were
submitted. All such affidavits, arguments and comments
have been carefully considered by the Board and, to the
extent necessary, consideration thereof has been reflected
in this Statement.

“Viewing the relevant facts in the light of the general
purposes of the Act and the factors enumerated in Sec-
tion 3(c), it is the judgment of the Board that the pro-
posed acquisition would not be consistent with the stat-
utory objectives and the public interest and that the
application should be denied. March 23, 1961.”
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sidering the undisputed basic facts, all of which
had been presented in petitioner’s application and
in its supporting data, and after weighing the argu-
ments submitted by petitioner’s counsel, it was the
Board’s judgment “that the benefits that may re-
sult from the proposed acquisition are not sufficient
to offset its adverse effect upon the public interest
and preservation of competition” and “it is the
judgment of the Board that the proposed acquisi-
tion would not be consistent with the statutory ob-
jectives and the public interest and that the applica-
tion should be denied.” (Emphasis supplied.)

We think it may not be gainsaid that concentra-
tion of control has the natural and inherent effect
of lessening competition. See Judge Dawson’s
observations in American Crystal Sugar Co. v.
Cuban-American Sugar Co., D.C.S.D. N.Y., 1957,
152 F.Supp. 387, 396, affirmed 2 Cir., 1958, 259
F.2d 524. Control of all banks in one ownership
would have the natural effect of lessening com-
petition in the industry. This would likewise tend
to be true but to a lesser degree where the con-
centration of control of all banks is in the hands
of two ownerships. The ratio, of course, continues.
This does not necessarily mean, however, that all
acquisitions are deleterious or that all acquisitions
must have the effect of lessening competition in the
banking field. It does mean that under the fifth
factor the requested acquisition should be weighed
for its effect on “adequate and sound banking, the
public interest, and the preservation of competi-
tion.” This is reflected in the legislative history of
the Act. See Senate Report No. 1095 on S. 2577,
84th Congress, 2nd Session, 1956, U. S. Code,
Congressional & Administrative News, pp. 2482,
2491-2492:

“It is upon the basis of these factors [the five
factors set forth in Section 1842 (c¢)] that the
Federal Reserve Board is to measure whether
each application should be granted or denied in
the public interest. It will be noted that these fac-
tors extend beyond the nature of those primary
in importance to bank supervisory authorities in
the exercise of their supervisory powers. In most
instances, safety of the depositor’s funds and ade-
quate banking service to the public in the area
where the bank operates are uppermost in the
consideration of such bank supervisory authori-
ties. The factors required to be taken into con-
sideration by the Federal Reserve Board under
this bill also require contemplation of the pre-
vention of undue concentration of control in the
banking field to the detriment of public interest
and the encouragement of competition in bank-
ing. It is the lack of any effective requirement of
this nature in present Federal laws which has led

your committee to the conviction that legislation
such as that contained in this bill is needed. Un-
der its provisions, the expansion of bank holding
companies in the banking field would not be pro-
hibited, but would be regulated in the public
interest.” (Emphasis supplied.)

It could well be that the Board could find ade-
quate and sound basis for approval of an acquisi-
tion in order to strengthen an institution or for
other reasons. Note the Board’s statement, supra.
Here, however, the Board found that the acquisi-
tion by petitioner of the largest and most active
bank in the Pipestone area would concentrate
control and might reasonably be calculated to
reduce competition. In doing so, it considered
the fact that the only other bank in Pipestone was
owned by the First Bank Stock Corporation,
another bank holding company. Such fact did
not, of course, force the conclusion that the
acquisition of bank by petitioner would have an
adverse effect upon competition and the public
interest, nor did it foreclose such conclusion. It
was a factor to be considered by the Board in
making its judgment and weighing the probable
adverse effect upon competition against the sug-
gested improvements in physical plant, facilities
and services or any other factor which might
tend to make the acquisition beneficial from the
public standpoint.

In contending that the Board reached the wrong
conclusion, petitioner states in its brief:

“Between these admitted facts and the Board’s
ultimate conclusion—between the starting point
and the destination—there is no designated con-
necting highway. Petitioner explored this un-
charted area and found that the road led to an
entirely different destination; that competition
would be enhanced rather than adversely affected
by the proposed acquisition.”

Where either one of two inferences may reason-
ably be drawn from undisputed facts, the infer-
ence adopted by the agency or board whose duty
it is to draw the inference from which it is to
formulate its judgment may not be disturbed on
appeal. Radio Officers’ Union v. N.L.R.B., 1954,
347 U.S. 17, 48-49, 74 S.Ct. 323, 98 L.Ed. 455;
Corn Products Refining Co. v. F. T. C., 1945,
324 U.S. 726, 739, 742, 65 S.Ct. 961, 89 L.Ed.
1320; N.L.R.B. v. Nevada Consolidated Copper
Corp., 1942, 316 U.S. 105, 106-107, 62 S.Ct.
960, 86 L.Ed. 1305; N.L.R.B. v. Des Moines
Foods, Inc., 8 Cir., 1961, 296 F.2d 285, 289. See
discussion in 4 Davis, Administrative Law Trea-
tise, § 29.05.
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The drawing of an inference and the making
of a judgment based thereon, particularly in this
kind of case where the question is whether the
acquisition of bank by petitioner will, in the fu-
ture, adversely affect the public interest and lessen
competition in the field of banking, necessarily
requires the making of a prophecy. Here that
prophecy has been made. The Board, upon whose
special competency Congress relied in delegating
the authority to approve or disapprove bank
acquisitions by holding companies, concluded
that in the overall picture the public interest
would be adversely affected and competition
would be lessened by the acquisition. Through
use of the same facts petitioner finds that by the
acquisition competition would be enhanced and
the public welfare unimpaired. This is no more
than a disagreement with the Board’s conclusion.
The responsibility of making the determination
was vested by Congress with the Board and its
conclusion must prevail.

This court, no matter what its economic views
might be, no matter what it might determine to
be good or bad banking, or what it might think
the effect such acquisition might have on sound
banking, the public interest or competition in the
field of banking, may not substitute its findings
and its judgment for the findings and judgment
of the Board, provided, of course, the findings of
the Board as to the facts are supported by sub-
stantial evidence. Section 9 of the Act, 12 US.C.A.
§ 1848, as amended. Where basic facts are not in
dispute, it is then particularly true that the Board
here, or a like governmental agency under similar
situations, brings to bear its experience and its
particular expert judgment. Radio Officers’ Union
v. N.L.R.B., supra, 347 U.S. at 49; Securities &
Exchange Commission v. Chenery Corp., 1947,
332 U.S. 194, 207-209, 67 S.Ct. 1575, 1760, 91
L.Ed. 1995; Board of Governors v. Agnew, 1947,
329 U.S. 441 (concurring opinion by Mr. Justice
Rutledge at 449-451), 67 S.Ct. 411, 91 L.Ed.
408; Republic Aviation Corp. v. N.L.R.B., 1945,
324 U.S. 793, 800, 65 S.Ct. 982, 89 L.Ed. 1372;
N.L.R.B. v. Link-Belt Co., 1941, 311 U.S. 584,
597, 61 S.Ct. 358, 85 L.Ed. 368; c¢f. I.C.C. v.
J-T Transfer Co., Inc., 1961, 368 U.S. 81, 93,
82 S.Ct. 204, 212, 216, 7 L.Ed.2d 147. The
statement of the Supreme Court in Securities &
Exchange Commission v. Chenery, supra, 332
U.S. at 209, is a guide to the judicial function as

it applies to review of the actions of an adminis-
trative agency:

“The Commission’s conclusion here rests
squarely in that area where administrative judg-
ments are entitled to the greatest amount of
weight by appellate courts. It is the product of
administrative experience, appreciation of the
complexities of the problem, realization of the
statutory policies, and responsible treatment of
the uncontested facts. It is the type of judgment
which administrative agencies are best equipped
to make and which justifies the use of the ad-
ministrative process. See Republic Aviation Corp.
v. Labor Board, 324 U.S. 793, 800. Whether we
agree or disagree with the result reached, it is an
allowable judgment which we cannot disturb.”
(Emphasis supplied.)

See Gray v. Powell, 1941, 314 U.S. 402, 412, 62
S.Ct. 326, 86 L.Ed. 301; Fahey v. O'Melveny &
Myers, 9 Cir., 1952, 200 F.2d 420, 472-474,
certiorari denied 345 U.S. 952, 73 S.Ct. 863, 97
L.Ed. 1374.

The argument, made orally by counsel for the
petitioner, to the effect that the present decision
of the Board results in giving a competitor hold-
ing company “a vested interest in a town” is not
persuasive. It may well be that in this particular
instance the Board’s decision has that effect. If
so, however, it is merely happenstance. There is
indicated no policy of the Board to that effect nor
do we find one. The argument, if carried further,
could be used by a third holding company de-
manding equal ownerships in size or number in
this or other towns or cities.

A careful consideration of the Board’s decision
and the record convinces us that the findings are
not inadequate, that they are supported by sub-
stantial and undisputed evidence, are not arbi-
trary, capricious or an abuse of discretion, as con-
tended by petition, and are therefore conclusive.

Under its third assignment of error, petitioner
contends that “the order is to a large degree
predicated upon an erroneous interpretation of
§ 3 (c) of the Act [12 U.S.C.A. § 1842 (¢)].” It
argues, first, that under § 3 (c) (5), 12 U.S.C.A.
§ 1842 (c) (5), there are three separate factors
for consideration, “adequate and sound banking,
the public interest, and preservation of competi-
tion.” It claims the Board ignored the first factor,
overlooking “the obvious question whether it is
consistent with adequate and sound banking to
let the First National Bank of Pipestone be liqui-
dated or fall into weak hands.” It further claims
that the Board sought to define “public interest”
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as synonymous with “preservation of competition”
and in doing so overlooked the fact that it would
not be in the public interest for the bank to be
liquidated or fall into weak hands. As to each con-
tention, it is a mere matter of disagreement with
the Board’s conclusion. We are convinced from
the Board’s statement that it gave adequate con-
sideration to petitioner’s contentions but did not
agree with petitioner’s conclusions.

Petitioner further finds two “misinterpreta-
tions” inherent in the Board’s reasoning. It claims
the “misinterpretations” to be first, that mere big-
ness by itself is ground for denial and, second,
that other holding companies doing business in
the area should be considered. It contends such
interpretations to be erroneous and to require
this court’s setting aside the Board’s order.

The Board makes no assertion that mere big-
ness by itself justifies denial of the application. It
expressly repudiates such view. Note Board’s
statement, supra. Nevertheless, size and concen-
tration of bank control in the area is indeed a
factor which was and should have been consid-
ered by the Board in weighing the advisability of
approving the acquisition and its effect upon ade-
quate and sound banking, the public interest and
the preservation of competition. Certainly the size
of petitioner as well as that of bank are factors
which contribute to the whole picture from which
the Board had to make its determination.

As to the second alleged misinterpretation, we
think the Board was on sound ground in consider-
ing holding company strength in the area and the
fact that if the acquisition here should be ap-
proved, then the only two banks in Pipestone
would be controlled by holding companies, peti-
tioner herein and First Bank Stock Corporation.
In making its determination with reference to
“the convenience, needs, and welfare of the com-
munities and the area concerned” and the effect
of such acquisition on “adequate and sound bank-
ing, the public interest, and the preservation of
competition * * *” the Board had to view the
structure of the entire industry of banking and
could not limit its consideration to the petitioner
and bank alone. Cf. American Crystal Sugar Co.
v. Cuban-American Sugar Co., supra, 152 F.Supp.
at 396. Petitioner’s contention that because
§ 3 (¢c), 12 U.S.C.A. § 1842 (c), refers to “the
bank holding system involved,” the Board’s con-
sideration must be limited to petitioner alone can-

not be maintained. To exclude from consideration
the existence of other holding companies and their
banks doing business in the area would be to
force the Board to act more or less in a vacuum.
Realities must be recognized. Petitioner’s inter-
pretation would leave the statutory direction with-
out substantial meaning and prevent the Board
from the consideration of vital facts in making
its judgment. We hold that the order was not
predicated upon an erroneous interpretation of
the Act.

Petitioner’s final contention is that Board’s
denial of a hearing is a denial of due process. It
directs attention to the Administrative Procedure
Act, 5 US.C.A. § 1004. It should be noted, how-
ever, that such section providing for procedural
rules relative to hearings says, “In every case of
adjudication required by statute to be determined
on the record after opportunity for an agency
hearing, * * *.” (Emphasis supplied.) As has al-
ready been noted, the statute does not require a
hearing unless the Comptroller of the Currency
“disapproves the application in writing.” Section 3
(b) of the Act, 12 U.S.C.A. § 1842 (b). Here the
Comptroller approved and accordingly no stat-
utory provision for a hearing exists. Had the Con-
gress desired a hearing under these circumstances,
we think it would have so provided. We may not
read into the omission thereof legislative desire
or intent for a hearing. As stated in Fahey v.
O’Melveny & Myers, supra, 200 F.2d at 477:

“* * * jt is sufficient to point out that Congress
has carefully refrained from writing into the Act
[Federal Home Loan Bank Act, 12 U.S.C.A. §§
1421 et seq.] a provision requiring the holding
of Board hearings on final administrative orders
even when such a hearing may be demanded or
requested, and this omission is too significant to
be overlooked or disregarded. For this court to
now hold that a requirement for such hearings
on orders of the character here involved must
be read into the Act ‘as an integral part’ of the
legislation because such orders are charged with
being the product of arbitrary and capricious
impulses and motivated by malice, we would be
inserting a requirement in that Act which is not
only conspicuous by its absence but the insertion
of which would amount to judicial amendment
of language which speaks the continued legisla-
tive will and policy of Congress in a manner too
plain to be misunderstood.”

Additionally, it may be pointed out that the
legislative history regarding the particular pro-
visions of the Act with which we are here con-
cerned indicates that Congress intended no hear-
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ing if the Comptroller (or State Bank supervisory
authority) expressed no written disapproval. See
Senate Rep. No. 1095 on S. 2577, 84th Congress,
2nd Session, 1956, U. S. Code, Congressional and
Administrative News, pp. 2482, 2490.

“# * * Jt affords the bank supervisory authori-
ties an opportunity to file with the Federal Re-
serve Board a formal recommendation that the
application be denied. But it also provides that if
such a recommendation is made, the Federal Re-
serve Board must provide a hearing of record
after due notice at which the testimony of all
interested parties may be received, including, of
course, the applicant and the disapproving bank
supervisory authority. * * *

“This procedure, it appears to your committee,
should afford opportunity for developing the true
merits of an application upon due consideration
of the facts, in instances where the bank super-
visory authority involved expresses written dis-
approval of the application. It also assures ade-
quate recourse to court proceedings for an ag-
grieved party.

“At the same time, it leaves the Federal Re-
serve Board free to proceed in a more informal
manner in handling an application as to which
the appropriate bank supervisory authority ex-
presses no written disapproval.” (Emphasis sup-
plied.)

Professor Davis, in his most comprehensive
work, 1 Davis, Administrative Law Treatise, §
4.04, pp. 247-248, states:

“Probably the outstanding example in the fed-
eral government of regulation of an entire in-
dustry through methods of supervision, and al-
most entirely without formal adjudication, is the
regulation of national banks. * * * The system
may be one of the most successful, if not the most
successful.

“The striking fact is that whereas the non-
banking agencies administer their systems of
requiring licenses and approvals by conducting
formal adjudications in most cases involving
controversies, the banking agencies use methods
of informal supervision, almost always without
formal adjudication, even for the determination
of controversies. The contrast is a striking one
with respect to each parallel problem; for in-
stance, the problem of the extent of community
need is about the same whether the application
is for establishment of a bank, a television sta-
tion, or an airline, and yet the problem is han-
dled in the banking field by the methods of the
business man and in the other fields by the meth-
ods of the judge in his courtroom.”

In connection with the request for hearing, it
should also be noted that following the filing of
the original application petitioner was given every
opportunity to submit to the Board whatever facts,
data, theory or argument it desired. Petitioner
failed in this proceeding to direct attention to any

facts not presented to the Board or overlooked
by it. Apparently petitioner presented everything
it had. We conclude that the Board gave full con-
sideration thereto. Under such circumstances, the
holding of a hearing would have been an unneces-
sary proceeding and would obviously have availed
nothing. See Dyestuffs & Chem., Inc. v. Flem-
ming, 8 Cir., 1959, 271 F.2d 281, 286-287, and
cases discussed therein. We conclude that there
was no error in denial of petitioner’s request for
formal hearing.

The Board’s action is in all things affirmed.
A true copy.

Attest:

Clerk, U. S. Court of Appeals, Eighth
Circuit.

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
approval of the merger, consolidation, or acquisi-
tion of assets of certain banks:

THE BANK OF WOOD COUNTY COMPANY,
BOWLING GREEN, OHIO

In the matter of the application of The Bank
of Wood County Company for approval of con-
solidation with The Perrysburg Banking Company.

ORDER APPROVING CONSOLIDATION OF BANKS

There has come before the Board of Governors,
pursuant to the “Bank Merger Act of 1960” (12
U.S.C. 1828(¢)), an application for the Board’s
prior approval of the consolidation of The Bank
of Wood County Company, Bowling Green, Ohio,
a member Bank of the Federal Reserve System,
with The Perrysburg Banking Company, Perrys-
burg, Ohio, under the charter and title of the
former, the office of The Perrysburg Banking Com-
pany to be operated as a branch of The Bank of
Wood County Company.

Pursuant to said Act, notice of the proposed
consolidation, in form approved by the Board of
Governors, has been published and reports on
the competitive factors involved in the proposed
transaction have been furnished by the Comp-
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troller of the Currency, the Federal Deposit In-
surance Corporation, and the Department of Jus-
tice and have been considered by the Board.

IT 1s ORDERED, for the reasons set forth in the
Board’s Statement of this date, that said applica-
tion be, and hereby is approved, provided that
said consolidation shall not be consummated (a)
sooner than seven calendar days after the date
of this Order or (b) later than three months after
said date.

Dated at Washington, D. C., this 8th day of
June, 1962.

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gov-
ernors Balderston, Mills, Robertson, and Shepardson.
Absent and not voting: Governors King and Mitchell.

(Signed) MERRITT SHERMAN,

Secretary.
[SEAL]

STATEMENT

The Bank of Wood County Company, Bowling
Green, Ohio (“Wood County Bank™), with depos-
its of about $15 million, has applied, pursvuant to
the “Bank Merger Act of 1960” (12 U.S.C. 1828
(c)), for the Board’s prior approval of consolida-
tion with The Perrysburg Banking Company,
Perrysburg, Ohio (“Perrysburg Bank”), with de-
posits of about $1.8 million, under the charter
and title of Wood County Bank. The proposal
contemplates that the sole office of Perrysburg
Bank would be operated as a branch of the re-
sulting bank, thus increasing the offices presently
operated by Wood County Bank from one to two.

Under the Act the Board is required to con-
sider (1) the financial history and condition of
each of the banks involved, (2) the adequacy of
its capital structure, (3) its future earnings pros-
pects, (4) the general character of its manage-
ment, (5) whether its corporate powers are con-
sistent with the purposes of 12 U.S.C., Ch. 16, (6)
the convenience and needs of the communities
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 of these factors,
it finds the transaction to be in the public interest.

Banking factors. The capital structure and fi-
nancial condition of both banks are satisfactory,
as would be true of the resulting bank. The pro-

posed transaction would also have the effect of
adding management strength and a basis for im-
proved earning power to what had been the op-
eration of the Perrysburg Bank. There is no indi-
cation that the powers exercised by the banks in-
volved are or would be inconsistent with the pur-
poses of 12 U.S.C.,, Ch. 16.

Convenience and needs of the communities.
Bowling Green (population around 13,600),
which lies in one of the best farming areas in
Ohio, is the seat of Wood County. Perrysburg,
Ohio (population over 5,500), is situated 13 miles
north of Bowling Green and about 10 miles south
of Toledo. It is an expanding residential suburb
for persons who work in Toledo, the urban center
of northwestern Ohio.

The consolidation of the two banks would re-
sult in a lending limit of this banking facility in
Perrysburg of about $110,000, as compared to the
lending limit of Perrysburg Bank of some $11,900.
The more aggressive management of the resulting
bank plans to make available in Perrysburg ex-
panded bank services and to liberalize lending
policies, thus enabling it to serve more completely
the banking needs of the Perrysburg community
and surrounding area. Thus, the proposed replace-
ment of Perrysburg Bank by a branch of the re-
sulting bank would benefit the banking public in
Perrysburg.

Competition. Competition between Wood
County Bank and Perrysburg Bank is insignificant.
The prime competition of Perrysburg Bank is
provided by three banks, one located in Perrys-
burg, one in Rossford (five miles north of Perrys-
burg), and one in Stony Ridge (eight miles south-
east of Perrysburg). Five other banks located in
Toledo are also somewhat competitive with Perrys-
burg Bank. Wood County Bank’s chief competi-
tion is from the other bank in Bowling Green.

Most of the competitive impact of this proposed
consolidation would fall on the one other bank
in Perrysburg. That bank is well established and,
while it would be subjected to more intensive
competition, the effect on it would not be adverse.

Summary and conclusion. The proposed consoli-
dation would eliminate little competition, if any,
since competition between the two banks involved
is only nominal. Consolidation of the two institu-
tions would not adversely affect other banks in
the area. The banking factors support approval
of the proposed consolidation, and customers of
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Perrysburg Bank would be provided with a more
complete range of banking services than those
presently at their disposal.

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

SOUTHERN BANK AND TRUST COMPANY,
RICHMOND, VIRGINIA

In the matter of the application of Southern
Bank and Trust Company for approval of merger
with Citizens Bank of Chesterfield.

ORDER APPROVING MERGER OF BANKS

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 Southern Bank
and Trust Company, Richmond, Virginia, a mem-
ber bank of the Federal Reserve System, for the
Board’s prior approval of the merger of Citizens
Bank of Chesterfield, Chesterfield County, Bon
Air, Virginia, with and into Southern Bank and
Trust Company, under the charter and title of
the latter, the office of Citizens Bank of Chester-
field to be operated as a branch of Southern Bank
and Trust Company.

Pursuant to said Act, notice of the proposed
merger, in form approved by the Board of Gov-
ernors, has been published and reports on the
competitive factors involved in the proposed
transaction have been received from the Comp-
troller of the Currency, the Federal Deposit In-
surance Corporation, and the Department of Jus-
tice and have been considered by the Board.

IT 1s ORDERED, for the reasons set forth in the
Board’s Statement of this date, that said applica-
tion be and hereby is approved, provided that
said merger shall not be consummated (a) prior
to June 29, 1962, or (b) later than three months
after said date.

Dated at Washington, D. C., this 13th day of
June, 1962.

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gov-

ernors Balderston, Mills, Robertson, and Shepardson.

Absent and not voting: Governors King and Mitchell.
(Signed) MERRITT SHERMAN,

Secretary.
[SEAL]

STATEMENT

Southern Bank and Trust Company, Richmond,
Virginia (“Southern”), with deposits of about $41
million, has applied, pursuant to the Bank Merger
Act of 1960 (12 U.S.C. 1828(c)), for the Board’s
prior approval of the merger of that bank and
Citizens Bank of Chesterfield, Bon Air, Virginia
(“Citizens”), as yet not open for business. Under
the Agreement of Merger the banks would merge
under the charter and title of Southern, and the
Agreement and application contemplate that the
office of Citizens would become a branch of
Southern (pursuant to amendments to the statutes
of Virginia enacted effective June 29, 1962), in-
creasing from 3 to 4 the offices operated by that
bank.

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

Banking factors. The financial history and con-
dition of Southern are satisfactory. The bank’s
capital structure is adequate, its future earnings
prospects are favorable, and its management is
competent. These attributes would also character-
ize the resulting bank, which would be under
Southern’s management.

Citizens has not yet opened for business, as
previously noted. The bank was organized in 1958
as an affiliate of Southern. The two banks have
the same president, a majority of the board of
directors of Citizens are also directors of South-
ern, and a majority of the shares of each bank is
held by common owners. Citizens was organized
with the expectation of its merger with, and opera-
tion as a branch by, Southern at the end of five
years of actual operations by Citizens as a unit
bank in accordance with State law which, how-
ever, was recently amended, effective June 29,
1962, so as to eliminate the necessity for this wait-
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ing period in the circumstances of the present
case. Operation of Citizens as a branch of South-
ern, rather than as an affiliated bank, would effect
economies in staff and equipment.

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

Convenience and needs of the communities.
Richmond (population around 220,000) is the
capital of Virginia and serves an extensive trade
area having a diversified economy. Bon Air
(population about 6,000), an unincorporated com-
munity in Chesterfield County, Virginia, which is
contiguous to Richmond, lies about 10 miles west
of downtown Richmond and less than 5 miles from
the Richmond city limits. Bon Air is located in
one of the largest and most rapidly expanding
sections of the Richmond metropolitan area, the
credit needs of which are increasing proportion-
ately.

Approval of the proposed transaction would
have virtually no effect on the convenience and
needs of the city of Richmond. However, if the
proposal were to be consummated, there would
be available in Bon Air—in which there is now
no operating banking office—the office of a bank
with a loan limit of about $567,000, rather than an
office of a much smaller bank which, if now open
for business, would have a loan limit of around
$43,000.

Competition. 1f Citizens were to open for busi-
ness, there would be little likelihood of any com-
petition between that bank and Southern in view
of the close relationships between the two, as
described above.

Southern ranks fifth in size among eight com-
mercial banks in Richmond, and this would not
be changed by consummation of the proposal.
Each of the four larger banks is more than twice
the size of Southern. The proposed transaction
would have no effect of consequence on the
present competitive situation in Richmond.

The closest banking offices to Citizens are two
branches of The Bank of Virginia, Richmond, with
IPC (individuals, partnerships, and corporations)
deposits of around $113 million, which are 3 miles
and 8 miles from Citizens. These branches, and a
branch of The First and Merchants National
Bank, Richmond (IPC deposits of about $198
million), located nine miles from Citizens, report-
edly derive considerable business from Bon Air.

Consummation of the proposed merger would not
adversely affect any banks serving the area.

Summary and conclusion. The proposed trans-
action would unite two banks, one of which is not
yet open for business, affiliated through common
ownership and management and between which no
significant competition would be expected. The
only effect of consequence on banking competi-
tion might be to provide more effective competi-
tion with the other banking institutions now serving
Bon Air. The need and convenience of that area
would be more adequately and efficiently served
by consummation of the proposal.

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

THE HILLSBORO BANK AND SAVINGS
COMPANY, HILLSBORO, OHIO

In the matter of the application of The Hills-
boro Bank and Savings Company for approval of
acquisition of assets of The Citizens Bank and
Savings Company of Leesburg.

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 The Hillsboro
Bank and Savings Company, Hillsboro, Ohio, a
member bank of the Federal Reserve System, for
the Board’s prior consent to its acquisition of the
assets and assumption of the liabilities of The
Citizens Bank and Savings Company of Leesburg,
Leesburg, Ohio, and, as an incident thereto, The
Hillsboro Bank and Savings 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 location of The
Citizens Bank and Savings Company of Leesburg.

Pursuant to the Bank Merger Act, notice of
the proposed acquisition of assets and assumption
of liabilities, in form approved by the Board of
Governors, has been published, and reports on
the competitive factors involved in the proposed
transaction have been furnished by the Comp-
troller of the Currency, the Federal Deposit In-
surance Corporation, and the Department of
Justice and have been considered by the Board.

IT 1S ORDERED, for the reasons set forth in the
Board’s Statement of this date, that said applica-
tions be, and hereby are approved, provided that



826

FEDERAL RESERVE BULLETIN - JULY 1962

the capital stock of The Hillsboro Bank and Sav-
ings Company is increased as required by law
before the date of the establishment of said branch,
and provided further that said acquisition of assets
and assumption of liabilities and establishment of
said branch shall not be consummated (a) sooner
than seven calendar days after the date of this
Order or (b) later than three months after said
date.

Dated at Washington, D. C., this 18th day of
June, 1962.

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gov-
ernors Balderston, Mills, Robertson, and Shepardson.
Absent and not voting: Governors King and Mitchell.

(Signed) MERRITT SHERMAN,

Secretary.
[SEAL]

STATEMENT

The Hillsboro Bank and Savings Company,
Hillsboro, Ohio (“Hillsboro Bank™), with deposits
of approximately $2.8 million as of December 31,
1961, 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
assumption of the liabilities of The Citizens Bank
and Savings Company of Leesburg, Leesburg,
Ohio (“Leesburg Bank”), with deposits of ap-
proximately $2.25 million as of December 31,
1961. As an incident to the foregoing, Hillsboro
Bank has made application, under Section 9 of
the Federal Reserve Act, for the Board’s prior
approval for the establishment of a branch at the
location of Leesburg Bank.

Under the Bank Merger Act, the Board is re-
quired to consider (1) the financial history and
condition of each of the banks involved, (2) the
adequacy of its capital structure, (3) its future
earnings prospects, (4) the general character of
its management, (5) whether its corporate pow-
ers are consistent with the purposes of 12 U.S.C,,
Ch. 16 (the Federal Deposit Insurance Act), (6)
the convenience and needs of the communities 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 of these factors,
it finds the transaction to be in the public interest.

Banking factors. The capital structure and fi-

nancial condition of both banks are satisfactory,
although in the event the transaction is consum-
mated, the resulting bank must increase its capital
as required by law prior to the establishment of
the proposed Leesburg branch. The proposed
transaction would have the effect of adding man-
agement strength and a basis for improved earning
power to what has been the operation of the
Leesburg Bank, whose earnings have been below
the average of similar size banks in the Fourth
Federal Reserve District. There is no indication
that the powers exercised by the banks involved
are or would be inconsistent with the purposes of
12 US.C, Ch. 16.

Convenience and needs of the communities.
Hillsboro, Ohio (population about 5,500), the seat
of Highland County, is situated in Southwestern
Ohio about 55 miles northeast of Cincinnati in a
predominantly agricultural area, although some
small industries provide employment for a sub-
stantial number of people. Leesburg, Ohio (pop-
ulation over 900), is located 11 miles north of
Hillsboro and is the shopping center for people
in the immediate area.

Although as a result of the proposed transac-
tion no new services would be offered by the
continuing institution, the general loan limit of
Hillsboro Bank would be increased from $25,000
to $40,000. This increase would provide more
adequate accommodations for certain business con-
cerns in Hillsboro and for many cattle feeders in
the area. Likewise, the present customers of Lees-
burg Bank would benefit by the increased lending
limit of the resulting institution (Leesburg Bank’s
present limit is $15,000). In addition, the pro-
posed transaction would result in providing the
residents of Leesburg and the nearby area with a
banking facility under the management of Hills-
boro Bank which could serve their credit needs
more adequately than has Leesburg Bank.

Competition. There is only limited competition
between the two banks involved. There may be
some slight competition between Leesburg Bank
and two larger banks in Washington Courthouse,
situated 16 miles north of Leesburg. Hillsboro
Bank’s chief competition is with two larger banks
in Hillsboro; in the event the proposed transaction
is consummated, the three banks in Hillsboro
would be approximately the same size. There is
also limited competition between the Hillsboro
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Bank and a bank in Lynchburg, Ohio (12 miles
northwest of Hillsboro).

A bank located at Greenfield, Ohio, nine miles
east of Leesburg (deposits about $4.4 million),
and a branch of a Wilmington, Ohio, bank (de-
posits about $11.3 million) located in New Vienna,
nine miles west of Leesburg, are in competition
with Leesburg Bank. To some extent, the establish-
ment of a branch of Hillsboro Bank in Leesburg,
in lieu of Leesburg Bank, would tend to stimulate
this competition.

The acquisition of the assets of Leesburg Bank
by Hillsboro Bank should not adversely affect any
of the banks in the service area of the resulting
bank, and in certain sections of the service area
of the continuing institution competition should be
stimulated.

Summary and conclusion. The proposed acquisi-
tion would eliminate little competition, since com-
petition between the two banks involved is nom-
inal. The proposed acquisition should not adversely
affect any of the banks that compete in the service
area of the resulting bank, and in certain sections
of such service area competition should be stim-
ulated. The banking factors support approval of
the proposed acquisition, and customers of both
Hillsboro Bank and Leesburg Bank would benefit
from the increased lending limit of the continuing
institution. Customers in Leesburg would be pro-
vided with a banking facility that could serve their
credit needs more adequately than is being done
at the present time.

Accordingly, the Board finds the proposed trans-
action to be in the public interest.

UNITED CALIFORNIA BANK,
LOS ANGELES, CALIFORNIA

In the matter of the application of United
California Bank for approval of merger with The
First National Bank of Vista.

ORDER DENYING APPLICATION FOR APPROVAL
OF MERGER OF BANKS

There has come before the Board of Governors,
pursuant to the Bank Merger Act of 1960 (12
US.C. 1828(c)), an application by United Cali-
fornia Bank, Los Angeles, California, a member
bank of the Federal Reserve System, for the
Board’s prior approval of the merger of The
First National Bank of Vista, Vista, California,

with and into United California Bank, under
the charter and title of the latter. Notice of the
proposed merger, in form approved by the Board,
was published pursuant to said Act.

Upon consideration of all relevant materials in
the light of the factors set forth in said Act, in-
cluding reports furnished by the Comptroller of
the Currency, the Federal Deposit Insurance Cor-
poration, and the Department of Justice on the
competitive factors involved in the proposed
merger and the information received at and in
connection with the public proceeding which was
ordered in this matter (27 Federal Register 4601)
pursuant to the Board’s Rules of Procedure (12
C.F.R. 262.2(f) (3)),

IT IS HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that the said
application be and hereby is denied.

Dated at Washington, D. C., this 20th day of
June, 1962.

By order of the Board of Governors.

Voting for this action: Governors Balderston, Mills,

and Robertson. Voting against this action: Chairman

Martin and Governor Shepardson. Absent and not

voting: Governors King and Mitchell.

(Signed) MERRITT SHERMAN,

Secretary.

[SEAL]

STATEMENT

United California Bank, Los Angeles, Califor-
nia (“United”), with deposits of about $2,150
million, has applied, pursuant to the Bank Merger
Act of 1960 (12 U.S.C. 1828(c)), for the Board’s
prior approval of the merger of that bank and The
First National Bank of Vista, Vista, California
(“First National”), with deposits of about $12.3
million. Under the Agreement and Plan of Merger
the banks would merge under the charter and
title of United. The application and Agreement
contemplate that the two offices of First National
would become branches of United, increasing from
139 to 141 the total offices operated by that bank.

To assist the Board in its consideration of the
matter, a public proceeding in the form of an oral
presentation before members of the Board pur-
suant to Section 262.2(f) (3) of its Rules of Pro-
cedure was ordered and conducted on the appli-
cation (27 Federal Register 4601), at which repre-
sentatives of United and First National appeared
and presented views and other data in support of
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the application. There were no other appearances
or requests to appear at the proceeding.

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

Banking factors. The financial history and con-
dition of both banks are satisfactory. The actual
or planned capital structure of each bank is rea-
sonably adequate. Both banks have favorable
future earnings prospects. The same should hold
true for the resulting bank, which would be under
the satisfactory management of United. The man-
agement of First National also is satisfactory,
although it is urged in support of the proposal
that the bank is facing a need for management
caliber personnel which would be met by consum-
mation of the merger. However, it has not been
established to the Board’s satisfaction that qualified
management personnel that may be needed cannot
be obtained from the bank’s present personnel or
from outside sources. There is no indication that
the corporate powers of the banks are or would
be inconsistent with the purposes of 12 U.S.C..
Ch. 16.

Convenience and needs of the communities.
Vista, California (population about 15,000), is an
unincorporated community about 43 miles north
of the city of San Diego and 10 miles inland from
the coastal city of Oceanside. First National’s
primary service area—the area from which it
derives 75 per cent or more of its deposits of indi-
viduals, partnerships, and corporations (“IPC
deposits”)—has a population of about 35,000, lies
within the northwestern portion of San Diego
County, and extends approximately 7%2 miles
north, 17%2 miles northeast, 7 miles southeast,
515 miles south, and 3 miles west of Vista. This
area includes no incorporated towns and no major
shopping points, other than Vista. The economy
is chiefly agricultural with several light manufac-

turing firms operating in the area. Future growth
prospects of the Vista area are favorable, and
further residential and industrial development is
anticipated.

With the exception of trust services, First Na-
tional offers the normal complement of banking
services typical of banks of its size. The bank’s
one branch is also in Vista. The other banking
office located in First National’s primary service
area is the Vista branch of Security First National
Bank, Los Angeles (total deposits about $3.7 bil-
lion). Between 1954 and the end of 1961, First
National’s deposits increased $5 million and
deposits of Security First National Bank’s Vista
branch (established in 1954) increased $7 million.

Trust services and credits in excess of First
National’s lending limit of about $88,500 are
available to the residents of the Vista area at the
Vista Branch of Security First National Bank and
at a number of offices of other banks competing
within but located outside of First National’s pri-
mary service area. The offices of these other banks,
all within a radius of 14 miles of Vista, include
the Carlsbad, Escondido, and Oceanside Branches
of Security First National Bank; the Escondido.
Fallbrook, and Oceanside Branches of Bank of
America N.T. & S.A. (deposits about $11,475
million); the Escondido and Oceanside Branches
of The First National Trust and Savings Bank,
San Diego (deposits about $258 million); and the
Bank of Fallbrook, Fallbrook (deposits about $1.3
million).

The Board is not satisfied that the banking
needs of the area are not now being adequately
met, or will not be met in the future, by the banks
operating in or serving the area, except possibly
in isolated instances. Nor is it clear that First
National, as a unit bank, will not be able to grow
and expand its facilities commensurate with the
future growth and needs of the area. To meet the
growth of the area First National has increased
its capital from time to time, and the bank’s
branch was established in 1961. The continuance
of First National as a sound and profitable alterna-
tive source of banking service should not be
obstructed seriously by its relatively low loan limit.
Such demands as may arise for credit in excess of
the bank’s lending limit can be met, as indicated
above, by other banks or through participations
with banks that are correspondents of First Na-
tional.



LAW DEPARTMENT

829

Competition. United (a subsidiary of Western
Bancorporation, a registered bank holding com-
pany) is the fourth largest commercial bank in
California, holding about 8 per cent of the deposits
of all such banks in the State. It is one of three
banks operating extensive branch systems in Cali-
fornia, having offices in half of the State’s 58 coun-
ties. United’s offices nearest to First National are
32 miles northwest at San Clemente and in down-
town San Diego, 43 miles to the south. There
appears to be virtually no competition between the
two banks. Consummation of the merger would
have no significant effect on United’s competitive
position in the State as a whole, and it would
increase United’s percentage of IPC deposits in San
Diego County from a nominal amount to only
about 2 per cent.

In support of the application it is urged that the
proposal would provide through a branch of
United in Vista more effective competition, especi-
ally with the Vista branch of Security First Na-
tional Bank. However, in view of First National’s
growth record and its preponderance of local loan
volume, it appears that First National has been
able to compete effectively with that branch of
Security First National Bank.

Furthermore, aside from First National, the
only other unit bank in San Diego County is the
Bank of Fallbrook, Fallbrook, 14 miles north of
Vista. This bank, established in 1961, is the
smallest of the five banks located outside of but
competing in the primary service area of First
National, holding 1.7 per cent of the deposits and
2.4 per cent of loans of banks in that area. As the
only other banking office in First National’s pri-
mary service area is the Vista branch of Security
First National Bank, consummation of the pro-
posed merger would, in large measure, deprive
customers of First National and other residents of
the area of the opportunity of choosing between a
local unit bank and a branch of a large branch
banking organization.

If approved, the transaction also would continue
or give impetus to a trend of concentration in the
State through mergers of banking resources in
large branch systems, tending adversely to affect
potential competition in the field of banking.

Summary and conclusion. While the proposed
merger would be a means of solving such problem
of management succession as First National may
have and of providing a broader range of banking

services than those now provided by that bank.
it is not clear that First National, as a unit bank,
cannot remedy its problem of management succes-
sion and expand its services in a manner commen-
surate with the growth of its area, or that the area
lacks adequate banking facilities. While the pro-
posed merger might intensify competition, it would
eliminate the only unit bank in the Vista com-
munity. Thus, it would have an adverse effect on
potential banking competition in that community
as well as in the surrounding area. These considera-
tions outweight any benefits that might be expected
to result from the merger.

Accordingly, the Board is unable to find that
the proposed merger would be in the public
interest.

DISSENTING STATEMENT OF CHAIRMAN MARTIN
AND GOVERNOR SHEPARDSON

In our judgment—and we recognize that in
matters of this kind judgments may reasonably
differ—a balancing of the considerations relevant
to the statutory factors leads to the conclusion
that this application should be approved.

It is conceded by the majority of the Board that
the proposed merged would not significantly les-
sen banking competition in the area concerned.
It would, of course, eliminate a unit bank and
might therefore be regarded as lending impetus to
the trend toward concentration of banking re-
sources in a few large branch banking systems in
the State of California. We would not wish to
encourage that trend. Nevertheless, we think that
this rather general assumption of a potentially
adverse effect upon competition is outweighed by
what appear to us to be favorable considerations
in the particular circumstances here presented.

The record on this application, including the
oral presentation before the Board, indicates that
The First National Bank of Vista, while a sound
institution, is faced with a real problem of obtain-
ing competent personnel at the senior management
level. The President of the Bank, who is over 80,
has indicated his intention to retire. There appears
to be no question as to the ability of his son, who
is now Executive Vice President, to head the
Bank. However, efforts to obtain additional man-
agement personnel have proved unsuccessful so
far, apparently because experienced officers of
larger banks are reluctant to accept employment
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with a smaller bank in view of the limited oppor-
tunities for advancement and the loss of retire-
ment benefits.

The record also indicates that the Vista area in
which First National is located is a developing
area in which further residential and industrial
growth can reasonably be anticipated; that, because
of its relatively low lending limit, First National
has been unable on a number of occasions to meet
credit needs of its customers; and that, because
it has not been considered profitable to establish
a trust department, the Bank has not been able to
meet a substantial demand for fiduciary services.

At the oral presentation before the Board, the
President of the Bank expressed his belief that it
could no longer grow as an independent bank.
Acquisition of the Bank by United California Bank
would not appear to affect adversely the competi-
tive position of the remaining unit bank competing
in the Vista area; whereas the transaction would
tend to increase competition, through broader
banking services, with the second largest bank in
the State, which has a branch in the area.

For these reasons, we believe that the proposed
merger would be in the public interest and should
be approved.

WILMINGTON TRUST COMPANY,
WILMINGTON, DELAWARE

In the matter of the application of Wilmington
Trust Company for approval of acquisition of
assets of Townsend Trust Company.

SETS
ORDER APPROVING ACQUISITION OF BANK’S ASSET

There has come before the Board of Gover-
nors, pursuant to the Bank Merger Act of 1960
(12 U.S.C. 1828(c)), an application by Wilming-
ton Trust Company, Wilmington, Delaware, a
member bank of the Federal Reserve System, for
the Board’s prior consent to its acquisition of the
assets and assumption of the liabilities of Town-
send Trust Company, Townsend, Delaware, and,
as an incident thereto, Wilmington Trust Company
has applied, under Section 9 of the Federal Re-
serve Act, for the Board’s prior approval of the
establishment of a branch by that bank at the
location of Townsend Trust Company. Notice of
the proposed acquisition of the assets and assump-

tion of liabilities has been published pursuant to
said Bank Merger Act.

Upon consideration of all relevant materials
in the light of the factors set forth in said Bank
Merger Act, including 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 ap-
plications be and hereby are approved, provided
that said acquisition of assets and assumption of
liabilities and establishment of said branch shall
not be consummated (a) sooner than seven calen-
dar days after the date of this Order or (b) later
than three months after said date.

Dated at Washington, D. C,, this 21st day of
June, 1962.

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gov-
ernors Balderston, Mills, Robertson, and Shepardson.
Absent and not voting: Governors King and Mitchell.

(Signed) MERRITT SHERMAN,
Secretary.
[SEAL]

STATEMENT

Wilmington Trust Company, Wilmington, Dela-
ware (“Wilmington Trust™), with deposits of ap-
proximately $317 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 acquisi-
tion of the assets and assumption of the liabilities
of Townsend Trust Company, Towsend, Delaware
(“Townsend Trust”), with deposits of approxi-
mately $383,000. As an incident to the foregoing,
Wilmington Trust 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 at the location of Townsend Trust. This
would increase the offices operated by Wilmington
Trust from 14 to 15.

Under the Bank Merger Act, the Board is
required to consider (1) the financial history and
condition of each of the banks involved, (2) the
adequacy of its capital structure, (3) its future
earnings prospects, (4) the general character of
its management, (5) whether its corporate powers
are consistent with the purposes of 12 U.S.C., Ch.
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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).

Banking factors. The capital position of Town-
send Trust is relatively not as strong as that of
Wilmington Trust. However, the proposed acquisi-
tion would add only about .1 per cent to the
deposits of Wilmington Trust, so that the capital
structure of the continuing bank would continue
to be adequate. The earnings prospects of Wilming-
ton Trust are good and, while those of Townsend
Trust are not encouraging for the immediate
future, the long-range prospects are favorable.
The Townsend area, principally agricultural, has
experienced some industrial growth and further
expansion is expected. In the event the transaction
is consummated, Wilmington Trust, because of its
relatively large size, could readily absorb small
operating losses at a Townsend branch during the
next few years. Following the acquisition, Wil-
mington Trust’s management, which is satisfactory,
would operate the continuing bank, thus eliminat-
ing the current management succession problem of
Townsend Trust. There is no indication that the
powers exercised by the banks involved are or
would be inconsistent with the purposes of 12
US.C,, Ch. 16.

Convenience and needs of the communities.
Wilmington (population around 100,000) is the
State’s most highly industrialized area. Townsend
(population around 500, with an estimated 2,500
in the trade area) is located 27 miles south of
Wilmington and 16 miles south of Wilmington
Trust’s nearest branch.

Because of Townsend Trust’s relatively small
size and the distances between the offices of the
banks involved, the proposed acquisition would
have practically no effect on the convenience and
needs of Wilmington or other communities pres-
ently served by Wilmington Trust. The proposed
transaction would make available, at a local bank-
ing facility in the Townsend area, a much larger
source of bank credit as well as the services of a
large trust department.

Competition. There is now little or no competi-
tion between Wilmington Trust and Townsend
Trust. Wilmington Trust competes in Wilmington
and in other areas with the other three of Dela-

ware’s four largest commercial banks all of which
operate branches within a seven-mile radius of
Townsend. The proposed acquisition would in-
crease this competition. A bank with deposits of
less than $2 million, located about eight miles
southeast of Townsend Trust, is already in com-
petition with branches of two large banks, and it
appears that consummation of the transaction
would not significantly affect the prospects of this
bank.

Summary and conclusion. The proposed acquisi-
tion would increase competition among Delaware’s
larger banks without having a significant adverse
effect on any small banks, and residents of the
Townsend area would be provided with broader
banking services.

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

WINDBER BANK AND TRUST COMPANY,
WINDBER, PENNSYLVANIA

In the matter of the application of Windber
Bank and Trust Company for approval of acquisi-
tion of assets of Central City National Bank.

ORDER APPROVING ACQUISITION OF BANK 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 Windber Bank
and Trust Company, Windber, Pennsylvania, a
State member bank of the Federal Reserve Sys-
tem, for the Board’s prior approval of the acquisi-
tion by that bank of the assets, and assumption of
the liabilities, of Central City National Bank, Cen-
tral City, Pennsylvania, and, as an incident thereto,
Windber Bank and 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 location occupied by
the office of Central City National Bank. Notice
of the proposed acquisition of assets and assump-
tion of liabilities, in form approved by the Board,
was published pursuant to said Bank Merger Act
of 1960.

Upon consideration of all relevant materials in
the light of the factors set forth in said Act, includ-
ing reports furnished by the Comptroller of the
Currency, the Federal Deposit Insurance Corpora-
tion, and the Department of Justice on the com-



832

FEDERAL RESERVE BULLETIN * JULY 1952

petitive factors involved in the proposed trans-
actions,

It 1s HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said ap-
plications be, and hereby are approved, provided
that said acquisition of assets, assumption of liabil-
ities, and establishment of a branch approved
herein shall not be consummated (a) sooner than
seven calendar days after the date of this Order or
(b) later than three months after said date.

Dated at Washington, D. C., this 21st day of
June, 1962.

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gov-
ernors Balderston, Mills, Robertson, and Shepardson.
Absent and not voting: Governors King and Mitchell.

(Signed) MERRITT SHERMAN,
Secretary.
[sEAL]
STATEMENT

Windber Bank and Trust Company, Windber,
Pennsylvania (“Windber Bank™), with deposits of
approximately $9.4 million, has applied, pursuant
to the Bank Merger Act of 1960 (12 U.S.C. 1828
(c)), for the Board’s prior approval of the acquisi-
tion of the assets and assumption of deposit liabili-
ties of Central City National Bank, Central City,
Pennsylvania (“Central National”), with deposits
of approximately $1.9 million. As an incident to
the foregoing, Windber Bank has also 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 by that bank at the
location now occupied by the office of Central
National. This would increase the offices operated
by Windber Bank from 2 to 3.

Under the law, the Board is required to consider
(1) the financial history and condition of each of
the banks involved, (2) the adequacy of its capital
structure, (3) its future earnings prospects, (4)
the general character of its management, (5)
whether its corporate powers are consistent with
the purposes of 12 U.S.C., Ch. 16 (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
capital structure of both banks are satisfactory, as
would be true of the continuing bank, which
would be under the present management of Wind-
ber Bank. Consummation of the proposal would
have the effect of providing improved earning
power and strengthened management to what had
been the operation of Central National. There is
no indication that the powers exercised by the
banks involved are or would be inconsistent with
the purposes of 12 U.S.C., Ch. 16.

Convenience and needs of the communities.
Both Windber (population about 7,000) and Cen-
tral City (population about 1,600) are located in
Somerset County in south central Pennsylvania.
Ten miles to the north of Windber, in adjoining
Cambria County, is Johnstown (population about
54,000), the largest city and the most influential
economically and financially in the area. Central
City is 10 miles south of Windber, the territory
between the two being hilly and sparsely popu-
lated. Windber is served by two banks, Windber
Bank and a national bank with one out-of-town
branch. Central National is the only bank in Cen-
tral City.

The effect of the proposal on the convenience
and needs of the communities to be served would
be limited almost entirely to Central National’s
present service area. Consummation of the pro-
posal would assure continuance of good banking
facilities in Central City.

Competition. There is little competition between
Windber Bank and Central National. Windber
Bank draws 6 per cent of its loan volume and 7.7
per cent of its time deposits from the service area
of Central National; and only about 2 per cent of
the dollar amount of the outstanding loans of Cen-
tral National and less than .3 per cent of its total
deposits are from the service area of Windber
Bank.

As to the effect of the proposal upon other
financial institutions in the area, the continuing
bank would derive no noticeable advantage over
its local competitor in the town of Windber. The
managements of two small national banks, about
10 miles west from Central City, which would
appear to be more likely than any others to be
affected competitively by the proposal, have ex-
pressed the opinion that there would be no percep-
tible increase in the competition they encounter.
Taking into consideration the banks in Johnstown
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(where there are two much larger banks and two
other banks of about $10 million of deposits each),
the applicant would move from fifth to third
largest among the commercial banks in the area.
It would hold less than 9 per cent of the aggregate
deposits of individuals, partnerships, and corpora-
tions and about 10 per cent of the loans in the
over-all service area.

Summary and conclusion. Consummation of
the proposed transaction would assure the residents
of Central City of good banking services. It would
not so affect competition as to be detrimental to
any other bank.

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

UNION TRUST COMPANY OF MARYLAND,
BALTIMORE, MARYLAND

In the matter of the application of Union Trust
Company of Maryland for approval of merger
with Farmers and Merchants’ Bank.

ORDER APPROVING MERGER OF BANKS

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 Union Trust
Company of Maryland, Baltimore, Maryland, a
member bank of the Federal Reserve System, for
the Board’s prior approval of the merger of Farm-
ers and Merchants’ Bank, Salisbury, Maryland,
also a member bank of the Federal Reserve Sys-
tem, with and into Union Trust Company of
Maryland, under the charter and title of the latter,
the offices of Farmers and Merchants’ Bank to be
operated as branches of Union Trust Company of
Maryland. Notice of the proposed merger, in
form approved by the Board, has been published
pursuant to said Act.

Upon consideration of all relevant material in
the light of the factors set forth in said Act, includ-
ing reports furnished by the Comptroller of the
Currency, the Federal Deposit Insurance Corpora-
tion, and the Department of Justice on the com-
petitive factors involved in the proposed merger,

IT Is HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said
application be and hereby is approved, provided
that said merger shall not be consummated (a)
sooner than seven calendar days after the date of

this Order or (b) later than three months after
said date.

Dated at Washington, D. C., this 25th day of
June, 1962.

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gover-

nors Balderston, Mills, Shepardson, and King. Voting

against .this action: Governor Robertson. Absent and

not voting: Governor Mitchell.

(Signed) MERRITT SHERMAN,

Secretary.

{sEAL]

STATEMENT

Union Trust Company of Maryland, Balti-
more, Maryland (“Union Trust”), with deposits
of about $245 million, has applied, pursuant to
the Bank Merger Act of 1960 (12 U.S.C. 1828
{c)), for the Board’s prior approval of the merger
of that bank with Farmers and Merchants’ Bank,
Salisbury, Maryland (“Farmers Bank”), with
deposits of about $17 million. Under the Agree-
ment of Merger the banks would merge under
the charter and title of Union Trust, and the
Agreement and application contemplate that the
two offices of Farmers Bank would become
branches of Union Trust, increasing from 33 to
35 the offices operated by that bank.

Under the Act, the Board is required to con-
sider (1) the financial history and condition of
each of the banks involved, (2) the adequacy of
its capital structure, (3) its future earnings pros-
pects, (4) the general character of its management,
(5) whether its corporate powers are consistent
with the purposes of 12 U.S.C., Ch. 16 (the Fed-
eral Deposit Insurance Act), (6) the convenience
and needs of the community to be served, and (7)
the effect of the transaction on competition (in-
cluding any tendency toward monopoly).

Banking factors. The capital structure and
financial condition of both banks are satisfactory.
The same would be true of the resulting bank,
which would be under the competent manage-
ment of Union Trust. The earnings prospects of
Union Trust are favorable, and consummation
of the transaction would have the effect of adding
management strength and a basis for improved
earning power to what has been the operation of
Farmers Bank. No inconsistency with the purposes
of 12 U.S.C., Ch. 16 is indicated.

Convenience and needs of the communities.
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Baltimore, Maryland (population about 940,000),
the largest city in the Fifth Federal Reserve Dis-
trict, is a commercial and industrial center, a
major seaport, and one of the major eastern finan-
cial centers. The Baltimore metropolitan area
comprises Anne Arundel, Baltimore, Carroll, and
Howard Counties and Baltimore City, and has an
aggregate population of approximately 1.75 mil-
lion. Union Trust’s offices are located either in
Baltimore City, or within 20 miles of the city
limits.

The two offices of Farmers Bank are in Salis-
bury (population over 16,000), the seat of Wico-
mico County (population about 50,000). Salis-
bury and Wicomico County are in the geographi-
cal center of the Eastern Shore peninsula and
thus separated from the rest of the State by the
Chesapeake Bay. The population of the Farmers
Bank’s trade area, which includes all the southern
portion of the Eastern Shore, is approximately
225,000. Salisbury is supported by several sub-
stantial industries, by truck farming, and by poul-
try production and processing, and also serves as
the largest retail and wholesale distribution center
in the area. Nearly 80 per cent of the 24 per cent
increase in the population of Wicomico County
during the past ten years is concentrated in and
around Salisbury. The growth and economic pros-
pects of the area are favorable and will be en-
hanced by completion of construction of the
bridge-tunnel, which will connect Norfolk, Vir-
ginia, with the southern tip of the Eastern Shore,
and by the relocation of U.S. Route 50 through
the Salisbury business district, which was pre-
viously bypassed.

Approval of the proposed merger would have
virtually no effect on the convenience and needs
of the Baltimore metropolitan area. However, in
the Salisbury area, Farmers Banks has been unable
to handle credit requirements of the size requested
by some local industries; and it may be expected,
due to the expanding industrialization, that re-
quests for credit beyond the capacity of Farmers
Bank will increase. Union Trust, as a result of the
merger, would be in a position to meet such credit
demands.

Competition. The primary service areas of
Union Trust and Farmers Bank are entirely sepa-
rate. Salisbury is about 100 miles from the nearest
office of Union Trust, which has no offices on the
Eastern Shore peninsula. Each bank generates

only minor business in the service area of the
other.

Union Trust is the third largest bank in the
State, a position that would not be altered by
consummation of the merger. Union Trust would
become a competitor in Salisbury of Maryland
National Bank, the largest bank in the State, which
operates 61 banking offices with deposits of about
$550 million. By consummation of the transaction,
Union Trust would be able to compete more
strongly with Maryland National Bank in servic-
ing all sizes of business accounts and by offering
a more complete line of banking services, includ-
ing a large trust department. The proposed merger
would also bring Union Trust into competition
with Salisbury National Bank (deposits about $19
million), but the effects on the latter bank should
not be of serious consequence. The six small banks
located in Wicomico County outside of Salisbury
serve principally the needs of their immediate
communities, and the proposed merger should
not seriously affect their competitive positions.

Summary and conclusion. The Salisbury, Mary-
land, area is experiencing substantial industrial
growth and increasing business activity. The pro-
posed merger would provide the business concerns
and residents of this area with another bank pos-
sessing capable, experienced management which
could service all sizes of business accounts and
offer a more complete line of banking services,
including those of a strong trust department. The
service areas of the two banks involved overlap
only slightly and the elimination of the competi-
tion between them would not be significant. Com-
petition would be increased in the Salisbury serv-
ice area, since Union Trust would become a com-
petitor in that area of Maryland’s largest bank.
The proposed merger should have no serious effect
on the small banks located in the service area of
Salisbury.

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

DISSENTING STATEMENT OF
GOVERNOR ROBERTSON

This proposed merger involves two banks be-
tween which there is practically no competition.
Furthermore, one can easily appreciate the desire
of the large Baltimore bank to expand into the
economically inviting Salisbury area, and to do so
by merging with a sound, well-operated, moderate-
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sized bank, rather than by a de novo branch, even
at the expense of a sizable premium (the stock-
holders of the Salisbury bank will be exchanging
stock worth $66 per share for stock of the result-
ing bank worth $89).

On the other hand, it is difficult to find any
public benefits flowing from the merger. The
existing Farmers and Merchants’ Bank—the de-
posits of which increased in excess of 50 per cent
over the past ten years—is meeting the public
needs, competing effectively with other banks in
the area, and prospering. There is nothing to indi-
cate this cannot continue. The application cites
six instances during 1960 in which Farmers and
Merchants’ Bank participated credits with other
institutions because the particular loans or the
borrowers’ total borrowings would have exceeded
the bank’s loan limit. However, this occurs even
among banks with the largest volume of banking
funds and the highest loan limitations. The elimina-
tion of Farmers and Merchants’ Bank and the
substitution therefor of a branch of a Baltimore
bank of larger size does not mean that the public
will necessarily be served better than, or even as
well as, it is by the locally owned and operated
bank.

Five banks at present have over 43 per cent of
the offices and over 59 per cent of the deposits of
all commercial banks in Maryland. Four of these
have their main offices in Baltimore. Consumma-
tion of the proposed merger would add to the
aggregate deposit of these five banks over 29 per
cent of the commercial bank deposits of Wicomico
County, and increase the total commercial bank
deposits of the County held by Baltimore banks
from 14 per cent to over 43 per cent. The Salis-
bury National Bank, only slightly larger than
Farmers and Merchants’, would be left as the only
local bank in the town.

There has been a trend toward the concentra-
tion of Maryland banking resources in a few large
banks-—a trend to which this Board has directed
the attention of another federal banking agency in
a closely comparable merger case. The approval
of the proposed merger represents one more step
in that direction—a step which I do not believe
is in the public interest. The approval is surely not
justified by the fact that another agency of the
federal government has recently authorized the
largest Baltimore bank to establish (by merger)
branches in Salisbury. One misstep does not call

for another—that is the way by which subtle and
twisting roads toward oligopoly are traversed.
I would disapprove the application.

THE PEOPLES BANK AND TRUST
COMPANY, GRAND HAVEN, MICHIGAN

In the matter of the application of The Peoples
Bank and Trust Company for approval of consoli-
dation with the Spring Lake State Bank.

ORDER APPROVING CONSOLIDATION OF BANK

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 The Peoples
Bank and Trust Company, Grand Haven, Michi-
gan, a member bank of the Federal Reserve Sys-
tem, for the Board’s prior approval of the consoli-
dation of The Spring Lake State Bank, Spring
Lake, Michigan, with The Peoples Bank and Trust
Company, under the charter and title of the latter,
the one office of The Spring Lake State Bank to
be operated as a branch of The Peoples Bank and
Trust Company. Notice of the proposed merger,
in form approved by the Board, has been pub-
lished pursuant to said Act.

Upon consideration of all relevant materials in
the light of the factors set forth in said Act, includ-
ing reports furnished by the Comptroller of the
Currency, the Federal Deposit Insurance Corpora-
tion, and the Department of Justice on the com-
petitive factors involved in the proposed consolida-
tion,

IT 1S HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said
application be, and hereby is approved, provided
that said consolidation shall not be consummated
(a) sooner than seven calendar days after the date
of this Order or (b) later than three months after
said date.

Dated at Washington, D. C., this 25th day of
June, 1962.

By order of the Board of Governors.

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

The Peoples Bank and Trust Company, Grand
Haven, Michigan (“Peoples”), with deposits of
approximately $12.3 million, has applied, pur-
suant to the Bank Merger Act of 1960 (12 U.S.C.
1828(c)), for the Board’s prior approval of the
consolidation of that bank and The Spring Lake
State Bank, Spring Lake, Michigan (“Spring Lake
Bank”), with deposits of approximately $5.1 mil-
lion. Under the Consolidation Agreement, the
banks would consolidate under the charter and
title of Peoples, and the Agreement and applica-
tion contemplate that the office of Spring Lake
Bank would become a branch of Peoples, increas-
ing from 1 to 2 the offices operated by that bank.

Under the Act, the Board is required to consider
(1) the financial history and condition of each
of the banks involved, (2) the adequacy of its
capital structure, (3) its future earnings prospects,
(4) the general character of its management, (5)
whether its corporate powers are consistent with
the purposes of 12 U.S.C., Ch. 16 (Federal De-
posit 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 consider-
ing all these factors, it finds the transaction to be
in the public interest.

The first five of these factors may be considered
together as “banking factors.” The sixth and
seventh factors are considered separately.

Banking factors. The capital structure and finan-
cial condition of both banks are good, and the
capital structure of the resulting bank will be
satisfactory. The future earnings prospects of
Peoples are good, and consummation of the trans-
action would have the effect of providing a basis
for improved earnings relative to those of Spring
Lake Bank. The managing officers of both banks
are competent and they will serve as the manage-
ment of the resulting bank. There is no indication
that the powers exercised by the banks involved
are or would be inconsistent with the purposes of
12 US.C, Ch. 16.

Convenience and needs of the communities.
Grand Haven (population about 11,000) is situ-
ated on the shore of Lake Michigan two miles
south across the mouth of the Grand River from
Spring Lake (population about 2,000). Grand

Haven and Spring Lake are 31 miles west of Grand
Rapids and halfway between Muskegon to the
north and Holland to the south. Grand Haven is
served chiefly by the applicant and Security First
Bank and Trust Company (“Security First”).
Spring Lake Bank is the only bank in Spring Lake.

Consummation of the transaction would benefit
principally the residents of Spring Lake. The re-
sulting bank would offer services that have not
been available to these residents from a banking
facility in their immediate locality, such as a trust
department, a secondary mortgage market. and a
higher lending limit.

Competition. Spring Lake is considered to be
within the service area of both Peoples and Secu-
rity First. Because Peoples already offers residents
of Spring Lake the banking services which would
be more convenient if the proposal were con-
summated, that bank is able to compete effectively
in Spring Lake with the Spring Lake Bank, which
is unable to compete effectively with Peoples in
Grand Haven. It is unlikely that more industry
will be located in the essentially residential area
of Spring Lake. Because of this and the prospec-
tive growth of the environs south of Grand Haven
—an area which Spring Lake Bank cannot service
—it is probable that such competition as Spring
Lake Bank has been able to offer Peoples will
progressively decrease.

Besides Peoples. Spring Lake Bank, and Se-
curity First, the nearest other banks are the three
in Muskegon, about 11 or 12 miles north of Spring
Lake and Grand Haven. The smallest of these
three would be larger than the resulting bank, and
there appears to be relatively little overlapping of
the service areas of the Muskegon banks and the
banks in Grand Haven and Spring Lake. The bank
most likely to be affected competitively is Secu-
rity First, the other bank in Grand Haven. How-
ever, Security First will have about $1.7 million
more in deposits of individuals, partnerships, and
corporations (“IPC deposits”), and about $1.9
million more in outstanding loans than the result-
ing bank.

Summary and conclusion. Spring Lake Bank’s
prospects are limited by its geographical position
and competition from larger banks nearby. The
benefits that would flow from the proposal would
more than offset the diminution in competition.
The resulting bank would be able to offer ex-
panded services to residents of Spring Lake and to
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compete more effectively with Security First and
other financial institutions in the general area.

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

DISSENTING STATEMENT OF
GOVERNOR ROBERTSON

From the record in this case, it is obvious that
considerable competition exists between The Peo-
ples Bank and Trust Company and The Spring
Lake State Bank. The trade area of Peoples Bank
includes the trade area of Spring Lake Bank, and
the two banks serve the same basic types of cus-
tomers in much the same manner. Peoples Bank
has around 780 deposits and 375 loans totaling,
respectively, about $735,000 and over $1 million,
that originate in the Spring Lake area. Similarly,
Spring Lake Bank has some 330 deposits and well
over 100 loans totaling, respectively, around
$262,000 and more than $492,000, that originate
in the Grand Haven area. The deposits of Peoples
Bank originating in the Spring Lake area are
equivalent to over 16 per cent of Spring Lake
Bank’s total IPC deposits, and the loans made by
Peoples Bank originating in the Spring Lake area
are equivalent to over 39 per cent of Spring Lake
Bank’s total loans.

Since competition between the two banks would
be eliminated by consummation of the proposed
consolidation, obviously the application should not
be approved in the absence of offsetting public
benefits. What are they?

Spring Lake Bank is a sound and well managed
institution. It has had a satisfactory growth over
the past ten years, and there is no reason to be-
lieve that it cannot continue its profitable opera-
tion. The bank is serving its community well.
While Spring Lake Bank does not exercise trust
powers, it has not been established that the bank
could not do so if it were necessary to meet the
needs of its customers; trust services are available
at other banking institutions in nearby Grand
Haven. These other institutions also are readily
accessible to those members of the public who,
for any other reason, prefer or find it necessary to
do business with the larger banks.

Although consummation of the transaction
might aid Peoples Bank in competing with Secu-
rity First Bank and Trust Company, the record
before the Board does not convince me that there
would ensue from the proposal such benefits to

the public as would offset the reduction in com-
petition that would necessarily follow from the
elimination of one of the three competing banks
in the Grand Haven—Spring Lake area. There-
fore, in my judgment the application should be
denied.

ASBURY PARK AND OCEAN GROVE BANK,
ASBURY PARK, NEW JERSEY

In the matter of the application of Asbury Park
and Ocean Grove Bank for approval of merger
with the Central Jersey Bank and Trust Company

ORDER DENYING APPLICATION FOR APPROVAL OF
MERGER OF BANKS

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 Asbury Park
and Ocean Grove Bank, Asbury Park, New Jersey,
a member bank of the Federal Reserve System,
for the Board’s prior approval of the merger of
The Central Jersey Bank and Trust Company,
Freehold, New Jersey, with and into Asbury Park
and Ocean Grove Bank, under the charter of the
latter and title of The Central Jersey Bank and
Trust Company. Notice of the proposed merger,
in form approved by the Board, was published
pursuant to said Act.

Upon consideration of all relevant materials in
the light of the factors set forth in said Act, in-
cluding reports furnished by the Comptroller of
the Currency, the Federal Deposit Insurance Cor-
poration, and the Department of Justice on the
competitive factors involved in the proposed mer-
ger and the information received at and in con-
nection with the public proceeding which was
ordered in this matter (27 Federal Register 4575)
pursuant to the Board’s Rules of Procedure (12
C.F.R. 262.2(f)(3)),

IT IS HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that the said
application be and hereby is denied.

Dated at Washington, D. C., this 29th day of
June, 1962.

By order of the Board of Governors.

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

(Signed) MERRITT SHERMAN,

[sEAL] Secretary.
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STATEMENT

Asbury Park and Ocean Grove Bank, Asbury
Park, New Jersey (“Asbury Bank™), with deposits
of $33.7 million, has applied, pursuant to the Bank
Merger Act (12 U.S.C. 1828(c)), for the Board’s
prior approval of the merger of that bank and
The Central Jersey Bank and Trust Company,
Freechold, New Jersey (“Central Jersey”), with
deposits of $75 million. Under the Agreement of
Merger, the banks would merge under the charter
of Asbury Bank and the title of Central Jersey.
The resulting bank’s facilities would consist of the
five offices of Asbury Bank and the ten offices of
Central Jersey, the main office of which would be
the main office of the resulting bank.

To assist the Board in its consideration of the
matter, a public proceeding in the form of an oral
presentation before members of the Board, pur-
suant to Section 262.2(f) (3) of its Rules of Proce-
dure, was ordered (27 Federal Register 4575) and
conducted on the application, and views and other
data urging both approval and disapproval of the
application were submitted at such proceeding.

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

Banking factors. While none of the first five
factors enumerated above—the “banking factors”
—has been urged as a basis for the approval of
the application, both Asbury Bank and Central
Jersey are in satisfactory condition. The earnings
prospects of each bank are favorable. They are
both well-managed. There is nothing to suggest
any inconsistency with the purposes of 12 U.S.C,,
Ch. 16. Although consideration relating to the
banking factors are not inconsistent with approval
of the proposal, they are not necessarily deter-
minative of the matter but must be balanced with

considerations relating to the remaining statutory
factors.

Convenience and needs of the communities to
be served. Asbury Park (population about 17,400)
is located on the Atlantic Ocean, some 55 miles
from New York City. It is the leading shore resort
of Monmouth County, New Jersey, and is an im-
portant retail center. Although the city will prob-
ably continue to be an important residential and
commercial community, it is already well devel-
oped and its growth prospects are therefore lim-
ited. Freehold, New Jersey (population 9,200),
the seat of Monmouth County, is about 15 miles
west of Asbury Park.

Monmouth County (population about 335,-
000), with some 40 to 50 miles of Atlantic Ocean
shore line, has had an increase of almost 50 per
cent in population since 1950, and the prospects
for continued residential and industrial growth of
the County are favorable. Virtually all the Coun-
ty’s recent development has taken place in the
eastern part of the County, which includes Free-
hold and Asbury Park.

Asbury Park proper is served by the main of-
fice and a branch of Asbury Bank and by the main
office and a branch of the County’s third largest
bank. Within a radius of two miles from down-
town, however, are seven other offices of com-
mercial banks, three of Asbury Bank and four of
Central Jersey. These three offices of Asbury Bank
are located at Ocean Grove, Ocean Township, and
Neptune Township. Two of the four Central Jer-
sey offices are located at Allenhurst (considered
by the bank as one office), and the other two are
located at Bradley Beach and Neptune City. All of
the banking offices within the area just described
are in close and convenient proximity.

The contention is made that the merger would
serve the County’s needs and convenience by in-
creasing from some $538,000 to about $888,000
the lending limit of Central Jersey, already the
highest in Monmouth County. However, although
industry has moved into the County at a sizeable
rate, and the dollar amount of loans held by com-
mercial banks has increased, there is little evi-
dence of any substantial need for a larger lending
limit than that now available in the County. From
the record it appears that Central Jersey, although
having the highest loan limit in the County, has
had no more than isolated instances of demands
for credit in excess of such limit. Participations by
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Central Jersey do not indicate that such transac-
tions were necessary because of the bank’s loan
limit. Thus, although there may be some advan-
tage in increasing Central Jersey’s lending limit,
there has not been shown a substantial public need
for such an increase.

It is also claimed that the Asbury Park com-
munity would be benefited by the extension of
Central Jersey’s specialized services to Asbury
Bank’s offices. However, such services would ap-
pear to be already available at the Central Jersey
offices located near Asbury Park.

Competition. As already indicated, four offices
of Central Jersey and all five offices of Asbury
Bank are located within a two-mile radius of
downtown Asbury Park. The nearest offices of
each bank are within a few blocks of one another.
The four offices of Central Jersey, which were
recently acquired by merger, represent about 36
per cent of Central Jersey’s total deposits. This is
an amount almost equal to Asbury Bank’s total
deposits. Thus, the evidence suggests considerable
competition between the two banks. Furthermore,
even greater competition may be expected as
Asbury Bank continues its progress in changing
past conservative policies, and as Central Jersey
resolves the problems of meshing operations of its
newly acquired offices in the Asbury Park vicinity.

At present, the three commercial banks in the
Asbury Park area almost equally divide the area’s
commercial bank deposits. Approval of the pro-
posed merger would leave the resulting bank with
close to two-thirds of these deposits. Perhaps even
more important in terms of competition, the re-
sulting bank would then operate nine of the eleven
banking offices and facilities in the Asbury Park
area.

In support of the application, proponents urged
that the situation be considered on the basis of the
area within a six-mile radius of downtown Asbury
Park. But even on this basis, the resulting bank
would hold over 42 per cent of the area’s commer-
cial bank deposits. The remainder would be dis-

tributed among 14 offices of other commercial
banks. In any event, use of the enlarged area tends
to obscure the significance of the dominant posi-
tion which would be acquired by the resulting
bank in the Asbury Park area.

In terms of total deposits, Asbury Bank is the
fourth largest and Central Jersey the second largest
bank in the County. The resulting bank would be
the largest. Consummation of the merger, there-
fore, would increase substantially the already large
concentration of banking resources in the three
largest banks. These banks then would hold ap-
proximately 70 per cent of the deposits, 72 per
cent of the loans, and 63 per cent of the offices
of the County’s commercial banks. The remaining
ten smaller banks have few branches and, unlike
the three largest banks, do not compete signifi-
cantly on a county-wide basis.

Summary and conclusion. The proposed merger
would eliminate the substantial competition be-
tween Asbury Bank and Central Jersey. The re-
sulting bank would obtain a dominant position in
the Asbury Park area where it would operate nine
of the eleven banking offices and facilities and
would hold almost two-thirds of the area’s com-
mercial bank deposits. On a county-wide basis, the
merger would eliminate the fourth largest bank
and increase the concentration of resources in the
three largest banks.

Although some benefit to the County might
accrue through the increased loan limit of the re-
sulting bank, there is no substantial evidence that
such an increase in the limit is needed. Moreover,
the specialized services of Central Jersey which
would become available at Asbury Bank offices
are already conveniently accessible to the Asbury
Park community. Any benefits that might accrue
to the public as a result of the merger would be
more than offset by the substantial diminution of
competition and the elimination of one of the
three banks serving the Asbury Park area.

Accordingly, the Board is unable to find that the
proposed merger would be in the public interest.



Current Events and Announcements

REDUCTION IN MARGIN REQUIREMENTS

On July 9 the Board of Governors of the Federal
Reserve System amended Regulations T and
U, relating respectively to margin requirements
for stock market credit extended by brokers and
banks, by reducing margin requirements from 70
to 50 per cent, effective July 10, 1962.

In general terms, the Board’s margin regula-
tions require credit buyers of stocks to put up a
minimum equity when the purchase is made.
Under the new amendment, that equity must be
at least 50 per cent, beginning July 10.

Margin requirements were established initially
in October 1934, under authority Congress
granted to the Board of Governors in the Securi-
ties Exchange Act of 1934, “for the purpose of
preventing excessive use of credit for the purchase
or carrying of securities.”

The requirements have ranged between 40 and
100 per cent, except in the earliest period of regu-
lation. The change ordered July 9 was the first
since July 28, 1960, when the requirements were
reduced from 90 to 70 per cent.

In making this change, the Board took into
account a sharp reduction in stock market credit
in recent weeks and the abatement in speculative
psychology.

Bank loans to customers for the purpose of pur-
chasing or carrying registered stocks declined
more than 5 per cent in June to a level of $1.3
billion. Furthermore, preliminary data indicate
a $600 million drop in borrowing by stock ex-
change member firms from banks on customer
collateral, the largest monthly decline recorded in
the postwar period. On the basis of these data, a
substantial decline will be shown in customer
debit balances and in total stock market customer
credit, when final figures are available for June.

The reduced requirements apply to both pur-
chases and short sales. No other changes were
made in the regulations.

RESIGNATION OF DIRECTOR

Dr. Henry King Stanford, who had served as a
director of the Birmingham Branch of the Federal

Reserve Bank of Atlanta since January 1962, re-
signed effective July 1. Dr. Stanford was for-
merly President of Birmingham Southern College.
Birmingham, Alabama.

ERRATA

The table “Income Ratios of Reserve City Mem-
ber Banks, by Federal Reserve Districts” on page
650 of BULLETIN for May 1962 contains an
error. The signs on the line “Return on loans:
Net losses (or recoveries -})” should be deleted.

ADMISSION OF STATE BANK TO MEMBERSHIP
IN THE FEDERAL RESERVE SYSTEM

The following bank was admitted to Member-

ship in the Federal Reserve System during the

Period June 16, 1962 to July 15, 1962:

New Jersey
Colonia .First Bank of Colonia

TABLES PUBLISHED ANNUALLY, SEMIANNUALLY, OR
QUARTERLY

Latest BULLETIN Reference

Annually Issue Page
Bank holding companies:
List of, Dec. 31, 1961.............. June 1962 762
Banking offices and deposits of group
banks, Dec. 31, 1960, ............ June 1961 722
Feb. 1962 238-44
Banking and monetary statistics, 1961..{ Mar. 1962 362-63
1962 65255
Banks and branches, number of, by class
and State.....ciieriineiiiianeaaan Apr. 1962 482-83
Income and expenses:
Federal Reserve Banks,............ Feb. 1962 234-35
Member banks: May 1962 st
ay 644
Calendar year............oou.uts { July 1962 902
Operating ratios................. Apr. 1962 484-86
Insured commercial banks.......... July 1962 903
Stock Exchange firms, detailed debit and
credit balances.........ouiiiiiion Sept. 1961 1106
'
Semiannually
Banking offices:
! Analysis of changes in number of.... Feb. 1962 236
f On, and not on, Federal Reserve Par
List, numberof . ................ Feb. 1962 237
Quarterly
Cash receipts from and payments to the |
PUBLiC. covvvviniiiiiriiieiaena May 1962 656
Flow of funds Apr. 1962 472-81
Selected assets and liabilities of Federal
business-type activities. ............ July 1962 904

340



National Summary

of Business Conditions

Released for publication July 16

Most measures of business activity changed
little in June. Industrial production and nonagri-
cultural employment remained at the May levels
while construction activity increased and retail
sales declined. Commercial bank credit rose fur-
ther. While the money supply changed little, time
deposits at commercial banks continued to expand.
Between mid-June and mid-July bond yields in-
creased. Common stock prices declined further
to a low in late June but then advanced moder-
ately. Commodity prices generally were stable.

INDUSTRIAL PRODUCTION

Industrial production was maintained in June
at 118 per cent of the 1957 average. Output of
iron and steel declined further, as inventory liqui-
dation accelerated, and production of autos was
curtailed by a strike. Output of most other mate-
rials and consumer goods expanded, however, and
production of business equipment continued to
increase.

Auto assemblies in June were 8 per cent below
the advanced May rate but, with the strike ended,
current schedules for July indicate recovery in
output. In June, meanwhile, there were further
increases in production of television sets, furni-
ture, and some other home goods. and in produc-

INDUSTRIAL PRODUCTION
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Federal Reserve indexes, seasonally adjusted.

Monthly fig-
ures, latest shown are for June.
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tion of consumer staples. Among business equip-
ment, output of commercial and farm machinery
continued to advance and output of other equip-
ment was maintained.

Production of iron and steel, which had been
curtailed 14 per cent from April to May, declined
8 per cent further in June. However, output of
construction materials and of most nondurable
materials rose further.

EMPLOYMENT

Seasonally adjusted employment in nonfarm
establishments remained at 55.4 million in June.
Manufacturing employment was unchanged as
small additional increases in the machinery and
equipment industries were offset by a substantial
further decline at steel mills. Among nonmanu-
facturing industries, employment rose in the serv-
ice sector and in State and local government, but
declined somewhat in construction. The average
factory workweek again declined a little. The
unemployment rate. at 5.5 per cent. was up
slightly.

CONSTRUCTION

The value of new construction activity, which
had advanced sharply in May, increased further
in June to a seasonally adjusted annual rate of
$63.0 billion. Most private and public types of
activity continued to rise, with residential con-
struction and highways showing the largest gains.

DiIsTRIBUTION

Retail sales declined 2 per cent in June as de-
creases were reported for most types of stores.
The number of new cars sold fell 7 per cent from
the advanced level in May and sales of used cars
also declined. In the second quarter as a whole.
retail sales were up 2 per cent from the first quar-
ter and 8 per cent from the spring quarter of 1961.

CoMMODITY PRICES

The wholesale commodity price index was un-
changed between earlv June and early July and
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was close to the level of a year earlier. Average
prices of industrial commodities remained stable
in the recent period and changes among foodstuffs
were generally small and were offsetting. Steel
scrap prices advanced somewhat, following a sub-
stantial decline through the spring, but prices of
other sensitive industrial materials continued to
change little.

BANK CREDIT AND RESERVES

Total commercial bank credit rose substantially
in June. Loans and holdings of non-Government
securities increased and holdings of U. S. Govern-
ment securities declined less than usually. The
seasonally adjusted money supply changed little.
Time deposits and U. S. Government deposits at
commercial banks rose further.

Total reserves and required reserves of member
banks continued to expand in June. Excess re-
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serves declined and member bank borrowings from
the Federal Reserve rose. Reserves were absorbed
principally through currency outflows and were
supplied through increases in float and in Federal
Reserve holdings of U. S. Government securities.

SECURITY MARKETS

Yields on both corporate and State and local
government bonds increased somewhat from mid-
June through early July. Yields on all maturities
of U. S. Government securities also rose. The
market rate of 3-month Treasury bills increased
to about 2.95 per cent and the average yield on
long-term bonds rose to slightly over 4 per cent.

Average prices of common stock declined fur-
ther to a low on June 26 that was 28 per cent
below the record high established last December.
Since late June prices have recovered about one-
fourth of the decrease.

INTEREST RATES
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Discount rate, range or level for all F. R. Banks. Weekly
average market yields for U. S. Government bonds maturing
in 10 years or more and for 90-day Treasury bills. Latest
figures shown are for week ending July 13.



Financial and Business Statistics

* United States %

Member bank reserves, Reserve Bank credit, and related items

Reserve Bank discount rates;
Federal Reserve Banks

margin requirements; reserve requirements. .

Currency in circulation; mone&" supply, bank debxts ..
All banks: consolidated statement of monetary system; deposits and currency . .

All 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 .
Security issues
Business finance
Real estate credit

Short- and intermediate-term consumer credit.

Industrial production

Selected indexes on business activity. .
Construction .
Employment and earmngs

Department stores .

Foreign trade

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

Member bank income, 1961 .
Insured commercial bank income, 1961

Selected assets and liabilities of Federal business-type act1v1t1es
Tables not published each month—list with latest BULLETIN reference

Index to statistical tables.

Tables on the following pages include the prin-
cipal statistics of current significance relating
to financial and business developments in the
United States. The data relating to Federal
Reserve Banks, member banks of the Federal
Reserve System, and department store trade,
and the consumer credit estimates are derived
from regular reports made to the Board; pro-
duction indexes are compiled by the Board on

the basis of material collected by other agencies;
figures for gold stock, currency in circulation,
Federal finance, and Federal credit agencies are
obtained from Treasury statements; the remain-
ing data are obtained largely from other sources.
Back figures for 1941 and prior years for bank-
ing and monetary tables, together with descrip-
tive text, may be obtained from the Board’s
publication, Banking and Monetary Statistics.
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BANK RESERVES AND RELATED ITEMS

MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

{In millions of dollars]

Reserve Bank credit outstanding Deposits, other
than member bank Member bank
. Treas- reserves, reserves?
U. S. Govt. securities ury Cur- | .p.as| With F. R. Banks
. rency Other
Period : cur- f ury
Dis- Gold | o0 ¢ in cash F. R.
aate Held | counts To- | stock | Toot¥ | cir- | SaR1 ac-
Bought under | and |Float! talz stand-| Sula- ings counts| iy | Cur-
Total | out- z;‘;lslz' v:t?c-es ing | ton T’;ef;" Ie{or- Other! F.R. ren::jy Total
. ign an
right | oo Banks | oin
ment
Averages of
daily figures
1929—June..... 179 179)..... g 978 611 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, 2.211]...... 2,211
1939-—Dec......] 2,510] 2,510i...... 8 83| 2,612 17,518( 2.956{ 7. 2,402 616 739 248| 11,473]...... 11,473
1941—Dec...... 2,219 2,219...... S| 170| 2.404| 22,759| 3,239 10,985| 2,189| 592 1,531 292| 12,812f......] 12,812
1945—Dec. ... ..[23,708] 23,708|...... 381 652(24,744| 20,047 4,322| 28,452| 2,269| 625 1,247 493 ,0271......] 16,027
1947—Dec......J21.905| 21,905|......| 268! 681|22,858| 22,712| 4,556| 28,937} 1,330 967 1,016 614 17,261}...... 17,261
1950—Dec.. . . ..J20,345] 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...... 23,409} 23,310 99|  657| 1,375125,446, 22,483! 4,701} 29 139 1,280! 271} 5711 264 796| 20,310j......] 20.310
1952—Dec......]24,400] 23,876| 524/ 1,633 1,262|27,299! 23,276| 4,806] 30,494} 1,271| 569 745 290; 832| 21,180|...... , 180
1953—Dec......[25.639] 25,218 421] 448 1,018/27,107; 22,028( 4,885( 30,968! 767 602 466 390 908 19,920|......| 19.920
1954—Dec...... 24 917| 24 888 29|  407] 992)26,317| 21,711| 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......[23,982] 23,615 367] 716 1,443126.186] 22,769( 5,144| 31,932| 768 385 345 186] 1.063| 19.420]...... 19,420
1958—Dec......J]26.312{ 26,216 96| 564| 1,496/28.412| 20,563 5,230| 32.371}] 691 470] 262{ 337| 1,174| 18.899|......| 18.899
1959—Dec......]127,036] 26,993 43 91| 1,426|29,435{ 19,482| 5,311) 32.775| 396] 524 361 348] 1,195| 18,628/ 304] 18,932
1960—Dec...... 27,248] 27,170 78 94 1,665[29,060| 17.954] 5,396 33,019 408 522| 250| 495| 1,029| 16,688] 2,595| 19,283
1961
Jupe........... 26,9351 26,927 8 66! 1,265/28,304| 17,475| 5,432| 32,246| 411 515 205 250 1,038| 16,547| 2,495| 19,042
July,.oooivnnnen 27,024 27.014] 10| 52| 1,388(28,498 .540| 5,450| 32,586 400| 474] 235 279| 967| 16,547 2,516| 19,063
Aug......... ...J27,415] 27,327 88 68| 1,145/28,661) 17,575| 5,547| 32.569] 420] 489 241| 294| 1,068] 16.701| 2,522] 19,223
Sept......... ...J27.563| 27,558 5 38| 1,445/29.080| 17, 5,556( 32.719| 411 473} 285 313| 1,071} 16,811| 2,556] 19,367
Octeevenn.o... |28, 27,997 47 67| 1,358{29.504| 17,328| 5,569( 32,864] 415| 4691 254; 305| 1,014] 17.082| 2,578 ,660
Nove...vnonnnns 28,616] 28,532 84) 107| 1,377(30,142| 17,180} 5,5831 33,255/ 414| 483] 258| 244] 1,068 17,183{ 2,657| 19,840
Decovvvnnnnnnn ,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
Jan..... ..[28,519] 28,478 41 93| 1,807|30,468| 16,852 5,588/ 33,291} 4411 417 234 288 1,042! 17,195 2,894] 20,089
Feb....o....ss .384] 28,377 71 118 1,290|29,839| 16,793] 5,586| 32,848] 449, 426/ 211 272| 1,096] 16,916 2,655 19.571
Mar............J28,570| 28,524 46 156 1,293|30,063| 16,707| 5,588| 32,996 439| 448| 215 272} 1,049| 16.939| 2,608] 19.547
Apr.......... ..[129,143| 29,015 128 134] 1,317|30,634] 16,564| 5,588 33,235 428/ 485 220 350 985( 17,083| 2,640] 19,723
May........... 29,503| 29,457 46| 128] 1,326(30.991| 16.456| 5,594 33,327 4191 551 221} 351| 1,048 17,122] 2,695} 19,817
June........... 29,568] 29,510 58| 154] 1,508(31,265| 16,434 5,601} 33,625] 403] 514| 269) 322 971| 17,196|r2.726|°19,922
Week ending—
1961
May 3...... ..J26,6921 26,692|...... 66| 1,066/27,868! 17,390| 5,420| 31,842( 408} 572 221 298| 962| 16,373| 2,435) 18,808
10.. ..126,801| 26,792 9 70{ 1.003|27,914] 17,390( 5,422| 31,968] 420 396 204| 304| 961! 16,474 2.280] 18.754
170000000 26.725| 26,683 42| 179 1,237|28.180| 17.395| 5.424( 32.081] 424] 550 206! 304| 984| 16.451] 2,458 .909
24........ 26,653| 26,598 55 71} 1,308|28,070] 17.403| 5,426 32,001 420! 483] 201; 280| 1,075| 16. 2.477] 18,917
k3 DR 26,802] 26,799 3 97| 965|27,904| 17,402} 5,428( 32,058 416, 374] 211 275| 1,073| 16,329| 2,543] 18,872
June 7........ 27,061] 27,041 20 661 1,010128,175) 17,410{ 5.429( 32,198] 425| 473 1987 239| 1,071| 16,410| 2,394] 18.804
14,....... 26,946 26,946|...... 75| 1,118{28,177) 17.449| 5.433| 32,299] 410 480 203 242 1.043| 16.382| 2,462} 18,8
20,000, 6,848 26,845 3 44| 1,556|28,486| 17.487| 5.433| 32,247, 410{ 481 193] 233} 1,021| 16,820{ 2.476] 19,296
28,000, 26,820] 26,817 3 84| 1,379/28,319( 17,533 5,434 32,201} 404 624 221] 259 1,023 16,553] 2,567| 19,120
July 5........J27,283] 27,274 9 49| 1,202/28,568| 17,550| 5,435) 32,484/ 383 434 233 317/ 1,007| 16,689 2,397| 19,086
12..... ...J27.266] 27,266i...... 48] 1,291]28,641) 17,550 5,433} 32,797| 385 390 231 255| 996{ 16.570| 2.533| 19,103
19,.....000 26,737| 26,737]...... 561 1,748/28,575| 17,547| 5.437| 32.634] 392| 605 218] 274 946| 16,491 2,584] 19,075
26....... .|26,731] 26,720 11 50| 1,476/28,289| 17,525( 5,440| 32,476| 399 498] 251| 274| 944| 16,412 2,595| 19,007
Aug 2........ 27,319} 27,229 90 75| 1,081|28,508| 17,527| 5,527 32.450| 444| 456| 238 306] 969 16,699| 2,587 19,286
| N 27.614] 27,484 130 123[ 1,006(28,777| 17,548| 5,543 32,564 423| 467, 234] 304 1,024| 16.852| 2,356] 19,208
16........ 27.471) 27,275) 196 62| 1,109/28,676] 17,601| 5.545| 32, 422) 498 257! 275| 1,039 16.667( 2,530] 19,197
23........27.197] 27,191 6 39| 1,410{28,681 ,602| 5.548| 32,594 423| 488) 243| 292! 1,108| 16.682| 2,520] 19,202
30........J27,276] 27,276|...... 37| 1,101{28,447} 17,579; 5,552( 32,474 416/ 498/ 230 298| 1,109| 16,554| 2,606| 19,160
Sept. 6........ 27,840] 27,840|...... 57)  999|28,931( 17,451 5,553| 32,664| 406] 469 270| 303| 1,111] 16,712 2,402| 19,114
13........ 27,803{ 27,803(...... 28| 1,186/29,052| 17,451| 5,553| 32,836| 414 469 275 319] 1,088 16,655 2,543] 19,198
20...... ..J27,3301 27,320 10 45| 1,843)29,251} 17,451| 5,554] 32,775 413} 566 282 313] 1,048| 16,861 2,612| 19,473
2700, 27,200 27,197 3 29| 1,72328,986| 17,451 5,560] 32,612] 414| 436 296] 320{ 1,049| 16,871 2,648| 19,519
Oct. 4........ 27,834) 27,823 11 36| 1,332/29,237| 17,380( 5,563| 32,678] 408] 422 300 281} 1,054| 17,036 2,569 19,605
1........ 28,195] 28,143 52 31| 1,257/29,517f 17,350( 5,565| 32,886 417 450 261| 363| 1,052 17,005 2,421] 19,426
18........ 28,250 28,130 1201 147} 1,305(29,737} 17,336} 5,568| 33,010 422| 479 248] 300! "998| 17,184] 2,620| 19,804
25.... . |27 819] 27,791 28 57) 1,630{29,544] 17,302| 5,572| 32,849] 414| 486] 249 268 991 17,162 2,663] 19,825

For notes see opposite page.



BANK RESERVES AND RELATED ITEMS

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

[In millions of dollars]

845

Reserve Bank credit outstanding Deposits, other
than member bank Member bank
Treas- reserves, reserves3
U. 8. Govt. securities ury Cur- | reas.| Wwith F. R, Banks
Period . cur- | TR€Y | ury - Other
" Dis- Gold renc in cash : F.R.
dote Held |counts To- | stock | Tn¥ i cir- | £3EY i ac-
Bought under | and |Floatl| . 7, stand-| Sula- ings ! counts| wip | Cur-
Total | out- | fepur| ad- ing | ton Treas- | For- |Other! F.R. | ©0% | Total
right agree- Banks coin
ment
Averages of
daily figures
Week ending—
1961
28,052] 28,039 13 76| 1,238/29,404| 17,302| 5,576) 32,8021 410/ 491 241 303] 990} 17,045 2,706] 19,751
...]28.495] 28.466 29 93| 1,130{29,760| 17,291| 5,579| 32,967| 423| 475} 272| 258] 992| 17,241 2.430] 19,671
.|28.466] 28.380) 86) 125| 1,186(29,817| 17.276| 5,583| 33,222| 402 476] 247| 253| 992] 17.084| 2,657| 19,741
28.588) 28.461 127 92( 1,743(30,465| 17,190] 5,585 33,350 414; 506; 309 251} 1,1 17,265} 2,629] 19,894
.|28.874] 28,760 114 103| 1,492i30,510| 16,975 5,586] 33,503| 415| 456 210| 213| 1,143 17,132] 2,810{ 19,942
20,274] 29.274|...... 36| 1,279|30.631f 16,975| 5.588| 33,579| 416| 501 216 258 1,143| 17,082| 2,682] 19,764
.[29.334F 29.334|...... 40| 1,363130.780| 16,961} 5,590| 33.937| 4231 460| 247| 228| 1,131 16,906| 2,836 19,742
.[29.007} 22.007|...... 109( 2,240(31,401| 16,920} 5,588 34,072; 424| 600 215/ 219/ 1,102| 17,277| 2,957| 20,234
28,893] 28,845 48| 218 2,526|31,685| 16,889] 5,584 34,171 421 511 207| 238] 1,106 17,506| 2,842] 20,348
Jan. 28,931| 28.720] 211 356] 2,355(31,605| 16,889| 5,586| 33,919| 429/ 441; 290| 297| 1,053| 17,740 3,062| 20,802
28.784] 28.717 67 79| 2,059|30.972] 16.883| 5.587) 33.661| 434 380 240| 261| 1,043 17,421} 2,871} 20.292
..J28,520] 28,501 19 89| 1,870|30,529; 16,839 5.586| 33.386| 440| 435/ 232| 292} 1,040{ 17,130( 2,926] 20,056
.§28,279} 28,279|...... 72| 1,786|30.185| 16,839| 5,589 33,070| 442| 439; 220| 305| 1,043| 17,094] 2,878 19,972
28,310{ 28,310|...... 94| 1,227|29,678| 16,832} 5,590| 32,792| 451 424 213} 296| 1,042| 16,882 2,876} 19,758
Feb. 7........ 28,588] 28,588|...... 122( 1,117)29,873| 16,804| 5,584 32,776( 460 359 223| 277| 1,042| 17,125| 2,573| 19,698
14........ 28.575| 28,575|...... 120| 1,050|29,791} 16.789| 5.585] 32.888| 448 197)  252| 1,022| 16,914| 2,606 19,520
) R 28,090] 28,062 28 122 1,685(29,913; 16,790{ 5,586 32,870, 447| 433 197F 274 1,163| 16,904| 2,676] 19,580
28........]28,285} 28,285...... 108| 1,340(29,778| 16,790| 5,588) 32,857f 439 470 227 285| 1,156| 16,721} 2,764] 19,485
Mar, 7........ 28,433] 28.419 141 156 1,339|29,974| 16,772] 5,587 32,908; 440 401 214 283| 1,100 16,987 2,4971 19,484
14,....... 28,502} 28.463 39, 118 1,252|29,917| 16 724/ 5,590 33,066/ 441 461\ 224| 234| 1,053{ 16,751| 2,597) 19,348
21........128. 72{ 198] 1,446(30,176| 16,709| 5,586| 33,048 446{ 460, 219| 224/ 1,027| 17,048] 2,617] 19,665
28...... . 128,679] 28,651 28 151| 1,248:30,121| 16,666 5,587| 32,951| 433} 481 197| 318] 1,028 16,966 2,682] 19,648
Apr. 4........ 29,150 28,996 154| 140; 1,029(30,361| 16, 609 5,591) 33,050, 433| 400 220; 3517 1,025 17,080 2,583| 19,663
11,.......]29,281| 29,134 147 125| 1,156/30.603] 16.609| 5,589 33,274| 432 458{ 252| 327 1,030] 17,027{ 2,477| 19,504
18........}]29,030| 28,957 73 140| 1,412(30,622| 16.585| 5.584] 33.356] 425 480] 204/ 364 960 17,002 2.684 19,686
25, 00 29,033] 28,882 151 150| 1,500(30,722] 16,523| 5,586 33,244 428 518} 209] 354] 963 17,115| 2,763] 19,878
May 2........ 29,188} 29,093 95 1281 1,351|30,704] 16,494{ 5,590 33,133 419 607{ 213} 366 958] 17,091 2,777| 19,868
[ RN 29,634) 29,467 167 112| 1,245|31,025! 16,490| 5,594| 33,267| 419 502| 224| 372] 956/ 17,369 2,482} 19,851
16........ 29,532 29,511 21 129( 1,276{30,970| 16,456| 5,595 33,406| 423 537 219] 342 996/ 17,098 2,717| 19,815
23,000, 29,341 29,341]...... 112| 1,667(31,153| 16,434] 5,593| 33,327| 419] 599 237| 327} 1,132} 17,138 2,693] 19,831
30,....... 29 560} 29,560;...... 151| 1,191{30,935| 16,434 5,594| 33,331 418 524f 208| 344| 1,130| 17,007| 2,802] 19,809
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........ 29,433} 29,356 77 180| 1,779{31,423] 16,434| 5,604 33,654 400 509 274 337 996| 17,291 P2,748‘P20,039
27 0. 29,320§ 29,233 87 216| 1,668{31,236] 16,433} 5,600| 33,584 396, 550 343 266 886| 17,244|72,818]220,062
End of month
1962
Apr.....o.ooie. 29,182] 29,108, 74 1207 1,303(30,641} 16,495 5,592/ 33,159 404 569 230 373 955| 17,035 2,540 19,575
May........... 29,622 20,622/, ..... 131 919(30,705| 16,434| 5,596( 33,518 398/ 526 223} 376| 1,080( 16,614 3,009] 19,623
June........... 29,663} 29,493 170 76| 1,462131,261|716,435(75,602|33,759| 2394 612 334 293 700] 17,206|72,550 1"19 756
Wednesday
1962
May 2........ 29,355| 29,282 73 153| 1,151{30,695| 16,495 5,592) 33,173; 429/ 667 194] 400} 959! 16,960/ 2,871} 19,831
9..... ...J29,454) 29,389 65 113| 979/30,579| 16,465| 5,594| 33,366] 422| 388 221 337| 955| 16,948| 2,798| 19,7
16........]29,454] 29,454|...... 280| 1,451|31,218| 16,435{ 5,597| 33,378} 430 627| 211 361| 1,135{ 17,108] 2,944 20,052
23,0000, 29,211] 29,211]...... 138| 1,245|30,626| 16,435| 5,593| 33,201{ 420 619 268 288 1,127{ 16,640| 2,982| 19,622
30.......0 29,570] 29,570...... 173 951 30 725( 16, 1435 5,595| 33,478{ 416| 568] 214, 362! 1,130 16 587| 2,996] 19,583
June 6........ 29,949 29,949i...... 106| 1,175{31,261| 16,435| 5,600| 33,615 412 450 202| 344| 1,074| 17,198; 2,805| 20,003
13........ 29,628] 29,628;...... 172| 1, 2301 31,131 16,435 5,603} 33,672 408 458 225 328| 1,005 17,073} 3,012 20,085
20........ 29,574] 29,397 177 487 1, 1637 31,728( 16,435] 5,604| 33,615 404 572( 330{ 327, 954 17,564(73,012{r20,576
4 R 29,383] 29,235 148 393 31, 1062 16,435| 5,600] 33, 1629|411 578! 342| 233| 712| 17,191|73,114{r20,305
? Preliminary. r Revised. 3 Beginning with Nov, 24, 1960, all currency and coin held by member

1 Beginning with 1960 reflect a minor change in concept of float. banks allowed as reserves; durmg ’the period Dec. 1, 1959-Nov. 23, 1960,

For explanation, see BULLETIN for February 1961, p. 164

2 Includes ind\
of acceptances on Wednesday and end-of-month dates, see subseque nt
tables on Federal Reserve Banks. (Industrial loan program discontinu ed
Aug. 21, 1959.) See also note 1,

only part of such holdmgs were allowed. Begmnmg with 1962, ﬁgures
ustrial loans and acceptances, when held. For holdin es for currency and coin are estimated except for weekly averages.
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RESERVES AND BORROWINGS OF MEMBER BANKS, BY CLASSES
[Averages of daily figures; in millions of dollars)

All member banks Central reserve city banks—New York Central reserve city banks—Chicago
Period Total R Bor- Total R Bor- Total R Bor-
(o] e~ row- ot: CH oW~ ot. e~ row-
re- | quired E):g_ess ings lix:e re- | quired E::fss ings F;ree_e re- | quired E’;f:ss ings Frr;e
serves re- at serves re- at serves re- at
held! |serves2|SeTves®| R, |Serves® | poigt |ervesz|Serves®| IR, |%TVeS® | hoidi | servesz|Serves®| g R, | serves’
Banks4 Banks4 Banks4
1929—June....... 2,314 2,275 42 974] —932 762 755 7 174 —167 161 161 1 63 —62
1933—June.......] 52,160 1,797 363 184 179 861 792 [3:] PR 69, 211 133 78 n.a. n.a.
1939—Dec........] 11,473| 6,462 5,01 3| 5,008] 5,623] 3,012} 2,611 na, na.| 1,141 601 540/ n.a. n.a.
1941—Dec........}] 12,812 9.422! 3,390 5| 3,385 5,142] 4,153 989 n.a. na. 1,143 848 295 n.a. n.a
1945—Dec........] 16,027] 14,536] 1,491 334| 1,157} 4,118] 4,070 48 192] =144 9 924/ 14f....... 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........| 17,391] 16,364 1,027 142 885 4,742] 4,616 125 58 67; 1,199] 1,191 8 5 3
1951—Dec........| 20,310| 19,484 826 657 169] 5,275] 5,231 4 151] -—107| 1,356] 1,353 3 64 —61
1952—Dec........| 21,180; 20,457 723 1,593| —870| 5,357 5,328 30, 486] —456] 1,406] 1,409 -4 2321 —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........} 19,279] 18,576 703 246 457F 4,508] 4,497 12 62 —~50] 1,210 1,210 -1 15 —16
1955--Dec........] 19,240| 18,646 594/ 839 -—245| 4,432 4,397 35 197 —162| 1,166 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 7101 —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 ,010 23 102 -8t 1,077] 1,070 7 39 =31
1959—Dec........J] 18,932 18,450 482 906/ -—424] 3,920] 3,930 -10 99| —109| 1,038] 1,038|....... 104| -—-104
1960—June.......} 18,294 17,832 462 425 37| 3,852 3,819 33 17 16 987 988 -1 58 -~59
Dec..o.....] 19,283] 18,527 756, 87 669) 3,687] 3,658 29 19 10 958 953 4 8 —4
1961--June.......| 19,042 18,430 612 63 549 3,698] 3,658 40....... 40, 970 964 6 1 5
July........] 19,063| 18,482 581 51 5301 3,648 3,639 9 2 7 958 955 3 3leceines
Aug........] 19,223) 18,619 604 67 537 3,645 ,629 16 9 7 970, 967 3 1
Sept........|] 19,367] 18.783 584, 37 547) 3,686] 3,681 6 4 2] 966 963 3 1 2
Octeeveen...] 19,6601 19,153 507 65 4421 3,733} 3,716 16 4 12 983 985 -1 23 -24
Nov........] 19,840 19,218 622 105 5171 3,697 3,660 37 23 14 985 982 3 16 —13
Dec........] 20,118] 19,550 568 149 419] 3,834 3,826 7 57 —50 987 987,000 22 =22
1962-Jan.........| 20,089 19,473 616 70 546 3,811 3,763 48 7 41 987 982 5 3 2
Feb........} 19,571} 19,069 502, 68 434] 3,680] 3,664 17 6 11 955 954 1 4 -3
Mar........|] 19,547] 19,077 470 91 379] 3,693 3,705 —-12 12 —24 964 949 15 21 -6
Apr... Jq 19,723] 19,213 510 69 4411 3,752} 3,692 60 10 50 940 953 —13 7 —20
May....... 19,817| 19,32 497 63 434 3,7241 3,713 11 1 10| 990 983 7 4 3
June....... 219,922|719,452| 7470 100 »370| »3,781] #3,774 o7 19| »—12| r976] #977] r—-1 2| r-3
Week ending—
1961—June 7....] 18,804] 18,233 571 62 509 3,597 3,573 5 2
14, 18,844! 18,215 629 71 558 3,638] 3,582 6 5
21. 19,296{ 18,750 546 42 504 3,785 3,767 —2] -2
28. 19,120| 18,493 627 81 546| 3,725 3,687 16}. . 16
1962—Jan. 726 341 385 4,002f 4,003 e 34 —34
610, 64 546/ 3,887] 3,823 -1 IR 5
604 69| 535 3,733] 3,730 -4 9 —12
701 44 657 ,747] 3,688 11 1 10
531 60 471} 3,745 3,709 4 -3
Feb. 7....} 19,698| 19,241 457 72 385 3,744] 3,735 3 4 -1
14... 19,520] 19,022 498 70 4281 3,637 3,623 -5 11 —16
21....] 19,580| 19,047 533 72 461| 3,655) 3,647 8
28....] 19,485 18,965 520, 56 464| 3,685 3,649 —4....... —4
Mar. 7....] 19,484 19,038 446 90 356] 3,700 3,694 7 8 -1
14.. 19,348| 18,870 478 53 425] 3,648 3,632 16]....... 16 932 936, -4 1 -5
21,. 19,665 19,181 484 133 3511 3,754] 3,759 -5 13 —18 959 952 7 69 —62
28.. 19,648| 19,189 459 86 373 3,748] 3,735 13 23 -9 960 958 2 17 —15
Apr. 4....] 19,663| 19,146 517 75 4421 3,728] 3,709 19 9 10 939 938 1 4 -2
11... 19,504} 19,060 60 384 3,629] 3,620 9 L T 938 936 2 8 -7
18.. 19,686| 19,194 492 75 417 3,667| 3,664 3 23 -19 947, 949 -3 10 —13
25... 19,878} 19,328 550 85 465} 3,753 3,732 21 9 12 972 966/ 6 5 1
May 19,868| 19,410 458 63 395| 3,828 3,792 36|...... . 36 985 987 -2 9 —11
19,852} 19,393 459 46 413 3,757 3,743 14(..... .. 14 995 988 6 3 3
19,815] 19,328 487 64 423| 3,695 3,680 15 5 10 978 982 —4 5 -9
19,831] 19,299 532 47 485 3,727 3,707 201..... .. 20 989 980 9 1 8
19,809] 19,202 607 86 521 3,765 3,683 82| ...t 82( 1,006 974 32 1 31
June 19,801} 19,289 512 55 457) 3,740{ 3,733 (T 7 962 970 =Tleveinns -7
19,638] 19,245 393 47 346] 3,691| 3,689 2 1 1 963 959 L PN 4
220,039{719,568 7471 124 23471 3,831} 3,807 24 36 —12 982 986 —4 7 —12
720,062|719,569| 7493 168 2325 3,827 3,813 14 35 —22 993 986, 7

For notes see opposite page.



BANK RESERVES AND RELATED ITEMS

RESERVES AND BORROWINGS OF MEMBER BANKS, BY CLASSES—Continued
[Averages of daily figures; in millions of dollars)

847

Reserve city banks Country banks
Period Borrow- Borrow-
Total Required Excess ings at Free Total Required Excess ings at Free
veserves | reserves? | reserves? F.R. reserves3 | reserves | reserves? | reserves3 F.R. reserves3
held! Banks4 held? Banks+4
1929—June.....covvvennnn. 761 749 12 409 —397 632 610 22 327 -308
1933—June....covvvnuennnn 648 528 120 58 62 441 344 96 126 —30
1939—DeC...vvniernaironss 3,140 1,953 1,188 n.a. n.a. 1,568 897 671 n.a, na.
1941 —Dec.oievnnninnnnenan 4,317 3,014 1,303 n.a. n.a. 2,210 1,406 804 n.a. n.a.
1945—Dec.. ... e 6,394 5,976 418 96 322 4,576 3,566 1,011 46 965
1947—Dec...vvnuvnnnnns vee 6,861 6,589 271 123 148 4,972 4,375 597 57 540
1950—Dec.......... aenenn 6,689 6,458 232 50 182 4,761 4,099 663 29 634
1951—DecC..cvvinnnnnnennns ,922 ,738 184 354 —170 5,756 5,161 596 88 508
1952—Dec..... P 8,323 8,203 120 639 =519 6,054 5,518 576 236 340
1953—DeC.scverininnenrenes 7,962 7,877 85 184 -99 5,901 5,307 594 105 489
1954—Dec..... . 7,927 7,836 91 117 -26 5,634 5,032 602 52 550
1955—DeC..ovennien. P 7,924 7,865 60 398 —338 5,716 5,220 497 159 338
1956—DecC....ovvirneennnns 8,078 7,983 96 300 —204 5,859 5,371 488 144 344
1957-—Dec..... 8,042 7,956 86 314 —228 5,906 5,457 449 172 277
e nseeraen 7,940 7,883 57 254 —~198 ,849 5,419 430 162 268
1959—DeC..cvverrervonnann 7,954 7,912 41 490 —449 6,020 5,569 450 213 237
1960—June........ 7,540 7,496 4 164 =120 5,915 5,529 386 186 200
Decovvennnnn PP 7,950 7,851 100 20 80 6,689 6,066 623 40 583
1961—June.......... v 7,823 7,740 83 17 66 6,551 6,068 483 45 438
July.oieervnnnnnnnen 7,863 7,798 64 8 56 6,595 6,090 505 38 467
Augoovriniiiiiaan, 7,940 7,883 57 13 44 6,668 6,141 527 43 434
SePtisiececiennnranss 7,993 7,930 63 13 50 6,722 6,209 513 19 494
OCtiiveeieeninnnnes 8,147 8,122 26 18 8 6,797 6,330 466 20 446
NoOViiiieoesoraneonns 8,241 8,184 57 44 13 6,917 6,393 524 22 502
ECs e s e et vnrnnenans 8,367 8,308 59 39 20 6,931 6,429 502 31 471
1962—Jan.....ccocvneennns 8,311 8,257 54 34 20 6,979 6,471 509 26 483
Feboivevivionnninnns 8,094 8,047 47 25 22 6,842 6,405 437 33 404
M. ,106 8,065 41 26 15 6,784 6,358 426 32 394
. 8,195 8,158 37 28 9 ,836 6,410 425 24 401
May................ 8,231 8,174 57 21 36 6,872 6,449 422 37 385
June............ ... 78,269 78,229 240 45 ?--5 76,895 76,471 7424 34 7390
Week ending—
1961—June 7............. 7,711 7,659 53 20 32 6,541 6,051 490 40 450
14,............ 7,755 7,649 106 21 85 6,503 6,042 461 49 411
pJ 7,907 7,873 33 17 16 6,610 6,114 496 25 471
28 i 7,881 7,769 112 13 99 6,530 6,068 462 68 394
1962—Jan. 3........ e 8,576 8,526 50 107 -~57 7,197 6,522 676 21 655
100000 ieinens 8,431 ,356 75 35 40 6,971 6,505 466 29 437
17.00ciiiiae. 8,307 8,266 41 40 1 7,043 6,480 564 18 546
b2 T aee 8,276 8,172 103 15 88 6,973 6,446 527 28 499
K . 8,163 8,119 44 23 21 6,878 6,428 450 33 417
Feb. 7........ e 8,153 8,108 45 19 26 6,830 6,430 400 42 358
8,075 8,037 39 26 13 6,867 6,416 450 25 425
8,103 8,050 52 33 19 ,860 6,396 464 35 429
8,041 7,991 50 21 29 6,814 6,376 438 30 408
8,041 8,022 19 34 -15 6,782 6,367 415 40 375
8,014 7,958 57 27 30 6,753 ,344 409 25 384
8,151 ,111 40 19 21 6,801 6,359 442 32 410
8,174 8,134 41 24 17 6,766 6,363 403 22 38t
Apr. 8,199 8,143 56 17 40 6,796 6,356 440 45 398
8,165 8,118 47 26 21 6,773 6,387 386 17 369
8,205 8,171 34 19 15 6,867 6,409 458 23 435
8,223 8,182 41 53 -12 6,929 6,448 481 18 463
May 8,233 8,199 34 19 14 6,822 6,432 390 35 355
8,249 8,214 35 18 17 6,851 6,448 403 25 377
8,220 8,192 28 20 8 6,921 6,473 447 34 414
8,194 8,155 39 20 19 6,921 6,457 464 26 438
8,230 8,119 110 24 86 6,809 6,427 382 61 321
June 8,201 8,152 49 26 23 6,897 6,434 463 29 433
8,174 8,139 36 13 23 6,810 6,458 352 33 318
8,307 8,274 33 64 -31 76,919 26,501 »418 17 2401
8,325 8,288 38 69 -31 26,917 »6,483 2434 63 2371

n.a. Not available.

2 Preliminary.

1 Based or figures at close of business through November 1959 there-
after on closing figures for balances with Reserve Banks and opening
figures for allowable cash. Beginning with Nov. 24, 1960, all currency
and coin held by member banks allowed as reserves; during the pernod
Dec 1, 1959-Nov. 23, 1960, only part of such holdings has been allowed.
Monthly averages of currency and coin beginning January 1962 are

estimated.

2 Based on deposits as of opening of business each day.

Monthly

averages for all classes of banks beginning with January 1962 are esti-

mated.

3 Monthly averages for all classes of banks beginning with January
1962 are estimated.
4 Based on closing figures.
5 This total excludes, and that in the preceding table includes $51
million in balances of unlicensed banks.



848 DISCOUNT RATES

FEDERAL RESERVE BANK DISCOUNT RATES

{Per cent per annum)

Discounts for and advances to member banks

Advances to individuals,

Advances secured by Government

obligations and discounts of and

advances secured by eligible paper
(Secs. 13 and 13a)!

Federal Reserve Bank

partnerships, or corpora-
tions other than member
banks secured by direct
obligations of the U. S.

Other secured advances
)} last par. Sec. 13)

C.

Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous

June 30 beginning— rate June 30 beginning— rate June 30 beginning— rate

Boston......... Creaeereaeeans . 3 Aug. 23, 1960 3y 315 Aug. 23, 1960 4 4 Aug. 23, 1960 414
New York........ 3 Aug. 12, 1960 3L 315 Aug. 12, 1960 4 414 June 10, 1960 5
Philadelphia.... 3 Aug. 19, 1960 k173 35 Aug. 19, 1960 4 4145 Aug. 19, 1960 5
Cleveland........... . 3 Aug. 12, 1960 3 3 Aug. 12, 1960 4 414 Aug. 12, 1960 5

. 3 Aug. 12, 1960 3 3 Aug. 12, 1960 4 4 Aug. 12, 1960 435
3 Aug. 16, 1960 3 31, Aug. 16, 1960 4 415 Aug. 16, 1960 5
3 Aug. 19, 1960 315 3 Aug. 19, 1960 4 414 June 10, 1960 5

3 19, 1960 3 3 Aug. 19, 1960 4 4 Aug. 19, 1960 414

Minneapolis.....coovvennnens 3 Aung. 15, 1960 3 3 Avug. 15, 1960 4 4 Aug. 15, 1960 422
Kansas City......cooveveen. 3 Aug. 12, 1960 3 315 Aug. 12, 1960 4 4 Aug. 12, 1960 4
Dallas............ 3 Sept. 9, 1960 3 3 Sept. 9, 1960 4 414 Sept. 9, 1960 5
San Francisco........ 3 Sept. 2, 1960 3 3 Sept. 2, 1960 4 414 June 3, 1960 5

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

NOTE.—Maxtmum maturities. Discounts for and advances to member
banks: 90 days for discounts and advances under Sections 13 and 13a of
the Federal Reserve Act except that discounts of certain bankers’ accept-
ances and of agricultural paper may have maturities not exceeding 6

FEDERAL RESERVE BANK DISCOUNT RATES!

[Per cent per annum}

Range F.R. Range F.R.
Date [(or level)—| Bank Date (or level)—( Bank
effective | all F. R. of effective all F, R, of
N. Y. anks NY.
1957
1 -1%4 14 Aug. 9...1 3 -3 3
1% 114 23... 315 314
1%-11% 114 Nov. 15...] 3 ~315 3
114 115 Dec. 2... 3 3
1958
1%-13% 134 Jan, 22...| 2%-3 3
134 134 o] 2%-3 2
Mar. 7... 2&’—3 2
13...] 214-23% 2
Jan, 16...] 1%-2 2 214
23... 2 2 Apr. 18...| 134-214 13%4
May 9... 134 lg
1954 Aug. 15,001 1%72 1
Feb. 1S... 1%&;2 {g Sept. 12...[ 1342 %
Apr. 14...] 114-13% 134 Oct. 4...] 2 -2l 2
16...] 134-134 l% Nov. 7... 2% 21
May 21... 1
1959
1955 Mar, 6...| 214-3 3
Apr, 14...] 1K-1 1 3 3
e 14-13% 1 May 29...| 3 3% 31
May 2... 3% 1 June 12... 315 34
Aup. 40 1%3y | 1% | Sept. 11..0| 3154 b
5... —29 2 vee 4 4
sept. 5.1 3 Bl 3w 1960
t. 9... ~a/4
N }g 2325/3% %% June 3... g&j g
ov. 18... -~ ces
vee 215 2& 14.,. 314 3&
Aug. 12...] 3 -3% 3
1956 Sept. 9... 3 3
Apr. 13...| 2K-3 23
L] 2%-3 2% 1962
Aug. 24...0 23%-3 3 In effect
.o 3 3 June 30.. . 3 3

months and 9 months, respectively, and advances secured by obligations
of Federal intermediate credit banks maturing within 6 months are
limited to maximum maturities of 15 days: 4 months for advances under
Section 10(b). Advances to individuals, partnerships, or corporations
under the last paragraph of Section 13: 90 days.

MARGIN REQUIREMENTS

[Per cent of market value]

Oct. 16, | July 28, | Eifec-
Prescribed in accordance with 1958~ 1960- tive
Securities Exchange Act of 1934 July 27, | July 9, | July 10,
1960 1962 1962
Regulation T:
For extensions of credit by brokers and
dealers on listed securities............ 90 70 50
Forshortsales............. 90 70 50
Regulation U:
For loans by banks on stocks.......... 90 70 50

Nore.—Regulations T and U limit the amount of credit that may be
extended on a security by prescribing a maximum loan value, which is a
specified percentage of its market value at the time of extension: margin
requirements are the difference between the market value (100%) and the
maximum loan value.

MAXIMUM RATES PAYABLE ON TIME AND
SAVINGS DEPOSITS
[Per cent per annum)]
Jan. 1, Jan, 1, Effec-
Toeotamon [ 3057 | B |
1956 1961 1962
Savirigs deposits held for:
YEAr OT MOTEC, s covsovvosnasnans 4
Lessthan t year.......ovvvennuns } 24 3 { 3n
Postal savings deposits held for:
lyear ormore.....ovoeeveevcanns 2% 3 4
Lessthan lyear.....oovecvveenn. { 3%
Othci' time deposits payable in:
YCAr OF MOTC. s vovvevnnnnvaannn 4
6 months-1 year.........o00uuns 2% 3 { 31
90 days-6 months..........cc000n 2 215 214
Less than 90 days................ 1 1 1

1 Under Secs. 13 and 13a (as described in table above). For data for
1941-47, see BULLETIN for January 1959, p. 76.

Norte.—The rate charged by the Federal Reserve Bank of New York
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, 2.75; 1957—Aug. 22, 3.50; 1960—Oct. 31-
Nov. 17, Dec. 28-29, 2.75; 1961 —Jan, 9, Feb. 6-7, 2.75; Apr. 3-4, 2.50;
June 29, 2.75: July 20, 31, Aug. -3, 2.50; Sept. 28-29, 2.75; Oct. 5,
2.50, Oct. 23, and Nov. 3, 2.75; 1962—Mar. 20-21, 2.75.

. Nore.—Maximum rates that may be c{aaid 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-
anies on like deposits under the laws of the State in which the member
ank is located, Effective Feb, 1, 1936, maximum rates that may be
paid by insured nonmember commercial banks, as established by the
F.D.LC,, 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,



RESERVE REQUIREMENTS OF MEMBER BANKS
[Per cent of deposits]

RESERVE REQUIREMENTS 849

DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS

[Averages of daily figures; in millions of dollars]

Net demand depositst Time deposits

: Central
Effective date
of change S:Srégag Reserve | Coun- re:;lg/ € | Coun-
city bciti S b tr};{ reserve | 4 ;rn?,ks
banks an anks bCit{(
anks
In effect Dec. 31, 1948..] 26 22 16 7% 7%
1949—May 1, 5*%..... 24 21 15 7 7
June 30,July 1*.]........ 20 14 6 6
Aug. I, 11*,...] 23 1914 13 5 feei... .
Aug. 16, 18*....] 23 19 | /2 5
Aug. 25. ..., 2214 [ 217 T AU PR PO .
Sept. 1........ 22 L S O [
1951—Jan II, 16*. . 23 19 13 6 6
Jan. 25, Feb. i*] 21 20 | S PO N
1953—July 1 9*%..... 22 19 T T S R P
1954—June 16,24%....1 21 |........ PN 5 5
July 29, Aug. 1*] 20 18 [ - O

1958—Feb. 27, Mar. 1¥
Mar. 20, Apr. 1*
Apr. 17........
Apr. 24........
1960—Sept 1
Nov.
Dec,

In effect June 1, 1962..

Present legal require-

210
222

0, 7
222 |14

[- 3%
[- AR}

Maximum. ,........

* First-of-month or midmonth dates record changes at country banks,
and other dates (usually Thurs.) record changes at central reserve or
reserve c ity banks.

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

2 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.

Note.—All required reserves were held on deposit with Federal Reserve
Banks, June 21, 1917, until late 1959, Since then, member banks have
also been allowed to count vault cash as reserves, as follows: Country
banks—in excess of 4 and 214 per cent of net demand deposits effective
Dec. 1, 1959 and Aug 25, 1960, respectively. Central reserve city and
reserve cny banks—in excess of 2 and 1 per cent effective Dec. 3, 1959
and Sept. 1, 1960, respectively. Eﬂ”ecme Nov. 24, 1960, all vault cash.

Central reserve
All city banks Reserve | Coun-
Item member city try
banks New Chi- banks banks
York cago
Four weeks ending May 16, 1962
Gross demand:
(17 S 126,624 | 24,633 | 6,076 | 49,599 | 46,316
Interbank......... 13,634 1245 1,195 | 6,692 | 1,501
U. S. Government.} 4,756 1,207 257 1,848 1,444
Other............ 1 4,623 | 41,059 | 43,371
Net demand!.. 5,211 | 40,905 | 39,603
Time.....oovvvvinenn 2,423 | 28,952 | 33,961
Demand balances due
from domestic banks.] 6,807 107 82 2,002 | 4,617
Currency and coin. .. .. 2,685 200 34 841 1,610
Balances with F.R.
.............. 17,168 | 3,558 949 | 7,390 | 5,271
Total reserves held..... ,853 3,758 983 8,231 6,881
Required............ 19,365 | 3,737 981 | 8,197 | 6,450
Excess...... e 488 21 2 3 431
Four weeks ending June 13, 1962
Gross demand:
Total...ovovnnnvnnn, 125,665 | 24,609 | 6,017 | 49,025 | 46,014
Interbank......... 13,183 | 4,035 1,178 ,535 1,436
U. S. Government.} 6,307 1,378 349 | 2,610 | 1,970
Other............ 106,175 | 19,195 4,491 | 39,881 | 42,608
Net demand 2. .. .J104,979 19 979 5,126 | 40,459 | 39,416
Time,....ooovveuun.n. 74,215 | 8,127 | 2,494 | 29,309 34 286
Demand balances due
from domestic banks.} 6,718 109 86 2,002 4,520
Currency and coin..... 2,701 202 34 847 1,617
Balances with F.R.
Banks.............. 17,069 | 3,529 946 | 7,353 | 5,242
Total reserves held..... 19,770 3,731 980 8,200 6,859
Required............ 19,259 3,703 971 8,141 6,444
Excess..oiiviinann. 511 28 9 59 415

1 Demand deposits subject to reserve requirements, i.e., gross demand
deposits minus cash items reported as in process of collection and demand
balances due from domestic banks.

Norte.—Balances with F.R. Banks are as of close of business; figures
for all other reported items (that is, excluding total reserves held and
excess reserves) are as of opening of business.

MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES HELD BY FEDERAL RESERVE BANKS
[In millions of dollars)

Wednesday End of month

Type of holding 1962 1962 1961

June 27 June 20 June 13 June 6 May 30 June May June
Discounts and advances—Total...............000. 393 487 172 106 173 76 131 36
Within 15days................ e 356 447 125 45 106 40 66 32
16daysto90days.........cooviniiiiureiennn .. 37 40 47 61 67 36 65 4
91 daysto 1 year. ..o veeeereeianeeinnnnnnn ™ ™) * ‘™ ™ ™ o) ®
Acceptances—Total..............ooiiiiiiiiiiine, 44 30 30 31 31 60 33 36
Within 15 dayst............... e .. 21 6 8 10 10 33 9 8
16 daysto 90 days.............. e P 23 24 22 21 21 27 24 28
U. S. Government securities—Total............. 29,383 29,574 29,628 29,949 29,570 29,663 29,622 27,253
Within 15dayst..............0nn 483 883 626 542 397 641 254 341
16 daysto 90 days............. 4,829 5,023 5,355 5,372 5,163 5,420 6,503
91 daystolyear.............. , 11,558 11,631 11,467 11,395 11,614 7,834
Over 1 year to 5 years.......... 9,989 9,908 9,908 ,821 10,031 9,821 10,268
Over § years to 10 years 2,219 2,247 2,247 2,247 2,219 2,247 ,141
Over 10 yearS...ovvenneenieennnss v . 214 214 266 266 266 214 266 166

* 1 ess than $500,000.

1Any holdings under repurchase agreements are classified as maturing
within 15 days in accordance with maximum maturity of the agreements.



850 FEDERAL RESERVE BANKS

CONSOLIDATED STATEMENT OF CONDITION

[In millions of dollars]}
Wednesday End of month
Ttem 1962 1962 1961
June 27 June 20 June 13 June 6 May 30 June May June
Assets
Gold certificate account. ........... [N 14,990 14,991 15,003 15,018 15,005 14,990 15,005 16,213
Redemption fund for F. R.notes.................. 1,168 1,172 1,163 1,155 1,153 1,168 1,153 1,043
Total gold certificate reserves.......... eeeanee 16,158 16,163 16,166 16,173 16,158 16,158 16,158 17,256
(071 | PN b eia e n 373 355 334 357 384 356 378
Discounts and advances:
For member banks. . .ouvevviriiiiieinnnaninnns 359 434 113 46 108 43 68 35
For nonmember banks, etc....... een 34 53 59 60 65 33 63 1
Acoeptances—Bought outnght. PN 30 30 30 31 31 34 33 36
d under repurchase agreement ..... P S 26 1.
U.S. Govemment securities:
Bought outright:
Bills...ooviveinineirennnnns et 2,634 2,830 2,991 3,312 3,114 2,827 3,166 2,840
Cemﬁcates—Specw.l PR R ees
Other.........
Notes...oovveveevennnnnnns
Bonds...oovvvnunninnenerinnnnns
Total bought outright........ [ 29,235 29,397 29,628 29,949 29,570 29,493 29,622 27,253
Held under repurchase agreement........co...... 148 ) 7 A (O U P SN 170 |,
Total U. S. Government securities........... 29,383 29,574 29,628 29,949 29,570 29,663 29,622 27,253
Total loans and securities,............... o] 29,820 30,091 29,830 30,086 29,774 29,799 29,786 27,325
Cash items in process of collection.......... RN 5,076 6,570 5,396 4,703 4,287 4,707 4,412 4,000
Bank premises. ..oooeeoeenn. Ceevaeansssasenanses 107 107 107 106 106 107 106 111
Other assets:
Denominated in foreign currencies........... Cees 439 233 134 134 34 439 134 ...,
ANl Other. covveviiiiinneeriniviineennesnnnenen 253 194 229 211 189 258 190 260
Total @sSelS. . vvuurriaiariiinienennnnnannns 52,225 53,731 52,217 51,747 50,955 51,852 51,142 49,330
Liabilities
g R.MOES . ottt etennnreenarsenaeneiononneannns 28,536 28,517 28,563 28,500 28,379 28,658 28,400 27,432
eposits:
Member bank reserves...... 17,191 17,564 17,073 17,198 16,587 17,206 16,614 16,716
U. 8. Treasurer—General accou . 578 572 458 450 568 612 526 408
...... 342 330 225 202 214 334 223 220
233 327 328 344 426 293 376 350
Total deposits.s.cvvnesviiriveonrrevereesns 18,344 18,793 18.084 18,194 17,795 18,445 17,739 17,694

Deferred availability cash items.

3,834 4,933 4,095 3,528 3,272 3,245 3,493 2,829
Other liabilities and accrued dividends?, 80 74 76 76 74 65 75 39

Total liabilities...covvevvvnnen.n ereaecaaas 50,794 52,317 50,818 50,298 49,520 50,413 49,707 47,994
Capital Accounts

Capital paid in...... [ 457 456 456 455 455 458 455 425

Surplus...... . 888 888 888 888 888 888 888 817

Other capital account 86 70 55 106 92 93 92 94

Total liabilities and capital accounts.........}] 52,225 53,731 52,217 51,747 50,955 51,852 51,142 49,330

Contingent liability on acceptances purchased for

foreign correspondents. ... ....ceiieiieneiienns 102 109 110 112 112 85 112 156
U. S. Government securities held in custody for
foreign account, .vvveviivieernansannsasnsenns 6,306 5,880 5,721 5,731 5,734 6,228 ©5,734 5,723

Federal Reserve Notes—Federal Reserve Agents’ Accounts

F. R. notes outstandmg (issued to Bank) Creereiaaes 30,115 30,083 30,039 29,971 29,865 30,160 29,902 28,960
Collateral held inst notes outstandi

Gold certificate account........................ 7,745 7,725 7,725 7,700 7,700 7,745 7,700 8,975

Elxg:ble paper. . veen 49 49 22 7

29 18
23,410 23,410 23,410 23,390 23,390 23,410 23,390 21,235
.o..] 31,204 31,184 31,164 31,097 31,112 31,162 31,108 30,217

U. S. Government securit

Total collateral........c.oovvuinnnn

¢Corrected.
1 No accrued dividends at end-of-June dates.
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[In millions of dollars]
Phila- s . . Kan- San
New .~ | Cleve- | Rich- | Atlan- | Chi- St.  |Minne-
Ttem Total | Boston | yory glﬁila land | mond | ta cago | Louis | apolis éftsy Dallas Efsac!:;
Assets
Gold certificate account. . .......... 14,990 797 3,609 886| 1,200 946 842 2,585 583 308 652 627} 1,955
Redemption fund for F. R. notes....] 1,168 70 278 70| 102 97 65 203 49 27 48 37 122
Total gold certificate reserves........ 16,158 867| 3,887 956 1,302] 1,043 907 2,788 632 335 700 664 2,077
F. R. notes of other Banks.......... 363, 16 108 22 25 20 52 20 11 21 14 18 36
Othercash....ooviviinnnnnnrnenns 384 24! 72 19 34 22| 31 70 19 11 13 14 55
Discounts and advances:
Secured by U. S. Govt. securities. . 30) 1 2 2 1 5 1 12 ) 1 5 [O) o)
Other.......... et 46 2 9 2 3 1 15 5 1 1 1 2 4
Acceptances:
Bought outright....... [N 3M4....... . P I I e S IS U O SR
Held under repurchase agreement. . 26[....... 2 P L I S S O FAPIR I P P,
U. S. Govt. securities:
Bought outright................. 29,493| 1,529| 7,302 1,676] 2,498 1,945/ 1,566 4,945 1,176 640 1,296 1,1921 3,728
Held under repurchase agreement. . 170]....... | L O P O AN AR U R S SRR
Total loans and securities........... 29,799 1,532{ 7,543 1,680 2,502| 1,951 1,582] 4,962 1,177 642} 1,302] 1,194 3,732
Cash items in process of collection...} 5,888 463 1,285 348 455 418 414 944 246 163 276 243 633
Bank premises,...ceeveeieiininannns 107, 3 9 3 8 14 24 6 4 7 13 11
Other assets:
Denominated in foreign currencies. 439, 210 2120 25 41 20 23 61 15 10 18 25 60
Allother.......cooovvvinvinnn, 258 13 63 15 22 18 14 42 11 6 12 10 32
Total assets......ovveevnnernnnenas 53,396] 2,939 13,087 3,068 4,389| 3,497 3,037] 8,911 2,117] 1,192 2,342 2,181 6,636
Liabilities
F.R.notes.............. 29,021 1,735 6,729 1,827] 2,544 2,346] 1,663 5,283 1,234 584 1,197 852) 3,027
Deposits:
Member bank reserves............ 17,206 709 4,626 826| 1,262 704 918 2,579 598 410, 822 997 2,755
U. S. Treasurer—General account. . 612 29 181 36 43 41 31 53 32 23 34 34 75
Foreign...oeoevuviiiiiiinnnennes 334 16 387 20, 32 15 18 47 12 8 14 19 46
Other........covvnen e 293 Q] 241 1 1 2 1 2 m (O] 1 1 43
Total deposits. .ovovveivveriienn.n 18,445 754 5,135 883 1,338 762 968| 2,681 642 441 871} 1,051 2,919
Deferred availability cash items......] 4,426 379 817 273 368 317 326 732 188 133 210 194 489
Other liabilities and accrued dividends.) 65 3 17 3 6 3 11 3 1 3 3 8
Total liabilities. .........oovvvinnn. 51,957} 2,871) 12,698] 2,986 4,256| 3,429 2,960| 8,707 2,067 1,159 2,281; 2,100 6,443
Capital Accounts
Capital paid in Cheesasaaaaeean 458 22 124 26 43 21 25 64 16 11 19 26 61
urplus. .. ..oene . 888 42 243 51 83 40 47 124 31 20, 37 50 120
Other capital acco ceseen 93 4 22 5 7 7 5 16 3 2 5 5 12
Total liabilities and capital accounts. .| 53,396] 2,939 13,087, 3,068 4,389 3,497 3,037/ 8,911 2,117 1,192 2,342} 2,181 6,636
Ratio of gold certificate reserves to
deposit and F. R. note liabilities
combined (per cent):
June 30, 1962. .. 34.0] 34.8 32.8 35.3 33.5 3.6 34.5 35.0 33.7 32.7 33.8 34.9 34.9
May 31, 1962. 34.8] 36.2f 36.7| 34.7] 34.7) 34.4| 31.0] 33.8 34.7) 35.4f 33.7] 33.2| 34.1
June 30, 1961, 37.9 36.0 38.6 38.5 37.9 .7 34.0 38.6 38.3 32.3 38.0 37.6 39.5
Contingent liability on acceptances
purchased for foreign correspond-
ents....ueeven 85 5 411 6 10 5 5 14 3 2 4 6 14
Federal Reserve Notes—Federal Reserve Agent’s Accounts
F. R. notes outstanding (issued to
Bank)...oooounnnns teeeiese.s.. §30,16CF 1,784 7,009 1,883] 2,701 2,423{ 1,724] 5,385 1,290 667| 1,224 912| 3,158
Collateral held against notes out-
standing:
Gold certificate account..........| 7,745 470 1,600 530 720 650, 450 1,400 340 160 310 215 900
Eligible paper....... ereeeranaan | T IRTE Y VTR T T IR T [0 | P | N P
U. S. Govwt. securities.............] 23,410} 1,365 5,600 1,500/ 2,100] 1,800 1,300| 4,100 1,010 530 950 755! 2,400
Total collateral.........couuvues 31,162} 1,835 7,200[ 2,032| 2,820 2,450 1,750 5,500 1,350 690| 1,265 970| 3,300

1 Less than $500,000.

2 After deducting $319 million participations of other F. R. Banks.

3 After deducting $247 million participations of other F. R. Banks.
4 After deducting $74 million participations of other F. R. Banks.



852 CURRENCY

DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATION

[Condensed frcm Circulation Statemrent of United States Money, issued by Treasury Department; in millions of dollars)

Total Coin and small denomination currency Large denomination currency
End of year or in cir-
month cula-
tion! | Total | Coin | $12 52 $5 $10 $20 | Total | $50 $100 | $500 | $1,000 | $5,000 | $10,000
1939, ........... 7,598 | 5,553 590 559 36 {1,019 1,772 | 1,576 | 2,048 460 919 191 425 20 32
1941, ....000eee 11,160 | 8,120 751 695 44 11,355 | 2,731 | 2,545 | 3,044 724 | 1,433 | 261 556 24 46
1945, ..., . 0. 28,515 | 20.683 { 1,274 | 1,039 73 | 2,313 | 6,782 1 9,201 | 7,834 | 2,327 | 4,220 | 454 801 7 24
1947, ..o ines 28,868 | 20,020 ( 1,404 { 1,048 65 | 2,110 | 6,275 ,119 | 8,850 | 2,548 | 5,070 | 428 782 5 17
1950, ........... 27,741 | 19,305 | 1,554 | 1,113 64 | 2,049 | 5,998 | 8,529 | 8,438 | 2,422 | 5,043 | 368 588 4 12
1955........o0es 31,158 | 22,021 | 1,927 | 1,312 75 | 2,151 | 6,617 ,940 | 9,136 | 2,736 | 5,641 307 438 3 12
1956, ........ ... 31,790 | 22,598 | 2,027 | 1,369 78 | 2,196 | 6,734 (10,194 [ 9,192 1 2,771 { 5,704 | 292 407 3 14
1958.......000ts ,193 | 22,856 | 2,182 | 1,494 83 | 2,186 | 6,624 {10,288 | 9,337 ( 2,792 | 5,886 | 275 373 3 9
1959, ........... 32,591 | 23,264 | 2,304 | 1,511 85 | 2,216 | 6,672 {10,476 | 9,326 | 2,803 | 5,913 | 261 341 3 s
1960, ........... 32,869 | 23,521 | 2,427 | 1,533 88 ,246 | 6,691 (10,536 | 9,348 | 2,815 | 5,954 | 249 316 3 10
1961—May...... 32,197 | 23,042 { 2,445 { 1,465 87 | 2,156 | 6,584 10,305 ; 9,154 | 2,741 ; 5,852 | 244 309 3 6
June...... ,405 | 23,229 | 2,462 | 1,462 88 | 2,162 ,638 110,418 | 9,176 { 2,757 | 5,861 243 306 3 5
July....... 32,477 | 23,299 | 2,475 | 1,460 88 | 2,151 { 6,622 {10,505 | 9,177 | 2,761 | 5,862 | 242 304 3 5
Aug....... . ,390 | 2,491 | 1,463 89 {2,154 ,647 110,547 | 9,219 | 2,768 | 5,898 | 242 302 3 5
Sept....... 32,658 | 23,415 | 2,506 | 1,475 88 | 2,163 | 6,656 {10,527 | 9,243 | 2,766 | 5,926 | 241 301 3 s
Oct.., 32,836 | 23,552 1 2,532 | 1,494 89 1 2,180 | 6,671 {10,586 | 9,283 | 2,773 | 5,959 | 241 301 3 5
Nov....... 33,538 | 24,154 | 2,563 | 1,534 90 | 2,246 | 6,866 110,856 | 9,384 | 2,814 | 6,021 241 299 3 5
Dec....... 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—Jan........ 32,774 , 2,552 | 1,485 91 2,178 | 6,575 |10,519 | 9,374 1 2,804 | 6,027 | 239 297 3 5
Feb....... 32,880 | 23,530 | 2,562 | 1,477 91 2,178 ,644 (10,579 | 9,350 { 2,791 { 6,017 | 239 296 3 5
Mar....... 33,018 | 23,651 | 2,580 | 1,484 91 2,188 | 6,686 {10,622 | 9,367 | 2,795 | 6,032 [ 238 294 3 5
Apr.......} 33,159 | 23,742 | 2,612 | 1,497 92 | 2,190 | 6,680 {10,670 | 9,418 | 2,812 | 6,066 | 238 294 3 s
May...... 33,518 | 24,057 } 2,637 | 1,515 93 | 2,225 | 6,789 {10,798 | 9,461 | 2,831 | 6,089 [ 238 295 3 5

1 Qutside Treasury and Federal Reserve 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). X .
2 Paper currency only; $1 silver coins reported under coin,

KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION

[Condensed from Circulation Statement of United States Money, issued by Treasury Department; in millions of dollars)

Held in the Treasury

Currency in circulation !

Total out- Held by
standing | As security| For F.R.
Kind of currency May 31, against F.R. Banks
1962 gold and | Treasury Banks and May 31, Apr. 30, | May 31,
silver cash and agents 196 19 1961
certificates agents
GOlde ettt e e e (16,158) 2277 e e

Gold certificates. .
Federal Reserve notes. . P
Treasury currency—Total.........................

Standard silver dollars
Silver bullion..........
Silver certificates. . ..
Subsidiary silver coin
Minorcoin.........

Total—May 31,1962, .......... ..., 851,931 (18,434) 398 13,342 4,675 33,518 ...,
Apr. 30,1962, ... . i 851,931 (18,525) 404 13,406 4,962 |.......... 33,159 [..........
May 31,1960 . .coviiiiiiiiiiiiiiiiine 851,643 (19,501) 408 14,279 4,759 ..o 32,197

1 Outside Treasury and Federal Reserve Banks, Includes any paper
currency held outside the United States and currency and coin held by
banks. Estimated totals for Wednesday dates are shown in table on p. 845.

2 Includes $156 million reserve against United States notes.

3 Consists of credits payable in gold certificates: (1) the Gold Certificate
Fund-—Board of Governors, Federal Reserve System and (2) the Redemp-
tion Fund for Federal Reserve notes.

4 Includes $1,141,667 of Treasury notes of 1890.

5 Redeemable from the general fund of the Treasury., (Federal Reserve
Banks and national banks no longer have liability for their currency
included herein, as payment therefor has been made to the Treasury as
required by law.)

6 Less than $500,000.

7 Represents only Federal Reserve Bank notes and national bank notes;
see also note 5.

8 These totals do 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. For explanation of currency
reserves and sccurity features, see Circulation Statement of United States
Money issued by the Treasury Department, or BULLENIN for August
1961, p. 936, or earlier issues,
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MONEY SUPPLY AND RELATED DATA

[Averages of daily figures

; in billions of dollars]

Money supply Related Related
deposits Moaney supply deposits
(not (not seasonally (not
Period Seasonally Not seasonally seasonally adjusted) seasonally
erio adjusted adjusted adjusted)1 Week adjusted)?
ending—
Demand Demand Demand
Cur- Cur- . U. S. Cur- . U. S.
Total | riney P c:ls?-ts 1 Total | rency po s Time | Gove, Total { roney p(if"s L | Time | Govt,
1954—Dec........} 131.8 | 27.4 | 104.4 ] 135.0 ) 27.9 | 107.1 | 48.5 5.0 1961
1955—Dec........} 134.6 | 27.8| 106.8 | 137.91 28.3| 109.6 | 50.0 3.4
1956—Dec........] 136.5} 28.2 | 108.31139.7| 28.7; 111.0| 51.8 3.4 |May 3 28.6 | 113.1 | 77.5 3.2
1957—Dec........| 135.5 | 28.3 107.2 | 138.8 | 28.9 | 109.9 | 57.1 3.5 2891 112.0| 78.0 3.9
1958—Dec........] 140.8 ] 28.6 | 112.2 1 144.3]| 29.2{ 115.1 | 65.1 3.9 28.8 111.5 ] 77.9 4.5
1959—Dec........ 141.5] 28.9 ) 112.6 | 144.9 | 29.5| 115.5| 67.0 4.9 28.7 110.3 | 78.3 5.8
1960—-Dec........] 140.4 | 29.0 | 111.4 ] 143.8| 29.5| 114.3 | 72.5 4.7 28.6 | 110.6 | 78.5 5.0
1961—Dec........| 144.9 1 29.5 | 115.4 | 148.5 | 30.1 118.4 | 82.3 4.9 (June 29.0 | 111.3 7 78.7 4.0
29.0 | 1129 78.8 2.2
1961—June.......| 142.1 ] 28.9 | 113.2 | 140.7 | 28.9 | 111.8| 79.0 4.5 2891 112,57 79.0 5.7
July.......} 142.0] 29.0 | 113.0 | 141.1 ]| 29.2 | 111.9 | 79.9 4.3 28 8 110.8 | 79.2 5.7
Aug........} 141 8] 29.0| 112.8 | 141.1 ] 29.2 | 111.9 | 80.7 5.5 |July 29.2 1 110.7 | 79.6 6.1
Sept........J 143.01 29.2 ] 113.8 | 142.4| 29.3 ] 113.1 81.3 5.2 29.4 1 111.4] 79.8 4.5
Oct........J] 143.7]| 29.3 114.4 [ 143.6 | 29.4 | 114.2 | 82.0 6.5 29.2 | 112.0] 79.9 3.2
Nov........J 144,11 29.41 114.6 | 145.3 | 29.7 | 115.6 | 82.0 5.8 29.0 | 112.3 | 80.2 2.8
Dec........ 144.9 | 29.5 ) 115.4 | 148.5 ] 30.1 118.4 | 82.3 4.9
1962—Jan........] 144.6 | 29.6 | 115.1 | 147.8 | 29.4 | 118.3 | 83.9 3.9
Feb........ 1444 | 29.6 | 114.7 1 144.0] 29.3 | 114.8 | 85.8 4.7 29.6 1 113.2 | 88.7 6.1
Mar..... 1447 | 299 | 114.8 | 143.2| 29.5 | 113,71 87.7 5.1 299 114.7! 89.1 3.7
Apr........ 145,71 30.0| 115711454} 2971 1157 89.2 3.9 29.8 | 116.9 | 89.2 2.6
May....... 145,41 300 | 11551 143.4) 29.7| 113.7 | 90.2 7.0 29.6 | 116.7{ 89.3 3.5
Juner...... 145.3 | 30.0| 115.3|143.9| 30.0| 1139 | 91.4 7.3 29.4 1 116.1 | 89.5 4.8
29.9 114.9 1 89.7 6.3
Semimonthly 29.8 114.6 { 90.1 6.5
29.7 | 112.2| 90.4 8.1
1962—Apr. 1.. 145.3 | 30. 115.3  144.4 | 29.8 | 114.6 | 89.0 4.0 29.6 | 112.5| 90.7 7.6
2....] 146 1 300 | 116.1 | 146.4 | 29.6 | 116.8 | 89.3 3.8 30.0 [ 113.3 | 91.0 7.2
May 1....]146.0] 30.0 ] 116.0 | 144.8] 29.8 115.0 | 89.8 6.2 30.1 114.6 | 91.3 5.3
2....} 1449 29.9 115.0 | 142.2 29.6 112.5 90.5 7.7 30.0 115.0 91.4 6.9
June 1....] 145.5 30.0 115.5 | 144.2 30.0 114.1 91.2 6.3 29.8 112.9 91.7 8.7
20, ] 145.1 30.1 115.1 | 143.6 | 30.0 | 113.6 { 91.7 8.3
? Preliminary. 1947, see BULLETIN for October 1960, pp. 1102-1123, For back data en
1 At all commercial banks time deposits and U.S. Government demand deposits see BULLETIN for

Norte.—For description of “series and for figures beginning with January

August 1961, p. 1001,

BANK DEBITS AND DEPOSIT TURNOVER

Debits to demand deposit accounts, except interbank and Annual rate of turnover
.S. Government accounts of demand deposits except interbank
[In billions of dollars} and U.S. Government deposits
Al Leading centers 337 other Leading centers 337 oth
3 or
Year or month r:gg%g reportinzg teportin 2‘
New York 6 others! centers New York | 6 others? centers
Unadj. Adj. Unadj. Adj. Unad;j. Adj. Unadj. Adj. (Unadj.| Adj. |Unadj.| Adj. |Unadj.
390.1 oo T58.4 ......| 42.3}...... 25.8 |......}] 19.2
431.7 ceeeess| 845,00 ......| 42.7]...... 27.3 |...... 20.4
462. ceeeenes| 9219 1,,....| 45.8 |.. co..} 28.81...... 21.8
489.3 |........| 979.0 |......| 49.5|.... ] 304]...... 23.0
437.4 vevesd 9936 f......] 53.61...... 30.0 1...... 22.9
545.3 creeesd] 1,110.3 |.o.....} 56.4(...... 32.51......] 24.5
577.6 |..ooeen.. v 34.81......] 25.7
622,7 {....0.. veev.f 36.8 f......] 26.1
1961—June.......... 54.3 | 100.4 104.3 | 70.5| 75.6 ; 37.1 | 38.6 { 26.3 | 27.2
July..ooooenet 49.1 101.7 98.0 71.6 | 70.4 ] 37.3 | 36.5 | 26.%5 | 26.4
Aug......onens 51.4 101.3 103.2 71.1 166,91 37.21] 36.1 | 26. 26.1
Sept.. ... 49.0 102.0 97.3 72.3 1 71.4 37,4} 36.9] 26.51 26.5
Oct...... 54.3 104.7 106.7 75.6 | 75.1 | 38,3 1 37.71{27.0] 27.0
Nov..oovvrnnnn 54.2 104.2 105.9 75.3[75.0|38.5|37.9( 26,8 27.2
Decoovevennsnn 57.5 | 104.8 108.8 | 73.4 ; 77.4 | 38.7 ] 39.5 ] 26.8 | 27.5
1962—Jan........... 61.5 | 109.4 115.1 {70.9 1 71.6 | 40.6 | 40.3 | 27.8 | 27.6
€bistaareenne 49.0 105.4 96.1 68.1 | 64.6 | 38 4 | 36.3 | 27.1 | 25.9
-1 59.7 108.1 108.9 78 2| 80.5140.9 | 43.2 | 27.7 | 27.7
Aprocseeennen. 58.0 111.4 106.5 78.4 1 76,9 | 41.7 | 42.6 | 28.2 | 27.4
May.......... 59.8 110.5 113.8 7881790 | 40.8 | 41.5| 28.0 | 28.5
June.......... 59.4 112.1 110.5 80.1 | 86.0 (»42.5 (744.2 |#28.6 |729.6
# Preliminary. 1 Boston, Philadelpzhia, Chicago, Detroit, San Francisco and Los

Adj.= adjusted for seasonal variation.

adjustment.

Unadj.= without seasonal

Angeles.

Before April 1955, 338 centers.



854 ALL BANKS

CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM!

[Figures partly estimated except on call dates ; in millions of dollars]

Assets Liabilities
and capital
: Total
Bank credit assets,
Treas- '—}.ett_]
ury U. S. Government obligations I %s Total Capital
Date cur- lf’:ie " | deposits and
Gold rency Other B ; ep 3‘ misc.
out- Total | Loans, Com- secu- | c ar}t 1 annc ac-
stand- net mercial | Federal rities ap:ﬂa, eurrency counts,
ing Total and Reserve | Other ¥ o net
savings | Banks
banks
1929—June 4,037 | 2,019 | 58,642 | 41,082 5,741 5,499 216 26 | 11,819 | 64,698 1 55,776 | 8,922
1933—June 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. 17,644 2,963 54,564 | 22,157 , 10 19,417 2,484 1,204 9,302 75,171 68,359 6,812
1941—Dec 22,737 3,247 64,65 26,605 29,049 25,511 2,254 1,284 8,999 90,637 82,811 7,826
1945—Dec 20,065 4,339 | 167,381 | 30,387 | 128,417 | 101,288 | 24,262 2,867 8,577 } 191,785 | 180,806 | 10,979
1947—Dec 22,754 | 4,562 | 160,832 } 43,023 | 107,08 ,199 | 22,559 | 3,328 | 10,723 | 188,148 | 175,348 | 12,800
1950—Dec. 22,706 | 4,636 | 171,667 | 60,366 | 96,560 | 72,894 | 20,778 | 2,888 | 14,741 | 199,009 } 184,384 | 14,624
1959—Dec 19,456 | 5,311 | 255,435 {135,867 | 93,497 | 65,801 | 26,648 1,048 | 26,071 | 280,202 | 256,020 | 24,186
1960—Dec. 17,767 | 5,398 | 266,782 |144,704 | 95,461 67,242 | 27,384 835 | 26,617 | 289,947 | 263,165 | 26,783
1961-—June 17.550 | 5,437 | 269,828 |145,784 | 96,121 68,104 | 27,253 764 | 27,923 | 292,816 | 265,604 | 27,212
July 17,500 | 5,400 | 272,200 1145,300 | 98,700 | 71,000 | 26,900 800 | 28,100 } 295,100 | 267,200 | 27,900
Aug. 17,500 | 5,600 | 272,100 }145,200 { 98,500 | 70,500 | 27,300 800 | 28, 295,100 | 266,400 | 28,700
Sept 17,500 | 5,600 | 276,600 |147,200 | 100,200 | 72,400 | 27,100 700 | 29,200 | 299,600 | 271,100 | 28,500
Oct. 17,300 | 5,600 | 278,300 |147,800 | 101,500 | 72,800 | 28,000 700 | 29, 301,200 { 272,400 | 28,800
Nov. 17,000 | 5,600 | 280,000 }149,000 | 101,900 | 72, 28,800 800 | 29,100 | 302,600 | 273,000 | 29,600
Dec. 16,889 | 5,585 | 285,992 {154,017 | 102,308 } 72,715 | 28,881 712 | 29,667 | 308,466 | 280,397 | 28,070
1962--Jan. 5,600 | 282,600 [150,000 | 102,700 | 73,500 | 28,500 700 | 29,800 | 305,000 | 276,300 | 28,600
Feb. 5,600 | 283,000 {151,500 | 101,400 | 72,300 | 28,400 700 | 30,200 | 305,400 | 276,400 | 29,000
Mar. 5,600 | 284,800 }153,300 | 100,400 | 71,000 | 28,800 700 | 31,100 | 307,000 | 278,100 | 28,900
Apr. 5,600 | 287,200 $154,800 | 100,600 | 70,700 | 29,000 700 | 31,800 | 309,300 | 280,600 | 28,700
May ,600 | 288,600 |155,900 | 100,900 | 70,600 | 29,600 700 | 31,800 0,700 } 281,400 | 29,300
June 5,600 | 291,300 158,100 | 100,500 | 70,500 | 29,400 700 | 32,700 | 313,300 { 284,700 | 28,600
Details of Deposits and Currency
U. S. Govt. balances Deposits adjusted and currency Seasonally adjusted series 6
b For-
ate eign . .
bank | Treas- coAx:)- Time deposits3 De- Cur- dzng';gd n?afa.d Cur-
de- ury | ercial | (A 1 mand | T | deposits de. | Tency
posits, l‘::ls(lil- a“?,fgs FR | Tow Tote Com- |Mutual SPosﬁal de- our adjus&ed po(slits ol
B sav 1 gs | Savings| posits an ad-
IngS | “banks banks | banks4 | System banks currency | justed banks
1929—June 29........... 365 204 381 36| 54,790] 28,6111 19,557( 8,905 149| 22,5401 3,639(.........
1933—June 30........... 5 264 852 35| 40,828| 21,656] 10,849 9,621| 1,186{ 14.411| 4,761{.........
1939—Dec. 30..... 1,217] 2,409 846| 634| 63,253 27,059| 15,258| 10,523 1,278| 29,793| 6,401}.........
1941—Dec. 31..... 1,498{ 2,215! 1,895 867) 76,336} 27,729] 15,884} 10,532] 1,313| 38,992| 9,615|.........
1945—Dec. 31..... 2,141 2,287 24,608 977! 150,793| 48,452 30,135 15,385| 2,932| 75,851] 26,490|.........
1947—Dec. 31..... 1,682 1,336 1,452 8701 170,008] 56,411| 35,249| 17,746| 3,416| 87,121] 26,476| 110,500
1950—Dec. 30........... 2,51 1,293 2,989 668| 176,916] 59,247] 36,314 20,009! 2,923| 92,272| 25,398 114,600
1959—Dec. 31........... 3,203 3911 5,319 504) 246,603]|101,779] 65,884| 34,947 948(115,402| 29,422| 140,200} 1
1960-Dec. 31....onun... 3,18 377 6,193 485} 252,926]108,468] 71,380 36,318 770(115,102| 29,356 139,200} 1
1961—June 30........... 1,250 379| 6,638 408| 256,929{117,280] 79,092 37,486 702(110,288| 29,361| 140,900} 112
July 26........... 5300 400| 5,800 500! 259,100{117,700] 79,500( 37,500 700(113,000| 28, 141,500] 113
Aug. 30........... ,300 400| 5,600 500§ 258,500}118,600] 80,200 37,600 ‘700(111,500| 28,500| 141,300 113
Sept. 27...civunnn. ,400 400 8,400 5001 260,400[119,400] 80,800( 37,900 7001112,400| 28,600 141,900} 113
Oct, 25...000unnnn 1,300 400| 6,000 400| 264,400}120,100{ 81,400 37,900 7001115,700| 28,700) 143,800} 115
Nov. 29 .......... ,200 400 5,700{ 500| 265,100]119,800] 81,200 . 700(116,200| 29,100{ 143,400} 114,800|28,600
Dec. 30........... 1,497 4221 6,219) 465 271,794}121,216] 82,145| 38,420 651|120,525| 30,053| 144,800 116,100(28,700
1962—Jan. 500 5,200( 400| 269,000}123,400| 84,200 38,600 6001117, 28,700 143,700} 114,600(29,100
Feb. 2 400 5,400{ 400| 268,900]125,200| 85,800| 38,800 600(114,800( 28,900| 144,400] 115,100/29,300
Mar. 400, 6,500] 500| 269,400]127,600] 87,700] 39,200 600(113,000 s 144,000] 114,800(29,200
Apr. 400{ 4,200{ 600| 274,100)128,400} 88,600} 39,200 600(116,800( 28,900| 145,700] 116,500(29,200
May 307........ . 400{ 7,500 600( 271,700{129,900] 90,000 39,300 600(112,500f 29,300] 143,400| 114,200(29,200
June 277 400/ 9,400 600| 272,900{131,300] 91,000 39,700 600|112,200| 29,300; 143,400{ 114,100{29,300

® Preliminary.

* Revised preliminary.
1 Represents all commercial and savings banks, Federal Reserve Banks,

6 Seasonally adjusted series begin in 1946 and are available only for last
Wednesday of the month.

For description of series and for back data

Postal Savings System, and Treasury currency funds (the gold account,
Treasury currency account, and Exchange Stabilization Fund).

2 Beginning with May 1961 the reclassification of deposits of foreign
central banks reduced this item by $1,900 million ($1,500 million to time
deposits adjusted and $400 million to demand deposits adjusted).

3 Excludes interbank time deposits; U. S. Treasurer’s time deposits,
.open account; and deposits of Postal Savings System in banks. X

4 Before June 30, 1947, includes a small amount of demand deposits.
Beginning with June 1961 includes amounts now reported by insured
mutual savings banks as demand deposits; formerly, before passage of
the recent amendment of the F.D.I.C. Act, reported as time deposits
or other liabilities.

5 Demand deposits other than interbank and U. S. Govt., less cash
items reported as in process of collection.

see BULLETIN for February 1960, pp. 133-36.

Notr.—For description of statement and back figures, see BULLETIN
for January 1948, pp. 24-32. The composition of a few items differs
slightly from the description in BULLETIN article; stock of Federal Reserve
Banks held by member banks is included in other securities and in capital
and miscellaneous accounts, net, and balances of the Postal Savings
System and the Exchange Stabilization Fund with the U. S. Treasury
are netted against capital and miscellaneous accounts, net, instead of
against U. S. Govi. deposits and Treasury cash. Total deposits and
currency shown in the monthly Chart Book excludes foreign bank de-
posits, net, and Treasury cash. Except on call dates, figures are rounded
to nearest $100 million and may not add to the totals.
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Loans and investments Deposits
Total
assets— )
'l"l(i);.al Interbank Other Bor. Total | Num-
Class of bank U.s Cash bilities capital| ber
and date Govt, | Other |assets? a‘n D 4 LOW= | ac- of
Total | Loans e | secu- 1 | Total? eman g8 | counts| banks
obliga- rities capital De-
tions ac- s mand | Time U.s Time4
counts . S.
Govt. Other
All banks:
1941—Dec. 61,126] 26,615| 25,511| 8,999/27,344| 90,908| 81,816 10,982 44,355 26,479 23] 8,414114,826
1945—Dec. ..|140,227] 30,362|101,288| 8,577)35,415/177,332/165,612 14,065 105,935 45,613 227110,542/14,553
1947—Dec. .{134,924] 43,002 81,199{10,723{38,388/175,091|161,865]12,793)  240{ 1,346| 94,381} 53,10 66(11,948114,714
1960—Dec. ..J238,623|144,764| 67,242|26,617,53,0221298.126(266,196{17,080| 1,800 5,949/133,408{107.959 167/24,539/|13,986
1961—June 30 [242,1921146,164| 68,104(27,923|46,457|295,567'262,547|13,633| 462 6,368/125,219{116.865| 452|25,405]13.977
Aug. 245,8801147,030( 70,490(28,360143,170:295,760|260.560}13,340 460! 5.3401123,250{118,170| 1,880|25,570{13,968
Sept. 250,8701149,300| 72,420(29,150)44,950}302,980(267,050;13,930 470| 8,160[125,480{119,010| 2,230{25,980!13,965
Oct. 251,150[149,370] 72,820(28,960/46,140]304,230, 269.030,14,530|  480| 5.6801128,700{119.640( 1,830/25,760113,951
Nov. 252,260[150,740| 72,420(29,100146,970i306,000|270, 120§l4'920 470( 5,460(129,790[119,480! 1,830/|26.030(13,947
Dec. 256,700]154,318 72,715(29.667(57,368321,394,287,176{17,914|  482| 5,952(141,979|120.848] 482(26,227|13,946
1962—Jan. 255,3201152,030| 73.470129,820/47,7401310,470i274,220;14.190|  480; 4,9101131,560)123,080] 2,200(26,280(13,943
Feb. 256,1001153,580] 72,340130,180{48,540]311,910)275,170}14,110 510) 5,090{130,570{124.890| 2,310(26,390(13,941
Mar. 257,520]155,460] 70,960|31,1 5,5601310,230(273,720113,750| 510! 6,2601125.980(127.220! 2.420|26,470(13,930
Apr. 259,5501156,800] 70,910(31,840(46,190{312,810(276.310{13,730| 520! 3,920{130,120/128.020| 2,360(26,560|13,520
May .§260,250§157,790{ 70,620(31,840(46,210{313,470/276,770113,200f 520 7,170/126,270/129,610| 2,070/26,760/13,926
June 277 263,1501160,000| 70,480(32,670]47,220]317,470;280,620]13,580 530| 9,150/126,370|130,990] 2,360(26,840(13,927
All 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. 124,019] 26,083| 90,606; 7,331{34,806{160,312150,227| 14,065 105,921 30.241 219| 8,950i14,011
1947—Dec. 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
1960—Dec. 199,509]117,642) 61,003|20,864|52,150(257,552{229,843117,079| 1,799] 5,945|133.379| 71.641 163/20,986{13,472
1961-—June 201,848]|117,953| 61,824(|22,071(45,595|253,749{224,997113,633| 461| 6,362|125,161| 79,380| 443/21,745(|13,463
Aug. 3 205,120[118,450 64,160{22,510142,370(253,580,222,.870{13,340| 460| 5,340(123,190; 80,540| 1,880!21,870(|13.454
Sept. 09,910{120,520; 66,130123,260144,130(260,560/229,080/13.930]  470| 8,160(125,420! 81,100| 2,230122,250(13.451
Oct. 2 210,290{120,470] 66,630(23,190|45,320(261,910/231,050[14,530| 480 5.680(128,640| 81,720| 1,830(22,060(13,437
Nov. 211,250]121,670| 66,210|23,370(46.130|263,510{232,070{14,920] 470| 5,460(129,730( 81,490 1,830/22,290(13,433
Dec. 215,4411124,925| 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—Jan. 213,730[122,420 67,240(24,070(46,910(267,400|235,560|14, 190, 480) 4,9101131,500; 84,480} 2,200)22,500(13,430
Feb. 2 214,2601123,780| 66.030(24,450147,670)268,540|236,350]14,110] 510 5,090/130.510! 86.130| 2,310)22,570(13,428
Mar. 215,180{125,380) 64,440(25,360|44,680(266,340]234,430{13,750| 510| 6,260|125,920( 87,990 2.420(22.630(13,417
Apr. 217,260]126,490; 64,610]|26.160(45,390(269,050:237,070{13,730|  520{ 3,920(130,060| 38,840! 2,36022,750(13,407
May 217,710{127,220( 64,340|26,150(45,390|269,440(237,380{13,200|  520{ 7,170(126,210{ 90,280| 2,070/22,910(13,414
June 220,360]129,170( 64,210/|26,980(46,370|273,160/240,900}13,580 530| 9,150|126,310| 91,330 2,360}22,950(13,415
Al member banks:
1941—Dec. 3t......... 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. 31......... 107,183] 22,775| 78,338| 6,070|29,845(138.304(129,670113,576 64{22,179] 69,640| 24,210 208| 7.589! 6,884
1947—Dec. 31.........]1 97,846] 32,628| 57,914| 7,304{32,845|132,060122,528]|12,353 50] 1,176| 80,609| 28,340 54| 8,464} 6,923
1960—Dec. 31......... 165.6191 99,933] 49,106(16,579|45,756(216,577]193,029]16,436| 1,639| 5,287|112.393| 57.272| 130(17,398| 6,174
1961—June 30......... 168,049) 99,992} 50,361(17,696|40,084(213,7191189,226{13,077 276| 5,731|105,.568| 64,574 382(18.027( 6,141
Aug. 30......... 170,850|100,379{ 52,358(18,113|36,940(213,235(186,816{12,787| 270| 4,738{103,427| 65,594] 1,822|18.141| 6,137
Sept. 27 ovevennn 74,9361102,355| 53,863|18,719(38,582(219,287|192,305]13,325 282} 7,293,105,312} 66.093| 2,128/|18,386{ 6,132
Oct. 25..c.vuvnn 175,084:102,107| 54,290(18,687(39,721|220,414/193,863{13,913]  293| 5,020(108.063| 66,574| 1,808/18,293[ 6,122
Nov.29......... 175,8271103,129| 53,874|18,824(40,394(221,715/194,666{14,294|  288| 4,793(108,894| 66.397| 1,795|18.478| 6,116
Dec. 30......... 179,5991106,232} 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—Jan. 31.........}177,966]103,983| 54,5:3|19,410(40,971|224,961|197,480{13,623  305| 4,376/110,287| 68,889 2,138|18,683} 6,107
Feb. 28......... 178,389(105,144| 53,467:19,778|41,894/226,210{198,380}13,560|  332| 4,525{109,671( 70.292| 2.264|18,749| 6,099
Mar.28......... 179,254{106,600] 52.036(20,618|39,091(224,114/196,595}13,209|  335| 5,631{105.552| 71,868| 2,380{18.785] 6.085
Apr. 257,....... 180,872]107,424) 52,103|21,345|39,662{226,233(|198,674]13,178 340( 3,506/109.048| 72,602( 2,319|18,877] 6,074
May 307........ 181,180]107,980; 51,913|21,287(39,7021226,556(198,978]12,689 345! 6,463{105,629! 73,852| 2,002{19,015) 6,073
June 277........ 183,588|109,585{ 51,942|22,061[40,686(230,003(202,232113,048 355; 8,309|105,829] 74,691| 2,293|19,049! 6,070
All mutual savings banks:
1941—Dec. 31 4,901 3,704] 1,774 793) 11,804 10,533)............. 6 10,527i...... 1,241 548
1945—Dec. 4,279| 10,682 1,246 609{ 17,0201 15,385}............. 14 15,371 7] 1,592 542
1947—Dec. 8 4,944| 11,978/ 1,718 8861 19,714 17,763}...... 1 3 14/ 17.745|...... 1,889 533
1960—Dec. 31......... 39,114} 27,122| 6,239} 5,752 872 40,574! 36.353]...... 1 4 29| 36.318 4| 3,553 514
1961—June 30 28,211 6,281} 5,852 862| 41,818} 37,551)...... 1 5 58| 37.487 9| 3,660 514
Aug. 0f 28,580 6,330 5,850 800| 42,180( 37,690 (5) %) 5 60| 37,630 (%) 3,700 514
Sept. 27 60| 28,780 6,290( 5,890, 820| 42.420] 37,970} (5) [Q] ($)] 60| 37,910 (%) 3,730 514
Oct. 28,9001 6,190| 5,770 820| 42,320( 37,980] (%) (O] (%) 60| 37,920 (6) ,700 514
Nov. 29,070] 6,210| 5,730 840| 42,490( 38,050| (%) (O] ) 60! 37.990| (5) 3,740 514
Dec. 29,393| 6,136| 5,730 936| 42,833| 38,487]...... 60, 38,420 11} 3,768 514
1962—Jan. 29,610| 6,230 5,750 830( 43,070 38,660 (6) ®) ) 60| 38, (%) 3,780 513
Feb. 29,800| 6,310/ 5,730 870, 43,370| 38,820} (9 (6) (O] 60| 38,760] (6) | 3,820| 513
Mar, 2! 30,080 6,520} 5,740; 880| 43,890| 39,290] (6) (®) (6) 60| 39,2301 (5) | 3,840 513
Apr. 30,310/ 6,300{ 5,680| 800| 43,760| 39,240 (6) (6) (6) 60| 39.180{ (5) | 3,810 513
May 30,570/ 6,280 5,690 820 44,030| 39,390 () (6) ©) 60| 39.330{ (6) | 3,850 512
June 277 30,830, 6,270 5,690| 850| 46,310/ 39,720 ) | ® | © 60| 39,660 (6) 890 512
P Preliminary. * Revised preliminary. for which asset and liability data are not available. Comparability of

1 All banks in the United States (including

“all banks in Alaska and

figures for classes of banks is affected somewhat by changes in Federal

Hawaii, beginning with January and August 1959, respectively).

All banks comprise all commercial banks and all mutual savings banks.
All commercial banks comprise (1) all nonmember commercial and
(2) all member commercial banks. Member banks include (1) a national
bank in the Virgin Islands that became a member on May 31, 1957, (2)
a noninsured nondeposit trust company, and (3) 1 mutual savings bank
(2 before July 1961 and 3 before 19€0) that became members in 1941
(these banks are excluded fremr all conr mercial banks).

Stock savings banks ard nondeposit trust companies are includea with

commercial banks. Number of banks includes a few noninsured banks

Reserve membership, insurance status, and the reserve classifications of
cities and individual banks and by mergers, etc.

2 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 (31,500 million time to other time
and $400 million demand to other demand).

3 Includes other assets and liabilities not shown separately.

4 See note 4 on the preceding page.

For other notes see following 2 pages.
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ALL BANKS

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES!—Continued

[Figures partly estimated except on call dates; amounts in millions of dolars)

Loans and investments Deposits
Total
ot Interbank? Oth
ota nierban ther
la- Bor- | Yotal |[Num-
Class of bank U.S. Cash |\ oiies row. |capitall ber
and date Govt. Other |assets2 an Demand ings | ac- of
Total | Loans secu- : Total2 ‘88 | counts| banks
obliga- rities capital De-
tions ac- s mand | Time U.s Time
counts .S.
Govt. Other
Central reserve city
memnber banks:
New York City:
1941—Dec. 31......... 12,896 4,072 7,265 1,559] 6,637| 19,862 17,932} 4,202 6| 866| 12,051 807]...... 1,648 36
1945—Dec. 31......... 26,143} 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.......... 20,393} 7,179 11,9721 1,242| 7,261 27,982| 25,216 4,453 12| 267 19,040] 1,445 30| 2,259 37
1960—Dec. 31......... 27,726] 18,465 6,980{ 2,282|10,301 39 767 33,761] 5,289| 1,216; 1,217 21,833| 4,206]|...... 3.554 15
1961—June 30......... 8,220] 18,054 7,642{ 2,524| 8,616 38,741| 32,225] 4,211 167} 1,380f 19,832| 6,635 121] 3,634 15
Aug. 30......... 28,505{ 17,643 8,186/ 2,67 ,350{ 37,795 30,352} 3,735 166) 888) 18,639] 6,924| 902] 3,656 15
Sept. 27. ... ... 29,453] 18,183 8,402 2,868| 8,066 39,540 31,890f 3,905 173} 1,485 19,317| 7,009| 1,106] 3,670, 14
Oct. 25......... 28.746] 18,022| 7,942f 2,782| 8,168| 38,857| 31,455{ 3,903 1781 967} 19,323] 7,084| 860| 3,692 14
Nov.29......... 29,066{ 18,398| 7,908| 2,760| 8,044| 39,058| 31,847 4,042 176 831 19,693] 7,105 602! 3,702 14
Dec. 30......... 30,297 19,535 17,862| 2,900({11,164| 43,538 36,818] 5,296 191} 1,267} 23,129) 6,935 283] 3,683 13
1962—Jan. 31......... 29,672| 18,584| 8,152| 2,936| 9,029| 40,856] 33,050 4,199 182 978 20.463| 7,228 949] 3,696 13
Feb. 28......... ,895] 19,067 7,716| 3,112| 9,878 41,965] 33,944{ 4,241 202{ 862} 21,163| 7,476| 1,094] 3,706 13
Mar.28......... 29,650] 19,494| 6,826| 3,330| 8,480| 40,147| 32,496] 3,885 209{ 1,255| 19,481] 7,666 1,073] 3,689 13
Apr. 257, ....... 29,855 19,380| 6,948| 3,527 8,063 39,851| 32.214{ 3,859 208 860 19,667 7,620| 1,065| 3,714 13
May 307........ 29,534] 19,223} 7,167| 3,144| 8,292 39,746( 32,586| 3,902|  211{ 1,373| 19,178] 7.922| ~606| 3,741 13
June 277........ 30,2531 19,246; 17,561| 3,446| 8,883| 41,054} 33,620] 3,962 216) 1,790 19,581 8,07t 963) 3,735 i3
Chicago:
1941—Dec. 1,430 376| 1,566 4,363 4,057} 1,0 288 13
1945—Dec. 4,213| 385| 1,489 7,459] 7,046 1,3 377 12
1947—Dec. 2,890 397) 1,739 6,8¢6] 6,402{ 1,217 426 14
1960—Dec. 1,882 683] 2,046 9,219] 8,1971 1,38 822 10
1961—June 2,058 714} 1,899 9,068 8,037} 1,125 848 10
Aug. 2,227  747) 1,769 9,073] 7,904 1,190 10| 281 4,494| 1,926 131 852! 10
Sept. 2,229 838( 1,864| 9,296| 8,153 1,211 91 476| 4,527| 1,931 94| 856 9
Oct. 2,364] 839{ 1,841| 9,561 8,250 1,255 14| 304 4,728} 1,949] 254| 855 9
Nov. 2,111 877| 2,019 9,502 8,284] 1,271 15) 251| 4,790| 1,957 137] 866 9
Dec. 2,041 940]| 2,603| 10,383 9,283| 1,624 14| 369 5,268] 2,008 35 870 9
1962-—Jan. 2,038 901 1,873 ,333] 8,201] 1,154 16; 229 4,713] 2.089 65| 873 9
Feb. 2,078 921y 1,896{ 9,576/ 8,285| 1,183 17)  222) 4,673) 2,190] 209 874 9
Mar. 2,183 966| 1,788( 9,613 8,208| 1,194 16]  323) 4,383} 2,292] 329] 870 9
Apr, 1,880 1,067 1,912{ 9,592| 8,421 1,177 18 158| 4,676] 2,392 73| 877 9
May 1,926 1,113( 1,928| 9,720/ 8,524| 1,118 19 356/ 4,548| 2,483 75 884 9
June 271” 1,912{ 1,322 1,892] 9,923| 8,674] 1,149 20 522| 4,443] 2,540 83 882 9
Reserve city member banks:?
41-—Dec. 6,467 1,776| 8,518 24,430| 22,313| 4,356] 104| 491| 12,557 4,806|...... 1,967 351
1945—Dec. 29,552| 2,042(11,286( 51,898| 49.085| 6,418 30( 8,221 24,65 7 2| 2,566] 359
1947—Dec. 20,196| 2,396[13,066( 49,659 46,467| 5,627 22| 405 28,990(11,423 1} 2,844 353
1960—Dec. 17,396] 5,554(18,668| 83,464| 75,067| 7,989 326| 1,960{ 42,267(22,525 73! 6,423 217
1961—June 18.053] 5,870(16.529] 82,141| 73,557| 6,335 62| 2,241| 39.721|25,199 131| 6.684| 205
Aug. 18,650| 6,061{15,109] 82,161| 72,926| 6,456 57| 1,925] 38.890(25.598 552| 6.744| 205
Sept. 19,291} 6,161!116,041; 84,480| 74,956] 6,786, 64 2,909| 39,409|25,789| 844| 6,775| 205
Oct. 19,642 6,230(16,469 .28 ,960| 7,183 64| 1,930 ,778(26,005| 616| 6,794! 206
Nov. 19,509 6,270|16,779) 85,805| 75,950| 7, 60| 1,875| 40,694(25,917| 905| 6.867] 206
Dec. 3 19,748| 6,438(20,216] 90,815| 81,883] 8,350 62| 2,103| 44,986|26,381 81i 6,997 206
1962—Jan. 19,676 6,493(16.479 ,635) 76.866] 6,745 71) 1,621] 41,295(27,134] 885 7,024] 206
Feb. 2 19,183] 6.637(16,884| 86,764| 76,989] 6, 77t 1,787 ,7187127,678| 796/ 7,071 206
Mar. 18,840( 7,082|16,089] 86,762( 77,084] 6,678 73i 2,213 39,743128,377| 836{ 7,087 206
Apr. 18,891 7,363(16,641( 87,944| 78.042{ 6,675 77f 1,280] 41,26628,744| 1,013| 7,106 206
May 18.585, 7.544(16.523| 88.089( 77.911| 6,314 78| 2,688 39.61129 220 1,058 7.162 206
June 18,547| 7,697|16,926| 89,390| 79,373| 6,517 82| 3,542f 39,760|29,472 970} 7,195 207
Country member banks:7
1941—Dec. 31......... 12,518] 5,890 4,377| 2,250 6,402| 19,466 17,415| 792 30] 225| 10,109 6,258 1,982 6,219
1945—Dec. 26.999| 2,408/10,632 ,059] 43,418] 1,207 17| 5,465] 24,235(12.494 11} 2,525/ 6,476
1947—Dec. 22.857( 3,268|10,778| 47.553 .443] 1,056 17| 432 28,378|14,560 23| 2,934| 6,519
1960—Dec 22.848! 8.060|14,740] 84,126 76.004] 1,778 37| 1,783} 43,395(29,011 23| 6,599 5,932
1961—June 22,608| 8,588/13,039] 83,769 75.407| 1,406 37| 1,730{ 41,413(30,820| 121} 6,861| 5,911
Aug. 3 23,295| 8,629112,712| 84,206; 75,637| 1,406 37| 1,.644) 41,404(31,146| 237| 6.889{ 5,907
Sept. .941| 8,85 .610| 85,971 ,306{ 1,424 36| 2,423] 42,059(31,364 84| 7,085( 5,904
. 24,3421 8,836/13,243| 86,713) 78.198] 1,572 37| 1,819] 43,234/(31,536 78| 6.952| 5,893
24.346| 8,917{13,552| 87,350| 78,585 1,577 37| 1,836| 43,717(31,418 151} 7,043| 5,887
24.407| 9,031{15,595| 90,376; 81,646] 1,925 371 1,641| 46,211(31,83 40| 7,088| 5,885
24.707| 9,080113,590| 88,137| 79,363} 1,525 36| 1,548| 43,816(32,438; 239| 7,090| 5,879
24.490| 9,108{13,236] 87,905| 79,162| 1,476 36| 1,654 43,048/32,948 165{ 7,098| 5,871
24.18 ,240(12,734! 87,592] 78.807| 1,452 37| 1,840) 41,945)33,533 142| 7.139( 5,857
24,384( 9,388(13,046{ 88.846| 79,997 1,467 37| 1,208) 43,439(33,846 168| 7.180( 5,846
. 24,235| 9.486(12.959| 89.001( 79.9571 1.355 37) 2,046| 42,292134.2271  263| 7.228| 5,845
75,115] 41, ,597 23,922| 9,596(12,985| 89,636( 80,565] 1,420 37| 2,455| 42,045{34,608] 277| 7,237 5,841

5 Beginning with Dec. 31, 1947, the all-bank series was revised as an-
nounced in November 1947 by the Federal bank supervisory agencies.
At that time a net of 115 noninsured nonmember commercial banks
with total loans and investments of 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.

6 Less than $5 million. Because preliminary data are rounded to the
nearest $10 million, no amount is shown except on call dates.

7 Beginning with February 1960 reserve city banks with total loans and
investments of $950 million and total deposits of $1,070 million were
reclassified as country banks,

For other notes see preceding and opposite pages.



ALL BANKS

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES!—Continued

{Amounts in millions of dollars]

857

Loans and investments Deposits
Total
otal Interbank?
ot nterbanl
lia- Bor- | Total | Num.-
Class of bank Cash biliti row- capital ber
and date Other [assets2| ”, 8 nas | ac- | of
Total | Loans secu- Sl | Total? 83 | counts| banks
rities cap! De- .
ac- mand Time
counts?
All insured commercial banks
1941—Dec. 31 ... ) 49,290] 21,259 6,984125 788| 76,820| 69,411 10,654 10| 6,84413,4
1945—Dec. 121,809] 25,765 7,131/34,292(157,544/147,775 13,883 215| 8.67113, 297
1947—Dec. ...J114,274] 37,583 8,750'36,926(152,733(141,851|12, 615) 54 61 9,73413,398
1958—Dec. ...}183,596] 97,730 20,198 48,689(236,724|214,485|15.6531 2,209 67 18.15413,101
1959—Dec. .1188,790]110,299 20,143/49,1581242,828/218,474|15,500| 1,358 602(19.206 13,107
1960—Dec. 198,011|117,092| 60,468 20,451|51,836!255,669|228,401116.921{ 1,667 149120,628 13,119
1961—June 200, 353(117, 400, 21,655(45,329i251,910,223,603113,475| 305 433121,37713,129
Dec. 30.......... 213,904 124,348 23,531)56,086(276,600247,176|17,737| 333 462(22,089,13,108
National member banks. -
1941—Dec. 3 11,725 3,806(14,977| 43,433| 39,458 6,786 4[ 3,640 5,117
1945—Dec. 13,925 4,137,20,114' 90.220{ 84,939 9,229 78| 4,664 5.017
1947—Dec. 21,428 5,178!22,024, 88,182| 82,023| 8,375 3 45} 5,409 5,005
1958—Dec. 52,627 10,93626,781{128,397(116,714| 9,035 767 43( 9,643 4,578
1959—Dec. 59,962 10,892'27,464/132,636/119,638} 8,947| 514 340(10,302 4,542
1960—Dec. 63,694 11,140,28,675/139,261/124,911] 9,829! 611 111111,098 4.530
1961-—June 63,440 11,881[25.274 137,299(122,485] 7,749, 99 355111,439 4,524
Dec. 30 67,309 13,006(31,078;150,809/135,511 10 359 104, 225:11,875( 4,513
State member banks.
941—Dec. 6,295 00| 2,155 8,145| 24,688| 22,259 3,739 2,246' 1,502
1945—Dec. 8,850 1,933; 9.731] 48.084| 44,730 4,411 130| 2,945 1,867
1947—Dec. 11,200 40| 2,125/10,822( 43,879 40,505| 3,978 15 3,055 1,918
1958-—Dec. 31,435 5,568!16.407| 73,620, 66,1021 6,192| 1,420 10| 5,817 1,734
1959—Dec. 34,817 5.396/16,045| 73,090] 65.069] 6,102 825 240 5,962 1,691
1960—Dec. 3 .2 5.439(17,081| 77,316| 68,118 6,608| 1,028 20| 6,299 t,
1961—June 36,553 5.815/14,809| 76,420 66,741 5,328 177 27| 6,588 1,617
Dec. 3 ,92 6,302(18,501} 84,303} 74,119 6 835 199 213) 6,763| 1,
Insured nonmember
commercial banks:
1941—Dec. 31 2,668! 8,708| 7,702 129 6| 959/ 6,810
1945—Dec. 31.. 4,448) 19,256| 18,119 244 7} 1,083 6,416
1947—Dec. 31.. 4,083] 20,691{ 19,340] 262 1,271 6,478
1958—Dec. 31. 5,504 34.737| 31,696] 426 22 13] 2,696 6,793
1959—Dec. 31.. 5,651] 37,132 33,795 451 20 211 2,9, ,878
1960—Dec. 31.. 6,082] 39,114| 35,391 484 27 19) 3,232 6,948
1961-—June 30.. 4,247| 38,206 34,391 398 29 511 3,351 6,990
Dec. 30 6,508| 41,504/ 37,560] 543 30 24| 3,452 6,997
Noninsured nonmember
commerical banks:
1941—Dec. 31. 455 241 763| 2,283 1,872 329 13|  329{ 852
1945—Dec. 31 318 200 514 2,768| 2,452 181 4 2790 714
1947—Dec. 315 474 255 576f 2,643| 2.251 1770 185 4 325 783
1958—Dec. 31. 484 3771 3011 1,927 1,532} 146} 163 61 332 399
1959—Dec. 31 534 358| 309| 1,858 1,429 150 83 12| 350, 366
1960—Dec. 31.. 550 4 314; 1,883 1,443 159 132 14 358) 352
1961—June 30.. 553 416 266/ 1,839 1,394 158 156 10] 368 333
Dec. 30, 517 406] 346 1,961| 1,513 177, 148 8 370, 323
All ponmember commercial
banks:
1941—Dec, 31.......... 7,233] 3,696 1,266] 3,431| 10,992 9,573 457 18| 1,288 7,662
1945—Dec. 31 1,262] 4.962| 22.024| 20.571 425 11/ 1,362 7,130
1947—Dec. 315.. 1,703 4.659| 23.334} 21.591 439 190 12| 1,596 7,261
1958—Dec. 31........ N 4,074| 5,805 36,664} 33.227] 572 185 20( 3,028 7,192
1959—Dec. 31 4,216| 5,961/ 38.990 601 103 605 34 3,294 7,244
1960—Dec. 31.. 4,287 6,396 40.997| 36.834] 643 160 33| 3.590 7,300
1961—June 30. 4,377| 5,513 40,045| 35,785 556 185 611 3,719 7,323
Dec. 30 4,631) 6,854] 43,465 39,073 719 178 33| 3,822 7,320
Insured mutual savings banks:
1941—Dec. 31 421f 151 1,958/ 1,789f............. veee 164 52
1945—Dec. 31 606 429| 11,424| 10.363}............. 12 1, 1,034 192
1947—Dec. 958 1 2 ceeees] 12520 194
1958—Dec. 4.585 2 3 7N 2,473 241
1959—Dec. ,622 2 3 9] 2,654 268
1960—Dec. 5,155 1 4 3| 2.998] 325
1961—June 30. 5,248 1 5 8] 3,090, 325
Dec. 30 5,158 1 6 11} 3,191 330
‘Noninsured mutual savings
1941—Dec. 1,353 642 496
1945—Dec. 641 180 350
1947—Dec. 760 211 339
1958—Dec. 1,113 169 278
1959—Dec. 49 143 249
1960—Dec. 597 107 189
1961—June 604 106 189
Dec. 572 108 184

For other notes see preceding 2 pages.

Note.—For revisions in series before June 30, 1947, see BULLETIN for
July 1947, pp. 870-71



858 COMMERCIAL BANKS

LOANS AND INVESTMENTS OF COMMERCIAL BANKS, BY CLASSES!

{In millions of dollars]
Loans2 Investments
Com- Loags for Loans Obli-
mer- purchasing to s ga-
Class of g:f;lz cial orcarrying | financial Other U. S. Government obligations | (o0
commercial and in- 1 o | Securities | institutions | gey, | loans of
bank and invest- . clad- |00 P 0 |other States |Other
call date ments | Totl?| ing | - To tate | % |Joans and Secu-
open | " bro- loans di- polit- | rities.
et and | Jo | To | To vals Total | Bils | A | Notes | Bonds| sgb-
et and | .4 of tifi- otes | Bonds| sul
pa- deal.[Others| banks | others cates divi-
per ers sions
Total:3
1947—Dec. 31 ..]116,284]38,057{18,167 830i1,220] 115}, ....} 9,393 5,723} 947169,221}2.193| 7,789 6,034/53,205| 5,276(3,729
1960—Dec. 31...]199,509|117,642 43,125 2

2,933'1,994| 993! 6,001

1,
3,
1961—June 30...]201.848]117,053 42,759 6,
6,24814,056/2,134| 1,033} 7,311

Dec. 30... 215,441]124025 45,172

All insured:
1941—Dec. 31...1 49,290]21,259| 9,214
1945—Dec. 31...{121 809125.765 9.461
1947 -Dec. 31. }114,274{37,583 18,012
1960—Dec. 31...[198,011]117,002 42,957
1961—June 30...}200,353}117,400 42,569

Dec. 30...1213,904124,348 44,965

Member, total:

660 3
gzg 3,2841,833| 966| 7,106/28,713(26,396; 2,901 61,003]8,072| 2,920 19,013/30,998(17,570 g,
3

29.265[27,283) 3,102 61.824|7.379| 3,330 20,528 %0 587(1R 728
30,320{27,847( 3,412,66,578]11,488] 2,114 26,336,26,641[20,345

4,505 21,046] 988)...... 3,159|16,899( 3,651(3,333
2,361) 1,132/88,912)2,455/19,071/16,045|51.342| 3,873(3,258
5.6541 914167,94112 124; 7.552| 5.918(52 347| 5§ 129/3.621

26,263| 2,883160,468}7,994| 2,884 18,868/30.722(17,300|3,150
27,147| 3,085|61,29717,299| 3,295 20,366|30 337|18.454|3,201
27,708 3,396/66,026]11,356| 2,098.26,145126,426'20,068)3,462

1941—Dec. 31...] 43,521[18,021; 8,671 972 594| 598 39, 3,494 3,653 19,539) 971]...... 3,007|15,561| 3,090{2,871
1945—Dec. 31...]107.183[22°775| 8.949| 855 3,133(3,378 L 1| TN 3,455) 1, 900 1,057(78,338}2,275|16,985i14,271 447807 3,254/2,815
1947 —Dec. 31...] 97.846|32.628 16.962(1,046] 811'1,065] 113]...... 7.130| 4'662] 839 57,914{1,987| 5,816 4,815'45 295! 4.199{3.105
1960—Dec. 31...]165,619]99,933 39,2883,509|3,124 1,564! 947! 6,726/22,518{21,622 2 694 49 10616,402) 2,296 15,072 25,335/14,141{2,439
1961—June 30...]168.049]99 992 38,872 3,721 2,780 1.709]  970| 5.644|23.0%6/227421| 2.900(50° 361{5.962] 2.a%1 16.476/24 972(15 220/2" 475

Dec. 30...§179.599]106 232 20931 3.93413.877 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—Mar. 26...1179,272}106,765.40, 638 4.078(3.550 1,777| 2,510 6,060/24,271(22,769| 3.424 51,924 7.262| 3.184 20,123 21,354 17,994/2,589

New York City:4

1941—Dec. 31...} 12,896] 4,072] 2,807 8 412{ 169 123 522 7,265 3t1}...... 1,623} 5,331] 729 830
1945 -Dec. 31.. .} 26,143} 7,334] 3,044|..... 2,453[1,172 80 287 272)17,574] 477| 3,433| 3,325{10,339] 606| 629
1947—Dec. 31. | 20,393{ 7,179| §.361|..... 545] 267 111 S 238/11,972]1,002f 640| 558| 9,772 638 604

1960--Dec. 31...] 27,726/18,465|10,876] 10/1,574] 399 1

1961 —June 30. .} 28.220]18,054 10,578 311.629] 429 1
Dec. 30...] 30,297(19,535 11,278  2311,956| 467 376 1,

1962—Mar. 26...} 29,930{19,795,11,064] 12{2,031| 456 798| 1,

Chicago:4
1941—Dec. 31...] 2,760 954 732 6 48| 52 | |
1945-—Dec. 31...} 5,931) 1,333] 760 2| 211 Cevees
1947 -Dec. 31...) 5,088] 1.801| 1,418 3l 13
1960—Dec. 31...} 7,050} 4,485 2,690) 23| 322

1961~ June go 7,020f 4.249] 2,555{ 18 205

Dec. 30...] 7.606 £
1962—Mar. 26...8 7.687) 4,494 2,677 22 202

Reserve city:
1941 --Dec. 3} 15,347

. 31...1 40,101
1947—Dec. 31...| 36.040}1

-
-2
&
)
w
h
*
weo-a

,045| 285

22 95 1,430) 256...... 153] 1,022| 182 193
36 51 40| 4,213] 133] 1,467| 749| 1,864| 181

149 26| 2:800] 132 "235| 248 ,274|  213| 185

196 421 197 1,883 132, 371 663 1,050 76
538! 188] 2,057| 438/ 153 595| 871 63

2211 476] 229( 2.041] 478 9 728 743| 816] 124

235| 447) 270] 2,223] 681] 202 647 693 886 83

. . B 196 .
1960-—Dec. 31...| 62,953]40,002!16,223 887; 719| 739} 351i 3,216! 9,005 8.;§| 909(17,396[2,031| 794 5,461| 9,111l 4,817 738

1961—June 30...] 63 670{29,747115 862| 963 610| 749} 344} 2,751

30...] 68,565!42,379 16,879'1,076] 976 7341 470{ 3,261 9,590

Dec. h A1
1962—Mar. 26...] 68,373{42,588 16,690,1,116] 912 749; 1,179} 2,872 9,748 9,177 980 18,77912,038| 1,333} 7,872, 7,335, 6,278| 728

1941—Dec. 31...} 12,518} 5.890, 1,676} 659f 20| 183
1945—Dec. 31.. | 35.0021 5,596 1,484 648] 421 471
1947.-Dec. 31...J 36,324110 199, 3.096; 818 23| 227
1960—Dec. 31...]| 67,890136,981 9,499 2,589! 508| 293
1961—June 30...| 69 139137 942 9,877 2.737] 337| 400

30...] 73.131]39.693 10,165 2,811| 501] 438/ 116| 1,251

Dec
1962—Mar. 26...{ 73,282{39,888 10,207 2,928| 405, 442; 448 1,149 13,297 11,110

Nonmember:3
1947 Dec. 31.. { 18,454] 5.432" 1,205 614 20| 156 b2 PR
1960—Dec. 31...] 33.910{17.719 3,838

,167
1961—June 30...) 33'813|17°968 3.%862.323| 153| 285 23 357 6 1871 4,862) 202’
Dec. 30...] 35,856|18,700 4,2412,314] 179 306 197 418; 6,341 4,995 214'

N
—
N
-
E
-]
-
k-2
w
2
h-]
A
[
[~
*

. 9,17, 19, ,0201 74t} 8,605 7,382 5,710| 728
1,528 4,377 110{......| 481 3,787 1,22211,028

707} 35926, 630! 5,102] 4,544(16,722{ 1,342(1 067

1,979] 224 22,857] 480| 2,583| 2.108(17, ,006/(1.262

10,550 647)22,848]2,817| 888] 7,240(11,903| 6,752[1,308
10.855| 659|22 6082.228| 737| 7.706/11 937' 7,220'1,368
13.242 11,1321  751'24,40713.614] 5661 9.560 10.667 7,530 1,500
721{24,117;3,071{ 1,047; 9,193 10,806] 7,785{1,493

2,266) 1,061 109

11,318; 206/ 1,973| 1,219( 7,920| 1,078} 625
4,774 207}
1

:9041 670! 624) 3,941 5,668| 3,431| 857
‘46711.417) 380 40052 5'A18| 37508 RO
,525|2,259| 272 4,947| 5,046| 3,655 976

1 Al commercial banks in the United States. These figures exclude
data for banks in U. S. possessions except for member banks During
1941 three mutual savings banks became members of the Federal Reserve
System; these banks (2 beginning with June 1960 and 1 beginning
September 1961) 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 Federal Reserve membership, insurance

status, and the reserve classifications of cities and individua! banks, and
by mergcrs etc
Begmmng with June 30 1948, ﬁfgum for various loan items are
shown gross (i.e., before ded uction of valuation reserves); they do not
add to the total and are not entirely comparable with prior figures. Totad
loans continue to be shown net.
For other notes see opposite page.
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RESERVES AND LIABILITIES OF COMMERCIAL BANKS, BY CLASSES!
{In millions of dollars}

Demand deposits Time deposits
Class of seres inocs | mand | Interbank Certi- | Indi Indi Capi
of A ances | man: ter - i - api-
commercial with | Cash | iy | “de. deposits States | fied | viduals, U. S. | States | iquals,| Bor-| g
Federal| in T Govt. | and row-
bank and Re | vault do- | posits u.s and and partner- Inter-| and lit. [partoer-{ 5 ac-
call date mestic |  ad- Govt, [political| offi- | “ships, | {norr| ARC | PO | ships, | 8 | counts
serve 5 | justed 6 * | subdi- | cers’ |and cor- stal| ical 1,04 cor-|
Banks m]gs‘:;cS lfor-7 visions { checks,| pora- i:v- vsigm; pora-
cign etc. tions gs tions
Total:3
1947—Dec. 31....] 17.796{ 2,216/ 10,216] 87,123| 11 362] 1,430| 1,343] 6,799 2,581} 84,987 240 111 866| 34,833 65/10,059
1960—Dec 31....] 16,720| 3,346 13,681{115,120| 15,453| 1,627! 5,945| 11,674 4,602 117,103] 1,799 262| 4,544 66,836] 163|20 986
1961—June 30.., | 16,488 2,903 ,1841112,030( 12,568| 1 064] 6,362| 11,849 3,759 109,553 461 288} 5,266/ 73,826| 443|21,745
Dec. 30....} 16,918 3,689 14,169(122,654| 16,574] 1,340] 5,946] 12,242| 5,056 124,622 481 283{ 5,465| 76,680| 471(22,459
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. ...} 15,810 1,829] 11,075 74 722) 12,566| 1,248(23,740| 5,098 2,585 72,593 70 103 496} 29,2771 215| 8,671
1947—Dec. 31,.. ,796| 2,145 9,736 85 751( 11,236 1,379{ 1,325 6,692 2,559 83,723 54, 111 826/ 33,946 611 9,734
1960—Dec, 31....] 16.720| 3.326] 13'409(114.292] 15.339| 1,582 57932| 11,582 4.504| 116.388| 1,667| 262| 4,481 66,605 149(20’628
1961—June 30....} 16,488 2,885| 10,959(111,187| 12,443| 1,031 6,352 11,754] 3,725 108,924 305 288! 5,209! 73,572 433)21,377
Dec. 30....] 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
Member, total:
941—Dec. 31, 33,754] 9,714 671| 1,709 3,066] 1,009 33,061 140, 50 418} 11,878 4| 5,886
1945_Dec. 31 *184) 12,333] 1,243(22)179] 4.240) 27450| 62950 64] 99| 399 23712 208| 7’589
1947—Dec. 31 73,528/ 10,978 1,375; 1,176( §5,504| 2,401 72,704 50 105 693; 27,542, 54( 8,464
-~ Dec. 94,594 14,875| 1,561] 5,287} 9,016] 4,244 99,134| 1,639 237| 3,559{ 53,477 130/17,398
1961— June 30 92,750 12,061| 1,016 5,731{ 9,241 3,441 92.886 276 263| 4,203| 60 108| 382|18 027
X 100,660] 15,924 1,270| 5,381] 9,487 4,654] 105,454 303 2 4,371} 62,526| 43818,638
1962—Mar. 26.... 94,164| 12,203 1,108} 6,125 8,616 3,258 93 661 332 261 4,866| 66,655[2,063]18,884
New York City:4
1941—Dec. 31....] 5,105 93 141 10,761] 3,595 607 866 319 450] 11,282 [ P 29 778]..... 1,648
1945—Dec. 31....} 4,015 111 78| 15,065 3,535/ 1,105| 6,940 237] 1,338 15 712 17 10 20 1,206| 195 2,120
1947--Dec. 31... 4,639 151 70| 16,653 3.236] 1,217} 267 290 1,108 646 12 12 14| 1,418 30| 2,259
1960—Dec, 31....] 3,398 199 147 15,352 4,105| 1,184 1,217 305| 2,476 19.051 1,216 27, 203| 3,976|. ...| 3,554
1961--June 30....}] 3,563 130 98| 16,119 ,462 749 1,380 365 1,825] 17 642 167 44 245 6.346; 121) 3,634
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—Mar 26. ...1 3,271 231 68 16,005 3,215 824 1,379 243! 1,830{ 17,271 198 43 220 7,387 829] 3,707
Chicago:4
1941—Dec. 31....] 1,021 43 298] 2,215 1,027 8 2 233 34 2,152]...c.fceccne]ennnnn 476]. .00 288
1945—Dec . 942 36 200f 3,153 1,292 20{ 1,552 237 66| 3,160{......0.000uufevues 719,40, 377
1947—Dec. 3 1,070 30 175) 3,737| 1,196 21 72 285 63 3,853..... . 2 9 902]..... 426
1960—Dec. 31.... 899 33 171 3,968] 1,327 53 327 298 102 4.4 61 2 71 1,521 35 822
1961—June 30 ,.. 994 28 11| 3,881] 1,093 33 380 364 113 4,125 10| 2, 8| 1,91 10| 848
Dec. 30.... 889 37 158| 3,809 1,578 45 369 315 124 4,830 14 5 8 1,996 35 870
1962—Mar. 26.... 981 34 94 3,782 1,090 39 369 222 85 4,022 16 5 8 2 280| 357 870
Reserve city:
1941—Dec. 31... 4,060 425 2,590| 11,1171 4,302 54 4911 1,144 286] 11,127 104 20 2431 4,542f... 1,967
1945—Dec. 31....] 6,326] 494 2,174| 22,372 6,307 110| 8,221] 1,763 611] 22,281 30 38 1 9,563 2| 2,566
1947—Dec, 31....} 7,095 562| 2,125| 25,714| 5,497 131 .28 705 6 003 22 45 332| 11,045 1] 2,844
1960—Dec. 31... 7.354] 753 2,610 34,357 7,688 301 1,960] 3,329 953| 37,986 326 85| 1,787 20,65 73] 6,423
1961—June 30....} 7,104 654 2,071 33,432| 6,115 220| 2.241 3,286 845] 35,590 6. 101} 2,197| 22,901 131] 6,684
Dec. 30....0 7,533 858 2,542 36,187] 8,107 243 2,103 3,520] 1,152 40,315 62 110} 2,310| 23,962 81| 6,997
1962—Mar. 26...,} 7,445 897 2,137} 34,119| 6,460 231| 2,436| 3,057 773 35,939 73 110; 2,512 25,684 752| 7,070
Country:
1941-—Dec. 790 2 225 1,370 239 8,500 30 31 146] 6,082 4] 1,982
1945—Dec. 1,199 8| 5,465 2.004 435; 21,797 17 52 219 12,224 11| 2,525
1947—Dec. 1,049 7 4321 2,647, 528! 25,203 17, 45 337| 14,177 23| 2.934
1960—Dec. 1,755 23| 1,783F 5,083 713] 37,598 37 122! 1,562} 27,327 23} 6.599
1961—June 1,392 14{ 1,730| 5,226 657 35,530 37 116| 1.752] 28,952f 121} 6,861
Dec. 1,910 15| 1.641| 5,320 796 N 37 108" 1,891} 29,834 40| 7,088
1962—-Mar. 1,438 14| 1,940 5,093 570{ 36,429 45 103; 2,125| 31,304) 126} 7,237
Nonmember:3
1947—Dec. 31....}....... 544| 3,947 13,595 385 55 167) 1,295 180 12,284 190 6 172| 6,858 12| 1,596
1960—Dec. 31... |.. 828 ,099| 20,525 578 65 657) 2,658 3571 17,970 160 25 985] 13,378 33| 3,
1961—June 30....].. 761] 4,288 19,280 507 49 631 2,609 318| 16.666 185 25| 1,063} 13 732 61} 3,720
Dec. 30.... 876 5,446 21,994 649 70 565| 2,755 402 19,168 178 23} 1,094} 14,169 33} 3,822

3 Breakdowns of loan, investment, and deposit classifications are not with 1961, demand deposits other than domestic commercial interbank
available bef«;;e 1947; summary figures for ecarlier dates appear in the and U.S. Government_less cash items reported as in process of collection.

4 Central reserve city banks.
5 Beginning with 1942, excludes reciprocal bank balances,
6 Through 1960, demand deposits other than interbank and U S amounts are now included in demand and time deposm of individuals,

Government, less cash items reported as in process of collection; b

7 Beginning with June 1961, reclasslﬁcatmn 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

hips, and corporations.
For other notes see opposite page.
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ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES

{In millions of dollars]
Loans
For purchasing To financial institutions
or carrying securities
Total | Loans To brokers  Nonbank
loans | . 80d Com- and dealers | To others Banks institutions
Wednesday and | MDOvest- mer- . Valua-
invest- | ments Loans cial Agri- Real All tion
ments1 ad- 1 ad- and | Sul- Per- estate | Other | oo
8 justed? | justed2 indus- tural Do- | sonal loans serves
trial U. S. | other | U- S | Other mes- | and
Govt. [ Yoo | Govt. | Te T pop. | _tie | sales
,913- curi- lci;b. curi- | eign | com- - | Other
iga- ! ga- ? mer- | nance
tions | Y¢S | tions | HeS cial | com-
panies
etc.
Total—
Leading Cities
1961
112,912} 111,406] 69,047{ 31,161 1,149} 163{ 1,996 103| 1,326]  558] 1,506| 3,257| 1,663| 12,832; 16,402{ 1,563
114,744] 113,807] 69,848 31,519] 1,148f 360! 2,098{ 103| 1,332 551} 937, 3,314; 1,703| 12,863} 16,420} 1,563
115,512] 114,190 70,350 31,702 1,147] 729| 2,036/ 105| 1,340 S64 1,322 3,360] 1,672 12,904! 16,354} 1,563
114,343| 113,106] 70,171} 31,769] 1,155 330/ 2,061 104| 1,343] 579 1,237] 3,332| 1,693 12,896| 16,418] 1,559
123,697) 121, 75,930] 32,937 1,372| 1,371] 2,541 121]| 1,416| 704| 1,788 3,472 2,288] 13,874 17,558} 1,724
122,038 120,379} 75,0734 32,910} 1,377 2,3571 106| 1,418] 701} 1,659! 3,267! 2,272| 13,923| 17,536] 1,723
123,080 121,312] 75,429{ 33,123} 1,377} 1,102{ 2,160 96{ 1,416/ 681} 1,7 ,3341 2,312 13,990| 17,557} 1,719
122,548] 120,832] 74,719] 32,978| 1,384 2,154 93( 1,398 702| 1,716} 3,262| 2,308] 14,041| 17,570} 1,717
122,354 120,660| 74,647} 32,854| 1,378] 487 2,123 91| 1,408 693 1,694] 3,316| 2,320| 14,068{ 17,625} 1,716
122,496] 120,816] 74,677} 32,791 1,381] 499] 2,022 92| 1,381 690| 1,680 3,436! 2,334] 14,084 17,685] 1,718
123,547| 121,640] 75,075] 32,894} 1,389| 713] 1,940 93| 1,354 707} 1,907| 3,430| 2,385/ 14,161 17,728} 1,719
124,238] 122,872] 76,025 33,328, 1,387 789 1,939 911 1,339| 741 1,366| 3,670| 2,448 ,227) 17,7841 1,718
124,345] 122,806 75,902) 33,354 1,383] 597 1,936 92| 1,333] 749] 1,539] 3,549] 2,490 14,268| 17,872] 1,721
New York City
1961
26,589] 16,975} 10,243 5 87| 1,294 16| 405 278} 735| 1,031} 309, 757| 2,985] 435
27,815] 17,474{ 10,417 5| 254 1,396 17]  409] 274] 449| 1,099 312 759 2,966] 434
27,986| 17,754{ 10,499 4 492| 1,316 18 410 287 347 1,111 313 775/ 2,963 434
27,607 17,686) 10,571 3| 265 1,345 19| 414] 299] 453 1,110 319 755 3,019] 433
29,802] 19,617] 10,865 10{ 1,014} 1,480 33 447 340 558] 1,201 498 932} 3,293 496
28,663] 18,830| 10,812 9] "611f 1,343 18| 444 348 683 1,032 488 941| 3,280} 496
29,1301 19,016] 10,877 9l 733} 1,271 17| 440| 336 534| 1,087 486 952| 3,298{ 490
28,756} 18,398] 10,794 9y 380| 1,151 17 429] 347] 679 1,043| 481 963 ,274} 490
28,514} 18,261] 10,74 9/ 297 1,133 17| 432[ 336 818 1,080 480 955 3,270] 4%
28,764] 18,321 10,730 9l  339| 1,016 16| 421 339 667 1,197] 487 949 3,310] 492
29,117} 18,449] 10,735 9 514 54 16 409 357 740] 1,163 512 960 3,312 492
29,759} 18,858| 10,984 9l  500; 986 13| 404 3721 301) 1,281] 521 974; 3,305] 491
29,654} 18,707| 11,018 9 373 988 13 403 380 375! 1,188 526 980| 3,320 491
1961
84,8171 52,072{ 20,918| 1,144 76| 702 87| 921 280 771} 2,226] 1,354} 12,075| 13,417] 1,128
85,992} 52,374 21,102 1,143} 106! 702 861 923] 277| 488f 2,215| 1,391} 12,104 13,454] 1,129
,204] 52,596] 21,203| 1,143 237| 720 871 930 277 975| 2,249] 1,359} 12,129] 13,391} 1,129
85,499] 52,485] 21,198| 1,152| 115 716 85 929 280] 784| 2,222 1,374| 12,141} 13,399} 1,126
92,107| 56,313] 22,072 1,362 357| 1,061 88 969 364 1,230 2,271 1,790] 12,942} 14,265] 1,228
91,716 56,243) 22,098 1,368 318| 1,014 88| 974 353 976| 2,235 1,784| 12,982| 14,256] 1,227
92,182 56,413} 22,246] 1,368) 369 889 79| 976 345| 1,234] 2,247| 1,826| 13,038 14,259{ 1,229
92,076 56,3211 22,184 1,375 166| 1,003 76| 969 355| 1,037] 2,219| 1,827} 13,078{ 14,296} 1,227
92,146| 56,386] 22,112 1,369 190, 990 74| 976, 357| 876| 2,236 1,840) 13,113} 14,355] 1,226
92,052] 56,356] 22,061| 1,372 160] 1,006 76| 960 351 1,013] 2,239( 1,847| 13,135] 14,375 1,226
92,523 56,626] 22,159 1,380] 199 986 77) 945 350 1,167| 2,267 1,873| 13,201] 14,416| 1,227
94,178| 93,113| 57,167] 22,344{ 1,378 289 953 78] 935 369 1,065 2,389 1,927; 13,253) 14,479{ 1,227
94,316] 93,152| 57,195] 22,336/ 1,374] 224] 948 79] 930 369 1,164| 2,361] 1,964, 13,288] 14,552} 1,230

1 After deduction of valuation reserves,

2 Exclusive of loans to domestic comme rcial banks and after deduction
of valuation reserves; individual loan item s are shown gross.
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A SSETS AND LIABILITIES OF BANKS IN LEADING CITIES—Continned
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{ln millions of dollars]
Cash assets, excluding cash items in process
Investments of collection

Total
U. S. Government obligations assets—
Total
N 4 bonds Bal- Bal- Re- liabili-
otes and bon ances Ances |~ ties
maturing— ?etch‘f Total | Witk with a:‘;xcy ety and
Cer- Fities domes-~ for- coin ER. capital
Total tifi- tic eign Banks accounts

cates | With- 1to | After banks | banks

in 5 5
1year | 5 years |5 years

2,302 5,180 15,941 4,514 10,928 16,334 2,702 112y 1,320 12,200 144,489
2,330| 5,164 15,945| 4,508 10,835 17,279 3,373 114] 1,423] 12,369 149,890
2,379 6,163 14,983| 4,516 10,905| 16,792 2,834 129 1,394 12,435 148,139
2,386| 6,223} 14,948{ 4,496 10,959 16,988 3,172 120 1,469 12,227 146,974
2,370| 6,455\ 14,805} 4,565 13,910 17,241] 2,968 1377 1,443 12,693 159,588
2,371} 6,501| 14,798| 4,565] 13,639 16,853] 2,667 1531 1,478 12,555 155,410
2,171} 6,536] 14,584 5,003| 13,758| 17,393] 2,922 136] 1,489| 12,846 159,508
2,147| 6,635 ,525( 5,043 13,793} 16,825 2,640 153|  1,540] 12,492 155,769
2,121} 6,608] 14,535! 5,030 13,757 17,132 2,887 164 1,581] 12,500 156,349
2,141| 6,651] 14,476/ 5,018/ 13,873 17,2081 2,850 139] 1,446 12,773 156,780
2,138 6,718] 14,406] 4,928| 14,310f 17,459] 2,945 151 1,583 12,780 159,476
2,210; 6,694| 14,645] 4,793| 14,324} 17,783} 2,866 141 1,538 13,238 159,739
2,215 6,749| 14,687{ 4,770| 14,486] 17,665] 2,805 172{ 1,620 13,068 159,214
7,091 833| 1,140 3,233 790; 2,523 3,602 52 49 188 3,313 36,561
7,837 852| 1,106f 3,256/ 792| 2,504{ 4,001 116 51 188 3,646 39,135
7,693 875| 1,440 2,9271 786 2,539} 3,897 71 65 186 3,575 38,043
7,364 869| 1,446 2,918, 787 2,557 3,986 107 57 193] 3,629 38,114
6,766 669 1,5671 2,382 938 3,419 3,896 122 70 210 3,494 41,413
6,705 665! 1,5561 2,402 947| 3,128] 3,56 71 78 222} 3,186 39,030
6,945 451| 1,406, 2,511| 1,164] 3,169 4,158 69 66 3,814 40,788
7,207 451| 1,458| 2,515 1,180 3,151 3,805 63 82| 220( 3,440 39,404
7,111 437| 1,429| 2,516 1,167 3,142( 3,705 69 87 2211 3,328 39,479
7,223 438] 1,430; 2,510| 1,158 3,220{ 3,742 79 70 220f 3,373 39,393
7,232 432| 1,429 2,508| 1,087 3,436 R 80 78 226 3,606 40,352
7,509 512| 1.441] 2,558 1,093 .302| 4,181 75 68 218 37820 40,669
7.502] 521| 1,475| 2,581 1,059 3,445 4,207 76 929 225 3,807 40,758
1,469| 4,040| 12,708| 3,724| 8,405| 12,732 2,650 63 1,132 8,887 107,928
1,478{ 4,058| 12,689| 3,716 8,331 13,278 3,257 63 1,235 8,723 110,755
1,504| 4,723 12,056] 3,730/ 8,366| 12,895] 2,763 64| 1,208 8,860 110,094
1,517| 4,777 12,030( 3,709 8,402 ,00: 3,065 63| 1,276] 8,598 108,860
1,701| 4,888| 12,423| 3,627 10,491{ 13,345 2,846 671 1,233 9,199 118,175
1,706] 4,945| 12,396] 3,618| 10,5111 13,290] 2,590 75|  1,256] 9,369 116,380
1,720f 5,130| 12,073| 3,839| 10,589 13,235 2,853 70{ 1,280 9,032 118,720
1,696 5,177{ 12,010 3,863| 10,642| 13,020] 2,577 71 1,320, 9,052 116,365
1,684| 5,179| 12,019] 3,863 10,615/ 13,427] 2,818 771 1,360 9,172 116,870
1,703| 5,221 11,966| 3,860| 10,653! 13,466 2,771 69 1,226 9,400 117,387
1,706| 5,289! 11,898 3,841| 10,874 13,4691 2,865 73| 1,357 9,174 119,126
1,698] 5,253] 12,087| 3,700| 10,929 13,602 2,791 731 1,320 9,418 119,074
1,694 5,274] 12,106| 3,711] 11,041 13,458] 2,729 731 1,395 9,261 118,45¢C
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ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES—Continued

[In millions of dollars]
Deposits Borrowings
Demand Time
Other time Cap-
De- Indi- | States Do- Other | Sital
Wednesday Total | mand viduals, [ and mes- From From | 1ties ac~
unad- | de- partner- | polit- tic Indi- | States F R. others counts
justed?! | posits | Total? | ships, jcal | For- | U, S. | com- |Totals ; Sav- | viduals, | and Banks
ad- and sub- | eign4 [ Gov’t.{ mer- ings { partner-| polit- | For-
justed2 corpo- | divi~ cial ships, | ical | eign4
rations | sions banks and sub-
corpo- | divi-
rations | sions
Total—
Leading Cities
1961
June 7...... 124,919162,210| 85,628 63,391| 5,210f 1,523| 1,565/10,887(39,291|28,408 5,858 2,809| 1,908 27{ 1,705| 5,335(12,503
14...... 131,072163,433] 91,610t 66,811 4,891] 1,592| 2,788:11,749|39,462|28,449 5,974| 2,822] 1,906 17, 882| 5,428/12,491
2.0, 128,916/62,600| 89,480| 64,512 4,737| 1,712| 4,750{10,521{39,436(28,509 5,933} 2,817) 1, 44} 1,507 5,188|12,
28...... 127,967(62,156| 88,255 63,750\ 4,932{ 1,626 3,834(10,925(39,712|28,627 6,102{ 2,799 1,874 20! 1,221} 5,244)12,522
1962
May 2......| 138,731/63,071] 93,061, 65,458 5,771| 1,731( 4,744|11,297!45,670(31,757 7,879| 3,426 2,245 36| 2,098] 5,498{13,225
9......] 134,859]61,842f 88,959| 63,380| 5,366( 1,684| 4,201(10,997|45,900(31,871 7,984! 3,420} 2,256 36| 1,948 5,330(13,237
16......]1 138,450|60,657 92,378 64,770| 5,179 1,685| 5,725(11,439(46,072/31,955 8,082( 3,394 2,267 174| 2,186| 5,478{13,220
23......] 134,954/60,857] 88,675 62,589 5,404| 1,622| 5,521110,390(46,279|32,045 8,190| 3,404| 2,264 44} 2,120| 5,434|13,217
30......0 135, V781 61,621( 89,297 63,705 5,404| 1,601 5,028!10,357 46 484132,094 8,344| 3,403| 2,265 38| 1,804 5,473|13,253
135,996(61,504| 89,341| 63,718| 5,181 1,658] 3,907(11,436|46,655(32,171 8,422| 3,422] 2,264 26{ 1,979{ 5,505|13,274
138,317|62,769} 91,487 66,761 4,878| 1,654| 3,314|11,455/46,830/32,263 8,530| 3,411] 2,244 73( 2,297( 5,524|13,265
139,016(62,226| 92,150 65,457| 4,688 1,723) 5,486]11,228{46,866|32,360 8,475| 3,401] 2,247, 410| 1,723| 5,343]13,247
138,468[61,472| 91,391 64,022 4,829 1,716} 6,594|10,67247,077 32 514 8,536) 3,402; 2,241 291| 1,825| 5,356[13,274
1961
June 7...... 29,630(16,329| 23,310 16,886 250( 1,165 398| 2,799| 6,320/ 2,590 1,878 259} 1,463(...... 563| 2,782 3,586
14...... 32,444/16,994| 26,033 18,098 258 1,240 759| 3,226/ 6,411| 2,601 1,942 272| 1,461}...... 261 2,842 3,588
2l...... 31,103}16,667| 24,696/ 17,170 247| 1,284 1,311] 2,724} 6,407| 2,608 1,937, 2701 1,455|...... 660| 2,696! 3,586
28...... 31,361{16,406 24 841y 17,198 220 1,217} 1,083{ 3,142} 6,520} 2,632 2,027 259| 1,466|...... 457) 2,715 3,581
1962
May 2......} 33,734{16,289] 26,096 17,075 439| 1,318] 1,633| 3,029 7,638] 3,355 2,323 189 1,601]...... 1,072| 2,866| 3,741
9......} 31,721|15,575| 24,007| 16,109 316| 1,280 1,349 2,900 7,714| 3,377 2,364 191] 1,607|...... 8151 2,750 3,
16......] 33,043]15,345| 25,268| 16,592 293| 1,281] 1,657 3,173| 7,775] 3,395 2,391 188] 1,624 37| 1,269 2,700] 3,739
23...... 31,931)15,377| 24,086] 16,078 365) 1,218) 1,562 2,884] 7,845| 3,422 2,436 185! 1,624|...... 968| 2,769 3,736
30...... 32 341(15, 1650 24,4111 16,666 330{ 1,203 1,378] 2,829 7,930 3,429 2,505 193] 1,623]...... 615 2,786{ 3,737
June 6......] 32,113;15,787| 24,139| 16,440 334| 1,251] 1,078] 2,973| 7,974| 3,460 2,508 205} 1,621)...... 758 2,781| 3,741
13...... 32,82t 16,313 24,7461 17,434 260| 1,241 881| 2,915| 8,075| 3,484 2,599 206| 1,604 10| 1,056| 2,723 3,742
20......] 33,253{16,233| 25,2121 17,006 276] 1,295 1,447| 2,967 8,041] 3,505 2,541 206/ 1,605 101 946 2,630 3,739
27...... 33,356(15,961| 25,278] 16,751 252) 1,290 1,797} 2,884 8,078| 3,524 2,570 201] 1,599 97 870 2,705; 3,730
13l
New York City
1961
June 7...... 95,289(45,881| 62,318] 46,505 4,960 358| 1,167| 8,088/32,971(25,818 3,980 2,550 445 277 1,1421 2,553 8,917
14 65,577| 48,713] 4,633 352) 2,029] 8,523|33 05125 848 4 032 2 550 445 17 621| 2,586/ 8,903
64,784 47,342 4,490 428) 3,439| 7,797|33,029/25,901 3,996] 2,547 411 44 847| 2,492 8,898
60 45 750! 63,414 46,552| 4,712 409] 2,751| 7,783}33,192[25,995 4,075] 2,540 408 20 764] 2,529/ 8,941
46,7821 66,965| 48,383 5,332 413} 3,111] 8,268]|38,032]28,402 5,556/ 3,237 644 36/ 1,026| 2,632 9,484
46,267| 64,952| 47,271] 5,050 404| 2,852( 8,097!38,186(28,494 5,620| 3,229 649 36| 1,133} 2,580| 9,493
45,312 67,110] 48,178 4,886 404 4,068] 8,266(38,29728,560 5,691 3,206 643 137 917| 2,778 9,481
45,480 64,589) 46,511 5,039 404) 3,959| 7,506)38,434,28,623 5,754 3,219 640 44( 1,152 2,665 9,481
03,440(45,971{ 64,886 47,039 5,074 398) 3,650] 7,528/38,554)28,665 5,839] 3,210 642 38| 1,189] 2,687 9,516
103,883|45,717| 65,202 47,278| 4,847 407( 2,829 8,463|38,681/28,711 5,914 3,217 643 26| 1,221) 2,724 9,533
105,496(46,456) 66,741] 49,327| 4,618 413} 2,433( 8,54038,755|28,779 5,931 3,205 640 63! 1,241 2,801| 9,523
105,763(45,993| 66,938 48,451| 4,412 428¢ 4,039 8,261!38,825(28,855 5,934 3,195 642 309 777 2,713( 9,508
105,112{45,511f 66 113| 47,271} 4,577 426| 4,797 7,788;38,999)28,990 5,966 3,201 642 194 955! 2,651| 9,544

1 Total demand and total time deposits. 4 Comprises deposits of foreign governments and official institutions,

2 Demand deposits other than domestic commercial interbank and central banks, international institutions, banks in foreign countries, and
U. S. Government, less cash items reported as in process of collection. foreign branches of U. S. banks other than reporting bank,

3 Includes certified and officers’ checks and deposits of mutual savings S Includes U. S. Government, postal savings, domestic commercial
banks, not shown separately. interbank, and mutual savings banks, not shown separately.



BUSINESS LOANS OF BANKS

COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS!

[Net change in millions of dollars2]

863

Week Month Quarter Half year
Industry? 1962 1962 1962 1961 1962 | 1961
June June June June May
27 20 13 6 30 June | May | Apr. 2 1 4 1 1
Classification basis New old
Durable goods manufacturing:
Primary metals....... ereeeaeas 6 3 8 ~9 16 8 —91 -377 —-119 —12 68 13t
Machinery. , e -3 43 —10 -5 -7 25 15 —90| —30 138 -75 8L 100
Transporta'lon equlpmcnt e 6 70| —14 -7 -9 55 2 —30 27 69 26 96
Other fabricated metal products. . . 12 22 7 1 1 41 28 —-19 50 76| —41 126
Other durable goods., . ........... —2 26 13 14 4 51 54 6 112 16/ —103 128 n.a.
Nondurable goods manufacturing:
Food, liquor, and tobacco,....... 51 44 —39 —24 15 31 —37| —146] —152| -345 3971 —497] -—498
Textiles, apparel, and leather...... 3 9 10 14 —19 35[.ceeens 7 42 247 —290, 289 177
Petroleum refining, .............. 4 3 —8 —10] —4 -12 —10 8 —14 —53 60/ —67 81
Chemicals and rubber, .. -33 39 16/ -7 -10 14 9 14 37 39 —25 76
Other nondurable goods 8 14 17| 30 2 68 86 10 164 10 — 64 174 n.a.
Mining, including crude petroleum
and natural gas................ —6 -1 8 —10 —15 —-10 ~8 25 R 170 380 178 249
Trade: Commodity dealers.......... —~12 -4 -17 —14 —34] —102 —25| —161 -77 357 -2371, —325
Other wholesale........ e 9 12 9 3 -3 32 -7 28 52, —18 51 34} -175
Retail.......oovevinininns, ~15 8 9 1 —16 2 12 38 52 10 10 61
Transportation, communication, and
other pubtic utilities............J....... 63 8 —47 —49 24 —104] —143( -—223] -—288 233} -510] —330
Construction. .v.vvvvveneeernnanas -3 16 17 -2 -2 28 90 45 164/ 18 9 182 53
All other types of business, mamly
SEIVICES. .ttt vnereineananenns 2 30, 25 5 -7 62| 70 -6 127 79 297, 205 406
Net change in classified loans........ 28 394 74 -73) —117 424 7l -315 116 80| 1,292 196 —463
Commercial and industrial change—
all weekly reporting banks. ..... 26 434 103 —~63] —124 500 76] —236 340 94| 1,115 434) 4--387

n.a. Not available.

1 Data for sample of about 200 banks reporting changes in their larger
loans; these banks hold about 95 per cent of total commercial and in-
dustrial loans of all weekly reporting member banks and about 70 per

cent of those of all commercial banks.

2 Figures for periods other than weekly are based on weekly changes.
3 Because of reclassifications as of Sept. 27, 1961, many categories are

not strictly comparable with prior data; for example, new “Mining”

includes a part of old “Other manufacturmg and mining,” with which
it is compared; a part of “Metals and metal products”; and coal, crude
petroleum, and natural gas from old “Petroleum, coal, chelmcals and

rubber.”

manufacturing and mining.”
4 Reflects new coverage; see BULLETIN for June 1961, p. 654.

BANK RATES ON SHORT-TERM BUSINESS LOANS!

[Weighted averages; per cent per annum)]

“Other durable” and “Other nondurable’ were in old “Other

(th Sizedof lt?snll ) @ Sizedof l‘(_);nu )
thousands of dollars thousands of dollars;
Area Au Area Au
H oans - oans
period 1— | to— | 100— | 200 period 1— | 10— [ 00— | 200
10 100 200 |and over 10 100 200 | and over
Annual averages, Quarterly—cont.;2
19 large cities: New York City:
1961—June 4.75 5.63 5.39 5.06 4.63
7 5.0 4.4 3.9 3.5 Sept........|] 4.75 5.65 5.36 5.06 4.64
6 5.0 4.3 3.9 3.4 Dec........} 4.77 5.66 5.37 5.04 4.66
7 5.0 4.4 4.0 3.5 1962—Mar........J] 4.78 5.65 5.36 5.04 4.68
June..... .| 4.78 5.66 5.36 5.09 4.68
2 5.2 4.8 4.4 4.0
.6 5.5 5.1 4.8 4.5 7 Northern and
3 5.5 5.0 4.6 4.1 Eastern cities:
.0 5.8 5.5 5.2 4.9 1961—June.......} 4.95 5.84 5.45 5.15 4.82
2 6.0 5.7 5.4 5.0 Sept....... 5.05 5.86 5.53 5.18 4.93
1] 5.9 5.5 5.2 4.8 Dec........} 4.96 5.82 5.51 5.22 4.81
1962—Mar........J} 4.97 5.85 5.53 5.17 4.83
June.......}] 5.00 5.83 5.52 5.21 4.
Quarterly:2
19 large cities: 11 Southern and
‘Western cities:
1961-—June......... 4.97 5.89 5.53 5.18 4.80 1961—June.......J] 5.31 6.02 5.65 5.29 5.10
Sept 4.99 5.87 5.52 5.19 4.82 Sept...... 5.26 5.97 5.62 5.28 5.04
Dec.... 4.96 5.84 5.52 5.21 4,78 Dec 5.24 5.94 5.62 5.3 5.00
1962—Mar.. .. 4.98 5.89 5.54 5.21 4.81 1962—Mar. 5.28 6.01 5.66 5.35 5.03
June. 5.01 5.89 .53 5.25 4.83 June. 5.33 6.0 5.65 5.39 5.12

1 For description see BULLETIN for March 1949, pp. 228-37.

2 Based on new loans and renewals for first 15 days of month.

Note.—Bank prime rate was 3 per cent Jan. I, 1953-Apr. 26, 1953,
Changes thereafter occurred on the following dates (new levels shown, in

per cent): 1953—Apr. 27, 3V ; 1954—Mar. 17, 3; 1955—Aug.
Oct. 14, 3% ; 1956—Apr. 13, 33%; Aug. 21, 4; 1957—Aug. 6, 415 ; 1958—

Jan, 22, 4; Apr. 2
1960—Aug, 23, 414

4, 3%;

1, 314; Sept. 11, 4; 1959—May 18, 415; Sept. 1, 5; and



864 INTEREST RATES

MONEY MARKET RATES

[Per cent per annum])

U. S. Government Securities (taxable)4
5 Finance
Prime company Prime
com- paper bankers’ 3-month bills 6-month bills 9- to 12-month issues
Year, month, or week mercial placed accept-
paper, directly, ances, 3- to 5-
4- to 6- 3-to 6- | 90 days? Rate Rate Bills year
months! | months2 on new Market on new Market (market Others issues6
issue yield issue yield yield)
1959 average............... 3.97 3.82 3.49 3.405 3.37 3.832 3.719 J...... .. 4.11 4.33
1960 average............... 3.85 3.54 3.51 2,928 2.87 3.247 3.20 3.41 3.55 3.99
1961 average............... 2.97 2,68 2.81 2.378 2,36 2.605 2.59 2.81 2.91 3.60
2.91 2.66 2,75 2.359 2.33 2.546 2.54 2.80 3.02 3.70
2.72 2.50 2.75 2.268 2.24 2.457 2.45 2.79 2.87 3.69
2.92 2.64 2.81 2.402 2.39 2.670 2.66 2.91 3.03 3.80
3.05 2.68 2.84 2.304 2.28 2.689 2.68 2.88 3.03 3.77
3.00 2.79 2.75 2.350 2.30 .702 2.66 2.90 2.97 3.64
2.98 2.74 2.75 2.458 2.48 2.686 2,70 2.90 2.95 3.68
3.19 2.93 2.87 2.617 2,60 2.875 2.88 2.97 3.03 3.82
3.26 3.05 3.00 2.746 2.72 2.965 2.94 3.19 3.08 3.84
3.22 3.00 3.00 2.752 2.73 2.955 2.93 3.21 3.11 3.77
3.25 3.02 3.00 2,719 2.72 2.883 2.87 2.98 2.99 3.55
3.20 3.09 3.00 2.735 2.73 2.838 2.83 2.90 2.94 3.48
3.16 2.95 2.91 2.694 2.68 2.789 2,78 2.91 2.98 3.53
3.25 3.02 2.90 2.719 2.73 2.804 2.80 2.89 3.02 3.51
‘Week ending—
1962—June 2............. 3.25 2.88 2.88 2.656 .68 2.743 .76 2.88 3.00 3.53
e 3.25 2.99 2.88 2.691 2.65 2.787 2.74 2.86 2.97 3.50
16, . coveinnnnn 3.25 3.00 2.88 2.671 2.69 2,758 2.76 2.86 2.97 3.46
23 3.25 3.03 2.88 2.721 2.73 2.800 2.80 2.88 3.03 3.50
3000, 3.25 3.1 2.98 2.792 2.84 2.872 2.90 2.97 3.12 3.60

1 Average of daily offering rates of dealers.

2 Average of daily rates, published by finance companies, for varying
maturities in the 90-179 day range.

3 Average of daily prevailing rates.

4 Except for new bill issues, yields are averages computed from daily
closing bid prices.

. 5Consists of certificates of indebtedness and selected note and bond
issues.
6 Consists of selected note and bond issues.

BOND AND STOCK YIELDS!

[Per cent per annum)

Government bonds Corporate bonds? Stockss
State By selected By Dividend/ Earnings/
Year, month, or week United and local3 ratings groups price ratio price ratio
States Total4
(long-
term)2 Indus- | Rail- ( Public|{ Pre- | Com-~ Com-
Total4 | Aaa Baa Aaa Baa trial road | utility | ferred | mon mon
Number of issues.............. 4-9 20 5 5 120 30 30 40 40 40 14 500 500
1959 average 4.07 3.74| 3.35| 4.24 | 4.65| 4.38) 5,05 4.51) 4.75| 4.70 | 4.69 | 3.23 5.92
1960 average 4.01 3.69 | 3.26| 4.22| 4,73 | 4.41 5.191 4,59 492 4,69 4.75} 3.46 5.91
1961 average 3.90 3.60 ) 3.27| 4.01 | 4.66 | 4.35]| 5.08| 4.54| 4.82| 4.57| 4.66| 2.97 74,77
3.88 3.63 | 3.35) 3.97 | 4.63| 4.33 | 503 | 4.54 ] 4.83 | 4.52| 4.66 2,99 4.67
3.90 3.63 | 3.35| 3.94| 4,70 | 4.41 5,09 4.5 | 4.8 460 | 4691 2.99 |..........
4.00 3.62 | 3.33| 3.96| 4.73| 4.45| S5.11| 460! 492 467 | 4.69 1 2.91 }|..........
4.02 3.64 | 3.33| 4.02| 474 | 4.45| 5.12| 4.61 | 4.94| 4.67 ) 469 2.93 5.22
3.98 3.59 | 3.28| 3.98 | 4.73 | 4.42| 5,13 4.60] 492 4.66 | 4.62 2.91 {..........
3.98 3.57| 3.27| 3.96 ] 470 439 | 5.11 | 4.58| 4.89 | 4,63 | 459 2.8 |..........
4.06 3.63| 3.32| 4.04 | 4.71 | 4.42; 510 4.5} 491 | 4,62 | 4,64 2.85 r5.02
4.08 3.55 | 3.21 4.01 | 470 | 4.42| 508 4.57 4.92 | 4.61 4,59 1 2.97
4.09 3.40 | 3.08| 3.83| 4.70 | 4.42| 507 4.57| 4,90 4.62 | 4.52} 2.95
4.01 3.30 3.03) 3.66! 4.67| 4.39 | 5.04 | 452! 4.88| 4.60 | 4.48] 2.95
3.89 3.21 | 2.98| 3.55| 4.63| 4.33| 5.02| 4.46| 4.86 | 4.56| 4.45] 3.05
3.88 3.2t 298| 3.55! 4.58 | 4.281 5.00| 4.421 4.83 | 450! 4.45] 3.32
3.90 3.31 3.06( 3.65]| 4.59( 4.28| 502 | 4.45) 4.8 | 4.47| 4.52{ 3.78
Week ending—
1962—June 2................ 3.89 3.27 | 3.04| 3.60 ( 4.57( 4.28( 4.98| 4.42| 4.81 | 4.48 541 3.57
L 3.88 3.30 | 3.05| 3.64 | 4.58 4.28 | 5.00| 4.43| 4.83 | 4.48 | 4.53 3.57
16, 0. 3.87 3.31 3.06| 3.65| 4.58] 4.28| 5.01 | 4.44| 4.86| 4.46 1 4.50| 3.76
23, e 3.90 3,29 3.05] 3.62| 4.59] 4.29| 502| 4.45| 4.86| 4.46| 4.50| 3.81
30, e 3.95 3.32( 3.08( 3.67{ 4.6t 4,29} 5.03] 4.48) 4.83 | 4.46| 4.54| 3.97

? Preliminary. r Revised.

1 Monthly and weekly yields are averages of daily figures for U. S.
Govt. and corporate bonds. Yields of State and local govt, bonds are
based on Thursday figures; dividends/price ratios for preferred and
common stocks, on Wednesday figures. Earnings/price ratios for common

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

5 Standard and Poor’s Corporation. Preferred stock ratio is based

stock are as of end of period.
2 Series is based on bonds maturing or callable in 10 years or more.
3 Moody’s Investors Service. State and local govt. bonds include gen-
eral obligations only.

on 8 median yields for a sample of noncallable issues-—12 industrial and
2 public utility. For common stocks, the ratios are based on, _ the 500
stocks in the price index. Quarterly earnings are seasonally adjusted
at annual rates.
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SECURITY PRICES!

Bond prices Common stock prices

Vol-
Standard and Poor’s index Securities and Exchange Commission index “g}e
(1941-43= 10) (1957-59=100) trad-
Year, month, Cor- ing4

’ ’ uU.s. Mu- d
or week Govt. | nicipat| B Manufacturing Trade, in
(long- sl (high- In- . | Pub- Trans-| Fub-| fi- .| sands

term)? | grade)®| oroie)s! Total | dus- }"o:ﬂt‘l- ultli‘i Total Non. | Dorta- li‘& n:!lllse, Li{;;' of
trial o Du- ~ | tion rheell shares)

ity Total du. ity | serv-
table | e ice
Number of issues.......}].. R 15 17| 500 | 425 25 50! 300 193] 108 85 18 34 45 10 |......
1959 average........... 85.49 | 100.7 | 95.0 | 57.38| 61.45| 35.09| 44.15| 116.7] 116.5] 120.8] 112.6| 115.6| 117.6| 122.3| 95.0{ 3,242
1960 average............ 86.22 | 103.9 | 94.7 | 55.85] 59.43! 30.31| 46.86| 113.9} 110.9] 117.3( 104.9] 95.8| 129.3{ 127.4] 73.8{ 3,042
1961 average........... 87.55 | 107.8 | 95.2 | 66.27] 71.42] 32.84| 60.18] 134.2] 126.7] 129.2| 124.4| 105.7] 168.4| 160.2| 92.5| 4,085
95.0 | 65.62] 69.48] 32.41| 58.43| 132.8] 126.0| 128.0| 124.2! 105.1| 164.0] 156.0| 97.0| 3,324
94, 65.38] 69.09 31.78| 59.36| 132.7} 125.2| 126.5| 123.9| 103.3; 166.7| 158.5 93.1( 3,045
93.9 | 67.79] 71.69] 32.76} 61.19] 137.4] 130.1] 131.3] 129.0; 107.0; 170.6| 164.2] 92.8| 3,545
93.9 | 67.26] 70.89) 33.02| 62.19] 136.2] 128.9] 131.7{ 126.4| 106.8| 168.9| 166.4; 87.3( 3,193
94.6 | 68.00] 71.42; 34.53| 64.15| 138.0] 129.1] 132.2]| 126.4| 110.1] 173.9| 176.6; 90.3| 3,318
94.9 | 71.08] 74.72( 34.30{ 67.19]| 144.0} 133.7] 135.7; 131.9] 109.9; 186 0| 187 7] 95.1| 4,390
94.5 | 71.74] 75.81} 33.21| 65.77 145.8} 135.6] 138.1]| 133.3] 107.9| 188.4| 188.0} 101.1] 4,120
94.5 | 69.07} 72.99] 33.77| 62.69| 140.4] 130.8] 133.6| 128.1| 108.5| 181.4) 175.2j 104.1] 3,677
94.5 | 70.22| 74.22| 34.23| 63.70; 142.8| 133.4]| 134.4| 132.6; 110.5| 183.0[ 176.4| 109.7| 3,481
94.9 | 70.29] 74.22| 33.45| 64.51| 142 9] 133.5] 134.0| 133.1) 107.4/ 184 2| 175 2| 106.6; 3,113
95.4 | 68.05] 71.64| 32.31) 63.86] 138.0] 128.2{ 128.0 128.5} 103.1| 180.3| 172.0| 103.9| 3,263
95.9 | 62.99] 66.32| 30.71| 58.84( 128.3§ 119.0] 117.5 120.6| 98.5| 167.1] 161.6/ 97. ,045
95.7 | 55.63) 58.32| 28.05] 53.32| 114.3] 105.7} 103.2] 108.1] 90.2| 151.1] 141.3] 88.3] 4,770
Week ending—

1962—June 2.......... 87.74 | 111.6 95.8 | 58.15] 61.19| 29.03) 54.31] 120.8] 111.9] 109.9] 113.8) 94.6| 158.3| 150.6| 92.4/10,141
L 87.86 | 111.3 95.9 | 58.02] 60.88| 28.95| 55.29] 118.7{ 109.9{ 107.8| 111.8[ 92.7| 156.0| 148.6] 91.1{ 4,208
16.,00ivunn. 87.96 | 111.1 95.8 | 55.98] 58.65| 28.19| 53.83| 113.9} 105.3} 102.9{ 107.7] 90.2| 150.3| 141.1; 87.1| 5,354
23 i 87.63 | 111.1 95.7 | 54.47| 57.07| 27.67] 52.31| 107.0} 98.6] 95.2| 101.8] 85.5| 143.0| 131.4] 83.8| 4,162
300,00 86.95 | 111.1 95.5 | 53.31] 55.85) 27.08| 51.26| 111.3] 103.0] 100.3| 105.6] 88.1| 148.1} 134.7; 86.9| 5,155

1 Monthly and weekly data for (1) U. S. Govt. bond prices, Standard
and Poor’s common stock indexes, and volume of trading are averages
of daily figures; (2) municipal and corporate bond prices are based on

A esday closing prices; and (3) the Securities and Exchange Commis-
sion series on common stock prices are based on weekly closing prices.

2 Prices derived from average market yields in preceding table on basis
of an assumed 3 per cent, 20-vear bond.

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

4 Average daily volume of trading in stocks on the New York Stock
Exchange for a 5§l4-hour trading day.

STOCK MARKET CREDIT
[In millions of doHlars]

Customer credit Broker and dealer credit2
Total— NNet gebli‘tsbalal?%es vl:;th bBaI?k loan&s éo cl)the)r?_ (than M b od
o ew York Stock Exchange [ brokers and dealers) for pur- oney borrow »
End of month? Securittes firms? ® | chasing and carrying securities? v Cust:er?ers
U. S. Gow. free
obligations | gooyred by | Secured by On On credit
Cob i | U85 Gow. |~ other | U8 Gowt | Ofhet = |y 5 Gowt. | other balances
g obligations securities 8 obligations securities

4,537 146 3,285 63 1,252 234 2,071 1,159
4,461 150 3,280 164 1,181 221 2,362 996
4,415 95 3,222 134 1,193 142 2,133 1,135
5,367 51 4,024 104 1,343 67 2,748 1,280
5,355 50 3,991 106 ,364 69 2,728 1,207
5,349 49 3,972 102 1,377 56 2,679 1,208
45,311 46 3,991 109 41,320 64 2,666 1,227
,333 44 4,029 103 ,304 56 2,654 1,214
5,460 39 4,141 102 1,319 51 2,752 1,213
5,602 35 4,259 125 1,343 48 2,954 1,219
5,464 34 4,111 111 1,353 5t 2,860 1,225
5,426 34 4,066 133 ,360 71 2,812 ,190
5,457 34 4,083 105 1,374 52 2,912 1,154
5,491 36 4,079 117 1,412 57 3,015 1,110
5,408 35 4,000 91 1,408 44 2,R45 1,205
4,938 32 3,605 92 1.333 46 2,194 1,374

¢ Corrected.
1 Data for cols. 4-7 are for last Wednesday of month.
2 Ledger balances of member firms of the New York Stock Exchange
ing margin accounts, as reported to the Exchange. Customers’ debit
and free credit balances exclude balances maintained with the rep?rting

firm by other member firms_of national securities exch and t

3 Figures are for weekiy reporting member banks. Before July 1959,
loans for purchasing or carrying U. S. Government securities were re-
ported separately only by New York and Chicago banks. Accordingly,
for that period col. 5 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

of the reporting firm and of general partners of the reporting firm. Bal-
ances are net for each customer—i.e., all accounts of one customer are
consolidated. Money borrowed includes borrowing. from banks and
from other lenders except member firms of national securities exchanges.

not for the breakdown of loans by purpose) are available back through
July 1958 and have been incorporated. N

4 Reclassification of loans reduced these items by $66 million. See
note 3, p. 1436 of BULLETIN for December 1961.
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OPEN MARKET PAPER; SAVINGS INSTITUTIONS

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

[In millions of dollars]

Dollar acceptances
Commercial and fi
company paper
Held by— Based on—
End of year Accepti -
pting banks F.R. Goods stored in or
or month Total Banks Im- Ex- shipped between
Placed | Placed Others| ports | ports | Dollar points in—
Total | through | direct- into from ex-
dealers? Iy? To- {Own| Bills | Own | For- United | United | change
tal { bills | bought | acct. | eign States | States United | Foreign
corr, States | countries
r2,183 506 | 71,677 967 | 227} 155 72 69 50 621 { 261 329 2 227 148
2,672 551 2,121 | 1,307 | 287} 194 94 66 76 878 | 2718 456 46 296 232
732,751 840 {731,911 | 1,194 | 302] 238 64 49 68 715 | 254 349 83 244 263
73,202 677 72,525 | 1,151 | 319 282 36 75 82 675 | 357 309 74 162 249
74,497 | 1,358 r3,139 | 2,027 | 662} 490 | 173 74 | 230 [1,060 | 403 669 122 308 524
74,936 | 1,478 r3,458 | 2,203 | 808| 645 | 163 37 166 ]1,192} 379 864 74 235 651
4,936 . r3,476 | 2,271 1 913} 697 | 216 36 | 156 |1,166 | 395 896 70 207 703
4,991 1,534 | 73,457 | 2,301 | 915| 727 | 188 32 {144 {1,210 1 415 926 45 186 729
Aug..........] 4,946 | 1,617 r3,329 | 2,400 | 970} 753 | 217 34 | 137 11,259 ; 429 964 49 192 765
Sept..........] 4,875 1,730 | 73,145 2,422 ] 946) 740 | 207 35 | 123 |1,318 ] 452 964 59 191 757
Oct.oeevers.. ] 75,119 1 1,818 73,301 | 2,491 {1,035} 829 | 206 38 117 1,301 ] 457 949 91 225 769
Nov...... .. 1,868 r3,481 | 2,555 J1,122] 871 | 251 43 | 110 [1,280 | 461 939 98 287 770
Dec.ovvennnn 1,711 2,975 | 2,683 |1,272} 896 | 376 51 126 1,234 | 485 969 117 293 819
1962—Jan......... 1,762 r3,794 | 2,621 {1,163] 804 | 359 45 | 120 1,294 | 477 946 74 271 853
Feb........ ..p 75,520} 1,762 r3,758 | 2,559 ]1,0931 788 | 305 44 (113 (1,309 | 472 915 106 223 844
Mar..........} 5,713 | 1,876 r3,837 | 2,498 |1,072) 774 | 298 42 | 100 1,284 | 474 889 86 182 867
Apr....... ...] 15,640 ,883 r3,757 | 2,392 ] 981| 763 [ 218 36 94 |1,281 | 479 826 74 158 855
May......... 5,917 | 1,869 4,048 | 2,345 ] 949 733 | 216 33 | 112 1,251 | 462 787 96 145 855
7 Revised. 3 Beginning with November 1958, series includes all paper with maturity

1 As reported by dealers; includes finance company paper as well as
other commercial paper sold in the open market.
. 2 As reported by finance companies that place their paper directly with
investors,

of 270 days and over. Figures on old basis for December were (in
millions of dollars): Total 2,739; placed directly, 1,899.

MUTUAL SAVINGS BANKS
[Data from National Association of Mutual Savings Banks unless otherwise noted; amounts in millions of dollars]

Loans Securities Total
assets—
Mortgage loan
Total 4
End of year State | Corpo. | Cash | Other | lLiabili- | Depos- ‘?a%‘jf_ Surplus { commitments?
or month a i assets | assets ties its2 b ac-
Mort- Other U.Ss. and rate and ties counts
gage € Govt. | local and surplus
govt. | other! accts. Number| Amount

89 3,592 1,786 829 689 § 11,772 | 10,503 38 1,231 n.a, n.a
62 | 10,650 1,257 606 185 | 16,962 | 15,332 48 1,582 n.a. n.a.
188 8,755 608 3,548 1,026 380 | 29,350 { 26,351 261 2,738 n.a., n.a.
211 8, 646 3,366 966 414 | 31,346 | 28,182 310 ,85 n.a, n.a.
248 7,982 675 3,549 920 448 § 33,381 1 30,026 369 2,986 n.a, n.a.
253 7,583 685 4,344 889 490 | 35,215 § 31,683 427 3,108 n.a. n.a.
320 7,270 729 4,971 921 535 1 37,784 | 34,031 526 ,227 | 89,912 1,664
358 6,871 721 4,845 829 552 ] 38,945 | 34,977 606 3,362 | 65,248 1,170
416 ,243 672 5,07 874 589 | 40,571 § 36,343 678 3,550 } 58,350 ,200
475 6,160 677 5, 937 640 | 42,829 | 38,277 781 3,771 | 61,855 1,654
401 6,350 664 5,099 804 625 | 41,326 | 36,946 781 3,599 | 66,582 1,488
449 6,337 665 5,126 834 607 | 41,588 { 37, 883 ,645 | 67,236 1,556
417 6,296 687 5,158 861 616 | 41,806 | 37,427 720 3,659 ,467 1,674
385 6,314 685 5,160 835 620 } 41,970 | 37,450 852 3,668 ,544 1,792
431 6,320 686 5,137 821 629 { 42,202 | 37,549 935 3,718 | 64,910 1,536
455 ,305 687 5,118 867 654 | 42,422 | 37,859 823 3,739 | 65,662 1,526
420 6,185 682 5,062 840 645 | 42,348 | 37,844 788 3,716 | 62,918 1,546
469 6,172 677 5,042 847 642 | 42,529 | 37,892 857 3,779 | 59,882 1,533
475 6,160 677 5,040 937 640 | 42,829 { 38,277 781 3,771 | 61,855 1,654
1962—Jan............[| 29,145 455 6,245 669 5,064 837 655 | 43,071 | 38,446 845 3,780 | 68,614 1,588
Feb...........] 29,333 461 6,322 651 5,065 884 661 | 43,378 | 38,611 944 3,823 | 65,839 1,644
Mar..... eeeees} 29,563 508 6,531 633 5,090 896 676 | 43,897 | 39,083 973 3,840 | 69,223 1,698
Apr....oovvnnn 29,833 468 6,315 607 5,055 817 671 | 43,766 | 39,032 923 3,811 | 73,401 1,817

n.a. Not available.

1 Includes securities of foreign governments and international organiza-
tions and obligations of Federal agencies not guaranteed by the U. S.
Government, as well as corporate securities.

2 See note 4, p. 854,

3 Not a balance-sheet item. Data represent commitments outstanding
of banks in New York 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 com-
merical bank.

NoTE.~These data differ somewhat from those shown elsewhere in
BULLETIN; the latter are for call dates and are based on reports filed
with Federal and State bank supervisory agencies. Loans are shown net
of valuation reserves.
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LIFE INSURANCE COMPANIES!

fInstitute of Life Insurance data; in millions of dollars]

Government securities Business securities
Period Total 1 Mort- Real Policy | Other
assets United State and 1 gages estate loans assets
Total St local |Foreign2| Total Bonds | Stocks
ates
U.s.)
End of year:3
19 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 1,240 | 11,059 | 10,060 999 6,636 857 1,962 1,738
84,486 | 12,2621 9,070 1,846 1,346 | 37,300 | 34,032 3,268 | 25,976 2,298 3,127 3,523
90,432 | 11,829 8,576 ,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 | 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 1 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, m 3,765 5,231 5,273
113,650 | 11,599 6,858 3,221 1,520 | 48,840 1 45,157 3,683 | 39,237 3,678 4,620 | 5,676
1960—Dec...... ereereeaen 119,717 | 11,729 | 6,444 | 3,622 1,663 | 51,010 | 46,956 | 4,054 | 41,798 3,804 | 5,267 6,109
1961—Apr........... RN 121,921 ) 11,982 6,488 3,769 1,725 | 51,812 1 47,563 4,249 | 42,553 3,827 5,461 6,286
May.... 122,462 | 12,063 6,551 3,774 1,738 | 52,008 | 47,672 | 4,336 | 42,723 3,837 5,508 6,323
June.... 122,751 | 11,881 6,369 3,761 1,751 | 52,308 | 47,966 | 4,342 | 42,945 3,851 5,509 | 6,257
July..... 123,381 | 11,972 6,440 3,786 1,745 | 52,623 | 48,245 | 4,378 | 43,052 3,870 5,541 6,324
Aug....... 123,902 {1 12,021 6,440 ,82 1,759 | 52,839 | 48,424 | 4,415 | 43,216 3,901 5,580 | 6,345
Sept..... 124,411 | 12,057 | 6,390 3,851 1,816 | 53,003 | 48,533 4,470 | 43,381 3,917 5,618 6,435
Oct..... 125,064 § 12,093 6,403 ,868 1,822 | 53,292 | 48,767 | 4,525 | 43,580 3,936 5,652 | 6,511
Nov....... 125,706 | 12,133 6,360 3,904 1,869 | 53,473 | 48,891 4,582 | 43,815 3,952 | 5,683 6,650
Dec...... 126,589 | 11,893 6,104 | 3,922 1,867 | 53,938 | 49,158 | 4,780 | 44,241 3,966 5,720 | 6,831
1962—Jan....ovvevene.... . f 127,311 | 12,155 6,314 3,958 1,883 | 54,329 | 49,506 | 4,823 | 44,378 3,973 5,768 6 708
Feb,ovovvviinnnnnins 127,731 | 12,196 6,335 3,960 1,901 | 54,519 | 49,657 | 4,862 | 44,494 3,992 5,792 1 6,738
Mar...coovvennnnnn ..] 128,108 | 12,248 6,257 | 4,078 1,913 | 54,704 | 49,814 | 4,890 | 44,637 3,989 5,834 1 6,696
Apr....... Ceeeeenaes 128,569 12 341 6,351 4,064 1,926 | 54,965 | 50,039 4,926 | 44,751 4,010 5,880 | 6,622

1 Figures are for all life insurance companies in the United States,

2 Represents issues of foreign governments and their subdivisions
and bonds of the International Bank for Reconstruction and Develop-
ment.

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

4 These represent book value of ledger assets, Adjustments for interest
due and accrued and for differences between market and book values
are no’s made on each item separately, but are included, in total, in “Other
assets.

SAVINGS AND LOAN ASSOCIATIONS!

[Federal Savings and Loan Insurance Corporation data; in millions of dollars)

Assets Liabilities
. Tota}l M?rtgage
End o assets 3— oan
. U.s Reserves s
period Mort- Govt  Total Savings and Borrowed | Loans in commite
gages obliga- Cash Other? | liabilities capital | undivided | money4 | process Other ments$
tions profits

4,578 107 344 775 6,049 4,682 475 256 636 n.a,

5,376 2,420 450 356 8 747 7,365 644 336 402 n.a.

26,108 2,013 1,971 1,469 31,633 27,252 2,187 950 1,244 n.a.

31,408 2,338 2,063 1,789 37,656 32,142 2,557 1,546 1,411 833

35,729 2,782 2,119 2,199 42,875 37,148 2,950 1,347 1,430 843

,007 3,173 2,146 2,770 48,138 ,91 3,363 1,379 1,484 862

45,627 3,819 2,585 3,108 | 55,139 | 47.976 3.845 1,444 1,161 713 1,475

53,141 4,477 2,183 3,729 | 63.530 | 54,583 4,393 2,387 1,293 874 1,285

60,070 4,595 2,680 4,131 71,476 62,142 4,983 2,197 1,186 968 1,359

68,833 5,222 3,298 4,743 82 096 70,851 ,721 2,863 1,547 1,114 1,908

62,252 4,968 2,670 4,331 74,221 64,408 5,006 1,714 1,325 1,768 1,951

63,061 4,965 2,820 4,555 75,401 65,208 5,008 1,755 1,416 2,014 2,115

64,058 4,997 2,951 4,491 76,497 66,570 5,288 ,029 1,538 1,072 2,120

64,795 4,989 2,724 4,341 76,849 66,681 5,282 2,028 1,554 1,304 2,144

65,705 5,055 2,638 4,417 77,815 67,177 5,286 2,160 1,596 1,596 2,186

66,507 5,050 2,685 4,500 78,742 67,839 5,290 2,290 1,589 1,734 2,110

67.317 5,095 2,766 4,603 | 79,781 68,565 5,289 2,364 1,579 1,984 2,128

68,069 5.177 2850 4,801 80,897 | 69.340 5,293 2.445 1,558 1261 2,028

68,833 5,222 3,298 4,743 82,096 70,851 5,721 2,863 1,547 1,114 1,908

69,368 5,408 2,933 4,628 82,337 71,342 5,745 2,480 1,488 1,282 1,988

69,968 5,503 3,031 4,668 83,170 71,920 5,748 2,384 1,539 1,579 2,150

70,769 5,539 3,162 4,761 84,231 72,854 5,751 2,301 1,657 1,668 2,335

71,616 5,493 3,084 4,851 85,044 73,240 5,747 2,427 1,795 1,835 2,474

n.a. Not available.

1 Figures are for all savings and loan associations in the United States,
Data_beginning with 1954 are based on monthly reports of insured
associations and annual reports of noninsured associations. Data before
1954 are based entirely on annual reports.

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

3 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 fpledged shares. Beginning with January
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,

4 Consists of FHLB advances and other borrowing.

5 Not a balance-sheet item.

Note — Data for 1961 and 1962 are preliminary,
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FEDERAL FISCAL OPERATIONS: SUMMARY
[In millions of dollars]

Derivation 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 P Net Less—
Less: us: rects, Change
Plus: Budget | Trust . or :
Net Intra- | Equals: Less: | Equals: in
budget }'r;tat govt. Total ::&i_ fg;‘_d Adjust- | Total | Payts debt inI:'I:stt Other Eﬁu‘:ls
receipts | | ecue 1o | trans- | rects.? ptu oS i |mentsi#] payts. (direct bt | non- ¢
PIS |actions!,2 P & agen.) y cash
tures agen. & | g5
trusts
Cal. year—1959...... 72,738 18,345 3,481| 87,552 79,778| 19,759 3,977] 95,560] —8,006| 10,112 —543; 2,081 8,580
1960, ..... 79,5177 22,212 3,385 98,287 77,565 21,724 4,595] 94,694 3,593 —548 1,625 4911 —2,670
1961 78,156] 24,342 4,506 97,929, 84,463| 24,769 4,494] 104,738] —6,808 6,787 —432 470 6,754
Fiscal year—1958..... 68,550 16,319| 2,917| 81,892} 71,369 16,059 4,016/ 83,412} —1,520| 6,216 657 —2001 5,760
1959..... 67,9151 16,950 3,161 81,6601 80,342 18,462 4,002] 94,8041—13,144 9,656) —1,181 2,160 8,678
1960..... 77,763| 120,534 3,167 95,078] 76,539] 120,891 3,129] 94,301 777 3,371 953 597 1,821
196l1..... 77,659, 23,583 3,946 97,242 81,515/ 23,239 5,226] 99,528] —2,286 2,102 870 536! 698
Half year:
1960—Jan.-June....} 44,188] 11,993 1,859| 54,294 37,348] 11,163| 2,505] 46,006] 8,288/ —3,958 1,809 23] —5,794
July-Dec..... 35,329 110,219 1,526 43,993| 40,217| 110,561 2,090] 48,688] —4,695 3,410 —184 468 3,124
1961—Jan.-June....| 42,330 13,588 2,643| 53,249 41,298{ 12,678 3,1371 50,840 2,409 —1,308 1,054 68] —2,426
July-Dec..... 35,826| 10,754 1,863 44,680| 43,165 12,091 1,357| 53,898] —9,217 8,095 —1,486 402 9,180
Month:
1961—May........ 6,467 3,577 305 9,731 7,169 2,033 ~260] 9,462 269 2,280 1,559 —4 725
June. . 10,831 2,990 1,352 12,465 7,961 2,377 654 9,684 2,781 —928 554 3] —1,485
July... 2,982 1,002 188 3,793 6,322 1,872 2921 7,902] —4,109| 3,498 — 863 195| 4,167
Aug......... 6,367 3,292 294 9,357t 17,631 ,048 -8731 10,552} —1,195 1,412 1,291 —442) 563
Sept......... 8,945 1,478 180 10,236 6,771 2,203 708 8,266 1,970 448 —545 54 939
Octioovnnnnn. 3,141 979 239 ,87 7,796 1,994 405 9,385] —5,512 1,934 —905 64f 2,775
Nov......... 6,424] 2,438 304| 8,554| 7,485 1,958 2251 9,218 —663 1,519 396 417 707
Dec......... 7,967 1,484 577 8,868 7,160 1,934 518 8,576, 292 —716 — 860 114 30
1962—Jan.......... 5,357 866 250 5,968, 7,395 2,322 991 8,726 —2,758 608 —737 102] 1,243
Feb......... 6,729 2,743 —98 9,567 6,858 2,027 —82 8,967 6 450 366 31 53
Mar......... 9,104 1,828 245] 10,685 7,749 2,040 1,526] 8,263 2,422 —e64l 329 223) —1,193
Apr......... 5,754 1,587 2791 7,060 7,289 1,867 82| 9,074 —2,014 784 —737 39 1,482
May 7,024 4,053 222 10,850 7,229 1,591 —340 9,160 1,690 2,386 2,168 85 133
Effects of operations on Treasurer’s account
Net operating transactions Net financing transactions e ag]hzﬁlg:ngs Tr(e:;gr::_ ; ;’;’g‘(’l‘)‘m
Govt. agencies Operating bal.
Period and trusts in—
4 Change
Budget in Held | T Oth
surplus, | Trust | Clearing | Market | Invest. gross | L& d reas- | et
or funds | accounts | issuance | in U.S. | direct utside | urer’s | Balance Tax net
deficit of Gov't. | public | Ireasury | account F.R. | and | et
agency sec. by debt banks loan
secu- agen. accts.
rities6 | & trusts6
Fiscal year—1958.....] —2,819 262 670 567 —197 5,816 140 4,159 | 9,749 410 | 8,218 1,121
1959 —-12,427 | —1,511 —29 71 1,112 8,363 —23 | —4,399 5,350 535 3,744 1,071
1960 1,224 -359 —149 1,023 —714 1,625 —4 2,654 8,005 504 6,458 1,043
1961 —3,856 565 285 —733 —435 2,640 —-222 | —1,311 6,694 408 | 5,453 833
Half year:
1960—Jan.-June 6,841 828 288 657 | —1,625 | —4,467 101 2,421 8,005 504 | 6,458 1,043
July-Dec. —4,888 ~341 19 —493 275 3,886 52 | —1,594 | 6,411 485 | 5,165 761
1961—Jan.-June 1,032 906 266 —240 710 | —1,246 —274 283 | 6,694 408 | 5,453 833
July-Dec... -7,339 | —1,338 —137 394 1,221 7,198 199 —200 | 6,494 465 | 5,157 872
Month:
1961—May. —702 1,544 —503 —86 | —1,409 2,158 —126 1,128 5,162 372 3,994 796
June 2,870 610 —381 29 ~654 | —1,175 —232 1,532 6,694 408 5,453 833
July. —3,340 —871 34 24 780 3,433 163 —-101 6,593 415 | 5,287 891
Aug, —1,265 1,244 —549 32 ~1,397 1,310 —52 —572 ,020 543 | 4,745 732
Sept.. 2,174 —726 663 108 662 35 -20 2,936 | 8,956 348 | 7,754 853
Oct..... —4,655 | —1,015 170 33 828 1,911 30 { —2,759 | 6,197 502 | 4,834 861
Nov... —1,060 479 —560 28 —191 1,350 —-17 63 | 6,261 489 | 4,930 842
Decoovvennnn 807 —450 106 168 540 —842 95 234 | 6,494 465 | 5,157 872
1962—Jan.......... —2,038 | —1,455 337 165 1,137 345 4| ~1,513 | 4,981 362 | 3,552 1,067
Feb.......... ~129 716 —66 102 —437 470 12 644 5,626 449 4,172 1,005
Mar.......... 1,356 ~212 915 55 13 —896 —62 1,293 | 6,919 403 | 5,568 948
Apri..oveinns —1,535 —~279 10 —43 455 864 395 —924 | 5,995 569 | 4,150 1,276
May......... —205 2,461 —449 —-21 | —-2,182 2,222 -319 2,145 | 8,140 526 | 6,623 991

n.a, Not available.

1 Adjusted to exclude certain interfund transactions.

2 Primarily interest payments by Treasury to trust accounts
accumulations to U. S. employees trust funds.

3 Includes small adjustments not shown separately.

4 Primarily (1) intragovt. transactions, (2) net accruals over payments
of interest on savings bonds and Treasury bills, (3) budget expenditures

and

involving issuance of Govt. securities, (4) cash transactions between

International Monetary Fund and Treasury, (5) clearing accounts, and
(6) net operating transactions of govt. sponsored enterprises.
For other notes, see opposite page.
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. Selected excise taxes
Budget receipts (IRS data)
Adjustments from total Income taxes
Period Em-
Transfers to trusts Individual Ex- loy. | Other T Mfrs.
Net3 Total cise ?n ex>1,t re- | Liquor bagc. and re-
Re- Corpo-| taxes taxes ceipts © | tailers
Old- | High- Rlze{{. funds With- | e ration
age way | oo held
68,550 | 7,733 |2,116 | 575 | 4,433 |83,974 {27,041 |11,528 (20,533 |10,814 | 8,644 | 5,414 | 2,946 | 1,734 | 4,316
..]67,915 | 8,004 12,171 525 | 4,933 183,904 |29,001 [11,733 18,092 [10,760 | 8,854 | 5,464 | 3,002 | 1,807 | 4,315
77,763 110,211 |2,642 | 607 | 5,045 |96,962 |31,675 (13,271 (22,179 {11,865 (11,159 | 6,813 | 3,194 | 1,932 [ 5,114
77,659 {11,586 2,923 | 571 | 5,725 (99,491 32,978 113,175 |21,765 {12,064 |12,502 | 7,007 | 3,213 | 1,991 | 5,294
300 | 4,327 |56,927 |16,023 {10,230 (13,856 | 5,917 | 7,032 | 3,869 | 1,491 948 | 2,706
297 793 (43,070 |16,616 | 3,185 | 8,838 | 6,238 | 5,063 | 3,130 | 1,685 | 1,088 | 2,724
274 | 4,932 |56,421 |16,362 | 9,990 {12,927 | 5,826 | 7,439 | 3,877 | 1,528 983 | 2,570
278 806 |43,575 |17,652 | 3,189 | 8,259 | 6,394 | 5,024 | 3,057 | 1,754 | 1,035 | 2,656
Month:
1961—May......... 6,467 | 1,941 237 77 | 1,036 | 9,767 | 4,743 956 411 | 1,072 | 2,020 565 285 176 1.167
June 238 45 239 (12,728 | 2,45% | 1,938 | 5,246 | 1,062 | 1,173 850 327 190 ’
July... 253 14 178 | 3,779 | 1,235 245 520 975 306 498 238 137
Aug, 273 84 203 | 8,713 | 4,654 161 382 4 1,197 | 1,821 498 292 196 |11,379
Sept. 267 55 185 (10,285 | 2,662 | 2,017 | 3,251 983 884 488 284 169
Oct,.. 258 1 162 | 3,811 | 1,399 408 | 1,102 241 446 344 184
Nov. 306 76 10 | 8,007 | 4,767 123 377 | 1,123 | 1,266 351 343 184 (1,277
Dec. 255 47 67 | 8,980 | 2,935 428 | 3,322 | 1,013 505 777 254 165
1962—Jan..... 233 11 73§ 5,959 ] 1,245 | 2,325 466 | 1,009 353 561 224 140
Feb. 207 81 743 | 9,773 | 5,124 8 400 967 | 2,080 416 189 116 |1,524
Mar. 248 50 | 1,813 |12,354 | 2,896 832 | 5,879 | 1,140 | 1,188 419 313 215
Apr...... 230 13} 1,417 | 8,153 | 1,017 | 4,330 445 959 745 657 245 158 n.a
May 264 82 | 1,101 [10,658 | 5,287 955 469 | 1,157 | 2,266 524 n.a. n.a. i
Budget expenditures 7
. Com- | Hous- De-
Period Na- Nat- P
: Space . merce ing Health, Gen- duct
Total “32_31 a{’?;il}s re- Cﬁ‘l%{ll; " 1;1:1 and | & com- lab&l‘.}r, & Egg;a- e\rlgrt;s kgset" eral | Inter-
searc trans- | munity | welfare govt. | govt
fense 8 sources port, devel. trans
Fiscal year—1958. . ... J 71,369 | 44,234 | 2,231 89 | 4,419 | 1,544 | 1,631 30| 3,059 541 | 5,184 | 7,689 | 1,284 567
1959...... 80,342 1 46,491 | 3,780 145 | 6,590 { 1,670 | 2,017 970 | 3,877 732 | 5,287 | 7,671 | 1,466 355
1960, ... .. 76,539 | 45,691 | 1,832 401 | 4,882 | 1,714 | 1,963 122 | 3,690 866 | 5,266 | 9,266 | 1,542 694
1961, ..... 81,515 | 47,494 | 2,500 744 | 5,173 | 2,006 | 2,573 320 | 4,244 943 | 5,414 | 9,050 | 1,709 654
Half year:
1960-~Jan.-June 37,348 | 22,539 | 1,183 241 | 1,899 772 733 —290 1,891 457 1 2,714 | 4,772 792 355
July-Dec.......| 40,217 | 23,225 | 1,166 332 | 2,863 | 1,058 | 1,214 208 1,955 408 | 2,659 | 4,587 852 310
1961—Jan.-June 41,298 | 24,269 | 1,334 412 | 2,310 948 | 1,359 112 2,289 535 | 2,755 | 4,463 856 344
July-Dec....... 43,165 | 23,982 | 1,651 481 | 3,543 | 1,178 | 1,262 345 | 2,396 455 | 2,724 | 4,502 953 307
Month:
1961 —May... .. ..... 7,169 4,149 182 70 589 144 205 23 403 97 449 723 140 6
...... 7,961 4,577 229 88 700 191 277 15 630 102 449 770 165 245
6,322 | 3,459 238 68 471 151 152 109 344 66 423 773 127 59
7,631 4,048 264 89 703 235 273 33 421 132 493 739 250 49
6,771 3,861 288 72 421 218 236 6 350 66 422 740 94 3
7,796 | 4,067 363 75 912 220 219 113 413 69 449 718 187 9
7,485 | 4,261 326 97 486 188 176 105 459 54 452 744 138 i
........ 7,160 | 4,286 172 80 550 166 206 -21 409 68 485 788 157 186
1962—Jan........... 7,395 4,29 237 96 394 154 190 41 467 113 503 808 186 84
Feb... 6,858 | 4,099 236 101 371 167 258 72 123 108 457 764 118 16
Mar... 7,749 | 4,598 233 140 504 134 311 19 367 102 449 733 161 2
Apr... 7,289 | 4,314 273 141 363 143 214 -10 381 84 438 780 175 7
May.......... 7,229 | 4,786 | —110 155 300 161 231 -29 297 98 434 780 129 5

S Primarily adjustments 2, 3, and 4, described in note 4.

6 Excludes net transactions of govt. sponsored enterprises included in

the corresponding columns above,

7 For more details see the Treasury Bulletin and the 1963 Budget
Document. Half year and month data derived by Federal Reserve and

subject to minor revisions.

8Primarily military defense, military assistance, atomic energy, stock-

For other notes, see opposite page.

piling and defense production expansion.

NoT1e.—Based on Treasury statements and Treasury Bulletin unless
otherwise noted.
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UNITED STATES GOVERNMENT DEBT, BY TYPE OF SECURITY
[On basis of daily statements of United States Treasury; in billions of dollars]

Public issues3
Marketable Nonmarketable
Total | Yotal A
End of 0SS gross Con Special
month gebt 1 | direct Bonds vert Ta issues
debt? | Total Certifi- ible. Sav- | and
i cates of | Nores bon?is Total5 | ings av
Total Bills indebt- [ Bank Bank al 5, g(s1s sav-
edness eligi- re- on r:g%:s
ble4 | stricted
1941—Dec.covnnnnn 64.3 57.9 50.5 41.6 2.0 fooass 6.0 8.9 7.0
1945—DecC...cvvennn. 278.7 | 278.1 255.7 198.8 17.0 38.2( 23.0| 68.4| 52.21....... 56.9 20.0
1947—Dec...........| 257.0 | 256.9 | 225.3 165.8 15.1 21.2 11.4| 68.4| 49.6....... 59.5 29.0
1954—Dec......... .| 278.8| 278.8 | 233.2] 157.8 19.5 28.5 1 28.0 11.8 | 63.6 42.6
1955——Dec.... 280.8 | 280.8 | 233.9 163.3 | 22.3 15.7 | 43.3 11,4 | 59.2 43.9
1956—Dec... . . 276.7 | 276.6 2 160.4 § 25.2 19.0 | 35.3 10.8 | 57.4 45.6
1957—Dec.... ] 275.0 2749 | 227.1 164.2 | 26.9 34.6 | 20.7 9.5 | 53.4 45.8
1958-—Dec.. .. 283.0 | 282.9 ) 236.0{ 175.6 | 29.7 36.4 | 26.1 8.3 s2.1 44.8
1959—Dec.. ceod] 290.9 | 290.8 | 244.2 188.3 | 39.6 19.7 | 4.2 7.1 48.9 43.5
1960—DecC...ovvnnnnn 290.4 | 290.2 | 242.5 189.0 | 39.4 18.4 | 51.3 5.7 | 47.8 4.3
289.0 | 240.6 | 187.1 36.7 13.3 | 56.3 5.4 1 48.1 45.0
292.4 | 244.8 191.3 { 40.8 13,3 ] 56.3 5.3 | 48.2 44.2
293,7 | 245.1 191.1 40.9 5.5| 65.0 5.2 48.7 45.6
293.7 1 245.8 191.9 | 41.9 5.5] 65.2 5.1 48.8 45.0
295.7 | 248.8 195.2 | 42.6 5.5| 67.8 4.7 48.9 43.9
297.0 | 249.4 | 195.6 | 43.4 5.5 71.5 4.7 49.1 44.2
296.2 | 249.2| 196.0| 43.4 55| 71.5 4.6 | 48.6 43.5
296.5 1 250.8 197.6 | 43.9 5.5 71.6 4.5 48.6 42.3
297.0 | 250.8 197.6 | 44.2 12.4 | 64.4 4.5| 48.7 42.8
296.1 249.7 196.5 | 43.0 12,4 | 64.5 4.4 48.8 42.8
297.0 | 251.2 198.1 43.4 12,4 | 64.5 4.3 | 48.8 42.1
299.2 | 251.2 198.2 | 43.7 13.5 | 65.4 4.3 | 48.7 44.3
298.2 249.5 196.1 42.0 13.5 65.5 4.3 49.2 44.9
1 Includes some debt not subject to statutory debt limitation (amounting 4 Includes Treasury bonds and minor amounts of Panama Canal and
to $433 million on June 30, 1962), and fully gnaranteed securities, not postal savings bonds.
shown separately. 5 Includes Series A investment bonds, depositary bonds, armed forces
2 Includes non-interest-bearing debt, not shown separately. leave bonds, adjusted service bonds, certificates of indebtedness—Foreign
3 Includes amounts held by Govt. agencies and trust funds, which series, and REA bonds, not shown separately.
aggregated $11,619 million on May 31, 1962, 6 Less than $50 million,
OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED
{Par value in billions of dollars]
Held by— Held by the public
Total
gross
debt U. 8. Govt.
End of (includ- agencies and Insur Stat Individuals
month ing guar- trust funds? Federal Com- | Mutual = | Other a ; Misc.
anteed Reserve | Total | mercial | savings anrc‘:le corpo- lan 1 inves-
securi- Banks banks? | banks corr e' rations gff: tors3
ties) Special | Public panies 8OVIS. | Savings | Other
issues issues bonds | securities
1941—Dec...,..... 64.3 7.0 2.6 2.3 52.5 21.4 3.7 8.2 4.0 T 5.4 8.2 .9
278.7 20.0 7.0 24,3 | 227.4 90.8 10.7 24.0 22,2 6.5 42.9 21.2 9.1
257.0 29.0 5.4 22,6 | 200.1 68.7 12.0 23.9 14.1 7.3 46.2 19.4 8.4
278.8 42.6 7.0 24.9 | 204.2 69.2 8.8 15.3 19.2 14.4 50.0 13.5 13,9
280.8 43.9 7.8 24.8 | 204.3 62.0 8.5 14.6 23.5 15.4 50.2 14.5 15.6
276.7 45.6 8.4 24.9 197.8 59.5 8.0 13.2 19.1 16.3 50.1 15.4 16.1
275.0 45.8 9.4 24.2 195.5 59.5 7.6 12.5 18.6 16.6 48.2 15.8 16.6
283.0 44.8 9.6 26.3 | 202.3 67.5 7.3 12.7 18.8 16.5 47.7 15.3 16.6
290.9 43.5 10.2 26.6 | 210.6 60.3 6.9 12.5 22.6 18.0 45.9 22.3 22.1
290.4 4.3 10.7 27.4 | 207.9 62.1 6.3 11.9 19.7 18.2 45.7 20.0 24.2
290.4 44.5 11.0 26.9 | 208.0 62.1 6.3 11.6 r21.4 18.5 46.0 r18.4 23.5
289.2 45.0 11.0 27.3 | 205.9 62.5 6.3 11.4 9.7 18.7 46.1 718.0 23.2
292.6 44.2 11.0 27.4 | 210.0 65.5 6.3 11.5 r19.8 18.7 46.1 718.4 23.7
294.0 45.6 10.9 27.7 | 209.8 65.1 6.3 11.5 720.0 18.6 46.2 r18.7 23.2
294.0 45.0 10.9 27.8 | 210.3 66.6 6.3 11.5 r18.6 18.5 46.3 r18.8 23.7
296.0 43.9 11.1 28.3 | 212.9 67.3 6.2 11.6 r19.5 18.4 46.4 r18.9 24.5
297.3 44.2 11.2 29.2 | 2127 66.9 6.2 11.5 r20.3 18.2 46.5 r19.0 24,1
296.5 43.5 i1.0 28.9 | 213.1 67.2 6.1 11.4 r19.4 18.3 46.4 19,2 25.0
1962—Jan.......... 296.9 42.3 11.5 28.5 | 214.6 67.8 6.2 11.6 r20.4 18.6 46.5 r19.2 24,1
Feb.........} 297.4 42.8 11.4 28.4 | 214.8 66.6 6.3 11.5 r21.4 18.8 46.6 r19.2 24.5
Mar.........] 296.5 42.8 11.7 29.1 213.0 64.0 6.6 11.5 20,2 19.1 46.6 r19.4 24.6
Apr..... 297.4 42.1 11.6 29.2 | 214.4 65.3 6.3 11.5 r20.4 19.2 46.6 r19.2 25.9
May........ 299.6 44.3 11.6 29.6 214.1 65.2 6.3 1.5 20.9 19.2 46.7 18.9 25.4
r Revised. 3 Includes savings and loan associations, dealers and brokers, foreign
1 Includes the Postal Savings System, accounts, corporate pension funds, and nonprofit institutions.
2 Includes holdings by banks in territories and insular possessions, Note.—Reported data for Federal Reserve Banks and U. S. Govt.

which amounted to about $70 million on Dec. 31, 1961. agencies and trust funds; Treasury Department estimates for other groups.
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OWNERSHIP OF U. S. GOVERNMENT MARKETABLE SECURITIES BY MATURITY!

[On basis of Treasury Survey data; par value in millions of dollars]

Within 1 year s 510 10220 o
- — ver
Type of holder and date Total years years years 20 years
Bills Other
All holders:
1959—DeC. 3luiueinereiiiiinieneiinnninaneanas P 188,269 39,643 38,813 61,609 23,625 16,494 8,085
. cees .} 189,015 39,446 34,384 72,298 ,684 13,224 10,979
195,965 43,444 40,984 66,360 19,782 11,976 13,419
196,524 43,043 42,680 61,165 23,720 10,677 15,239
198,138 43,441 43,128 60,691 24,976 10,670 15,232
U. S. Govt, agencies and trust funds:
1959—Dec. 31 7,394 260 777 1,909 1,882 1,917 650
1960-—Dec. 8,116 591 891 2,431 1,602 1,461 1,140
1961—Dec. 8,484 583 669 1,860 1,594 1,756 2,022
1962—Mar. 9,138 1,090 670 1,265 2,118 1,506 2,490
Apr. 9,107 971 654 1,272 2,217 1,503 2,490
Federal Reserve banks:
959—DeC. 3l uini ittt 26,648 2,626 16,028 6,524 677 765 28
1960—Dec. 31 3,217 12,006 10,711 1,179 243 28
1961—Dec. 3,349 14,301 8,737 2,227 204 63
1962—Mar. 3,105 13,015 10,437 2,237 204 63
Apr. ,182 3,152 13,029 10,487 2,247 204 63
Held by public:
1959—Dec. 154,227 36,757 22,008 53,176 21,066 13,812 7,407
1960-—Dec. 153,515 35,638 21,487 59,156 15,903 11,520 9,811
1961—Dec. N 39,512 26,014 55,763 15,961 10,016 11,334
1962—Mar. 158,325 38,848 28,995 49,463 19,365 8,967 12,686
Apr. 30 159,849 39,318 29,445 48,932 20,512 8,963 12,679
Commercial banks:
959—Dec. 5,011 6,187 28,778 9,235 2,173 457
1960—Dec. 31... 6,976 7,721 31,596 5,654 1,775 538
1961—Dec. 31... 9,962 11,187 30,751 5,043 1,724 407
1962—Mar, 31 7,095 13,373 26,505 6,974 1,547 471
Apr. 30 7,480 13,895 26,132 7,707 1,523 472
Mutual savings banks:
1959—Dec. 31... 6,129 191 295 1,401 2,254 1,427 560
1960—Dec. 31. 5,944 144 336 1,544 1,849 897 1,174
1961—Dec. 31. 5,867 - 181 505 1,514 1,708 662 1,298
1962—Mar, 31... 6,285 495 536 1,491 1,801 611 1,352
Apr. 30... 6,029 292 515 1,454 1,822 610 1,336
Insurance companies:
1959—DeC. 3leueiurinrniinieiiineriineneineiniecnnnans 9,175 416 608 2,279 2.422 2,396 1,054
1960—Dec. 31.......... ,001 341 599 ,508 2,076 1,433 2,044
1961—Dec. 31... 9,020 442 786 2,222 1,625 1,274 2,671
1962—Mar. 31. 9,127 528 873 2,023 1,740 1,159 2,803
Apr. 30, . 9,195 538 884 2,011 1,717 1,175 2,811
Nonfinancial corporations:?
1959—Dec. 31 n.a, n.a. n.a. n.a. n.a. n.a n.a
1960—Dec. 10,741 5,599 2,741 2,269 58 39 33
1961—Dec. 10,547 ,466 3,231 1,747 72 22 8
1962—Mar. 10,040 5,257 3,268 1,378 100 29 8
Apr. 10,355 5,698 3,194 1,284 144 21 14
Savings and loan assns.:2
1959—Dec. 31 n.a. n.a. n.a. n.a. n.a. n.a. n.a.
1960—Dec. 2,454 163 159 858 473 396 406
1961—Dec. 2,760 155 291 895 617 371 431
1962—Mar. 2,879 198 332 792 744 328 485
Apr. 2,869 201 340 763 755 322 488
State and local govts.:3
—Dec. 31 n.a., n.a. n.a. n.a. n.a. n.a.
1960—Dec. 2,643 1,290 1,785 828 1,382 3,029
1961—Dec. 2,710 1,264 1,320 842 1,250 ,507
1962—Mar. 3,163 1,307 1,254 914 1,056 3,865
Apr. 3,546 1,203 1,245 925 1,057 3,857
All others:
1959—Dec. n.a. n.a. n.a. n.a. n.a. n.a.
1960—Dec. 19,772 8,641 18,596 4,965 5,598 2,587
1961—Dec. 31... 20,596 8,750 17,314 6,054 4,713 3,012
1962—Mar. 31.. 22 111 9,306 16,019 7,094 4,236 3,701
Apr. 30 21,563 9,414 16,043 7,381 4,255 3,701

n.a. Not available.

1 Direct public issues,

Data complete for U, S. Government agencies and trust funds and
Federal Reserve banks, but for other groups are based on Treasury
Survey data. Of total marketable 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 6,211 commercial banks, 510 mutual savings
banks, and 815 insurance companies combined; (2) about 50 per cent
by the 475 nonfinancial corporations and 488 savings and loan associa-
tions; and (3) about 60 per cent by 485 State and local governmrents.

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

2 Holdings first reported separately in the Treasury Survey for February
1960. Monthly figures for February-May 1960 shown in the Treasury
Bulletin for September 1960, pp. 55-56.

Holdings first reported separately in the Treasury Survey for December
1961. Monthly figures for December 1960-September 1961 shown in the
Treasury Bulletin for February 1962, pp. 59-60.
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DEALER TRANSACTIONS IN U. S. GOVERNMENT SECURITIES!
[Averages of daily figures; par value, in millions of dollars}

U. S. Government securities
By maturity By type of customer
Federal
Period U.S. agency
Total Govt. Other Com- securities
Within 1-5 5-10 After securities | dealers mercial All
1 year years years 10 years dealers and banks other
and brokers
brokers
1961—May...ocovvvennnnen 1,519 1,092 299 92 36 481 23 626 389 e
June...ocevrencenens 1,383 1,143 175 42 23 411 19 579 374 81
July..oovvenviinnnns 1,783 1,441 281 49 13 555 33 708 487 69
AUZ.ivivennnrinnnnns 1,395 1,173 162 41 19 423 32 519 421 56
Sept..veiienereinnnas 1,442 1,185 177 47 34 406 25 608 403 99
[ e 1,690 1,389 254 27 20 547 38 6935 410 61
NOViverireeivnnnnn . 1,686 1,295 309 41 43 514 33 691 448 90
DeCevvvanrreannnnnen 1,653 1,328 228 45 52 540 29 698 386 69
1962—Jan....oovivennnnn . 1,717 1,478 149 64 26 538 25 716 438 98
|- S veriaes 1,970 1,520 295 95 60 565 36 832 537 83
Mar.,.oovvinennn. ves 1,675 1,332 217 69 56 569 33 659 414 80
ApPrececiiininiinane, 1,689 1,350 180 114 45 541 42 653 453 90
May......oovivnanns 1,694 1,338 218 114 24 564 35 662 433 90
Week ending—
1962—May 2............. 2,204 1,671 317 181 35 586 61 909 649 91
9... 1,687 1,324 221 121 22 617 31 643 397 136
16.. 1,611 71,262 215 113 20 575 38 634 3 91
23 e 1,465 1,183 175 80 28 476 26 552 411 77
30 ..0iiiiiien 1,707 1,366 208 7100 34 556 40 681 430 58
June 6............. 1,757 1,474 157 91 36 598 27 675 458 140
1300000, 1,578 1,273 150 122 32 508 27 598 445 68
200 ..ol 1,618 1,271 230 85 32 510 29 644 435 63
27P e 1,651 1,299 209 94 33 571 33 629 418 87
» Preliminary. 7 Revised. or purchases or sales of securities under repurchase agreesments, reverse

1 The transactions data combine market purchases and sales of U, S. repurchase (resale), or similar contracts. The averages are based on the
Government securities dealers reporting to the Federal Reserve Bank of number of trading days in the period.
New York. They do not include allotments of and exchanges for new Note.—Details may not add to totals because of rounding.
U. 8. Government securities, redemptions of called or matured securities,

DEALER POSITIONS IN U. S. GOVERNMENT SECURITIES! FINANCING OF U. S. GOVERNMENT SECURITIES DEALERS!

[Averages of daily figures; par value, in millions of dollars 2] [Averages of daily figures; in millions of dollars}
U. S. Government securities, by maturity Commercial banks
Period Federal Al c Al
erio agency . orpora-
All Within | 1-5 After | securities Period sources | New | pi. | tions? | other
maturities | 1 year years 5 years York where
City
1961—May..... 2,808 2,227 484 98 158
June..... 2,253 1,973 300 -20 81 1961—May......} 2,573 627 548 1,199 199
July...... 2,610 2,247 323 40 125 June...... 605 382 1,132 196
Aug...... 2,535 2,350 175 10 103 . 702 470 1,309 184
Sept...... 2,497 2,339 144 15 107 655 434 1,220 275
Oct....... 3,227 3,044 194 —-12 105 688 574 82 171
Nov.,.... 3,807 3,272 464 71 140 924 738 1,029 387
Dec...... 2,939 2,655 260 23 86 1,173 870 1,477 393
744 1,345 275
1962—Jan....... 2,778 2,589 184 5 93
Feb...... 2,265 1,914 297 54 115 432 596 1,341 320
Mar...... 3,056 2,721 228 106 168 426 449 1,218 203
Apr...... 3,771 3,388 252 131 193 855 637 1,299 235
May..... 3,642 2,985 403 255 196 976 835 1,354 456
978 769 1,612 379
Week ending—
Week ending—
1962—Apr. 4.. 3,328 3,026 227 75 198
11.. 3,479 3,150 252 77 188 1962—Apr. 4...1 3,268 866 760 1,259 383
18.. 4,010 3,564 255 191 185 11...] 3,260 845 720 1,214 480
25.. 3,997 3,562 269 169 202 18...} 3,564 1,030 805 1,300 429
25...] 3,967 1,018 939 1,517 492
May 2.. 4,079 3,630 290 158 203
9.. 3,747 2,897 516 335 199 May 2...] 4,079 1,279 957 1,418 425
16.. 3,749 2,968 487 295 184 9...1 3,962 1,088 894 1,433 547
23.. 3,602 3,026 353 223 196 16...] 4,007 1,094 911 1,574 429
30.. 3,262 2,791 288 184 200 23...1 3,603 898 645 1,746 313
30...1 3,299 662 586 1,796 256

1 The figures include all securities sold by dealers under repurchase
contracts regardless of the maturity date of the contract unless the contract 1 The figures are based on the number of calendar days in the period.
is matched by a reverse repurchase (resale) agreement or delayed delivery  Both bank and nonbank dealers are included. See also note 1 of the
sale with the same maturity and involving the same amount of securities.  opposite table on this page.

Included in the repurchase contracts are some that more nearly represent 2 All business corporations except commercial banks and insurance
investments by the holders of the securities rather than dealer trading companies,
positions. Norte.—Details may not add to totals because of rounding.

2 Averages are based on number of trading days in the period.
Note.—Details may not add to totals because of rounding.
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U. S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, OUTSTANDING JUNE 30, 19621

[On basis of daily statements of U.

S. Treasury; in millions of dollars]

Issue and coupon rate | Amount] Issue and coupon rate |Amount]| Issue and coupon rate |Amount| Issue and coupon rate |Amount
Treasury bills Treasury bills-—Cont. Treasury notes—Cont. Treasury bonds—Cont.
July 1 Dec. 20, 1962 May 15, 1964..... 43/4 4,933 | Mar. 15, 1965-70...21/; 2,426
July Dec. 27, 1962 May 15 1964......33% | 3,893 1 May 15, 1966...... % 3,597
July Jan. 15, 1963... Aug. 15 1964.%.....75 2,316 | Aug. 15 1966........3 1,484
July Apr. 15, 1963 Aug. 15 1964..... .3% 5,019 | Nov. 15 1966......33% | 2,438
July 26, 196 Oct. 1,1964......115 490 | Mar. 15 1966-71... 2% 1,416
Aug. Nov. 15 1964......4% | 4,195} June 15 1967-72...215 1,335
Aug. Apr. 1,1965......114 466 | Sept. 15, 1967-72.. 2% 1,952
Aug. Certificates May 15, 1965......4% | 2,113 | Nov. 15 1967...... 3% 3,604
Aug. Feb. 15,1963......3% | 6,862 | Oct. 1,1965......1%% 315 | Dec. 15 1967-72.. 217 2,834
Aug May 15, 1963...... 31, | 6,685 | Feb. 15,1966......3% | 3,113 | May 15, 1968......3% N
Sept Apr. 1,1966......1% 675 | Aug. 15,1968......33% 1,258
Sept. Aug. 15, 1966..... ...4| 4,454 ] Oct. 1,1969........4 | 2,538
Sept. Oct. 1,1966...... 1% 357 ug. 15, 1971,....... 4| 2,806
Sept. Treasury notes Apr. 1 1967...... 115 48 | Nov. 15,1971......3% 1,204
Sept Aug. 15,1962........ 4 158 Nov. 15, 1974...... 3% 1,171
Oct. Aug. 15, 1962 3 | 7,325 May 15, 1975-85...414 470
Oct. Oct. 1, 1962 .11 590 June 15, 1978-83.. 31/4 1,594
Oct. Nov. 15, 1962 334 1,143 |Treasury bonds Feb. 15,1980........ ,446
Oct. Nov. 15, 1962 3% | 6,082 | Dec. 15,1959-62...214 | 2,270 | Nov. 15, 1980..... .317 1,915
Oct. Feb. 15, 1963 2% | 2,839 . 15, 1960-652. .23 1,485 | May 15,1985...... 3 1,131
Nov. Feb. 15, 1963 314 1 3,642 { June 15,1962-67...214 1,463 § Feb. 15,1990......315 | 4,915
Nov. Apr. 1,1963 1% 533 1 Aug. 15,1963...... 215 | 4,317 | Feb. 15,1995,....... 3] 2,649
Nov. May 15,1963........ 41 1,743 | Dec. 15, 1963-68...214 1,817 § Nov. 15,1998...... 315 | 4,462
Nov. May 15, 1963 3% | 5,047 | Feb. 15,1964........ 31 2,700
Nov. Oct. 1,1963......115 506 | June 15, 1964-69...215 | 2,635 JConvertible bonds
Dec. Nov. 15, 1963 478 3,011 Dec. 15, 1964-69. .21//5 2,552 Investment Series B
Dec. Apr. 11,1964 115 457 ] Feb. 15 1965S...... 2% 4,682 1 Apr. 1,1975-80...234 | 4,270
* Tax anticipation series. 2 Partially tax-exempt.
1 Direct public issues.
NEW STATE AND LOCAL GOVERNMENT SECURITIY ISSUES!
{Investment Bankers Association data; par amounts of long-term issues in millions of dollars]
All issues (new capital and refunding) Issues for new capital
Type of issue Type of issue Use of proceeds+
Total
Period Publi i{)secial agl%‘"f_n Water, R
ublic trict sewer esi-
Total Ge:ler- Reve- Hous- | T egler- and ered$ | Total Edu- Roads | and den- | Veter- | Other
obli- | nue [, inﬁ; Govt, | State | statu- |Other3 cation ba.r:ld othﬁr htial an‘si’ pur-
. uthor- tory ridges| utili- ous- ai poses
gation ityz | loans? author- ties | ing?
ity
6,969] 3,380| 3,205 374 9] 2,047 1,463| 3,459 n.a. 6,789] 1,432 2,136/ 1,270 456 1,333
,976| 3,7701 1,730 474 2| 1,408 1,097 3,472 na.f 5,911 1,516/ 1,362 881 570 1,414
,446] 3,577 1,626 199 4] 8 983} 3,664 n.a.| 5,383] 1,455 698 1,399 258 1,464
86,925 4,792| 1,967 66 99| 1,489 1,272; 4,163| 6,568| 6,874} 2,524 1,036 1,516 113 1,352
7,526] 5,447 1,777 187 115] 1,993] 1,371f 4,162 7,708| 7,441 2,617| 1,164| 1,412 251 1,657
7,695] 4,778 ,409 333 176] 1,686; 2,120} 3,889 7,423} 7,588] 2,314 844| 1,989 402 1,683
7,302| 4,677 2,097 403 125| 1,110 1,985 4,206 7,1121 7,257} 2,411| 1,007 1,318 425 1,894
78,562 75,721| *2,406 315 120] 1,928 r2,164,74,470| 78,298|78,460f 72,821 1,167, 71,700 7385 71,909
1961—Feb..... 691 383 295 9 4 62 231 397 713 689 234 96 207 9 131
Mar... 767 612 1391, ...... 16 252 76 439 711 764 227 52 7169 5 *213
Apr..... 727 551 119 51 [ 273 97{ 357 721 723 208 67 66 55 156
May.... 643 414 b3 b | AR 12 18 209 417 672 641 290 33 161 6 150
June....} 1,036 628 394|....... 15 193 264 580 709} 1,034 224 257 272 10]. 271
July.... 488 318 103 52 16 115 111 262 965 485 160 69 93 52|.. 110
Aug.... 605 423 112 60 10 134 163 309 517 604 281 55 86 61 121
Sept.... 7742, 570 r168!....... 4 289 124 328 578] 7734 282 49 147 4 152
Oct..... 680 7516 150|....... 15 225 76 378 716 7678 7193 58 r125 30 208
Nov.... 7793 7376 7326 79 12 103 r4(2| *288 T614; 789 150 284 101 80, 175
Dec..... 7675 371 1297 1 6 39 325 311 *877| 7606, 7194 112 162 9 7128
1962—7Jan..... 868 490 338 33 7t 218 3351 315 701 864 323 253 89 33|....... 166
Feb 1,124 747 291 80 71 191 294 639 791| 1,078 352 264 144 87 25| 206

n.a. Not available, * Revised.

R 1 Data before 1957 are from the Bond Buyer as classified by Federal
eserve,

2 Includes only bonds sold pursuant to the Housing Act of 1949,
These are secured by contract requiring the Public Housing Administra-
tion to make annual contributions to the local authority.

3 Beginning with 1957, coverage is considerably broader than earlier.

4 Classifications before 1947 as to use of proceeds and type of issuer
are based principally on issues of $500,000 or more; smaller issues not
classified. As a result some categories, particularly education, are under-
stated relative to later data.

5 Consists of municipalities, counties, townships, school districts and,
before 1957, small unclassified issues.

6 Excludes Federal Government loans. These data are based on date
of delivery of bonds to purchaser (and of payment to issuer), which occurs
after date of sale. Other data in table are based on date of sale.

7 Includes urban redevelopment loans.

8 Beginning with 1957 this figure differs from that shown on the follow-
ing page, which is based on Bond Buyer data. The principal difference is
in the treatment of Federal Government loans.
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NEW SECURITY ISSUES!

[Securities and Exchange Commission estimates; in millions of dollars]

i Proposed use of net proceeds,
Gross proceeds, all issuers? all corporate issuers$
Noncorporate Corporate New capital
Year t([)]r Re-
mon tire~
Bonds
ment
Total U.S I;fgl‘ Sg:‘tle Others | Total fPre—d Com- | Total Total | New Other | of
Govt.3 | agen- mu- ther ota Pub- Pri- erred | mon otal money? pur- | secu-
i nicie Total licly | vately stock | stock poses | rities
pal offered | placed
29,765) 12,532 458 6,969 289 9,516§ 7,488] 4,003{ 3 4841 816] 1,213 9,365 7,490 6,780; 709; 1,873
26,77 ,628 746 5,977 182( 10,240 7,420] 4,119] 3,301 635] 2,185 10,049 8,821 7,957 864] 1,227
22,405] 5,517 169 5,446 334 10,939 8,002] 4,225/ 3,7771 636] 2,301| 10,749] 10,384] 9,663 721 364
30,571 9,601 572| 6,958 557] 12,884} 9,957; 6,118 ,839] 411} 2,516 12,661 s 11,784 6631 214
34,443( 12,063| 2,321 7,449| 1,052| 11,558] 9,653} 6,332 3,320 571 1,334} 11,372{ 10,823] 9,907 915 549
31,074] 12,322 7077 7,681 616| 9,748) 7,190} 3,557 3,632 531 2,027 9,527 9,392 8,578 814 135
27,541 7,906| 1,672 7,230 579| 10,154] 8,081 4,806 3,275 409| 1,664] 9,924 9,653| 8,758 895 271
35,494] 12,253| 1,448 8,345 3021 13,147] 9,425| 4,706 4,7200 449 3,273| 12,874} 11,979] 10,829 1,150 895
1961—Apr......| 3,393 348 100 710 4| 2,231} 1,061 713 348 60! 1,111 2,203| 2,118} 2,055 63 85
May.....] 4,432] 2,244 149 625 721 1,342] 1,021 666 355 92| 228 1,314 1,259 1,090 169 55
June.....|] 3,494 369 278 1,035 331 1,7791 1,495 924, 572 401 244 1,744] 1,31 1,127 191 426
July.....}] 1,901 342)....... 463 20! 1,075 817 424 392 20| 2397 1,049] 1,028 846 182 22
Aug.....] 2,064 392 250 603 5 813 637 225 411 45 131 793 762 662 100 31
Sept.....] 1,913 338 193 699 5 678 460 123 336 177 201 658 647 612 36 11
Oct......} 4,410] 2,564|....... 643 48| 1,155 845 336 509 12 298] 1,129] 1,090 952 138 40
Nov..... . 357 225 789 46 987, 762 414, 348 41 184 961 948 908 40 13
Dec......] 2,094 341....... 654 4| 1,094 784 217 567 26| 284; 1,071] 1,000 930 70 !
1962—7Jan...... 3,506 1,589 246 866 159 647 504 273 232 2] 141 632 592 507 85 39
Feb.... 2,537 361 156/ 1,123 13 884 728 497 232 9 146 866 859 792 67 7
Mar.... 1,860 372|. ... 604 38 847 638 386 253 5 204 823 807! 709 97 16
Apr...... 4,078] 1,506 461 877 12| 1,222 890 652 238 116 217y 1,191 1,120} 1,043 77 71
Proposed uses of net proceeds, major groups of corporate issuers
Year or Manufacturing C&m?miﬁgd Transportation Public utility Communication aﬁ;%::xt-::tigl
month
Retire- Retire- Retire- Retire- Retire- Retire-
New |[mentof| New |mentof| New |mentof| New |[mentof| New |mentof| New [ mentof
capital8 | secu- |capital®| secu- | capital®| secu- | capital®| secu- |capital®| secu- [ capital®| secu-
rities rities rities rities rities rities
2,044 190 831 93 501 270 | 2,675 990 651 60 788 273
2,397 533 769 51 544 338 | 2,254 174 | 1,045 77 | 1,812 56
3,336 243 682 51 694 20 2,474 14 1,384 21 1,815 17
4,104 49 579 29 802 14 3,821 51 1,441 4 1,701 67
3,265 195 867 13 778 38 ,605 138 | 1,294 118 ,014 47
1,941 70 812 28 942 15 3,189 15 707 ®) 1,801 6
1,997 79 794 30 672 39 2,754 51 1,036 1 2,401 1
3,708 306 1,095 46 680 26 2,892 104 1,427 378 2,176 36
574 16 78 1 33 1 254 21 994 45 186 ®)
447 22 110 2 67 ®) 439 17 85 12 111 2
446 128 120 23 115 7 389 13 16 251 231 S
428 12 98 2 11 ®) 269 3 16 ® 206 4
255 25 83 1 69 1 215 2 13 |.oeeeens 127 2
252 8 76 1 28 111 ©®) 75 Ceveaas 105 1
271 28 146 1 60 ©®) 306 8 25 . . 281 2
215 10 61 ®) 56 | ...... 362 PP 80 |...... .. 174 2
306 18 151 7 32 1 168 40 42 ..., . 302 6
1962—Jan.....ovvveiennnnn. 205 14 99 1 23 1 89 24 T3 eeeennnn 102 1
Feb. 131 2 52 ©® 45 ©®) 148 4 362 [.......n 122 1
Mar. 318 2 75 2 74 ©) 193 1 b2 E IR 126 10
Apr.. 378 66 103 2 32 [Q)] 376 |........ 86 1........ 146 2

1 Estimates of new issues maturing in more than 1 year sold for cash

in the United States.

Gross proceeds are derived by multiplying principal amounts or num-

ber of units by offering price.
3 Includes guaranteed issues.
4 Issues not guaranteed.

$ Represents foreign governments, International Bank for Reconstruc-

tion and Development, and domestic eleemosynary and other nonprofit

organizations.

6 Estimated net proceeds are equal to estimated gross proceeds less cost
of flotation, i.e., compensation to underwriters, agents, etc., and expenses.
7 Represents proceeds for plant and equipment and working capital.

8 Represents all issues other than those for retirement of securities.
9 Less than $500,000.
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS

[In millions of dollars]

Annual totals

Quarterly totals

Industry 1960 1961 1962
1957 1958 1959 1960 1961
3 4 1 2 3 4 1
Manufacturing
Total (180 corps.):
SaleS. i ee e ivriiinareir ettt 114,2291105,134)118,423(123,126] 122,632 28,736| 30,526( 28,651| 31,233| 29,541| 33,207| 33,368
Profits before taxes. . 13,349| 10,466| 14,090( 13,4631 13,293 2,741| 3,083 2,693| 3,478 2,961| 4,161 ,92
Profits after taxes.... 7,177 5,714 7,440 7,1211 7,180 1,499| 1,703 1,436] 1,838 (,618| 2,288 2,027
Dividends. . vvvvirienrriiiiiiinannn., 4,1921 4,078| 4,342 4,464} 4,710] 1,092| 1,201] 1,103| 1,111} 1,117] 1,380 1,153
Nondurable goods industries (79 corps.):1
AlES. o vt ss ettt iaaaeas 41,704| 41,541| 45,4421 47,277 49,226 11,778| 11,971} 11,831| 12,133] 12,205| 13,056 12,912
Profits before taxes. . 5,010] 4,402| 5,648 5,570| 5,659| 1,425] 1,302| 1,324 1,385 1,406 1,545 1,480
Profits after taxes.... 2,944 2,574 3,210 3,210( 3,246 819 764 757 772 796 921 812
Dividends.....cooviiuiveiinn.n. [P 1,776 1,785 1,912 1,953] 2,036 473 528 486 486 488 577 510
Durable goods industries (101 corps.):2
SaleS. et iiiiiiiieneiereiiiiinenens .| 72,525| 63,593] 72,981| 75,849| 73,406| 16,959 18,556/ 16,820| 19,100| 17,336| 20,151| 20,456
Profits before taxes......... 8,339] 6,065 8,442 7,893; 7,634| 1,316! 1,781| 1,368] 2,094] 1,555 2,616/ 2,444
Profits after taxes.... e ,233( 3,1401 4,231 3,911 3,935 679 910 679 1,066 822| 1,367 1,215
Dividends..o.ovvuvinniininiinanas .. 2,416] 2,294 2,430] 2,510 2,674 619 673 618 625 629 3 642
Selected industries:
Foods and kindred products (25 corps.):
Sales..ovvieiiinieinanas Cerereaeeee, 9,987| 10,707| 11,303| 11,901 12,578| 2,987 3,090| 3,021| 3,154] 3,233| 3,169 3,391
Profits before taxes. . P 1,024] 1,152 1,274| 1,328 1,424 348 334 319 360 379 365 338
Profits after taxes.....veven. . 497 555 604 631 672 164 162 150 170 179 174 160
Dividends. ......... PO N 289 312 344 367 392 91 95 95 96 99 101 103
Chemicals and allied products (21 corps.):
€St e et DN 10,669 10,390( 11,979} 12,411 12,788 3,131} 2,981] 2,979 3,250 3,210| 3,348 3,372
Profits before taxes......... 1,8231 1,538| 2,187| 2,010| 2,015 49! 423 438 514 499 564 552
Profits after taxes........... 948 829 1,131 1,061 1,063 261 238 229 267 260 306 281
Dividends. o ovoveiviirrrienninnnnnnas 737 717 799 795 843 187 230 193 189 191 270, 201
Petroleum refining (16 corps.):
SalES. t vt e 13,463| 12,838| 13,372 13,815] 14,409] 3,396 3,694| 3,488) 3,398 3,424| 4,100{ 3,755
Profits before taxes......... 1,325 219 1,18 1,267 1,255 358 325 354 270 292 339 354
Profits after taxes........ . 1,075 791 969| 1,026/ 1,011 284 248 272 214 243 283 257
Dividends., oo vovviinrenieiiiinannes 512 516 518 521 528 128 133 129 134 131 133 135
Primary metals and products (35 corps.):
o1 1 22,4681 19,226| 21,035 20,898 20,155| 4,945| 4,500 4,396| 5,189 5,235 5,335 5,733
Profits before taxes. . ,977( 2,182 2,331 ,215) 2,020 411 343 309 560, 550 602 621
Profits after taxes.... 1,540\ 1,154] 1,222 1,170 1,090 223 182 166 295 299 329 320
Dividends., . v.ovvviiiinreiiniiinnnnnn 873 802 831 840 844 208 219 207 208 208 221 209
Machinery (25 corps.):
Sales..oveeiiiiiiiieiienas ereereenen 15,115] 14,685| 17,095 16,826| 17,531 4,126{ 4,297 4,137\ 4,367 4,295| 4,732} 4,511
Profits before taxes. . 1,45 ,463| 1,890 ,49 1,675 370 323 362 398 384 0 455
Profits after taxes........... 729 734 934 763 837 189 167 178 202 191 267 225
Dividends. o vvovvvinerneiiiiiiinnnn. 416 422 448 482 497 120 123 121 125 124 128 129
Automobiles and equipment (14 corps.):
SaleS. .t i it e 23,453| 18,469 22,731| 25,738| 22,781| 4,862| 6,521| 5,293| 6,309| 4,604| 6,577| 6,904
Profits before taxes 2,701 ,332| 2,985 ,185( 2,788 284 832 478 840 319 1,151 1,096
Profits after taxes.......... e 1,354 706| 1,479 1,527 1,408 149 400 223 417 173 596 531
Dividends.....ooiviiviiniiiiiiiinnnn.. 805 758 807 833 967 207 228 205 207 207 348 215
Public Utility
Railroad:
Operating revenue. . ..ooevieieevonvenns 9,565 9,825 9,514| 9,189 2,322{ 2,303| 2,129{ 2,290] 2,355 2,414 2,296
Profits before taxes 843 84 648 625 103 168 27 137 184 278 133
Profits after taxes......ovevveiinninn.. 737 602 578 445 382 65 142 r—12 74 122 200 66
Dividends. ....... ..o iiiiiiiiiial 438 419 406 385 356! 73 125 86 91 67 112 84
Electric Power:
Operating revenue. ..o.oovvvverrraenenn. 9,670 10,195 11,129 11,906| 12,594| 2,879 3,015\ 3,314| 3,007| 3,050 3,223] 3,412
Profits before taxes. .ooovvvvvveeianann. 2,579 2,704| 2,983 3,163| 3,316 757 761 918 767 802 828{ 1,019
Profits after taxes...coovevvivierennnann. 1,413| 1,519 1,655] 1,793| 1,894 417 452 523 447 447 477 585
) Dividends. .oovvvvverinneiniiiinnnn.. 1,069 1,134| 1,219 1,307 1,375 322 337 343 344 335 353 366
Telephone:
Operating revenue. ..ovevevuuseennne. .. 6,467 6,939 7,572| 8,111 8,615 2,042| 2,077| 2,090| 2,139| 2,156 2,230 2,245
Profits before taxes..... et 1,562 1,860 2,153/ 2,326] 2,478 589 594 587 614 620 657 648
Profits after taxes...ooovivreerrsonnaans 788 921| 1,073| 1,155 1,233 294 294 290 307 310 326 320
Dividends. .ovvvveeiennnnenrnirsennnnn 613 674 743 806 867 203 207 210 214 218 225 231
r Revised. Telephone. Revenues and profits are for telephone operations of the

1 Includes 17 companies in groups not shown separately.

2 Includes 27 companies in groups not shown separately.

Note.—Manufacturing corporations. Data are obtained primarily
from published company reports.

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

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

Bell System Consolidated (including the 20 operating subsidiaries and
the Long Lines and General departments of American Telephone and
Telegraph Company) and for 2 affiliated telephone companies, which
together represent about 85 per cent of all telephone operations. Divi-
dends are for the 20 operating subsidiaries and the 2 affiliates. Data
are obtained from the Federal Communications Commission.

All series. Profits before taxes refer to income after all charges and
before Federal income taxes and dividends. For detailed description of
series (but not for figures), see BULLETIN for June 1949, pp. 662-66
(manufacturing); BULLETIN for March 1942, pp. 215-17 (public utilities);
and BULLETIN for September 1944, p. 908 (electric power). For back
data for manufacturing, see BULLETIN for July 1959, pp. 792-93; back
(Slatq for other series are available from the Division of Research and

tatistics.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

NET CHANGE IN OUTSTANDING CORPORATE SECURITIES!

{Department of Commerce estimates; in billions [Securities and Exch Cx ion esti + in millions of dollars)
of dollars}
j All types Bonds and notes Stocks
Year or Profits | In- | Profits | Cash | Undis- Year or
uarter before | come | after | divi- | tributed uarter
q taxes | taxes | taxes |dends| profits q New | Retire«| Net | New | Retire-| Net | New |Retire-| Net
issues | ments | change | issues | ments | change | issues | ments | change
1955........ 44.9 | 21.8 | 23.0 | 11,2} 11.8
1956....... 44.7 | 21.2 | 23.5| 12,1 11.3 1954.........]11,694| 5,629/ 6,065] 7,832 4,033| 3, 3,862 1,596 2,265
1957...0.0s 43.2 1 20.9 | 22.3 [ 12,6 9.7 1955.........}12,474] 5,599| 6,875| 7,571} 3,383{ 4,188 4,903| 2,216| 2,687
1958........ 37.4 | 18.6 | 18.8 ] 12.4 6.4 1956.........}13,201| 5,038 8,162] 7,934| 3,203 4,731| 5,267 1,836 3,432
19597........ 47.7 | 23.2 | 24.5|13.7| 10.8 1957.........114,350| 3,609 10,741] 9,638 2,584| 7,053( 4,712 1,024 3,688
19607........ 45.4 | 22.4 | 23.0| 14.4 8.6 1958.........114,761| 5,296| 9,465} 9,673 3,817 5,856| 5,088| 1,479| 3,6
196t7........ 45.6 1 22,3 | 23.3 | 15.0 8.3 . 4,858 7,998] 7,125 3,049| 4,076 5,730 1,809| 3,922
4,760 8,198] 8, 3,010| 5,034| 4,914 1,751 3,1
19607—1.. ... 46.9 | 22.8 ] 24.1 | 13.1 11.0 6,967| 9,778} 9,205 4,090| 5,114| 7,540 2,876 4,664
..... 51.9 | 25.2 26.6 | 13.4 13.3
3..... 46.5 | 22.6 | 23.9 | 14.1 9.8 1961—1......] 3,247 1,417] 1,8301 1,488 770 718( 1,759 647| 1,112
4..... 45.3 | 22,0 | 23.3 | 14.2 9.0 2......] 5,566 1,808] 3,758} 3,273| 1,255 2,018 2,293 553 1,740
3......]3,594| 1,750 1,844} 2,011} 1,213 798| 1,58 5371 1,
19617—1..... 39.8 1 19.4 1 20.3 | 14,7 5.6 4......]4,338] 1,991] 2,347} 2,432 8s52| 1,581} 1,908 1,140 766
..... 44.8 | 21.9 | 22.9 | 14.8 8.1
3.0, 46.3 | 22.6 | 23.7 | 14.9 8.7 1962—1...... 3,226 1,406] 1,820] 1,668 730 938! 1,558 676 882
4..... 51.4 | 25.1 26.3 1 15.5 10.8
1962—1...... 50.1 | 24.4 25.6 | 15.8 9.8 1 Reflects cash transactions only. As contrasted with data shown on p. 874 new issues
exclude foreign and include offerings of open-end investment companies, sales of securities
held by affiliated companies or RFC, special offerings to employees. and also new stock
r Revised. issues and cash proceeds connected with conversions of bonds into stocks. Retirements

Note.—Quarterly data are at seasonally adjusted

annual rates.

include the same type of issues, and also securities retired with internal funds or with
proceeds of issues for that purpose shown on p. 874,

CURRENT ASSETS AND LIABILITIES OF CORPORATIONS!

[Securities and Exchange Commission estimates; in billions of dollars]

Current assets Current liabilities
Net Notes and accts. Notes and accts,
E;dqgmr worki:lg g S. receivable n payable Efg::;l
capit ovt. ven-
Total Cash ;. oS ¥ Other | Total oS };’f Other
ties . 5. . S. vy

Govt .2 | Other Govt.2 | Other | bilities
94.9 194.6 33.4 19.2 2.4 71.2 65.3 3.1 7 2.4 59.3 15.5 22.5
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
124.2 271.3 36.3 22.8 2.9 117.7 88.4 9.1 153.1 1.7 99.3 15.0 37.0
129.0 286.0 36.1 19.9 3.1 125.1 91.6 10.2 157.0 1.8 103.1 13.5 38.6
131.1 285.4 33.9 19.7 3.2 124.2 93.3 11.1 154.3 1.8 101.4 11.8 39.3
134.7 290.2 35.2 19.7 3.1 127.9 92.6 11.7 155.5 1.7 102.8 11.4 39.5
136.0 294.9 36.0 18.6 3.2 131.5 93.5 12.1 159.0 1.8 104.5 12.4 40.3
137.4 303.0 39.0 19.4 3.4 134.5 95.2 11.5 165.6 1.8 109.5 14,1 40.3
139.0 305.7 35.6 20.2 3.4 136.0 97.7 12.7 166.7 1.8 109.5 13.6 41.8

1 Excludes banks, savings and loan associations, and insurance compa-

amounts offset against each other on corporations’ books.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT!

[Department of Commerce and Securities and Exchange Commission estimates; in billions of dollars}

2 Receivables from, and payables to, the U. S. Government exclude

Transportation flm[arm: (SI:;’;J‘_
Manu- | Min- Public | Com- ing | Trans- | Public | All | ally ad-
Year Total | factur- ing utili- | muni- | Other2 Quarter Total and | porta- | utili- | other3 | justed
ing Rail- ties | cations min- tion ties annual
road | Other ing rate)
1954.......] 26.8 } 11.0 1.0 .9 1.5 4.2 1.7 6.5 | 1961—1.....F} 7.6 3.2 .6 1.1 2.7 33.9
1955.......] 28.7 | 11.4 1.0 .9 1.6 4.3 2.0 7.5 cves] 8.6 3.7 g 1.4 2.9 33.5
1956.......] 35.1 15.0 1.2 1.2 1.7 4.9 2.7 8.4 3.....] 8.7 3.6 .6 1.5 2.9 34.7
1957.......] 37.0 16.0 1.2 1.4 1.8 6.2 3.0 7.4 4.., 9.5 4.1 .7 1.5 3.2 35.4
30.5| 11.4 .9 .8 1.5 6.1 2.6 7.2
32.5 12.1 1.0 .9 2.0 5.7 2.7 8.2 1962—1..... 8.0 3.4 .6 1.1 2.9 35.7
35.7 14.5 1.0 1.0 1.9 5.7 3.1 8.4 24, 9.5 4.0 .8 1.3 3.3 37.0
34.4 13.7 1.0 7 1.9 5.5 3.2 8.5 34... 9.5 3.9 .6 1.5 3.4 37.7
37.2 14.7 1.1 .8 1.9 5.5 3.7 9.5

! Corporate and noncorporate business, excluding agriculture,

2 Includes trade, service, finance, and construction.

4 Anticipated by business.

3 Includes communications and other.



REAL ESTATE CREDIT

MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER
[In billions of dellars)

877

All properties Nonfarm Farm
Other camily b Multifamily and_ .

End of year Finan. holders 1- to 4-family houses commercial properties Finan-
or quarter All 7 cial All All 1 7ol | Other
Bold- | jngtic Selected| Indi- hold- Finan- | per Finan- | ogper bold- | ingti- [boldernt

tutions eral| viduals cial cial tutions

agen- | and Total | "o, h:rl;i- Total | . o h::;i-
cies | others tutions tutions

1941,,......e. P . 37.61 20.7 4,71 12,2 31.2| 18.4| 11.2 7.2 12,9 8.1 4.8 6.4 1.5 4.9
1945, 0 0iniiiiiiiiiiinnnen 35.5| 21.0 2.4 12,1] 30.8| 18.6| 12.2 6.4 12.2 7.4 4.7 4.8 1.3 3.4
99.3 5.2 25.4]120.9 | 88.2| 73.8| 14.4| 32,6 21.8 10.8 9.1 3.6 5.4
11.2 60| 27311346 99.0{ 83.4| 156 | 356 | 23.9 | 11.7 9.9 3.9 6.0
19.7 7.5 29.4)146.1]|107.6 ] 89.9 | 17.7 | 38.5]| 25.8| 12.7 10.5 4.0 6.5
31.5 7.81 32,7]| 16071 117.7] 98.5 19.2 | 43.0| 28.8 14,2 | 11.3 4.2 7.1
45.5 10.0 ] 35.4]178.7)130.9|109.2 | 21.6 | 47.9| 31.9| 16.0| 12.2 4.5 1.7
57.6 11.2 38.31194.0 | 141.3 ] 117.9 23.4 52.7 35.0 17.7 13.1 4.7 8.4
72.6 11.8 40.9 | 211.1 | 153.4 ] 129.1 24.3 57.7 38.5 19.2 14.2 5.0 9.2
148.0 | 10.2 | 36.3 | 182.1 | 133.11110.9 | 22.2 | 49 0| 32.6 | 16.4 12.5 4.5 8.0
151.3 10.6 37.0 ] 186.1 ] 1359 1 113.3 22.5 50.2 33.4 16.9 12.8 4.6 8.2
154.6 11.0 37.7 ] 190.3 | 138.8 | 115.8 23.1 51.5 34.2 17.3 13.0 4.6 8.3
157.6 11.2 38.31194.0 ] 141.3 | 117.9 23.4 52.7 35.0 17.7 13.1 4.7 8.4
3] 160.2 \ 11.3 | 38.8{197.0| 143.3 | 119.8 | 23.5 | 53.7| 35.7 18.0 [ 13.3 4.7 8.6
.0 | 164.3 11.2 39.5 1 201.3 1 146.5 { 123.0 23.5 54.8 36.5 18.3 13.7 4.8 8.9
.91 168.4 11.4 40.1 1 205.9 { 149.9 | 126.1 23.8 56.0 37.3 18.7 14.0 4.9 9.1
311726 11.8 40.9 ] 211.1 | 153.4 } 129.1 24.3 57.7 38.5 19.2 14.2 5.0 9.2
1962—Mar.?.............. 229.8 ) 176.0 12.1 41.6 | 215.3 ] 156.0 ) 131.3 24.7 59.3 39.6 19.7 14.5 5.1 9.4

» Preliminary.

1 Derived figures, which include negligible amounts of farm loans held
by savings and loan associations.

2 Derived figures, which include debt held by Federal land banks and
Farmers Home Administration.

Note.—Figures for first three quarters of each year are Federal Reserve
estimates.  Financial institutions represent commercial banks (including
nondeposit trust companies but not trust departments), mutual savings
banks, life insurance companies, a.nd savmgs and loan associations.

Administration, and Federal land banks, and in earlier years RFC,
HOLC, and Federal Farm Mortgage Corporation.
agencies (amounts small or separate data not readily available currently)
are included with individuals and others.

Source.—Federal Deposit Insurance Corporation,
Loan Bank Board, Institute of Life Insurance, Departments of Agri-
culture and Commerce, Federal National Mortgage Association, Federal

Housing Administration,

Other

Federal

Federal Home

Public Housing Administration, Veterans

Administration, Comptroller of the Currency, and Federal Reserve.

d Federal are FNMA, FHA, VA, PHA, Farmers Home
MORTGAGE LOANS HELD BY BANKS!
[In millions of dollars]
Commercial bank holdings2 Mutual savings bank holdings3
End of year Residential Residential
or quarter Other Other
Total FHA- | VA- | Con- ?at;l; Farm | Total FHA- | VA- | Con- ?on- Farm
Total in- | guar- | ven- Total in- | guar- | ven- arm
sured | anteed | tional sured | anteed | tional

1941.....chvvnnnnnnns 4,906 3,292]... N Lol 1,048 566 4,812 3,884, ......]... RPN PN 900 28
1945.... 85 521  4,208] 3,387f.......|ccc..0u]. 797 24
1955, 0 ieiiininnnns. 1,297] 17,4571 15,568| 4,150 5,773| 5,645 1,831 58
1956... 1,336/ 19,7461 17,703] 4,409 7,139/ 6,155 1,984 59
1957... 1,367 21,169 19,010} 4,669 7,790 ,5510 2,102 57
1958... 1,471f 23,263] 20,935|] 5,501| 8,360| 7,073 2,275 53
1959.. ,588 ,992| 22,486 6,276 8,589 7,622 ,451 55
1960. . 1,648 26,9351 24,306f 7,074 8,986] 8,246| 2,575 54
1961.... 1,747| 29,145 26,341 8,045 9,267{ 9,028{ 2,753 51
1960—Mar,. ... 1,591] 25,404 22,871] 6,415/ 8,729 7,727 2,479 54
June. . 1,646/ 25,8491 23,293} 6,571 8,879 7,843 2,503| 53
Sept..... 1,643| 26,430 23,835] 6,832] 8,941| 8,062 2,542} 53
1,648 26,935 24,306] 7,074 8,986 8,246 2,575 54
1961—Mar............| 28,864] 20,281] 5,793 2,776 11,712 6,906 1,677| 27,447| 24,8001 7,353 9,111 8,336] 2,597 S50
June,.......... 29,383] 20,595] 5,820 2,726| 12,049 7,072| 1,716| 28,015 25,318] 7,634 9,192 8,492| 2,645 51
Septe.veiinnn. ] 29,920 .953 ,905 ,676| 12,372} 7,227{ 1,740{ 28,589] 25,892] 7,811] 9,231| 8,850f 2, 51
Decoovvvvnnnnn. 30,442| 21,225 5,975 2,627| 12,623} 7,470| 1,747 29,1451 26,341] 8,045 9,267 9,028 2,753 51
1962—Mar........... 30,844) 21,211} 6,003] 2,547| 12,661 7,817| 1,816] 29,781 26,909f 8,340 9,384 9,185 2,822 5l

1 Represents all banks in the United States and possessions.

2 Includes loans held by nondeposit trust companies, but excludes
holdings of trust departments of commercial banks, March and Septem-
ber figures are Federal Reserve estimates based on data from Member
Bank Call Report and from weekly reporting member banks.

3 Figures for 1941 and 1945, except for the grand total, are estimates
based on Federal Reserve prehmmary tabulation of a revised series of
banking statistics. March and September figures are Federal Reserve

estimates based in part on data from National Association of Mutual
Savings Banks.
4 Data reflect a $40 million reclassification by 1 bank from commer-
cial and industrial to real estate loans, reported Aug. 24,
SoURCE.—All-bank series prepared by Federal Deposrt Insm.nee
Corporation from data supplied by Federal and State bank supervisory
agencies, Comptroller of the Currency, and Federal Reserve.
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES
{1n millions of dollars]

Loans acquired Loans outstanding (end of period)
Nonfarm Nonfarm
Year or month
Total Farm Total Farm
VA- VA-
FHA- FHA-
Total | . guar- Other Total | . - Other
insured | 50y insured anteed
............................................... 6,442 | 5,529 815 |........| 4,714 913
976 Jovvevendereeiidiiii ] R P 6,636 | 5,860 )| 1,394 |...... . . 776
6,623 } 6,108 971 1,839 | 3,298 515 ] 29,445 | 27,172 ] 6,395 | 6,074 | 14,703 | 2,273
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 | 19,519 | 2,667
970 | 5,472 1,549 201 | 3,722 498 1 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
,722 6,169 1,377 223 4,569 553 (744,203 |741,033 | 79,665 | 76,553 {724,815 | 73,170
511 461 105 12 344 50 | 42,723 | 39,670 | 9,364 | 6,770 | 23,536 | 3,053
537 489 99 13 377 48 | 42,905 | 39,827 | 9,403 | 6,736 | 23,688 | 3,078
465 433 94 16 323 32| 43,052 ] 39,959 ] 9,452 | 6,698 | 23,809 | 3,093
557 517 116 18 383 40 | 43,216 | 40,105 1 9,501 6,660 | 23,944 | 3,111
511 472 106 15 351 39 | 43,381 | 40,252 | 9,541 6,624 | 24,087 | 3,129
580 541 112 24 405 39 | 43,580 | 40,435 | 9,574 | 6,592 | 24,269 | 3,145
590 543 110 26 407 47 | 43,815 | 40,656 | 9,620 { 6,566 | 24,470 | 3,159
878 826 134 44 648 52 | 44,241 | 41,070 | 9,664 | 6,552 | 24,854 | 3,171
1962—Jan........... 560 495 122 34 339 65 | 44,378 | 41,209 1 9,726 | 6,532 | 24,951 3,169
Feb..... 457 400 98 27 275 57 | 44,494 1 41,304 | 9,766 | 6,507 | 25,031 3,190
Mar...... 521 452 104 33 315 69 | 44,637 | 41,425 | 9,797 | 6,498 | 25,130 | 3,212
Apr........vn. 481 425 86 28 3n 56 | 44,751 | 41,516 9,821 6,478 | 25,217 3,235
May.....oovinenninnnn, 591 535 99 39 397 56 | 44,946 | 41,683 9,853 6,461 | 25,369 3,263
T Revised. end-of-year figures, because monthly figures represent book value of

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

For loans acquired, the monthly figures may not add to annual totals
and for loans outstanding, the end-of-December figures may differ from

MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS

{In millions of dollars}

ledger assets whereas year-end figures rep annual st t asset
values, and because data for year-end adjustments are more complete.

Source.—Institute of Life Insurance; end-of-year figures are from
Life Insurance Fact Book, and end-of-month figures from the Tally of
Life Insurance Statistics.

NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS

[In millions of dollars)

Loans made Loans outstanding (end of period)
Year or
‘month New Home FHA- | VA- Con-
Totall | ™ | pur- | Total2| in- | guar- | ven-
SUUC- | chase sured | anteed | tional2
tion

1,379 437 581 4,578].......0. ... ieenntn
,913 181 1,358} 5,376f.......0... ... 0t
11,255 3,984 5,155| 31,408] 1,404; 5,883] 24,121
10,325| 3,699 4,620| 35,7291 1,486/ 6,643) 27,600
,160| 3,484 4,591| 40,007| 1,643, 7,011{ 31,353
12,182 4,050| 5,172 45,627p 2,206| 7,077| 36,344
15,151 5,201 6,613| 53,141} 2,995| 7,186| 42,960
14,304] 4,678 6,132} 60,070 ,5241  7,222| 49,324
17,364] 5,081 7,207| 68,833] 4,167, 7,152/ 57,514
1,511 460 603) 63,0611 3,770| 7,213| 52,078
1,721 532 712| 64,058] 3,836 7,195/ 53,027
1,482 422 659] 64,795) 3,890{ 7,195| 53,710
1,763 498 785| 65,705 3,955| 7,169, 54,581
1,594 436 695 66,507{ 4,014| 7,159 55,334
1,629 464 696/ 67,317} 4,061} 7,152| 56,104
1,529 436 645 68,069 4,125 17,176 56,768
1,500 417 598) 68,833] 4,167 7,152| 57,514
353 550{ 69,368f 4,204| 7,161| 58,003
362 509| 69,968| 4,241 7,160} 58,567

464 633| 70,769 4,276| 7,170] 59,323
512 635| 71,616; 4,312 7,122] 60,182
596 742| 72,545] 4,335 7,110| 61,100

» Preliminary. . . .

1 Includes loans for other purposes (for repair, additions and alterations,
refinancing, etc.) not shown separately. i

2 Beginning with 1958 includes shares pledged against mortgage loans.

Source.—Federal Home Loan Bank Board.

By type of lender
Total (without seasonal adjustment)
Year or

month Season- |Without | Sav- Insur- | Com- | Mutual

ally |seasonmal | ings & ance mer- sav-

_ad- adjust- loan com- cial ings
justed! | ment2 assns. panies | banks banks
........ 4,732 1,490 404 1,165 218
........ 5,650 | 2,017 250 1,097 217
........ 28,484 | 10,452 1,932 | 5,617 1,858
......... 27,088 | 9,532 1,799 | 5,458 1,824
......... 24,244 | 9,217 1,472 | 4,264 1,429
........ 27,388 | 10,516 1,460 | 5,204 1,640
......... 32,235 | 13,094 1,523 5,832 1,780
......... 9,341 | 12,158 1,318 | 4,520 1,557
........ 31,157 | 13,662 ,1 4,997 1,741
2,476 | 2,358 1,038 89 386 114
2,561 2,700 1,199 100 444 138
2,581 2,856 1,292 104 460 153
2,652 | 2,653 1,166 95 425 168
2,652 3,004 1,346 111 482 179
2,723 2,777 1,248 101 441 174
2,775 2,961 1,304 109 468 174
2,779 | 2,754 1,209 97 440 173
,763 2,579 1,132 96 399 156
2,696 | 2,459 1,041 88 400 138
2,682 | 2,238 971 79 374 114
2,670 2,627 1,172 90 442 120
........ 2,704 1,210 89 482 131

1 Three-month moving average, seasonally adjusted by Federal Re-

serve.
2 Includes amounts for other lenders, not shown separately.
Source.—Federal Home Loan Bank Board.



GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE

[In millions of dollars])

FHA-insured loans VA-guaranteed loans
Home Home
mortgages Proj- Prop- mortgages
Year or month ectj erty
Total type M- | Total3
New | . Ex- mort- | Prove New | . Ex-
isting ment isting
Prop- | prop. | 8a8s ! | 1oans? prob- | prop-
erties | oo erties | oo
665 257 217 20 171 192 [ooueiinden veres
3,807 { 1,269 | 1,816 76 646 | 7,156 | 4,582 | 2,564
,461 | 1,133 | 1,505 130 692 | 5,868 | 3,910 | 1,948
3,715 880 | 1,371 595 869 | 3,761 | 2,890 863
6,349 | 1,666 | 2,885 929 868 | 1,865 | 1,311 549
7,694 ) 2,563 | 3,507 628 997 | 2,787 | 2,051 730
6,293 1 2,197 | 2,403 711 982 | 1,985 | 1,554 428
6,546 | 1,783 | 2,982 926 855 | 1,829 | 1,170 656
501 130 219 84 68 123 83 41
563 132 254 90 87 137 89 48
543 134 252 80 76 144 90 54
647 164 299 96 88 182 113 68
569 147 276 73 74 168 98 70
599 148 285 83 83 201 114 86
622 174 310 65 73 206 118 87
553 153 273 62 65 197 112 84
617 179 301 74 63 227 127 99
474 150 248 26 50 175 95 80
541 157 261 70 53 205 115 90
515 132 240 88 56 182 99 83
560 140 263 87 70 184 96 88

1 Monthly figures do not reflect mortgage amendments included in annual totals.
2 These loans are not ordinarily secured by mortgages.
3 Includes a small amount of alteration and repair loans, not shown separately; only such
loans in amounts of more than $1,000 need be secured.

Note.~—-FHA-insured loans represent gross amount of insurance written; VA-guaranteed
loans, gross amount of loans closed. Figures do not take account of principal repayments

on previously insured or guaranteed loans.

are derived from data on number and average amount of loans closed.
Source.—Federal Housing Administration and Veterans Administration,

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY!

[In millions of dollars)

For VA-guaranteed loans amounts by type

REAL ESTATE CREDIT 879

MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- TO 4-FAMILY PROPERTIES

{In billions of dollars)

Goyernment-

End of underwritten Con-
year or Total ven-
quarter tional

FHA-| VA-

Total | in- | guar-

sured | anteed
1945........... 18.6] 4.3 | 4.1 2| 143
1955.....unt, 88.21 38.9 | 14.3 | 24.6 | 49.3
1956........... 99.0] 43.9 | 15.5 | 28.4 | 55.1
1957, vvnnnnnn 107.6] 47.2 | 16.5 | 30.7 | 60.4
1958, ..cuvtt. 117.7] 50.1 { 19.7 | 30.4 | 67.6
1959, ... ... °130.97 53.8 | 23.8 | 30.0 | 77.0
1960........... 141.3] 56.4 | 26.7 | 29.7 | 84.8
19617, ......... 153.4] 59.1 | 29.5 | 29.6 | 94.3
1960—Mar...... 133.1] 54.5 | 24.6 { 29.9 | 78.6
June. . 135.9] 55.0 | 25.2 | 29.8 | 80.9
Sept...... 138.8] 55.7 | 26.0 | 29.7 | 83.2
Dec.... 141.3] 56.4 | 26,7 | 29.7 | 84.8
1961—Mar.?, .. .| 143.3] 57.1 | 27.4 | 29.7 | 86.2
June?, ...} 146,51 57.8 | 28,0 | 29.8 | 88.7
Sept?....] 149.9| 58.7 | 28.8 | 29.9 | 91.2
Dec.?....| 153.4] 59.1 | 29,5 | 29.6 | 94.3
1962—Mar.?....| 156.0] 59.9 | 30.3 | 29.6 | 96.1

¢ Corrected.

? Preliminary.

Note.—For total debt outstanding, figures for first
three quarters of year are Federal Reserve estimates,
For conventional, figures are derived.

Source.—Federal Home Loan Bank Board, Federal
Housing Administration, Veterans Administration, and
Federal Reserve.

FEDERAL HOME LOAN BANKS

[In millions of dollars]

Mortgage hotdings | Mongage |

(during mit-

End of year period) ments

or month FHA- | VA- un-

Total { in- | guar- | p bs::; 4
sured | anteed chases Sales

901 | 1,714 411 62 76

978 | 2,069 609 5 360

1,237 { 2,737 | 1,096 3 764

1,483 | 2,418 623 482 | 1,541

2,546 { 2,985 1 1,907 5 568

3,356 | 2,803 | 1,248 357 576

3,490 | 2,603 815 541 631

3,188 | 2,584 42 101 523

3,191 | 2,572 38 18 544

,204 | 2,561 35 579

3,245 | 2,559 71 3 593

3,281 | 2,561 76 i0 626

3,345 | 2,571 108 2 653

3,417 | 2,587 121 3 656

3,490 | 2,603 127 2 631

3,566 | 2,620 124 1 637

3.618 | 2,630 102 7 605

3,653 | 2,578 97 80 613

3,616 | 2,535 60 106 562

3,627 | 2,493 82 76 527

Advances outstanding

Ad R (end of period) Members’

- epay-| d d

Year or month vances | ments Sh L adnd time

ort- ong- eposits

Total terml | term?2

278 213 195 176 19 46
1,251 702 | 1,417 991 426 698
745 934 | 1,228 798 430 683
1,116 { 1,079 ] 1,265 731 534 653
1,364 | 1,331 1 1,298 685 613 819
2,067 | 1,231 | 2,134 | 1,192 942 589
1,943 | 2,097 { 1,981 | 1,089 892 938
2,882 2,200 | 2,662 | 1,447 | 1,216 1,180
367 122 | 1,869 975 894 1,154
271 270 | 1,871 | 1,062 809 1,048
245 115 | 2,001 | 1,147 854 1,019
244 120 | 2,124 | 1,233 892 1,022
257 179 | 2,202 | 1,239 963 1,008
263 178 | 2,287 | 1,269 | 1,018 1,029
510 135 | 2,662 | 1,447 | 1,216 1,180
265 608 | 2,320 { 1,293 | 1,027 995
145 236 | 2,228 | 1,228 | 1,000 1,007
204 281 | 2,151 | 1,170 981 ,109
382 209 | 2,323 | 1,244 | 1,079 1,096
295 189 [ 2,429 | 1,319 | 1,110 1,107
503 165 | 2,767 | 1,569 | 1,198 1,192

1 Operations beginning with Nov, 1, 1954, are on the basis of FNMA’s
new charter, under which it maintains three separate programs: secondary

market, special assistance, and management and liquidation.

Data ex-

clude conventional mortgage loans acquired by FNMA from the RFC
Mortgage Company, the Defense Homes Corporation, and the Public
Housing Administration.

Source.—Federal National Mortgage Association.

1 Secured or unsecured loans maturing in one year or less,
2 Secured loans, amortized quarterly, having maturities of more than
1 year but not more than 10 years.

Sourck.—Federal Home Loan Bank Board.



880 CONSUMER CREDIT

CONSUMER CREDIT, BY MAJOR PARTS
{Estimated amounts of short- and intermediate-term credit outstanding; in millions of dollars]

Instalment credit Noninstalment credit
End of year or month Total Other Repair .
Total ':géﬁ'e consumer | and mod- | Personal Total imgl:t-n Charge Service
paper1 g ernization loans p lg?;as accounts credit
paper! loans2

7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
9,172 6,085 ,458 1,929 376 1,322 3,087 845 1,645 597
5,665 2,462 455 816 182 1,009 3,203 746 1,612 845
38,807 28,883 13,437 7 641 1,693 6,112 9,924 3,002 4,795 2,127
42,262 1,648 14,348 8.606 1,905 6,789 10,614 3,253 4,995 2,366
,848 33,745 15,218 8,844 2,101 7,582 ,103 ,364 5,146 2,593

44,984 33,497 4,007 1028 2, 8,116 11,487 3,627 ,060 ,8
51,331 39,034 16,209 10,630 2,809 9,386 12,297 ,129 5,104 3,064
55,757 42,588 7,444 11,525 3,139 10,480 13,169 4,507 5,329 3,333
7,139 43,163 16,960 11,771 3,177 11,255 13,976 4,955 5,438 3,583
54,196 41,584 16,933 10,929 3,100 10,622 12,612 4,717 4,380 3,515
54,602 41,888 17,061 ,966 3,122 10,739 12,714 4,743 4,474 3,497
54,505 ,909 17,063 10,934 3,133 10,779 12,596 4,708 4,397 3,491
54,739 42,090 17,061 10,966 3,165 10,898 12,649 4,769 , ,471
54,757 42,039 16,902 11,006 3,180 10,951 12,718 4,832 4,423 3,463
54,902 42,181 16,913 11,085 3,183 11, 12,721 4,778 4,517 3,426
55,451 42,419 6,960 11,215 3,192 11,052 13,032 4,880 4,684 3,468
57,139 43,163 ,960 11,771 3,177 11,255 13,976 4,955 5,438 3,583
56,278 42,846 16,878 11,605 3,131 11,232 13,432 4,906 4,892 3,634
55,592 42,632 16,900 11,380 3,099 11,253 12,960 4,931 4,294 3,735
55,680 42,704 17,039 11,256 3,084 11,325 12,976 5,056 4,191 3,729
56,650 43,285 17,342 11,333 3,094 11,515 13,365 5,111 4,451 3,803
57,593 43,893 17,683 11,423 3,131 11,656 13 700 5,238 4,683 3,779

t Represents all consumer instalment credit extended for the purpose
of purchasing automobiles and other consumer goods, whether held by
retail outlets or financial institutions. Includes credit on purchases by
individuals of automobiles or other consumer goods that may be used
in ?l.l‘t for business. . R

Holdings of financial institutions; holdings of retail outlets are in-

thadead

3 Includes data for Alaska and Hawaii beginning with January and
August 1959, respectively.

NOTE.: ——Monthly figures for the period December 1939 through 1960
are shown in the following BULLETINS: April 1953 (includes a general
description of the series); October 1956; November 1958 and 1959; and
December 1957, 1960 and 1961, A deta;led description of the methods

in other ¢ goods paper. used to derive the est may be ol d from Division of Rmarch
and Statistics,
INSTALMENT CREDIT, BY HOLDER
[Estimated amounts outstanding; in millions of dollars}
Financial institutions Retail outlets
Tota}
End of year instal- Sales Con- . | House-
or month ment Com- [ o orce | Credit | Sumer Depart- | Furni- hold Auto-

credit | Total | mercial | " % % | —.0 o | finance | Othert | Total | ment ture appli- | mobile | Other

banks anies com- stores2 | stores ance | dealers3

p panies! stores

1939, c00ceecennes ...] 4,503 ] 3,065] 1,079 1,197 1,438 354 439 183 123 339
941, 1,797 1,605 320 496 206 188 395
462 300 686 131 17 28 270
8,424 4,508 | 1,511 | 1,044 365 487 | 1,101
9,045 4,743 ,408 | 1,187 377 502 { 1,269
9,487 4,668 | 1,393 | 1,210 361 478 | 1,226
8,699 4,983 | 1,882 1,128 292 506 1 1,175
227 | 10,108 5,676 ,292 | 1,225 310 481 { 1,368
16,672 ,228 5,615 1 2,414 | 1,107 333 359 | 1,402
43,163 | 37,580 16 843 { 11,052 5,583 1 2,421 1,080 322 359 | 1,401
41,584 | 37,056 | 17,079 | 10,859 4,527 | 1,650 997 360 | 1,213
41,888 | 37,249 | 17,113 1 10,915 4,639 | 1,748 | 1,001 310 359 | 1,221
41,909 | 37,226 | 17,066 | 10,903 4,682 ,811 3 312 359 | 1,207
2, 37,320 | 17,065 | 10,886 4,769 | 1,896 | 1,001 314 359 | 1,199
42,039 | 37,188 | 16,909 | 10,882 4,850 1,979 ] 1 315 360 | 1,187
42,181 | 37,191 | 16,877 { 10,866 4,990 | 2,097 i 1,014 315 359 ¢ 1,205
42,419 ,240 | 16,836 | 10,878 5,179 | 2,213 | 1,034 314 360 | 1,258
43,163 | 37,580 | 16,843 | 11,052 5,583 ) 2,421 | 1,080 322 359 | 1,401
42,846 | 37,551 ] 16,759 | 11,190 5,295 1 2,212 | 1,057 315 359 | 1,352
42,632 | 37,469 | 16,726 | 11,133 5,163 1 2,167 1 1,039 311 358 | 1,288
42,704 1 37,509 | 16,779 | 11,049 5,195 ,227 | 1,018 305 356 | 1,289
43,285 | 37,965 | 17,042 ; 11,121 5,320 | 2,339 | 1,011 303 351 1,316
43,893 38,453 | 17,316 | 11,199 | 4,543 | 3.836 | 1,559 440 | 2,430 ) 1,011 301 345 1,353

1 Consumer finance companies included with “other” financial institus
do;n until Septeg:bea 1950.
Yaclud er b

3 Automobile paper only; other instalment credit held by automobile
dealers is included with “other” retail outlets.
4 See note 3 to table above.



CONSUMER CREDIT 881

INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, INSTALMENT CREDIT HELD BY SALES FINANCE
BY TYPE OF CREDIT COMPANIES, BY TYPE OF CREDIT
[Bstimated amounts outstanding; in millions of dollars} {Estimated amounts outstanding; in millions of dollars)

Automobile Repair Other | Repair
Total paper Other agd Per. End of ;;’g]l_ Auto- | con- and Per-
End of year instal- °u‘l’1':", mod- al of mozte;: heat | mobile | sumer |modern-| sonai
or month ;1:3! Pur ; ods | ormiza- | fones credit | Paper | goods ilution loans

it . . tion paper oans

chased Direct | paper loans
1,197 878 115 148 56
1939, 00ivininenans 1,079 237 178 166 135 363 1,797 | 1,363 167 201 66
941 1,726 447 309 300 164 24 58 54
8,424 6,882 1,048 28 466
9,04 7,166 1,277 32 570
9,487 7,271 1,509 31 676
8,699 6,165 1,717 36 781
10,108 6,976 2,114 72 9

10,859 | 6,819 | 2,824 146 | 1,070
, 6,829 | 2,848 149 | 1,089
,90 6,799 | 2,854 155 ,

10,386 | 6,756 | 2,865 149 | 1,116

10,882 1§ 6,650 | 2,937 153 | 1,142

10,866 | 6,621 | 2,9 157 | 1,159

10,878 | 6,611 | 2, 160 | 1,167

11,052 ,590 [ 3,100 161 +207

11,190 | 6,535 | 3,286 162 | 1,207

11,133 | 6,528 | 3,232 162 | 1,211

11,049 | 6,554 | 3,118 163 1,214

11,121 | 6,642 | 3,078 165 1,236

11,199 |} 6,766 | 3,021 167 {1,245

1 Includes data for Hawaii beginning with August 1959.
1 Includes data for Alaska and Hawaii beginning with January and
August 1959, respectively.

INSTALMENT CREDIT HELD BY FINANCIAL INSTITUTIONS NONINSTALMENT CREDIT
O TPNANGE coi?mNms Y TYPE OF CREDIT [Estimated amounts outstanding; in millions of dollars)
[Bstimated amounts outstanding; in millions of dollars] Single-
p?yment Charge accounts
Total | o Other Rep;ir P Igffl oans
. uto- con- an er- End of . = .
End of 4ol mstalt- mobile | sumer | modern-{ sonal D T | instal- Other S;';;f"
or monf ment | paper | goods | ization | loans ment | Com-| g0 | De {yoor .
credit paper | loans credit | mer- | "080" | part- a1 |Credit
cial | ;S8 | ment | TR | cards2
banks | 5t | storest outlets
789 81 24 15 669
957 122 36 14 785
731 54 20 14 643 ggg {gg %;6
5
5,350 763 530 327 3,730
oo E | G| oM |pw i i
7:035 | 10152 | 36s | 595 | 4,723 2831 37| %2
8,024 1, 681 698 2 2’937 427 876
9.074 | 10665 | 771 | 800 | 5837 Pie| G| %8
9,685 1,842 763 836 | 6,244 g,gg‘% g;; 333
9,118 1,702 736 799 5,882 ’
R | B o | 0| e
9, s ,
939 | 1774 | 755 | 826 | 6015 od | & &4
9397 | 10786 | 753 | 830 |6 10 | S| %
N ,800 756 828 6,064 1100 669 589

4,421 817 636

1Includes data for Alaska and Hawaii beginning with January and
August 1959, respectively.

Note.—Institutions rep d are o finance companies, credit 1 Includes mail-order houses,
unions, industrial loan companies, mutual savings banks, savings and 2 Service station and miscellaneous creditcard accounts and home-
loan associations, and other lending institutions holding consumer  hegating-oil accounts.
instalment loans. 3 Includes data for Alaska and Hawaii beginning with January and

August 1959, respectively.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

{Estimates of short- and intermediate-term credit, in millions of dollars.

The terms “adjusted” and “unadjusted” refer to adjustment

of monthly figuses for seasonal variation and differences in trading days})

" Other consumer Repair and
Total Automobile paper goods paper modernization loans Personal loans
Year or month
: Unad- : Unad- : Unad- . Unad- . Unad-
Adjusted justed Adjusted justed Adjusted justed Adjusted fusted Adjusted justed
Extensions
1955, cciieinnen. 38,944 vereneeod] 16,706 fo.i..o..ll 10,642 ...l
1956.... ereiiaraenes 39,775 |..eeeoo.... 15,421 NFTTUCDRN I S 3 ) B N
1957.0c0nenne. 41,871 |..........] 16,321 RPN | 11,807 ...l
1958, 0iiuvininnnnn, N 39,962 Jieveninnnnn 14,069 |..........[ 11,747 |.........
19591, . iiiiiiieiniinnns 47,818 veesenes) 17,544 ..., 13,982 |....vene..
T 9,313 L. .......0) 17,408 fLo....lll] 14,470 L.l
1961.ceninnviininninnns 47,984 |..........] 15,779 ceveeses| 14,477 |oiiiiiia..
1961—May.........c0nnnn. 4,203 1,270 1,449 1,173 1,221 181
June.......oievinnnn 4,347 1,296 1,515 1,175 1,236 177
July..ooovveeninnee, ,905 1,300 1,365 ,184 1,113 167
Aug.....ovvvviinnnnn 4,234 1,302 1,395 1,212 1,229 186
Sepliccveiieeiniennes 3,789 1,271 1,168 1,199 1,200 175
et s veteaen. 4,244 ,405 1,452 1,254 1,300 173
NOVeeerseiranerannnn 4,275 1,51t 1,402 1,249 1,327 174
Dec..... 4,754 1,471 1,289 1,316 1,750 159
1962—Jan....oovvvennnnnnn 3,756 1,474 1,320 1,185 1,039 157
Febivoiiiiiiieinnnn, 3,566 1,496 ,284 1,281 972 168
Mar...oooovnnnnnn 4,301 1,526 1,574 1,257 1,161 172
ApPrc.ciiiiiiininnes ,658 ,606 1,688 1,382 1,287 169
May.....oovvvennnn 4,858 1,604 1,787 1,312 1,346 185
Repayments
33,629 l.......... 13,077 RPN 9,752 eeeaes
7,009 1....... 14,510 L.l 10,756 |.........
39,775 I 15,451 |......co. 11,569 {..........
40,211 PR 15,281 ......... 11,563 PPN
42,435 |......... 15,411 |........ . ,402 R N
60. . . RN AN 45,759 foeeoveeond) 16,172 ool 13,574 (L.l 1,883 1......... 14,130
3] RN BEE 47,412 f......... 16,262 |.......... 14,233 reeeen 012 1o.........| 14,905
1961 —May.............. .. 3,895 4,043 1,336 1,394 1,166 1,207 169 173 1,224 1,269
June........eoennn 3,96 4,042 1,354 1,387 1,188 1,199 i 174 1,249 1,282
July..ooovennts 3,937 3,885 1,364 1,362 1,183 1,145 165 165 1,225 1,213
Aug...cvvriiiiinennn 3,994 4,053 1,362 1,396 1,197 1,198 170 174 1,265 1,285
Septe.cvseeviiiinenns 3,956 3,839 1,350 1,327 1,190 1,159 170 169 1,246 1,184
4,028 4,102 1,372 1,441 1,210 1,221 178 183 1,268 1,257
Noviessvreieeenes..} 4,017 4,0 1,359 1,355 1,188 1,197 166 168 1,304 1,317
Decooovviennninnnss 4,051 4,010 1,361 1,289 1,233 1,194 168 160 1,289 1,367
1962—Jan.,......o.ne ees 3,979 4,073 1,380 1,402 1,147 1,205 164 166 1,288 1,300
€ebuennn... 4,066 3,780 1,369 1,262 1,253 ,197 166 154 1,278 1,167
FY ) R 4,094 4,229 1,393 1,435 1,226 1,285 166 169 1,309 1,340
ADTriiivisnennannns 4,108 4,077 1,403 1,384 1,217 1,210 166 165 1,322 1,318
May.....oovvevennnn 4,180 4,250 1,418 1,447 1,234 1,256 170 173 1,358 1,374
Net increase or decrease (—) in credit outstanding?
1955, s i eieeannanes 5,315 foeeennnnns 3,629 |i....iinnn 890 [........ 77 feveevenns 719
1956........... 2,766 b......... 911 f.......... 965 |....... 212 678
19501, . ......... g,ggi ..... l’%gé l,ggg ;gg . }’(2)32
1961....00vennn. L7/ PN —483 [.iiiiienns P 2 N 37 feeeennn. . 774
1961—May......covvuenn .. 12 160 —66 55 7 14 12 27 59 64
June...coneniinnnnn 2(8) 3(2)(5) —.3 12§ —li g; g %(2) gg l;g
JUlY.eoveaninennnnns - - -
Aug.. 4 | e o 13 3t 5 32 7 119
2 RN - - - -
N 181 142 33 1 44 79 -5 3 109 49
300 238 152 47 61 130 8 9 79 52
264 744 110 0 83 556 -9 —15 80 203
215 -317 94 -82 38 -166 -7 —46 90 -23
236 —214 127 22 28 ~225 2 -32 79 21
269 72 133 139 31 —124 6 -15 99 72
517 581 203 304 165 77 3 10 146 190
413 608 186 340 78 90 15 37 134 141

1 Extensions and repayments include data for Alaska and Hawaii
beginning with January and August 1959, respectively. The differences
between extensions and repayments do not equal the changes in out-
standing credit for 1959 because the differences do not reflect the effect
of the introduction of outstanding balances for these 2 States.

2 Obtained by subtracting credit repaid from credit extended, except
as indicated in note 1. . .

Note.—A discussion of the composition and characteristics of the
data and a description of the methods used to derive the estimates are
shown in BULLETIN for January 1954, pp. 9-17. Estimates of instalment

credit extended and repaid are based on information from accounting
records of retail outlets and financial institutions and often include
charges incurred under the instalment contract. Renewals and re-
financing of loans, repurchases and resales of instalment paper, and
certain other transactions may increase the amount of both credit ex-
tended and credit repaid without adding to the amount of credit out-
standing.

Monthly figures for 1940-54 are shown on pp. 1043-48 of BULLETIN
5‘31-6 l(')ctober 1956; for 1955-60. on pp. 1393-96 of BULLETIN for December



CONSUMER CREDIT 883

INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

[Estimates of short- and intermediate-term credit, in millions of dollars. The terms ““adjusted’” and ‘‘unadjusted” refer to adjustment
of monthly figures for seasonal variation and differences in trading days]

. Sales finance Other financial ;
Total Commercial banks companies institutions Retail outlets
Year or h
: Unad- : Unad- : Unad- . Unad- : Unad-
Adjusted justed Adjusted justed Adjusted justed Adjusted justed Adjusted justed
Extensions

1955 ccceiecccerssancosnecierecaaass| 38,944 |..........| 14,109 N 8,376 6,281
195600 ccveensnanncncecenns cevieeened 39,775 |........l.]| 14,463 9,148 6,638
1957 ciiniernncinsnencceei]ienneeenss| 41,871 |.....oi.. | 15,355 RN 9,915 6,495
1958....000ennen ereeeess]| 39,962 vevena.) 14,860 9,654 ,563

1959t........... cereaeenes| 47,818 fo......... s vieereesss] 10,940 .
1960....0vee... Beeevenaad) 49,313 foa.eaaell| 18,269 |L.L....l| 121D Ll ool 12,073 7,762
1961..000vennnns ceviieenes| 47,984 |..........f 17,512 eees ,264 ,727
1961—May.....oo0vnvennn. 3,907 4,203 1,431 1,608 1,017 R 644
JUN@. cevivineiiiaans 3,962 4,347 . 1, 1,038 1,117 618 649
July. venieeniininans 3,909 3,905 1,442 1,482 984 989 656 571
AUBvvaceecneonnnans 4,038 4,234 1,476 1,559 1,049 1,100 8
Septcieerveceniannns 3,942 3,789 ,438 ,371 1,023 958 653 651
OCtiueiervenrenneens 4,209 4,244 1,533 1,536 1,078 1,034 685 723
Nov.eeseonn 4,317 4,275 1,557 1,456 1,115 1,118 688 777
Dec........ 4,315 4,754 1,54 ,431 1,071 ,240 622 997
1962—Jan.......co.ovunn. . 4,194 3,756 1,515 1,441 1,058 944 714 550
Feb.ovvvorrineennnn 4,302 3,566 1,557 1,359 1,064 918 706 492
Mar.....ooeveninnnnn 4,363 4,301 1,580 1,593 1,122 1,118 733 673
Aprio..oiunn. 4,625 4,658 1,646 1,747 1,148 1,158 837 756
May.......oovviiinn 4,593 4,858 1,642 1,807 1,176 1,209 784 796
1955, 00ccinanes . . ereeeses| 33,629 |.......... P 5,891
1956, .00veeeennen . , AN PR ,328
1957 0envvnnenen . 39,775 |..veeennnn [ 6,499
958, 00ceinciiiinnenes 40,211 ceenene]| 14,647 Ho.liiilll] 9,708 faaLlail| 9,365 (L.l 6,490
19598, .. oiiiiiiiinnnnnnn 42,435 |.......... vee 7,281
1960.......... erieeieen .. 45,759 }.......... Ceeeeanes 7,676
1961.c0eviinenns cevreeeeed| 47,412 ool 18,261 |.....e.lll] 10,733 |l 11,666 |L......... 6,752
1961—May...... 4,043 1,521 526 537
Ji 4,042 1,535 533 537
3,885 1,529 555 528
4,053 1,535 565 561
3,839 1,521 570 561
OCt.soveinoennianes 4,028 4,102 1,523 590 583
NOVoessrevineanrn .. 4,017 4,037 1,495 592 605
ECu e o vesrrnnnrsnes 4,051 4,010 , 603 593
1962—Jan.,.....c.covunn. 3,979 4,073 1,486 597 654
[ T . 4,066 3,780 1,469 630 574
Marooeeoienennnns 4,094 4,229 1,517 607 641
Apr..... PN 4,108 4,077 1,472 658 631
May....ovvvinnnnnn. 4,180 4,250 1,492 1,533 961 968 1,061 1,073 666 676

Net increase or decrease (—) in credit outstanding2
1,805 e 840 |.....innn. 390
1,176 733 leeeinienn, 235
1,066 665 J......... 75
—63 289 Ho..iaeae. 315
2,447 986 |....uiennns 693
1 . ... 1,446 1,051 |....... .. —61
1961, 0cvuneeiinnnnnnnnns F7 2 169 |.........] =174 j........0 0 609 |...... -32
1961——May........ PP 12 160 —-90 8 104 107
J 0 305 -92 35 101 85 112
~28 20 ~387 —47 35 101 3
44 181 —59 -1 112 95 87
~14 -50 ~124 ~156 28 75 82
181 142 10 -33 51 95 140
300 238 45 —41 78 113 189
264 744 37 7 159 19 404
215 —317 29 -84 138 36 —83 —-67 —288
236 ~214 88 —33 -57 68 8 26 —132
269 72 63 53 —84 102 71 126 32
517 581 165 263 72 105 121 179 125
413 608 150 274 78 115 136 118 120
1 Extensions and repayments include data for Alaska and Hawaii For a further discussion of the composition and characteristics of

beginning with January and August 1959, respectively. The differences the data and the description of the methods used to derive the estimates
between extensions and repayments do not equal the changes in out- see BULLETIN for January 1954, pp. 9-17, Estimates of extensions
standing credit for 1959 because the differences do not reflect the effect and repayments are based on information from accounting records of

of the introduction of outstanding balances for these 2 States. retail outlets and financial institutions and often include charges incurred
2 Obtained by subtracting credit repaid from credit extended, except as under the instalment contract. Renewals and refinancing of loans,
indicated elsewhere in notes. repurchases and resales of instalment paper, and certain other trans-

Note.—Data on extensions and repayments have been adjusted, where actions may increase the amount of both credit extended and credit
necessary, to avoid duplication resulting from large transfers of paper. repaid without adding to the amount of credit outstanding.
As a result, the differences between extensions and repayments for some Monthly figures for 1940-54 are shown on pp. 1049-54 of BULLETIN
types of holders do not equal the changes in outstanding credit, Such for October 1956; for 1955-60, on pp. 1393-96 of BULLETIN for December
transfers do not affect total instalment credit outstanding. 1961,



884 INDUSTRIAL PRODUCTION

INDUSTRY AND SUMMARY MARKET GROUPINGS

1947-49= 100
[Seasonally adjusted)
Annual
average 1961 1962
Grouping
1960 |19617] May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May
INDUSTRY GROUPINGS
TotalindeX. .o.vovvinninninneinnnnn. 164 | 165 | 164 | 168 | 170 | 172 | 168 | 171 | 173 | 174 | 172 | 174 |7176 |7177 | 178
Manufacturing, 1otal..........ooooiviiiii i, 163 | 164 | 163 | 166 | 169 | 170 | 167 | I70 | 172 | 173 | 171 | 173 | 174 | 176 | 177
urable.......... . J169 1 167 | 167 | 171 | 175 | 175 | 171 | 174 | 177 | 179 | 176 | 179 | 182 |7184 | 185
Nondurable....... 160 | 1 162 | 165 | 167 | 169 | 167 | 171 | 171 | 171 | 169 | 171 | 171 | 172 | 174
Mining. ....oooiinun 128 1129 | 128 | 128 | 129 {130 | 1 131 | 132 | 133 | 130 | 130 | 131 | 133 | 131
L] T . 287 |... 304 | 307 | 307 { 314 | 316 | 317 | 315 | 314 | 318 | 319 | 321 |"319 | 326
Durable Manufactures
Primary and fabricated metals. . .................... 127 | 125 | 126 | 129 | 132 | 136 | 133 | 133 | 135 | 137 | 137 | 141 |7141 | 139 | 133
Primary metals. . . oooveeeneeeeneienreianaiins Jusj2fus |1 12t |t 126 | 122 { 123 | 126 | 128 | 133 7133 |7128 | 1i6
Tronand steel...o.ovvuiuiivnniiiniiiiin s 110 | 105 ] 108 | 111 | 114 | 115 | 116 | 113 | 113 | 120 | 123 | 129 [7129 | 123 | 105
Fabricated metal products ceeee.a ] 145 (143 | 143 | 146 | 148 | 151 | 1 150 | 153 | 153 | 151 | 151 | 153 | 154 | 157
Structural metal parts..........oooiviiiniiiann. 155 | 154 | 152 | 158 | 160 | 164 | 157 | 161 | 161 | 159 | 155 | 157 | 158 {7163 | 168
Machinery and related products. .................... 205 1202|201 (206 1210 | 210 | 203 | 208 | 214 { 217 | 213 | 215 | 220 7224 | 229
Machinery.....oovevrvineiieiniiniiiienaanen. P 174 [ 174 | 171 | 176 | 181 | 178 | 177 | 178 | 180 | 184 | 183 | 185 |7190 |7193 | 196
Nonelectrical machinery................co.v.. 145 | 142 | 141 | 144 | 147 | 145 | 145 | 145 | 147 | 148 | 147 | 149 | 154 |7157 | 161
Electrical machinery. ..............coovnvoen 222 | 226 | 221 | 229 | 237 | 232 | 229 | 231 | 235 | 243 | 243 | 245 | 249 | 252 | 254
Transportation equipment. . .........covuviean. 238 | 227 | 231 | 235 { 239 221 | 235 | 248 | 252 | 242 | 244 | 249 |7256 | 263
Motor vehicles and parts. . ..........c.ouuen 168 | 151 | 157 | 165 | 167 | 169 | 139 | 157 | 169 | 175 | 166 | 166 | 171 |7181 | 186
Aircraft and other equipment. .. ............. 368 | 376 | 373 | 366 | 376 | 375 | 385 | 388 | 399 | 400 | 388 | 393 | 398 {7394 | 404
Instruments and related products o221 | 220 | 215 | 220 | 222 | 227 | 225 | 225 | 229 | 228 | 226 | 223 | 224 {r227 | 230
Ordnance and accessories. . ........cvvvueeenrennnies PR P e P EETT I CET TR PR PO Py PN MU P PR BT P
Clay, glass, and lumber. ........................... 139 | 138 | 138 | 144 | 145 | 144 | 142 | 139 | 139 | 136 | 130 | 138 | 137 [7142 | 147
Clay, glass, and stone products L] 158 [ 156 1 155 | 162 | 165 | 165 | 162 | 160 | 159 | 152 | 147 | 151 | 151 {7158 | 167
Lumber and products.......cooivviiiieii iy 118 [ 116 | 118 | 122 | 123 | 120 | 119 | 114 | 116 | 118 | 112 | 126 | 122 |r124 | 124
Furniture and miscellaneous......................... 153 | 154 | 152 | 156 | 156 | 157 | I58 | 160 | 164 | 163 | 158 | 159 | 164 | 169 | 172
Furniture and fixtures Q171 171 | 167 | 173 | 172 | 176 | 176 | 177 | 183 | 183 | 175 | 179 | 184 |r188 | 191
Misc. manufactures. ....o..covvvivininrreiiinaneens 138 | 140 | 139 | 142 | 142 | 142 | 142 | 145 | 148 | 146 | 143 | 143 |7148 (7154 | 157
Nondurable Manufactures
Textile, apparel, and leather products................ 136 | 137 | 134 | 137 | 140 | 142 | 140 | 144 | 144 | 145 | 142 | 143 | 144 | 145 | 144
Textile mill products........... JS 121 | 124 | 122 | 125 | 127 | 129 | 131 | 132 | 131 | 132 | 130 | 132 |7136 |7134 | 135
Apparel products............. 158 | 158 | 153 | 156 | 162 | 165 | 159 | 166 | 165 | 167 | 161 | 164 | 163 | 165 | 163
Leather and products 113 (113 | 112 | 116 | 113 | t16 | 112 | 117 | 119 | 123 | 117 | 117 | 114 | 118 {.....
Paperand printing. . .........ocoviiiiiiiiiiiiiaa, 160 | 164 | 163 | 164 | 164 | 169 | 168 | 168 | 169 | 170 | 169 | 171 | 170 | 169 | 171
Paper and products........... J172 1821179 | 182 | 179 | 189 | 187 | 188 | 187 | 192 | 189 | 193 | 191 | 189 | 191
Printing and publishing........ L IST | 153 | 151 153 | 154 | 155 | 155 | 155 | 157 | 156 | 156 | 157 | 156 | 156 | 157
NeWsSPaPerS. . ciiv e iiienirrnnennracioncennns 140 | 139 | 137 | 138 | 139 | 140 | 140 | 140 | 142 | 142 | 142 | 141 | 140 | 140 | 141
Chemical, petroleum, and rubber products............. 224 | 234 | 232 | 237 | 243 | 243 | 239 | 245 | 245 | 247 | 243 | 247 |7246 | 249 | 255
Chemicals and products. ...covvuievineeneeiannnnns 255 | 269 | 266 | 272 | 277 7] 276 | 280 | 282 | 285 | 281 | 288 7284 |7288 | 294
Industrial chemicals......... 319 | 345 | 339 | 347 | 356 | 358 | 361 1 367 | 370 | 370 | 369 { 378 {r373 [ 377 |.....
Petroleum products........... 162 | 166 | 167 | 166 | 174 | 172 1 164 | 172 | 169 | 162 | 168 | 165 | 169 {7167 | 169
Rubber and plastics products.......ooveeeteiiaia. 201 | 199 | 211 | 215 | 215 | 210 | 217 | 217 | 225 | 208 | 217 | 216 | 223 |.....
Foods, beverages, and tobacco............ooooovoi.t. 131 | 136 | 135 | 136 | 137 | 137 | 137 | 139 | 139 | 138 | 138 | 138 | 141 | 140 | 140
Foods and beverages.......... 132 | 136 | 135 | 137 | 138 | 138 | 137 | 140 | 140 | 138 | 140 | 139 | 141 | 140 | 140
Food manufactures........... 135 | 139 | 139 | 139 | 140 | 140 | 140 | 142 | 142 | 142 | 142 | 142 | 144 [r144 | 143
Beverages............oouiinnn 119 124 | 117 | 123 | 129 | 127 | 126 | 128 | 127 {122 | 127 {124 | 127 | 123 |.....
Tobacco products. ..o ovnrevineiannennnannas 130 | 134 ] 132§ 132 | 125 | 135 | 133 | 140 | 140 | 136 | 130 | 132 | 139 | 139 |.....
Mining
Coal,oil,andgas. ...........c.c.o.oviiiiiiin, 123 | 123 | 123 | 123 | 125 | 122 | 125 |\ 127 | 127 | 125 | 125 | 125 | 128 | 127
20al .. 65| 66| 64 64| 67| 68| €9 70| 70| 70| 68| 69| 71 70
Crude oil and natural gas 150 | 149 | 150 | 150 | 152 | 147 | 151 | 152 | 153 | 151 | 151 | 151 |7154 | 152
Oil and gas extraction....... 150 | 149 | 151 | 151 | 152 | 147 | 151 | 150 | 151 | 149 | 150 | 150 |7153 | 152
Crudeoil........couvnnnn 138 | 138 | 139 1 139 | 141 | 137 | 139 | 138 | 138 | 137 | 138 | 137 | 140 | 140
Gas and gas liquids. . .............ooeo ] 228 |, 233 1234 ... eeee eeen oo e I e I T T
Oiland gas drilling. . ........covvinniiniiennnnn, 147 | 143 | 142 | 143 | 141 | 141 | 147 | 161 | 165 | 159 | 150 | 155 |r156 | 151
Metal, stone, and earth minerals 164 | 164 | 157 | 161 | 163 | 160 | 162 | 168 | 170 | 169 | 161 | 164 | 166 |*168 | 163
Metal mining. ............... 134 1134 | 119 | 123 | 124 | 124 | 130 | 137 | 146 | 155 | 155 | 155 | 154 {143 | 124
Stone and earth minerals 195 | 194 | 197 | 201 | 204 | 198 | 196 | 199 | 193 | 181 | 166 | 173 | 177 | 192 | 203
Utilities
2] T 289 | 308 | 307 | 309 | 309 | 317 | 319 | 320 | 316 | 316 | 321 | 320 | 322 | 319
BS s s v e e e e e e e e et e 284 . 299 | 301 |.....[... PR AN EETR R R TS P N PR P IO
SUMMARY MARKET GROUPINGS
Final products. total. ..............ooviiiiiinn e 168 | 170 | 168 | 171 | 174 | 174 | 172 | 175 | 178 | 179 | 176 | 177 | 180 |r181 | 183
Consumer goodS. ..o v vrvvnrrnenns 161 | 164 | 163 | 166 | 169 | 169 | 164 | 168 | 170 | 172 | 170 | 170 | 172 [*173 | 175
Equipment, including defense 195 1 196 | 192 | 194 | 197 | 198 | 201 | 203 | 207 | 208 | 204 | 208 | 210 |=211 | 215
Materials. . . ..ooovrintiniiiiiiiiii e 1 161 | 161 | 164 | 166 | 168 | 165 | 168 | 168 | 170 | 168 | 171 | 172 | 174 | 174

» Preliminary. r Revised.




INDUSTRIAL PRODUCTION

INDUSTRY AND SUMMARY MARKET GROUPINGS
1947-49=100

[Without seasonal adjustment]

885

Annual
average 1961 1962
Grouping
1960 |19617| May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.] Apr. | May
INDUSTRY GROUPING
Total index................ 164 | 1651 164 | 168 | 160 | 169 | 171 | 176 | 174 | 172 | 170 | 175 | 178 | 178 | 178
Manufacturing, total. ... . ... 163 | 164 | 163 | 167 | 158 | 167 | 169 | 176 | 173 | 170 | 168 | 174 | 177 (7177 | 177
Durable.......ocovvenvaoo... .. 0169 | 167 | 167 | 172 | 163 | 165 | 172 | 178 1 179 | 179 | 177 | 182 | 185 | 187 | 186
Nondurable......oovveeeniean.  Loaa 160 | 164 | 162 | 166 | 158 | 173 | 171 | 178 | 171 | 164 | 163 | 169 | 172 |7172 | 172
Mining. . oo oovevnnuininnninnina. s ... 12811201128 | 129 | 125 | 130 | 130 | 133 | 132 | 132 | 130 | 131 | 130 | 132 | 132
UtHtES . o ot vvvieiiieei i iiiiiinaannns P2 % 2 PO DO [ P o P P [ P E R PN TR T e
Durable manufactures
Primary and fabricated metals. .......... 127 | 125} 127 | 130 | 120 | 130 | 133 | 136 | 134 | 135 | 138 | 143 |v145 |T142 | 134
Primary metals......oooovuvvvinnenns ol 115 | 112 | 117 | 120 | 105 | 115 | 122 | 123 | 122 | 123 | 132 | 139 |7141 |7134 ; 118
Ironandsteel.........oovvuvvinnn il 110 | 105 | 110 | 113 [ 99 | 108 | 116 | 116 | 114 | 117 | 127 | 134 {r135 |7126 | 106
Fabricated metal products. ..........  ..... 145 | 143 | 140 | 146 | 143 | 153 | 150 | 154 | 153 | 153 | 148 | 148 | 151 | 154 | 157
Structural metal parts........... 155 | 154 | 150 | 157 | 154 | 161 | 159 | 165 | 165 | 164 | 155 | 156 | 158 |7162 | 166
Machinery and related products. . . 20512021201 | 205 | 195 | 190 | 201 | 212 ) 218 | 221 | 216 | 221 | 225 {v227 | 229
Machinery..........oovvuiinn. 174 1 174 | 172 | 176 | 167 | 170 | 178 | 181 | 182 | 185 | 183 | 189 | 193 |r195 | 196
Nonelectrical machinery. . ... 145 | 142 | 143 | 145 | 140 | 138 | 142 | 143 | 144 | 149 | 149 | 154 |r160 |r162 | 163
Electrical machinery........ 222 | 226 | 217 | 226 | 211 | 224 | 238 | 245 [ 245 | 243 | 238 | 245 | 248 | 247 | 247
Transportation equipment. . . . . 238 | 227 | 231 | 236 | 219 | 196 | 215 | 241 | 260 | 262 | 253 | 255 | 259 (7263 | 265
Motor vehicles and parts. . .. ... 168 [ 151 | 159 | 167 | 146 | 114 | 133 | 166 | 187 | 187 | 178 | 177 | 180 (7189 | 191
Aircraft and other equipment. . ..., 368 [ 376 | 368 | 365 | 362 | 366 | 380 | 386 | 398 | 402 | 396 | 402 | 407 |398 | 398
Instruments and related products. ..., 221 | 220 | 215 | 219 | 216 | 223 | 226 | 226 | 231 | 230 | 226 | 225 {7226 | 230 | 230
Ordnance and accessories...... RSO R . D e T P P N PR S I PR F
Clay, glass, and lumber. .. ... ... 139 | 138 | 141 | 150 | 143 | 152 | 150 | 148 | 139 | 127 | 120 | 131 | 132 |7143 | 151
Clay, glass, and stone products. . 158 | 156 | 158 | 166 | 164 | 171 | 167 | 167 | 160 | 148 | 138 | 143 | 147 |7161 | 170
Lumber and products......... 118 | 116 | 121 | 132 | 119 | 131 | 131 | 126 | 115 | 103 | 98 | 118 | 115 |r122 | 128
Furniture and miscellaneous. ... .. ... 153 | 154 | 146 | 153 | 150 | 161 | 165 | 169 | 169 | 165 | 153 | 158 | 162 | 164 | 166
Furniture and fixtures 171 L 171 ] 161 | 168 | 168 | 180 | 182 | 186 | 185 | 186 | 172 | 178 | 181 | 183 | 184
Misc. manufactures................. 138 | 140 | 134 | 140 | 134 | 145 | 151 | 155 | 155 | 148 | 138 | 140 |7146 [r149 | 151
Nondurable manufactures
Textile, apparel, and leather products. . .. 136 | 137 | 136 | I35 | 124 | 149 | 133 | 148 | 141 | 135 | 137 | 150 | 152 |r147 | 144
Textile mill products................. 120 1 124 | 126 | 125 | 111 | 130 | 127 | 136 | 131 | 127 | 128 | 134 | 137 | 132 | 137
Apparel products. ... 158 | 158 | 156 | 154 | 145 | 176 | 148 | 171 | 160 | 152 | 155 | 174 | 177 | 171 | 163
Leather and products....... 113 { 113 | 106 | 113 | 102 | 120 | 112 | 118 | 116 | 113 | 115 | 125 | 124 | 119 |.....
Paper and printing . . ... .. 160 | 164 | 164 | 166 | 153 | 166 | 169 | 176 | 173 | 163 | 164 | 170 | 174 | 173 | 172
Paper and products....... 172 | 182 | 180 | 187 | 162 | 192 | 189 | 200 | 190 | 173 | 183 | 194 | 197 | 195 | 191
Printing and publishing............. 150 | 153 | 153 | 152 | 147 | 150 | 157 | 161 | 162 | 157 | 152 | 155 | 159 | 160 | 159
NEWSPAPETS. et e v eevenenrenneanns.. 140 | 139 | 146 | 139 | 122 | 126 | 140 | 152 | 155 | 140 | 131 | 137 | 145 | 149 | 150
Chemical, petroleum, and rubber products..... . ..... 224 | 234 | 232 | 238 | 226 | 241 | 239 | 247 | 246 | 242 | 243 | 250 |252 | 254 | 256
Chemicals and products. ................. ... .. 255 | 269 | 269 | 275 | 260 | 275 | 274 | 281 | 282 | 278 | 277 | 287 |7291 | 295 | 296
Industrial chemicals...................... ..., 319 | 345 | 342 | 345 | 335 | 352 | 353 | 365 {372 | 370 | 367 | 380 {383 | 385 |.....
Petroletm products. ..o.eeeereeniriee i 162 | 166 | 164 | 166 | 173 | 177 | 168 | 171 | 167 | 166 | 168 | 167 | 167 | 162 | 166
Rubber and plastic products............. ..., 200 | 201 | 194 | 205 | 181 | 207 | 213 | 228 | 223 | 215 | 219 | 229 | 227 | 230 |.....
Foods, beverages, and tobacco....................... 131 | 136 | 132 | 139 | 137 | 148 | 151 | 152 | 141 | 130 | 127 | 128 | 131 (7132 | 135
Foods and beverages.................. it 132 | 136 | 131 | 139 | 139 | 148 | 152 | 152 | 141 | 132 | 127 | 128 | 130 |7132 | 134
Food manufactures 139 | 132 | 138 | 139 | 151 | 157 | 187 | 147 | 137 { 133 | 132 | 132 | 134 | 135
Beverages. ............. 124 | 129 | 145 | 138 | 137 | 127 | 132 | 114 | 110 | 101 | 108 | 121 | 124 |... ..
Tobacco products........oovvvvnn .. 134 | 136 | 144 | 115 | 145 | 138 | 150 | 140 | 110 | 130 | 134 | 139 | 133 |.....
Coal, oil,and gas.............. 123 | 122 1 120 | 117 | 123 | 122 | 125 | 127 { 129 | 129 | 129 | 128 | 127 | 125
7o PN 651 64 61 4| 70! 72| 757 73| 70| 69| 69| 70 69| 68
Crude oil and natural gas.......................... 147 | 150 | 148 | 147 | 145 | 147 | 145 | 149 | 152 | 156 | 156 | 157 | 155 | 154 | 151
Oil and gas extraction.................... .. ... .. 147 | 150 | 148 | 147 | 144 | 147 | 145 | 148 | 150 | 155 | 155 | 157 | 155 | 154 | 151
Crudeoil........ooviiiii e 135 | 138 | 137 | 136 | 133 | 136 | 134 | 137 | 137 | 140 | 141 | 143 | 142 | 142 | 139
Gasand gas liquids. .............. ... ... .. ... 228 1 ,...1225 [ 220 | ... oo e e
Oiland gas drilling. ............  .......... 145 | 147 | 140 | 143 | 147 | 146 | 144 | 148 | 159 | 167 | 163 | 149 | 146 |7148 | 148
Metal, stone, and earth minerals....... ....... 164 | 164 | 169 | 180 | 176 | 176 | 179 | 180 | 164 | 149 | 136 | 143 | 146 |7162 | 175
Metal Mining. . o oovevnnvennevannes  iiaaes 134 | 134 ] 137 | 151 | 143 | 143 | 150 | 151 | 133 | 124 | 122 | 127 | 126 {7135 | 143
Stone and earth minerals........... ..., 195 | 194 | 201 | 210 | 212 | 210 210 | 195 | 175 | 150 | 158 | 166 | 188 | 208
Utilities
EleCtriC, o v e e vt eeneteneemiaeaineemineeanniiiaaees 289 | 308 | 291 | 298 | 306 | 325 | 327 | 310 | 304 | 320 | 342 | 332 | 328 | 313
L 2.7 38 PR R Y EET T PRIy PURpIN I P D RS IO (R ESY Pp
SUMMARY MARKET GROUPINGS
Final products, total..........coooiviniiian e 168 | 170 | 167 | 172 | 165 | 172 | 176 | 182 | 179 | 176 | 174 | 178 | 181 |7181 | 181
Consumer 800US. v v vt ivvrinnnnnrrnerreeenins 161 | 164 | 160 | 166 | 158 | 167 | 170 | 178 | 172 | 167 | 166 | 170 | 172 7172 | 171
Equipment, including defense. . . ] 1951 196 | 193 | 196 | 192 | 194 | 199 | 201 | 204 | 208 | 206 | 210 | 214 {215 | 216
Materials.............. bt e 160 | 161 | 161 | 165 | 156 | 166 | 166 | 171 | 170 | 168 | 167 | 172 | 174 175 | 175

? Preliminary. 7 Revised.



836 INDUSTRIAL PRODUCTION

INDUSTRY GROUPINGS
1957 =100
{Seasonally adjusted])

Annual
1957 Average 1961 1962
Grouping pro-
por-

tion | 1960 |19617] May | June | July | Aug.| Sept.| Oct. { Nov.| Dec, | Jan.

Feb. ' Mar.' Apr. | May

Total index........... R ..{100.00 | 108 | 109 | 108 | 110 | 112 | 113 | 111 | 113 | 114 | 115 | 114 | 115 | 116 | 117 | 118
Manufacturing, total. . ................... .1 86.49 1108 | 109 | 108 | 111 | J12 | 113 } 111 | 113 |\ 114 | 115 | 114 { 115 | 116 | 117 | 118
Durable........... 49.66 | 104 | 103 | 103 | 105 ( 107 | 108 | 105 | 107 | 109 | 110 | 108 | 110 | 112 [r113 | 114
Nondurable. .... . 113 [ 117 | 116 § 117 | 119 | 120 | 119 | 121 | 121 | 122 ] 120 | 122 | 122 [r123 | 123
Mining........... 97 98| 97| 98| 98| 99| 97 {100 (101 | 101} 99 | 99| 99 | 101 | 100
Utilities........... 123 |..... 130 | 131 | 132§ 135 | 135 | 135 | 135 | 135 | 137 | 137 | 138 |7137 | 140
Durable Manufactures
Primary and fabricated metals............... . 97| 95| 96| 991100 | 104 | 101 { 102 | 103 | 104 | 105 | 107 | 107 | 106 | 101
Primary metals. ............ 7.73F 9 | 8] 9| 92} 95| 98| 99 96| 96| 99| 101 | 105 |r104 |[r100 | 91
Tron and steel........... . 881 84| 8 | 89 911 921 93| 90| 9 | 96| 98 | 104 {7103 | 98 | 84
Fabricated metal products.... . 106 | 105 | 105 | 107 | 108 | 111 | 105 | 110 | 112 | 112 | 110 | 112 } 112 | 113 | 115
Structural metal parts...... erirereaeeeas 2.91]104 | 103 | 102 | 106 | 107 | 110 | 105 ; 108 | 107 | 106 | 104 | 105 | 106 |7109 | 112
Machinery and related products.......... o] 28,98 | 106 | 104 | 104 | 106 | 108 | 108 1 105 | 107 | 110 | 112 | 110 | 111 | 113 | 116 | 118
achinery.............. 15.31 | 106 | 106 {1 104 | 107 | 110 | 109 | 108 | 108 | 110 | 112 | 111 | 113 | 116 | 118 | 120
Nonelectrical machinery. .. 8.92 | 102 | 100 101 ] 103 1 102 | 102 | 102 | 103 | 104 | 103 | 105 | 108 {r111 | 113
Electrical machinery....... 112 | 114 | 112 [ 116 | 1 118 | 116 | 117 | 119 | 123 | 123 | 124 | 126 | 128 | 128
Transportation equipment. ... 102 | 97 101 | 102 | 103 951 101 | 106 | 108 | 104 | 105 | 107 | 110 | 113
Motor vehicles and parts..... 115 | 103 ] 108 | 113 § 114 { 116 | 95 | 107 | 116 | 119 | 114 | 114 | 117 {7124 | 127
Aircraft and other equipment........ eees 89 | 91 88| 91 90 93 ( 93| 96| 961 93 95| 96| 95| 97
Instruments and related products............] 1.66 | 119 | 118 | 116 | 119 | 119 | 122 | 121 | 121 | 123 | 123 | 121 | 120 |7120 [7122 | 124
Ordnance and acCesSOTies . . .ovvvivrvvennns .25 |..... ... FETTTS PN EETTRY FRYSEN PPPET PRI PO I e s PR PR
Clay, glass, and lumber................ vesed] 4.57 1109 | 107 | 107 | 112 | 113 | 112 | 111 | 108 | 108 | 106 | 102 | 108 | 107 | 110 | 115
Clay, glass, and stone products........ veee.] 2,92 110 | 108 | 107 | 112 | 114 | 114 | 112 [ 111 | 110 | 106 | 102 | 104 { 105 | 109 | 116
Lumber and products.................... ..§ 1.65]107 | 105|107 | 111 | 111 | 109 | 107 | 103 | 105 | 107 | 101 | 114 | 111 | 112 | 113

Furniture and miscellaneous. . . ..
Furniture and fixtures,.........
Misc, manufactures......... errireiaaees 1.48 | 113 | 114 | 114 | 117 | 117 | 116 | 116 | 119 | 121 | 120 | 117 | 117 ] 121 | 126 | 128

Nondurable Manufactures

Textile, apparel, and leather producits....... Wl 73220115 116 | 113 ) 116 ) 118 | 120 | 118 | 122 | 122 123 | 120 | 121 ) 122 ) 122 | 122
Textile mill products................ .

Apparel products........... .. ] 3.44 1124 | 124 120|123 | 127 | 130 | 125 | 130 | 130 | 131 | 127 | 129 | 128 | 129 | 128
Leather and products........oooiviiiiinaes 1.10 | 100 { 101 | 100 | 104 | 101 | 103 | 100 | 104 | 106 | 109 | 105 | 105 | 101 | 105 |.....
Paper and printing.........cooiieiiiiinans o3\ 12\ s\ 14\ 115 (115 118 | 117 | 117 | 118 | 119 | 118 | 119 | 119 | 118 | 119
Paper and products.......... 327|112 118 | 117 { 118 | 117 | 123 | 122 | 122 ] 122 125 | 123 | 125 | 124 | 123 | 124

Printing and publishing......

NEWSDADETS « « v v vvvrrennrnnnns soeniiiv) 1531107 | 106 | 105 | 106 | 107 | 107 | 107 | 107 | 108 | 108 | 109 | 108 | 107 | 107 | 108
Chemical, petroleum, and rubber products.....| 10.95 | 118 | 123 | 122 | 125 | 127 | 127 | 126 | 128 | 129 | 130 | 127 | 130 | 129 | 131 | 134
Chemicals and products. .....ccoveeiiennanns 7.10 | 121 | 128 | 127 | 129 | 132 | 132 | 132 | 133 | 134 | 136 | 134 | 137 { 135 | 137 { 140

Industrial chemicals........ .o 3.61 1127 | 137 | 135138} 141 | 142 | 143 | 146 | 147 | 147 | 146 | 150 {148 | 150 |.....

Petroleum products............. .
Rubber and plastics products. ....ovvvnnenn. 1.9t | 114 | 115 | 114 | 121 | 123 | 123 | 120 | 124 | 124 | 129 | 119 | 124 | 124 | 128 |.....

Foods, beverages, and tobacco............ . 109 | 113|112 | 113 | 114 | 114 | 114 | 116 1 116 | 115 | 115 | 115 | 117 | 116 | 116
Foods and beverages........ .
Food manufactures

Beverages.......... 108 | 112 | 107 | 112 [ 117 | 115 | 114 [ 116 | 116 | 110 | 115 | 112 | 115 | 111 {.....
Tobacco products............. vee 114 | 118 | 116 | 116 | 110 | 119 | 116 | 123 | 123 | 120 | 114 | 116 | 122 ] 122 |.....
Mining
Coal, oil,and gas..............oo.oo. Ceveen 705 96| 97| 96| 96| 96| 98| 96| 98| 99| 99 98} 98| 98| 100 | 99
K| 1.30 83 80 81 77 77 81 82 84 86 86 86 83 84 86 86
Crude oil and natural gas........... 5.751 981 100 ]| 100 | 101 | 101 | 102} 99 | 101 | 102} 103 | 101 | 101 | 101 | 103 | 102
Oil and gas extraction....... Cevee 4.98 {1 100 | 103 | 102 | 103 | 103 | 105 | 101 | 104 | 104 | 103 | 102 | 103 | 103 | 105 | 104
Crudeoil............ P .. 4.33 98 | 100 | 100 | 101 | 101 | 103 99 | 101 | 100 | 100 99 | 100 | 100 | 102 | 102
Gas and gas liquids........... . .. NN IS T Y U PR P P PO PO PN P PO R PO D PN
Oil and gas drilling........ [ 77| 85| 8 | 84| 83| 84| 82| 83} 8 | 95| 97| 93| 88| ot | 92| 88
Metal, stone, and earth minerals. ...... weeeodf 1,501 105 | 105 101 | 103 | 105 | 103 | 104 | 107 | 109 | 108 | 103 | 105 | 106 |7108 | 104
Metal mining...........c.u.. R PPN O 97| 97| 8| 89| 90| 90 | 94| 99| 106 | 112 | 112 | 112 | 112 {104 | 90
Stone and earth minerals......... .80 | 112 | 112 | 114 | 116 | 118 | 114 | 113 | 115 | 111 | 104 | 96 | 100 | 102 {r111 | 117
Utilities
BIOCtTiC. v evervroncacoannssnsocsscsassas] 3.76 1123 | 131 | 131 ) 132 | 132 1 135 | 136 | 137 | 135 | 135 | 137 | 137 | 137 | 136 |.....
GBS scieeionronrsnnrnessvnaseesessessosel 1201123 | 00 foiiiifii.s RN PO P PN PR P PP R P i

For notes see opposite page.



MARKET GROUPINGS

INDUSTRIAL PRODUCTION

387

1957=1060
[Seasonally adjusted)
1957 | Anoual 1961 1962
) pro- 8o
Grouping por-
Hon 11960 /19617 May | June | July | Aug.| Sept.| Oct. | Nov.| Dec. | Jan. { Feb. | Mar.| Apr. | May
Total index..oeovuvennn eeeieeas vevess.j100.00 § 108 | 109 | 108 | 110 | 112 | 113 | 111 | 113 | 114 | 115 | 114 | 115 | 116 | 117 | 118
Final products, total . . . «c........ PN 46.75 V11 |12\ |\ 13 14|\ 5|\ 3y us |17 | 18| 116 | 117 | 118 | 119 | 121
Consumer goods........ eeveeveen 31013 1114 | 116 ) 115 | 118 1 120 | 120 | 116§ 119 | 121 | 122 | 121 | 120 | 122 | 123 | 124
Equipment, including defense ... ... ) 15.62 | 103 [ 104 } 102 | 102 | 1 105 | 106 | 107 | 109 | 110 | 108 | 110 | 111 | 112 | 114
Materials. .....ooennn T RN 53.25 1 106 | 106 | 106 | 109 | 110 § 111 | 109 | 111 | 111 | 112 | 111 | 113 |r114 | 115 | 115
Consumer goods
Automotive products........... e 335|117 | 106 {108 113 | 115 | 117 | 96 | 110} 121} 129 | 119 | 116 | 116 | 124 | 127
AULOS. ot venureeararinnrosnannans J 203117 9711011109 | 110 | 110 | 82| 102 | 117 | 127 | 114 { 109 | 110 | 119 | 126
Auto parts and allied products, 1.32 | 117 | 121 | 118 | 120 | 125 | 126 | 118 | 123 | 127 | 132 | 126 | 126 | 125 | 131 | 129
Home goods and apparel.................... 960|116 | 117 | 116 | 120 { 123 | 122§ J20 ; 121 Y 121 | 125 | 121 | 123\ 125 | 127 | 127
Home goods...oveviirersanereinanns 40 1115 | 117 | 117 | 122 4 ¢ 120 | 121 { 120 | 122 | 127 | 123 | 124 | 127 | 130 | 131
Appliances, TV and radios. P el LTS B 112 113 | 116 | 123 ) 127 | 116 | 119 | 116 | 117 | 122 | 120 | 122 | 126 [7129 | 128
Appliances. . ...... cevereenneeae ] 126 ) 118 118 | 118 | 122 | 126 | 121 | 126 | 124 | 124 { 127 | 126 | 126 {7129 | 132 { 133
TV and home radios. ........... 491 96| 103 1110 ( 126 | 128 | 102 | 100 | 98 | 101 | 108 | 104 | 113 | 118 | 123 } 117
Furniture and rugs.......oouvenn. 1.18 F 118 { 119 | 117 | 122 | 119 | 122 | 126 | 124 | 128 { 129 | 124 | 124 | 126 | 131 | 134
Misc, home goods.....vvenuennn. 1.47 1117 [ 119 | 118 122 § 123 | 124 | 120 | 122 ] 123 | 131 | 127 | 126 | 128 | 130 | 133
Apparel, incl. knit goods “and ‘shoes. . 5.20 | 117 | 118 | 115 | 118 | 122 | 124 | 118 | 121 | 121 | 123 | 119 | 121 | 124 | 124 | 124
Consumer staples........... H3 (117 V117 | 118 | 119 | 119 | 119 | 120 | 120 | 119 | 120 | 120 | 121 | 121 | 122
Processed foods.......eveennn. . 109t 113 | 113 | 114 | 114 | 114 | 114 | 115 | 115 | 114 | 114 | 114 | 115 [*116 | 115
Beverages and tobaccos. . . 110 ] 114 | 110 | 113 | 115 } 116 | 115 | 118 | 118 § 113 | 115 | 113 | 118 | 115 |.....
Drugs, soap, and todctnes . . 118 | 123 | 123 | 124 | 126 | 126 | 124 | 127 | 127 | 130 | 126 | 128 | 127 | 128 | 130
Newspapers, magazines, and books.. ........ A4l 13 (17 Q116 117 | 119 | 117 | 119 | 118 | 118 | 116 | 119 | 118 | 118 | 118 | 119
Consumer fuel and lighting........... veeeod 3451119 ) 126 | 1251 125 | 128 | 130 [ 127 [ 129 ) 129 | 129 | 132 | 132 132 | 132 §.....
Fuel oil and gasoline........ 1.19 1 106 | 108 | 105 [ 105 | 112 | 111 | 104 | 109 | 112 { 109 | 112 | 113 | 113 | 111 | 111
Residential utilities........ 2.26 | 126 |..... 1351 134 [ 135 | 139 | 140 | 141 1 140 | 139 | 143 | 143 | 143 | 142 |.....
Electricity...... [ 1.57 § 127 | 136 | 136 [ 135 | 136 | 1 141 | 141 | 139 | 139 | 144 | 143 | 143 | 142 {.....
GaS.vureeinnenen et eriea i 691124 |.....4... [P PO NN TN PO N e P [P PR N P
Equipment
Business equipment . ..o......ou. 12.16 1 105 | 105 | 103 | 104 | 105 | 106 | 107 | 108 | 110 | 110 | 108 | 110 | 112 |r113 | 115
Industrial equipment. ..... 7.291102 1100 99| 99| 101 | 102 | 101 | 102 | 104 | 106 | 104 | 106 | 106 | 107 | 109
Commercial equipment. . . o] 246|118 1 124 1 120 | 123 | 125 | 127 | 128 1 129 | 131 | 132 | 131 | 133 | 135 | 138 | 140
Freight and passenger equipment............} 1.83 101 | 99 ] 95| 95| 96| 98| 105 | 106 | 111 | 106 | 101 { 103 | 107 |r105 | 107
Farm equipment, . ....ocveueviinneiannnnes 581 92 98| 104 ) 106 | 98| 78} 97| 87| 95| 94| 91| 100 105 | 110 |.....
Defense equipment........... v, 3.46 N N B O N PN PR P s R [P PR T P T
Materials
Durable goods materials. ...... ebecaeaea. . 105 1 106 | 105 | 107 (7109 | 111 | 110
Consumer durable...... eereresaeaeaeraen 106 { 112§ 112 | 111 | 115 | 120 | 127
Equipment............. [ N 108 | 108 | 108 | 110 | 112 | 116 | 116
Construction. . ........... eeerecantanaoens 107 | 105 | 100 | 106 | 107 | 111 | 115
Metal materials D.eCovvevvrrrenernennn.. . 97 | 102 | 105 | 107 |7106 {7103 92
Nondurable matenals. eaeirreseeiean AN 118 ( 119 | 117 1 119 | 119 | 119 { 120
. 116 | 118 | 115 1 117 | 117 | 116 | 118
119 | 122 [ 122 | 121 | 124 | 117 | 117
115 [ 115 1 112 | 114 ) 113 | 115 | 118
1324 135 1 132 | 135} 137 | 136 | 139
Business fuel and power............‘....... 108 | 108 | 107 | 108 | 108 {7109 | 108
Mineral fuels...... 100 1 100 | 99 99| 99 | 101 | 100
Nonresidential utilities. . ... ...........0. 131 131 | 132 ] 132 | 133 | 133 |.....
Electricity....... teeeveesiecenaeaaann 132 | 132 ) 132 1 132 ) 133 | 133 {.....
General industrial...........o.0uun.. 120 | 122 | 126 | 128 | 128 | 125 |.....
Commercial and other............... 146 | 144 | 141 | 140 | 141 | 142 ].....
BS . eevevseannronnnsan . [ PR S Y Y I
Industrial....... [RRY I B PPN N PSP PR P PP [ P S DO PO EEDTS NS PSSO
Commercial and other. .. ....ne.o ] 18 |oo oo
Supplementary groups of consumer goods
Automotive and home goods......... veseeod 775116 ) 112 ) 113 | 118 | 120 | 118 | 110 | 116 § 122 | 128 | 121 | 120 | 122 |r127 | 130
Apparel and staples......... reeeieeiienas 23,38 114 | 117 | 116 | 118 | 119 | 120 [ 118 | 120 | 120 | 120 | 120 | 120 | 122 | 121 | 122
» Preliminary. f Revised, series and subtotals without seasonal adjustment are published in the

NoTe.—Published groupings include some series and subtotals not

shown separately.

Detailed description and historical data are available

in Industrial Production—1959 Revision (for announcement of that pub-
lication, see BULLETIN for June 1960, p. 632). Figures for industrial

monthly Business Indexes release, which is available on request from the
Division of Administrative Services, Board of Governors of the Federal
Reserve System, Washington 25, D. C.



888 INDUSTRIAL PRODUCTION

INDUSTRY GROUPINGS

1957=100

[Without seasonal adjustment}

Annual
) ggz Average 1961 1962
Grouping por-
o 11960 {19617 May | June | July [ Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.|Apr.| May
Total indeX. ... vvvviinnnrinnnriiniinna, 100.00 | 108 | 109 | 108 | 11t | 106 | 111 | 113 | 116 | 115 | 113 | 112 | 115 | 117 |*117 | 117
Manufacturing, total........... 8.49 1108 | 109 | 108 | 111 | 105 | 111 | 113 | 117 | 115 | 113 | 112 | 116 | 118 | 118 | 118
Durable........... 49.66 | 104 | 103 | 103 | 106 | 100 | 102 | 106 | 110 | 111 | 110 | 109 | 112 | 114 | 115 | 114
Nondurable. .... . 113 | 117 1115 | 118 | 112 | 123 | 121 | 126 | 122 | 116 | 116 | 120 | 122 | 122 | 122
Mining........... 97| 98| 97| 98| 95| 99| 99 (101 | 101 | 100 | 99 | 99 | 99 | 100 | 100
Utilities .......................... | X 2 R RNV PR PP PO P P ET FS A P IR I PO IS
Durable Manufactures
Primary and fabricated metals. . . . . L) 13,15 97 95 97 | 100 92 99 1 102 | 104 | 102 | 103 | 105 | 109 |*11]1 {r108 | 102
Primarymetals. . covvvvnneiin i 7.731 9 | 81 92 94| 8| 91| 96| 97| 961 97| 104 | 110 | 110 |*105 | 93
Iron and steel........... 6.21]1 8 | 8 ) 8| 91| 8| 87| 93| 93| 91| 94 | 101 | 107 |{r108 {r101 | 85
Fabricated metal products. . 5421106 | 105|103 | 107 | 105 | 112 | 110 | 113 | 112 | 112 | 108 | 109 | 111 | 113 | 115
Structural metal parts.... 2.91 1104 | 103 | 101 | 105 | 103 | 108 | 106 | 110 | 110 | 110 | 104 | 104 | 106 | 108 | 111
Machinery and related products 28.98 | 106 | 104 | 104 | 106 | 101 | 98 | 104 | 109 | 113 | 114 | 112 | 114 | 116 | 118 | 118
Machinery. . c.ooovrveevinnnnon .. ... 15.31 } 106 | 106 | 105 [ 107 | 102 | 104 | 109 | 111 | 111 | 113 | 112 | 115 | 118 | 119 | 119
Nonelectrical machinery................. §.921102 1001101 | 102 | 98| 57| 100 { 101 | 101 | 105 | 105 | 109 | 112 |r114 | 115
Electrical machinery..................... 6.39 | 112 | 114 | 110 | 115 | 107 | 113 | 121 | 124 | 124 | 123 | 121 | 124 | 126 | 125 | 125
Transportation equipment.................. 10.76 § 102 | 97 99 | 101 94 841 92| 103 111 } 1121108 | 109 | 111 | 113 | 114
Motor vehicles and parts................. 5.04 11151031109 { 114 [ 100 | 78y 91 | 113 | 128 | 128 | 122 { 121 | 123 [r129 | 131
Aireraft and other equipment............. 5501 8 | 91 8 | 88| 87| 88| 921 93 96 97| 95| 97 98| 96 | 96
Instruments and related products............ 1.66 | 119 | 118 | 116 | 118 | 116 | 120 | 121 | 122 | 124 | 124 | 122 | 121 | 122 | 124 | 124
Ordnance and accessories.......... . 1.25 foooou]eea i d].. U PO R AP O RS PO P U PO N PP S PR PR I
Clay, glass, and lumber............ o] 457109V 107 V110 | 117 4 112\ 118 | 117 | 115 | 108 | 99 | 93 (102|103 111 | 117
Clay, glass, and stone products e e 2.921110 [ 108 | 110 | 115 | 114 | 118 | 116 | 116 | 111 { 102 | 96 | 99 | 102 {r112 | 118
Lumber and products............. 1.65{ 107 | 105 | 110 | 120 | 108 | 119 | 118 | 114 | 104 | 93 | 89 | 107 | 104 | 110 | 116
Furniture and miscellaneous......... ..... 296|116 | 117 | 111 | 116 | 114 | 122 | 126 | 129 | 128 | 126 | 117 | 120 | 123 | 125 | 126
Furniture and fixtures. . ....o.oovtonine 1481120 | 120 | 112 | 118 | 118 [ 126 | 128 | 130 | 130 | 130 | 120 | 125 | 127 | 128 | 129
Misc, manufactures. .........ocooven.nn. 1.48 | 113 | 114 | 110 | 115 | 110 | 119 | 123 | 127 | 127 | 121 | 113 | 115 | 119 |r122 | 124
Nondurable Manufacturers
Textile, apparel, and leather products. ... ..... 7.32 11151 116 | 115 | 114 | 105 | 126 | 113 | 125} 119 | 115 | 116 | 127 | 129 |r124 | 122
Textile mill products 2,78 1109 { 111 ] 113 | 112 | 100 | 117 | 114 | 122 | 118 | 114 | 115 | 121 | 123 |r118 | 123
Apparel products. . 3.44 1124 (124 | 123 | 121 | 114 | 139 | 116 | 134 { 126 | 119 | 122 | 137 | 139 | 135 | 128
Leather and products ..................... 1.10 ] 100 | 101 | 94 | 100 | 90 ; 107 | 100 | 105 | 103 | 100 | 102 | 111 [ 110 | 106 |.....
Paper and printing................... veed 783|112\ 115|114 116 | 107 1 116 | 118 | 123 | 121 | 114 | 114 | 119 | 122 | 121 | 120
Paper and productS........o.oooiiiii 327 12 118 117 122 | 105 | 125 | 123 | 130 | 124 | 113 | 119 | 126 | 128 | 127 | 124
Printing and publishing.................... 4.66 | 111 [ 113 | 113 | t12 | 108 | 110 | 115 | 118 | 119 | 115 | 111 | 114 { 117 | 117 | 117
NewsSpapers. ..oeeevuiiieereean oo 1.53 | 107 | 106 | 112 | 106 94 96 | 107 | 116 | 118 | 107 | 100 | 105 | 111 | 114 | 115
Chemical, petroleum, and rubber products. .. .. 10.94 | 118 | 123 | 122 | ]25 | 119 | 126 | 126 | 130 | 129 | 127 | 127 | 131 | 132} 133 | 134
Chemicals and products.................... 10 | 121 | 128 | 128 | 131 | 124 { 131 | 131 | 134 | 134 | 133 | 132 | 137 | 138 |r141 | 141
Industrial chemicals. .................... 3.61 | 127 | 137 | 136 | 137 | 133 | 140 | 140 | 145 | 148 | 147 | 146 | 151 |r152 | 153 |.....
Petroleum products.....ovvvviiiniiun 1.93 1108 | 110 | 109 | 111 | 115 | 118 | 112 | 114 | 141 | 111 | 112 | 111 | 112 | 108 | 111
Rubber and plastics products. ....... . 1.91 | 114 | 115 | 111 | 117 | 104 | 318 | 122 | 131 | 128 | 123 | 125 | 131 | 130 | 132 |.....
Foods, beverages, and tobacco............... 10.64 1 109 | 113 | 110 | 116 | 114 | 123 | 125 | 126 | 117 | 108 | 106 | 106 | 109 | 110 | 112
Foods and beverages. . .................... 9.87 1109 | 113 1109 | 115 | 115 | 123 | 126 | 126 | 117 | 109 | 105 | 106 | 108 | 110 | 111
Food manufactures...................... 8.31 1 109 | 113 | 107 | 112 | 113 | 123 | 128 | 127 | 119 | 111 | 108 | 107 | 108 | 109 | 110
Beverages.....ooeveveeiiiioainaaan 1.56 | 108 | 112 | 117 | 132 | 125 | 124 | 115 | 119 | 103 99 92 98 | 110 | 113 |.....
Tobacco products. ...ovvvnvenvoo o, 7| 114 | 118 | 120 | 126 | 101 | 128 | 121 | 131 {123 | 97 | 114 § 117 | 122 | 117 |.....
Mining
Coal oil,andgas........oo..... .. 7.05 96 971 95 94 91 96 95 98 | 100 | 101 | 101 | 101 | 100 | 100 98
.................................... 1.30 83 80 78 75 66 85 87 91 89 85 84 84 85 84 83
Ctude oil and natural gas. ... ............. 5.75]1 9811001 99| 99| 97| 99| 97 | 100 | 102 [ 105 | 105 | 105 | 104 | 103 | 101
Qil and gas extraction................... 4.98 1100 | 1031102 (101 [ 99 | 101 | 99 | 102 | 103 | 106 | 106 | 108 | 106 | 106 | 103
Crude oil. . ..covvvunnvnini i 4.331 98100100 99 ( 97| 99 98| 99 | 100 | 102 | 103 | 104 | 103 | 103 | 101
Gas and gas liquids. .................. 65 116 oo ] 114 | 112 oo e e e Ll V0 EETTTS PN A
Oil and gas drilling...................... 77| 85| 86| 82| 84| 8 | 86| 84| 87] 93| 98| 96| 83| 86| 87| 87
Metal, stone, and earth minerals. ............ 1.50 1105 | 105 | 108 | 116 | 113 | 113 | 115 | 116 | 105 | 96 | 87| 91 | 94 |r104 | 112
Metal mining. . ...coovvvurvneranenee s 0| 974 97 99 {110 | 103 | 103 | 109 { 109 | 96| 90} &8 | 92| 91 | r98 | 103
Stone and earth minerals...... PPN .80 ] 112 | 112 | 116 | 121 | 122 | 121 | 120 | 121 | 113 | 101 | 87 | 91 | 96 |r109 | 120
Utilities
ElectriC. . ovvevvrnvnneonsrsnooneneennanns 3.76 | 123 | 131 | 124 | 127 | 131 | 139 | 140 | 133 | 130 | 137 | 146 | 142 | 140 | 134 |.....
£ Cereenes et e, 1,201 123 |..... N P FS S O O S O e i PR P R N

For notes see opposite page.
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MARKET GROUPINGS
1957 = 100
[Without seasonal adjustment]

157 | Arnaal 1961 1962

. pro-

Grouping por-
ton 4960119617 May | June | July | Aug.| Sept.| Oct. | Nov.] Dec. | Jan. | Feb. | Mar.{ Apr. | May
Totalindex......cooviiiiiiiiininnae. 100.00 ] 108 | 109 | 108 | 111 | 106 | 111 § 113 | 116 | 115 | 113 | 112 | 115 | 117 |*117 | 117
Final products, total . . .o.......ooiiiia . 11| 121101 113 | 109 | 113\ 116 | 119 | 118 | 115 | 114 | 117 | 119 |7119 | 119
Consumer goods. ... .ovevaveareinns .. . 114 | 116 | 114 | 118 ) 112 | 119 | 121 | 126 | 122 | 118 | 117 | 120 | 122 |r122 | 122
Equipment, including defense .. . 103 | 104 1 102 { 103 | 102 | 102 | 105 | 106 | 108 | 110 | 109 | 111 | 113 (113 | 114
Materials. .. ooovivinenieinniininnas 106 | 106 § 107 | 109 ; 103 | 110 | 110 | 113 | 113 | 111 | 110 | 114 | 115 | 116 | 115

Consumer Goods

Automonve products. ... ... it 3.35\ 17 106|112 118 99| 73| 96 | 121 | 129 | 131 | 125 | 124 | 125 | 132} 132
................................... 203|117 | 971107 | 116 | 87} 39 77 1115|134 ] 136 | 1 122 | 125 | 134 | 133
Auto parts and allied products.............. 1.32 | 117 | 121 | 119 [ 123 | 119 | 125 | 126 | 129 | 123 | 123 | 126 | 126 | 126 (129 | 130
Home goods and apparel.................... 9.60 | 116 | 117 | 114 | 117 | 108 | 123 | 120 | 129 | 124 | 118 | 116 | 126 |*129 | 127 | 123
Home goods. . ..ovveviniinan, 4,40 | 115 | 117 | 114 | 119 | 108 | 116 | 127 | 130 | 128 | 123 | 116 | 124 | 129 |7127 | 125
Appliances, TV, and radios...............J 1.75| 112 | 113 | 114 | 119 ( 98 { 103 | 125 | 127 | 124 | 113 | 111 | 124 | 131 {7124 | 121
Appliances.........o.oun. cees g L26) 118 | 118 1221 124 1 104 | 100 | 126 | 124 { 123 | 118 | 116 | 128 | 140 |7133 | 128

TV and home radios.....
Furniture and rugs........

Misc, home goods.............c.ooeinnn 1.47 | 117 | 119 | 116 | 120 | 114 | 126 | 129 | 133 | 130 | 128 | 120 | 123 | 127 | 128 | 130
Apparel, incl. knit goods and shoes......... 4 5.20) 117 118 ]| 115 | 116 | 109 | 130 | 113 | 127 | 121 | 113 | 116 j 128 | 130 | 126 | 121

Consumer staples..............ccooviiin.ns 113 | 117 | 114 | 118 { 117 | 125 | 126 | 126 | 120 ( 116 | 117 | 117 | 118 (7117 | 119

Processed foods...... N .. .. .

Beverages and tobacco.......

Drugs, soap, and toiletries.........

Newspapers, magazines, and books. .

Consumer fuel and lighting..........
Fuel oil and gasoline.............

Residential utilities............ e 226 | 126 [o e e e
1.57 | 127 | 136 | 125 | 124 | 128 | 137 | 139 | 131 [ 130 | 146 | 166 | 159 | 153 | 142 |.....
69} 124 |.... JRPAPS DAY PN P PO . .. FR O P DI
Equipment
Business equipment. . ............... ... . 105 | 105 | 103 | 105 | 103 | 103 | 106 | 107 | 108 | 111 | 109 | 112 | 114 | 115 | 116
Industrial equipment. . .... . 102 | 100 ]| 99 100 | 100 { 101 | 102 | 102 | 103 | 106 | 104 | 105 | 107 | 108 | 109
Commercial equipment 2.46 1 118 | 124 | 120 | 122 | 121 | 126 { 128 | 130 | 132 | 134 | 132 | 135 | 137 | 138 | 139
Freight and passenger eqmpment .......... . 1.83)101 1 99 98100 | 95| 94| 99| 102 | 106 | 102 | 100 | 106 | 112 Jr111 | 111
Farm equipment......coovveuuinneeneeenns 581 921 98| 110|108 87| T1 87| 85 8| 90| 93| 110 | 120 | 126 |.....
Defense equipment. .. ....o.ooooooviiiiiiiias 346 f.....0 ..o el RN PR U PPN DN PP PR PR
Materials
Durable goods materials.................... . 06 111
Consumer durable......... . 98 121
Equipment........ 115
Construction. ............ . 9 115
Metal materials neCooveern v iiiiinneninins . 95
Nondurable materials...................... . 121
Business supplies . 120
Containers. ..o.eeevoeosonn . 24 121
General business supphes 119
Nondurable materials nec...............0. 140
Business fuel and power.................... 107
Mineral fuels.......ooveeiiiiiiinnnions 99
Nonresidential utilities. . .................] 2,70 ] 121 [ ... . .. oobeeeeeadoeeoiden e irai]een el ernaeforanaferaa]eseifennn,
Electricity. . ..ocvevveieniainneineeo ] 2,19 11201 128 | 124 | 130 | 133 | 140 | 140 | 134 | 130 | 130 | 132 | 129 | 131 | 128 |.....
QGeneral industrial...................] 99 | 115 | 118 | 118 | 119 | 116 | 123 | 123 | 124 | 122 | 122 | 127 | 125 | 128 | 126 |.....
Commercial and other,..............} 1.12 ] 127 | 139 | 131 | 142 | 150 | 158 | 158 | 146 | 139 | 141 | 140 | 136 | 136 | 133 |.....
Tndustrial, .. ..o iiuiiens e
Commercial and other...............0 I8 Lol oo ]ooicfevniidonid]inedoanidonn oo eenc oo e e e
Suppl y groups of
Automotive and home goods............... 7.75 [ 116 | 112 | 113 | 119 | 104 | 97 | 114 | 126 | 129 | 126 | 120 | 124 | 127 7129 | 128
Apparel and staples. . ...oooviiniiiiiiinns 23,38 | 114 | 117 | 114 | 117 | 115 | 126 | 123 | 126 | 120 | 116 | 117 | 119 | 121 | 120 | 119
2 Preliminary. r Revised. series and subtotals without seasonal adjustment are published in the

NoTe.—Published groupings include some series and subtotals not monthly Business Indexes release, which is available on request from the
shown separately. Detailed description and historical data are available  Division of Administrative Services, Board of Governors of the Federal
in Industrial Production—1959 Revision (for announcement of that pub- Reserve System, Washington 25, D, C.
lication, see BULLETIN for June 1960, p. 632). Figures for individual
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BUSINESS ACTIVITY

SELECTED BUSINESS INDEXES
[1947-49= 100, unless otherwise indicated]

Manu- B
Industrial production facturing#4 Prices2
Major market groupings Nonag-|
Major industry ricul- Depart-
groupings Cons- | tural Freight| ment
Year or Final products truc- em- car-~ store
month Total tion ploy- | Em- load~- | sales Whole-
con- | ment—| ploy- | Pay- | ings2 { (retail | Con- sale
Manu- Mate-|tracts!,2| total3 | ment | rolls value)2 | sumer | com-~
fac- | Min- | Util- Con- rials modity
tur- ing | ities | Total { sumer |Equip-
ing goods | ment
Adj. | Adj. | Adj. | Adj. | Adj. | Adj. | Adj. | Adj Adj. Adj Adj. (Unadj.| Adj. Adj. ]Unadj. | Unadj.
103 103 | 106 | 101 102 { 101 105 104 41 101.6( 102.8{ 105.0{ 127.6 70| 83.8 87.9
98 98 94 [ 108 99 | 101 94 96 4 99.1| 93.8| 97.2{ 108.2 67| 83.0| 83.5
1131 114 | 105 123 112 | 115 102 | 114 61 102.4] 99.7| 111.7| 117.1 72| 83.8| 86.8
123 123 115 140 | 121 114 | 142 | 124 63 108.3] 106.4! 130.1} 121.5 76 | 90.51 96.7
127 | 127 114 | 152 130 | 116 | 170 | 125 67 110.5| 106.3| 137.0) 115.0 78 [ 92. 94.0
138 | 139 117 | 166 | 138 | 124 | 182 | 137 70 113.71 111,9| 151.7} 116.6 80| 93.2| 92.7
130 | 129 113 178 1321 123 161 128 76 111.0{ 102.0{ 138.4| 104.6 80| 93.6 | 92.9
146 | 145 125 | 199 | 144 | 136 | 172 | 147 91 114.7] 105.8| 153.6) 115.3 88 | 93.31 93.2
151 150 | 132 | 218 1501 139 188 151 92 118.6! 106.9) 162.4; 115.9 94| 94.7| 96.2
152} 150 | 132 233 | 152 141 189 | 151 93 119.7| 105.0| 164.3| 108.2 96| 98.0 | 99.0
141 139 120 | 244 | 145 140 | 165 138 | 102 116.4] 95.5{ 151.5) 93.8 99 | 100.7 | 100.4
159 | 158 125 | 268 ( 162 | 155 | 183 | 157 105 120.8| 100.3| 170.3{ 97.9 105 { 101.5 | 100.6
- 164 { 163 | 128 | 287 | 168 | 161 195 | 160 105 123.0{ 100.0} 172.8} 95.3 106 | 103.1 | 100.7
1961.00vcveennsees o P165 | 164 | 129 | .... | 2170 | P164 | 196 | »161 108 122.4] 95.9] 170.5| 91.2 109 | 104.2 | 100.3
1961—May...........] 164 ] 163 128 | 303 168 163 192 | 161 102 122.0{ 96.0( 166.9| 91.5 109 | 103.8 | 100.0
June...........] 168 166 | 129 | 306 { 171 166 | 194 | 164 | 111 122.6] 96.7) 172.4) 91.5 109 | 104.0 | 99.5
July.oooveenn..] 170 ] 169 120 | 307 | 174 | 169 | 197 | 166 | 110 123.0{ 96.8f 171.3] 91.1 110 | 104.4 | 99.9
Aug...ooovanl] 1721 170 130 3141 174 ] 169 ] 1981 168 | 116 123.0] 96.8| 174.4 91.8 110 | 104.3 | 100.1
Sept...........] 1681 167 | 128 | 3161 172 | 164 | 201 165 103 122.9( 96.3( 175.9] 90.1 110 | 104.6 | 100.0
RPN I 4 | 170 | 131 3171 175 168 § 203 | 168 | 114 123.11 96.5| 179.1] 94.4 109 | 104.6 | 100.0
Novieeseeoooo ) 173 172 132 | 315 178 170 | 207 ( 168 | 116 123.4( 97.3| 182.0{ 95.3 112 | 104.6 | 100.0
Decsonvennn.. ] 174 ) 173 133 314 179) 172 208} 170 | 119 123.3| 97.6] 182.0{ 95.6 113 | 104.5 | 100.4
171 130 | 318 176 | 170 | 204 | 168 115 123.2] 97.1] 175.9] 93.9 109 | 104.5 | 100.8
173 130 319 177 170 208 171 119 124.0[ 97.9; 177.5] 96.8 110 { 104.8 | 100.7
174 131 321 180 172 210 172 131 124.3] 98.6] 179.7| 96.6 117 | 105.0 | 100.7
176 133 | 7319 | n181 | 7173 | 7211 174 121 7125.1] 799.8{7182.51 96.1 113 { 105.2 | 100.4
177 131 326 183 175 215 174 117 125.3] 100.1] 183.6/ 94.0 2115 | 105.2 { 100.2
2178 | 134 | »328 | P184 | P175 | 217 | P174 |....... 125.4|7100.2{#186.1{ 93.2 12 {o...... 100.1
¢ Estimated. » Preliminary. T Revised. 3 Employees only, excluding personnel in the armed forces.

Adj.= adjusted for seasonal variation,

adjustment.

1Index from F. W. Dodge Corporation. e 1
adjusted, of dollar value of total construction contracts, including res-
idential and nonresidential and heavy engineering.

2 Index 1957-59= 100,

Unadj.= without seasonal

Monthly index, seasonally

4 Production workers only.

Note.—Indexes for employment (including Alaska and Hawaii, be-

ginning with 1959) are compiled by

Labor Statistics data.
of Labor Statistics.

CONSTRUCTION CONTRACTS
[Figures for the 48 States, as reported by the F. W. Dodge Corporation; value of contracts, in millions of doflars}

the Federal Reserve from Bureau of
Payrolis and prices are compiled by the Bureau

Annual totals 1961 1962
Type of ownership and
type of construction
1960 1961 | May | June | July | Aug. | Sept. | Oct. | Nov, | Dec. | Jan. | Feb. | Mar. | Apr. | May
Total construction................| 36,318 37,135F 3,501| 3,602| 3,529| 3,543 3,004 3,291( 3,008 2,712 2,658 2,749} 3,986] 3,860| 4,009
By type of ownership:
Public........ eeeeraeiieeaaes 12,587 12,5471 1,127 1,235 1,265| 1,158 954] 1,0211 942] 1,091 9221 877| 1,475] 1,211]......
Private........oo0u.n 23,731 24,588| 2,374 2,367| 2,263| 2,384| 2,050 2,270| 2,066| 1,621| 1,736| 1,871{ 2,511 2,650|..... .
By type of construction:
Residential......ooovnvnnnn ...} 15,105| 16,123} 1,553| 1,558 1,502| 1,589 1,381] 1,498| 1,306 1,125| 1,190| 1,192f 1,552| 1,816 1,819
Nonresidential,...............| 12,240{ 12,115] 1,105 1,221 1,154| 1,087\ 987 1,005| 1,095 883 853 893| 1,325| 1,102| 1,275
Public works and utilities....... 8,973| 8,897] 843] 823| 873| 866 637 787 607 704] 615 664| 1,108 943 915

NoTe.—Monthly data exceed annual totals and are not comparable
with monthly data for 1957 and earlier years because of the policy of ac-

counting for negative adjustments in monthly data after eriginal figures

have been published.



VALUE OF NEW CONSTRUCTION ACTIVITY

CONSTRUCTION

[Bureau of the Census estimates.! Monthly data at seasonally adjusted annual rates; in millions of dollars]}

891

Private Public
Business Other
Year or month Total Non-

farm non- Mili- | High- | Swer [ Ap

Total resi- resi- Total wa and other

dential | Total Indus- | Com- | Public den- tary 4 water
trial | mercial | utility tial

37,019 | 25,783 | 13,777 | 8,495 | 2,229 | 1,791 | 4,475 | 3,511 | 11,236 | 1,290 | 3,015 883 | 6,048
39,234 | 27,556 | 15,3 8,403 ) 2,030 | 2,212} 4,161 3,774 | 11,678 1,003 | 3,680 982 | 6,013
44,164 1 32,440 | 18,705 | 9,980 f 2,399 | 3,218 | 4,363 | 3,755 11,724 | 1,287 | 3,861 1,085 | 5,491
45,815 | 33,067 | 17,677 | 11,608 | 3,084 | 3,631 ,893 | 3,782 | 12,748 ,360 ,431 1,275 | 5,682
47,845 1 33,766 | 17,019 | 12,535 | 3,557 | 3,564 | 5,414 | 4,212 | 14,079 { 1,287 | 4,954 ,344 | 6,494
48,950 | 33,493 | 18,047 | 11,058 | 2,382 | 3,589 | 5,087 | 4,388 | 15,457 | 1,402 | 5,545 1,387 7,123
56,555 | 40,344 | 24,962 | 11,044 | 2,106 | 3,930 | 5,008 | 4,338 | 16,211 1,488 | 5,870 | 1,467 | 7,386
55,556 | 39,603 } 22,546 | 12,354 | 2,851 ,180 | 5,323 | 4,703 | 15,953 | 1,386 ,464 | 1,487 | 17,616
57,399 | 40,365 | 22,499 | 12,811 | 2,759 | 4,663 | 5,389 | 5,055 | 17,034 | 1,368 | 5,818 | 1,581 | 8,267
57,206 | 40,328 | 22,271 | 12,642 | 2,750 | 4,510 | 5,382 | 5,415 16,878 | 1,382 | 5,527} 1,594 | 8,375
57,039 | 41,176 | 23,118 | 12,707 | 2,672 | 4,578 | 5,457 | 5,351 | 15,863} 1,140 | 5,128 | 1,582 | 8,013
57,983 | 41,281 | 23,306 ,704 | 2,588 ,646 | 5,470 | 5,271 | 16,702 | 1,153 ,762 ,560 | 8,227
58,910 | 41,709 | 23,782 | 12,750 | 2,610 | 4,718 | 5,422 | 5,177 | 17,201 1,404 | 5,960 1 1,575 | 8,262
58,905 | 41,767 | 24,026 | 12,693 | 2,608 | 4,681 | 5,404 | 5, 17,138 793 | 6,340 [ 1,589 [ 8,416
61,037 | 42, 24,504 | 12,542 | 2,554 ,608 | 5,380 | 4,998 | 18,993 | 1,760 | 7,099 | 1,586 | 8,548
58,910 | 41,881 | 24,440 | 12,515 | 2,537 | 4,641 5,337 | 4,926 | 17,029 982 | 6,235 1,590 8,222
59,019 | 41,077 | 23,187 | 12,875 | 2,590 ( 4,928 | 5,357 | 5,015 17,942 791 | 7,250 | 1,636 | 8,265
56,811 1 39,909 | 22,245 | 12,622 | 2,592 | 4,756 | 5,274 | 5,042 ) 16,902 | 1,248 [ 5,414 | 1,666 | 8,574
s ,553 | 22,507 | 12,897 | 2,653 ,795 | 5,449 | ¢5,149 | 17,308 | 1,409 | 5,771 1,715 | 8.413
58,315 | 41,747 | 23,484 | 12,973 2,792 4,793 5,388 5,290 | 16,568 1,442 5,057 1,775 8,294
60,747 | 43,456 | 24,999 | 13,091 2,886 4,752 5,453 5,366 | 17,291 1,418 5,830 1,805 8,238
62,981 | 45,050 | 26,368 | 13,301 | 2,950 | 4,865 | 5,486 { 5,381 | 17,931 1,375 | 6,379 | 1,780 | 8,397

¢ Corrected. » Preliminary.
1 Data for 1953-58 are joint estimates of the Departments of Commerce
and Labor.

2 Beginning with 1959, series includes Alaska and Hawaii.

NEW HOUSING STARTS

[Bureau of the Census, Federal Housing Administration, and Veterans Administration; in thousands of units}

Seasonally Private Memorandum item:
adjusted Non- Government-underwritten2
annual rate Metro- | 1 etro.
Year or month (private only} Total | politan 1 Public
areast | B0 1 2- | Multi
Total o © rl Total FHA VA
Total |Nonfarm family | family { family
........ 1,104 804 300 | 1,068 933 42 94 36 409 252 157
............ 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
............ 1.1 780 338 | 1,094 981 31 82 24 465 195 271
............ 1,042 700 342 993 0 33 120 49 322 193 128
............ , 827 382 11,142 933 39 170 68 439 337 102
PPN 1,379 946 432 | 1,343 | 1,079 49 215 36 458 349 109
...... .. 1,554 {1,077 477 {1,517 | 1,234 56 227 37 458 349 109
AN 1,296 889 407 | 1,252 995 4 214 44 336 261 75
........ 1,355 938 418 | 1,304 966 44 294 52 328 244 83
1,291 131 90 41 127 96 4 26 4 32 24 8
June,.........] 1,381 138 93 46 132 100 4 29 6 30 22 8
cevead] 1,343 129 88 41 125 96 4 25 3 29 21 7
eeenn] 1,326 130 88 42 127 95 3 29 3 34 26 8
L.oe0.11,383 128 91 37 122 91 4 28 6 28 21 7
o] 1,434 129 88 41 124 92 4 27 5 33 23 9
..] 1,351 106 72 34 103 74 3 25 3 30 23 7
Decoeevnnnnn ..} 1,297 8 63 24 82 54 3 25 4 23 17 6
1962—Jan............] 1,273 83 60 23 81 54 3 23 2 23 18 4
Feb...........] 1,152 78 56 22 76 54 3 20 1 20 15 5
Mar........uvs 1,431 118 84 34 115 80 5 31 3 27 21 6
Apr........... »1,538 ?151 110 41 2147 102 5 40 4 33 25 8
May....oovnnn »1,587 »157 113 45 »155 n.a. n.a. n.a. »2 34 26 8
n.a. Not available. # Preliminary. 3 New series, including both farm and nonfarm unless otherwise

1 For new series, based on revised definition of metropolitan areas.

2Data from Federal Housing Administration and Veterans Ad-
ministration represent units started, based on field office reports of first
compliance inspections.

indicated. Not strictly comparable with nonfarm series developed by
the Bureau of Labor Statistics, for which annual totals are given through

1959,
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

[Bureau of Labor Statistics estimates, without seasonal adjustment; in thousands of persons unless otherwise indicated]

Civilian labor force
Unemploy-
Total non- Total Employed! .
Year or month institultiqnal }abor o E‘;’;r“};:(‘; 'f_‘;‘:t
population orce nem-
Total Total In nimaglﬁ' In ployed (per cent)?
ota cultural .
industries agriculture
117,388 68,896 65,848 62,944 56,225 6,718 2,904 48,492 4.4
118,734 70,387 67,530 64,708 58,135 6,572 2,822 48,348 4.2
120,445 70,746 67,946 65,011 58,789 6,222 2,936 49,699 4.3
121,950 71,284 68,647 63,966 58,122 5,844 4,681 50,666 6.8
123,366 71,946 69,394 65,581 59,745 5,836 3,813 51,420 5.5
125,368 73,126 70,612 66,681 60,958 5,723 3,931 52,242 5.6
127,852 74,175 71,603 66,796 61,333 5,463 4,806 53,677 6.7
127,768 76,790 74,286 68,706 62,035 6,671 5,580 50,977 6.9
127,986 76,153 73,639 68,499 62,046 6,453 5,140 51,833 6.9
128,183 75,610 73,081 68,539 62,215 6,325 4,542 52,573 6.8
128,372 73,670 71,123 67,038 61,372 5,666 4,085 54,701 6.8
128,571 74,345 71,759 67,824 61,860 5,964 3,934 54,226 6.7
128,756 74,096 71,339 67,349 62,149 5,199 3,990 54,659 6.1
128,941 73,372 70,559 66,467 62,049 4,418 4,091 55,570 6.0
1962—Jan.,........} 129,118 72,564 69,721 65,058 60,641 4,417 4,663 56,554 5.8
Feb..........] 129,290 73,218 70,332 65,789 61,211 4,578 4,543 56,072 5.6
Mar.........} 129,471 73,582 70,697 66,316 61,533 4,782 4,382 55,889 5.5
Apr..........] 129,587 73,654 70,769 66,824 61,863 4,961 3,946 55,933 5.5
May.........} 129,752 74,797 71,922 68,203 62,775 5,428 3,719 54,956 5.4
June......... 129,930 76,857 74,001 69,539 63,249 6,290 4,463 53,072 5.5
1 Includes self-employed, unpaid family, and domestic service workers. Information relating to persons 14 years of age and over is obtained

2 Per cent of civilian labor force. Monthly data seasonally adjusted. through interviews of households on a sample basis. Monthly data
Note.—Inclusion of figures for Alaska and Hawaii beginning with  relate to the calendar week that contains the 12th day; annual data are
1960 increased population by about 500,000 and total labor force by averages of monthly figures.
about 300,000. Most of the increase was in nonagricultural industries.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 1!

[Bureau of Labor Statistics; in thousands of persons)

Trans- Federal,
Manufac- Contract porta- State, and
Year or month Total turin Mining | construc- | tion and Trade Finance Service local
8 tion public govern-
utilities ment
16,882 792 2,802 4,141 10,535 2,335 6,274 6,914
17,243 822 2,999 4,244 10,858 2,429 6,536 7,277
17,174 828 2,923 4,241 10,886 2,477 6,749 7,626
15,945 751 2,778 3,976 10,750 2,519 6,811 7,893
16,667 731 2,955 ,01 11,125 , 7,105 8,190
y 709 2,882 4,017 11,412 2,684 7,361 8,520
16,267 666 2,760 3,923 11,368 2,748 7,516 8,828
SEASONALLY ADJUSTED
1961—JUNe..ooovrineriiinninnionnnenns 54,182 16,373 669 2,795 3,914 11,392 2,747 7,471 8,821
. 54,335 16,392 672 2,776 3,942 11,437 2,748 7,533 8,835
54,333 16,381 665 2,770 ,9 11,410 2,757 7,5 8,865
,304 16,323 666 y 3,939 11,363 2,756 7,567 8,936
54,385 16,361 661 2,758 3,929 11,365 2,764 7,580 8,967
54,525 16,466 665 2,719 3,927 11,374 2,771 7,611 8,992
54,492 16,513 654 2,699 3,911 11,366 2,770 7,642 8,937
54,434 16,456 653 2,594 3,906 11,384 2,772 7,640 9,029
54,773 16,572 653 2,694 3,914 11,447 2,774 7,675 9,044
54,901 16,682 654 2,648 3,927 11,460 2,176 7,681 9,073
55,260 16,848 656 2,734 3,935 11,546 2,778 7,675 9,088
55,371 16,899 659 2,717 3,934 11,575 2,788 7,677 9,122
55,414 16,904 653 2,687 3,929 11,573 2,795 7,689 9,184
WITHOUT SEASONAL ADJUSTMENT
1961—June.,....... 16,320 678 2,971 3,945 11,354 2,766 7,598 8,797
July....... 16,268 672 3,023 3,977 11,327 2,795 7,631 8,534
Aug....oiviinn, 16,531 677 3,075 3,971 11,342 2,801 7,606 8,535
Sept..... 16,646 676 3,021 3,97 11,378 2,770 7,612 8,904
OCtievvvineeninnnnes 16,607 668 2,981 3,953 11,450 2,758 7,618 9,030
Nov, 16,658 667 2,825 ,943 11,611 2,757 7,596 9,072
Dec.. 16,556 657 2,575 3,927 12,181 2,756 7,573 9,
1962—Jan.............. 16,370 647 2,298 3,863 11,270 2,747 7,510 9,032
Feb.. .. 16,452 642 2,282 3,863 11,188 2,749 7,545 9,102
Mar. 16,525 640 2,328 s 11,223 2,754 7,573 9,133
Apr 16, 647 2,589 3,904 11,470 2,770 7,690 9,143
May» 16,689 657 2,750 3,922 11,456 2,782 7,754 9,167
June? 16,849 662 2,856 3,960 11,534 2,815 7,820 9,158
» Preliminary. . . during, or received pay for, the pay period ending nearest the 15th of
1 Data includes Alaska and Hawaii beginning with 1959, the month. Proprietors, self-employed persons, domestic servants,

Note.—Data include all full- and part-time employees who worked unpaid family workers, and members of the armed forces are excluded.
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES!

[Bureau of Labor Statistics; in thousands of persons]

Seasonally adjusted Without seasona! adjustment
Industry group 1961 1962 1961 1962

June Apr. May? June? June Apr. May? June?

Totale et e e 12,145 12,541 12,575 12,584 12,090 12,338 12,383 12,521
Durable 200d8......ocvvvtviiiiiiiiiiniiiiii, 6,682 7,000 7,039 7,033 6,678 6,931 6,979 7,024
Ordnance and accessories. ... R ce. 93 98 98 98 93 98 98 98
Lumber and wood products. . 540 547 547 546 565 527 549 571
Furniture and fixtures.......... 305 318 321 324 301 313 314 320
Stone, clay, and glass products................ 461 460 467 467 470 455 467 476
Primary metal industries............... ...... 924 995 975 944 926 991 968 946
Fabricated metal products,................... 828 864 872 874 825 851 860 871
Machinery except electrical,.................. 959 1,012 1,019 1,023 967 1,025 1,028 1,031
Electrical machinery......................... 968 1,040 1,051 1,055 950 1,019 1,025 1,036
Transportation equipment. ................... 1,072 1,122 1,140 1,158 1,050 1,118 1,131 1,134
Instruments and related products.............. 222 227 229 225 221 226 226 223
Miscellaneous manufacturing industries 310 317 320 319 310 308 314 319
Nondurable goods. ...........covevenei oL 5,463 5,541 5,536 5,551 5,412 5,407 5,404 5,497
Food and kindred products. . 1,188 1,193 1,182 1,183 1,184 1,111 1,119 1,179
Tobacco manufactures. ... .. 78 77 77 77 67 6 66 6
Textile-mill products. .....ooovveeiiia. 800 802 803 804 800 796 797 804
Apparel and other finished textiles 1,076 1,121 1,116 1,115 1,050 1,096 1,085 1,088
Paper and allied products..................... 473 479 481 481 474 475 477 482
Printing. publishing and allied industries........ 597 598 599 599 594 596 595 596
Chemicals and allied products................. 510 518 522 529 507 527 526 526
Products of petroleum and coal . . ............. 132 129 129 129 134 128 129 131
Rubber products. .. ovvvveeee i 286 297 303 308 279 294 297 300
Leather and leather products.................. 323 327 324 326 322 318 314 325

? Preliminary. part-time) who worked during, or received pay for, the pay period ending
1 Data include Alaska and Hawaii beginning with 1959. nearest the 15th of the month.

Note.—Data covering production and related workers only (full- and

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES !

{Bureau of Labor Statistics; in unit indicated]

Average hours worked Average weekly earnings Average hourly earnings
(per week) (dollars per week) (dollars per hour)
Seasonally adjusted Without seasonal adjustment Without seasonal adjustment
Industry group
1961 1962 1961 1962 1961 1962

June Apr. | May? | June? | June Apr. | May? | June? | June Apr. | May? | June?

Total............... 39.9 | 40.8| 40.6 | 40.4 | 93.03 | 96.56 | 96.80 | 97.03 | 2.32 | 2.39 | 2.39 | 2.39
Durable g00ds.....c.covvivriiin it 40.4 | 41.3 | 41.1 | 40.9 |101.09 |105.22 [105.22 |104.81 2.49 | 2.56| 2.56 | 2.55
Ordnance and accessories............... 40.7 41.8 41.3 41.7 |112.19 1118.43 [117.16 |117.86 2.77 2.84 2.83 2.84
Lumber and wood products. . .......... 39.7 | 39.7 ) 40.3 39.8 | 79.79 | 77.82 | 80.60 | 82.01 1.97 1.97 1.99 | 2.02
Furniture and fixtures.................. 40.1 41.5| 41.3 | 41.0 76.02 | 78.76 | 78.38 | 79.37 1.91 1.94 1.94 1.95
Stone, clay, and glass products.......... 40.9 | 41.1 41.1 41.0 § 97.29 | 98.16 | 99.36 [100.43 | 2.35 2.40 | 2.40 | 2.42
Primary metal industries. .. ............ 39.7 1 40.9 39.9 39.4 1116.58 |123.11 (118.50 |118.10 | 2.90 | 3.01 2.97 | 2.96
Fabricated metal products.............. 40.7 | 41.5| 41.3 | 41.41102.09 (104.39 [105.32 |106.75 | 2.49 | 2.54 | 2.55 2.56
Machinery except electrical..... ..... 40.8 42.0 41.9 41.9 (107.68 ({113.67 |113.67 |114.36 2.62 2.70 2.70 2.1
Electrical machinery................... 40.1 41.1 40.7 | 40.4 | 94.71 1 97.44 1 97.68 | 97.03 | 2.35| 2.40 | 2.40 | 2.39
Transportation equipment.............. 40.6 | 42.1 42.1 41.5 112,87 (119.97 |121.67 {119.11 2.78 | 2.87 | 2.89( 2.87
Instruments and related products. ... ..} 40.7 | 41.2 | 41.1 40.8 | 97.10 1100.04 | 99.80 | 99.80 | 2.38 | 2.44 | 2.44 | 2.44
Miscellaneous manufacturing industries.. .§ 39.7 | 40.3 | 40.1 39.9 | 76.22 | 78.80 | 78.60 | 78.60 1.92 1.97 1.97 1.97
Nondurable goods. ......ooovvvvveniian., 39.5| 40.2 | 40.0 | 40.0 | 83.56 | 85.54 | 86.15 | 87.02 | 2.11 | 2.16 | 2.17 | 2.17
Food and kindred products............. 41.3 1 41.2 ) 41.0| 40.9 | 90.25 { 91.13 | 92.21 | 92.66 | 2.18 | 2.25 | 2.26 | 2.26
Tobacco manufactures........o......... 38.9 39.6 38.7 37.3 | 74.07 | 74.10 | 75.46 | 74.27 1.88 1.95 1.96 1.97
Textile-mill products................... 40.1 41.5 1 41.3 | 41.1 | 65.12 | 68.38 | 69.12 1 69.22 | 1.62 1.68 1.69 1.68
Apparel and other finished textiles. ... ... 354 | 37.1 36.6 | 36.7 | 56.64 | 60.96 | 60.59 | 60.92 1.60 1.67 1.66 1.66
Paper and allied products. ............. 42.8 | 42.7| 42.6 | 42.8 1100.39 |101.10 (101.34 i102.96 | 2.34 | 2.39 | 2.39 | 2.40
Printing, publishing and allied industries..] 38.3 38.6 | 38.3 38.4 (104.67 |107.90 |107.62 [107.62 | 2.74 | 2.81 2.81 2.81
Chemicals and allied products........... 41.5 | 41.7 | 41.7 | 41.7 {108.00 [108.84 [109.52 |111.04 | 2.59 | 2.61 2.62 | 2.65
Products of petroleum and coal......... 41.6 41.3 41.5 42.1 126.24 [125.55 |125.75 [129.32 3.02 3.04 3.03 3.05
Rubber products.........oovvnvnion 40.1 41.8  41.5 | 41.8 | 97.03 | 99.63 {101.19 |104.90 | 2.39 | 2.43 2.45 2.48
Leather and leather products............ 37.6 38.6 38.1 38.2 | 63.29 | 63.81 | 64.16 | 66.22 1.67 1.72 1.72 1.72

» Preliminary. NoTe.—Data are for production and related workers.

! Data include Alaska and Hawaii beginning with 1959.
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DEPARTMENT STORE SALES AND STOCKS, BY DISTRICT
[1957-59= 100]

Federal Reserve district

Period Sintes N Phil- | o Rich ch s Im X San
ew eve- ich- At- i- t. inne-| Kansas
Boston York ;%‘;: land | mond | lanta | cago | Louis { apolis | City Dallas sz:;:;

103 107 109 101 103 99 98 102 96 108 105 88 109
92 85 85 81 94 91 97 88 87 85 100 93 104
100 92 91 88 102 96 101 98 99 103 111 106 109

83 86 90 80 84 76 85 77 75 74 79 79 90
82 72 87 75 81 77 91 75 78 78 82 80 95
95 94 99 95 93 92 105 93 90 87 97 91 99

80 82 75 82 90 79 77 84 86 83 82 70 76
85 88 78 87 86 90 86 89 93 88 90 76 81
94 96 89 95 93 99 98 97 102 98 9 84 92
99 97 97 99 102 100 102 100 103 102 100 99 96
98 99 99 98 97 96 97 97 98 97 98 98 97
103 104 104 103 101 104 101 103 929 101 103 104 107

109 111 109 104 1 107 108 108 104 108 112 102 115
108 112 109 105 1 107 108 107 103 108 112 101 114
110 111 110 105 0 108 107 111 103 109 113 103 114
110 111 110 105 1 107 109 110 104 107 113 103 116
111 113 i11 107 2 108 110 114 105 108 112 104 116
112 113 111 107 4 110 110 113 106 109 110 105 117

3 113 110 113 107 108 110 106 118
113 116 112 109 5 113 109 113 109 110 111 106 118

NOT SEASONALLY ADJUSTED

1961—May............ TR T PPN 109 112 110 106 111 108 107 110 103 106 111 100 114
June.... 103 105 102 99 106 101 100 103 98 29 107 95 110
104 102 99 96 106 101 99 109 99 106 107 99 111

116 116 115 114 115 117 113 119 108 111 114 112 125

Note.—Based on retail value figures; sales are average per trading day; The series has been revised. For a description of the revisions and
stocks are as of end of month or averages of monthly data. revised monthly data beginning with 1947, see p. 803.
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DEPARTMENT STORE MERCHANDISING DATA
[Based on retail value figures)

Amounts (in millions of dollars) Ratios to sales4
Out- Stocks
Period Sales! | Stocks! | stand- celiut-s 2 ogz:"s 3 Out- | plus
(total (end ing (tgtal (total | Stocks stand- out- Re-
N Ofth) (()rdgrs; for for igg stand- | ceipts
mont] mon end of orders ing
month) | month) | month) orders
Annual average:
406 1,163 421 408 401 3.0 1.1 4.1 1.0
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 1.0
462 1,323 437 462 3.0 1.0 4.1 1.0
488 1,391 510 495 498 3.0 1.1 4.1 1.1
494 , 518 496 493 3.1 1.1 4.3 1.0
503 1,485 530 508 512 3.1 1.1 4.3 1.0
Month:
B96T—May. oottt iie i 7480 1,475 418 7458 7490 3.1 9 3.9 1.0
Junpe.... 467 1,389 619 381 581 3.0 1.3 4.3 .8
July.... 389 1,376 689 376 3.5 1.8 5.3 1.0
Aug.... 466 1,470 650 521 3.2 1.4 4.5 1.2
Sept.... 475 1,576 654 581 585 3.3 1.4 4.7 1.2
AR 529 1,708 645 661 652 3.2 1.2 4.4 1.2
Nov... 630 1,776 555 698 608 2.8 .9 3.7 1.1
DeCouvrnroninnnns 965 1,406 391 595 431 1.5 .4 1.9 .6
1962—Jan........ooonnenn 408 1,408 476 410 495 3.5 1.2 4.6 1.0
Feb.. 360 1,466 532 418 474 4.1 1.5 5.6 1.2
Mar.. 472 1,576 498 582 548 3.3 1.1 4.4 1.2
Apr.. 502 1,589 457 515 474 3.2 .9 4.1 1.0
May? 508 1,573 498 492 533 3.1 1.0 4.1 1.0
# Preliminary. r Revised, 3 Derived from receipts and reported figures on outstanding orders.
1 These figures are not estimates for all department stores in the United 4 The first three ratios are of stocks and for orders at the end of the
States. They are the actual dollar amounts reported by a group of de- month to sales during the month, The final ratio is based on totals of
partment stores located in various cities throughout the country. In 1961, sales and receipts for the month,
sales by these stores accounted for about 45 per cent of estimated total Note.—For description and monthly figures for back years, see
department store sales. BULLETIN for October 1952 ,pp. 1098-1102,

2 Derived from the reported figures on sales and stocks.

MERCHANDISE EXPORTS AND IMPORTS

[Bureau of the Census; in millions of dollars]

Merchandise exports! Meﬁﬁ&‘gﬁiﬂggggggg{“ng Merchandise imports3
Period

1960 1961 1962 1960 1961 1962 1960 1961 1962

Jano..oooiieiiail, e siareie e . 1,561 1,150 1,373

1,579 1,068 | 1,224

1,753 1,255 1,386

1,817 1,063 1,333

1,814 1,223 1,454
1,742 1,232 |oiiviienen
1,702 ,285 ..., ves
Augeeioriennn. 1,619 1,252 |.......00
Septeceeeenenn. 1,612 1,197 |oooiiees
[0 1,746 1,364 ceieees
NOVeieseoiiuianns 1,799 1,342 Cereees
DeCovenernnaninn .. 1,806 1,295 [.oiinunen

Jan-May......coiiiiiiiiiii i 8,524 5,759 6,770
1 Exports of domestic and foreign merchandise. 3 General imports including imports for immediate consumption plus

2 Department of Defense shipments of grant-aid military equipment entries into bonded warehouses; beginning with January 1960, include
and supplies under Mutual Security Program, uranium ore and concentrates,
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CONSUMER PRICES

[Bureau of Labor Statistics index for city wage-carner and clerical-worker families; 1957-59= 100)

Housing
T Med. P Read- Othceli
: rans- - er- ing | goo
Year or month iAll Food Gas S&lad House- | House- ‘:rp;l porta- | ical | somal | and | and
Total | Rent and tro- fur- bold | P! tion care care |recrea-| serv-
elec- | B0 | nish- | opera- tion | ices
tricity | gore ings tion
1929, 0ivvenvecacionecees.f 597 55.6 |oeuven] 854 |ieeiiiifennnns 56.6 Jeoeenes) 56.2 [eeeinei]ireneni]eneann]ennn [
45.1 35.3 [L.o0v.] 60.8 [.e..illde.ne, 42.7 loveonoe| 428 |oveeiii]oviiini]oiecniideniinai]inaaaan
51.3 ] 4.2 1.4 64.3 | 88.3| 452 | 544} 53.3| 51.9 1.2| 50.6 | 47.6 | 57.3| 58.2
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
93.2 | 95.6 | 92.3f 90.3{ 91.4| 90.9103.7| 87.9| 97.8( 92.1 83.9 1 88.1 93,3 | 92.8
93.6 | 95.4| 93.4| 93.5| 92.5| 90.6 | 101.9 | 89.5] 97.3 | 90.8| 86.6 | 83.5| 92.4 | 94.3
93,3 | 94.0| 94.1 94.8| 949} 91,9 100.0| 90.8| 9.7 | 89.7| 83.6 | 90.0! 92.1 | 94.3
94.7| 94.7} 95.5| 96.5| 95.9! 959 | 98.9 | 93.7} 98.4| 91.3§ 91.8| 93.7 ) 93.4; 95.8
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
100.7 | 101.9 | 100.2 | 100.1 | 100.3 {1 99.0 | 99. 100.2 { 99.8 | 99.7 | 100.1 | 100.4 | 100.8 | 99.8
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
103.1 1 101.4 | 103.1 | 103.1 | 107.0 | 99.5 | 100.1 | 104.8 | 102.1 | 103.8 | 108.1 | 104.1 | 104.9 | 103.8
104 102.6 | 103.9 | 104.2 | 107.9 | 101.6 | 99.5 | 105.9 | 102.8 | 105.0 | 111.3 | 104.6 | 107.2 | 104.
1961—May................| 103.8 | 102.3 | 103.7 | 104.3 | 108.2 | 100.1 99.4 | 105.8 | 102.2 | 104.0 | 111,0 | 104.4 | 107.0 | 104.5
June......o.ene vee..] 104.0 | 102.5 | 103.8 | 104.4 | 108.3 | 99.5 | 99.8 | 105.9 | 102.2 | 104.8 | 111.3 | 104.5 | 106.6 | 104.5
Jaly..eevanias ...] 104.4 1 103.4 1 103.8 | 104.4 | 107.7 99.7 99.5 1 106.1 | 102,5 | 105.3 | 111.6 | 104.8 | 107.2 | 104.9
AUBivivenrienrnnnnas 104.3 | 102.7 | 103.8 | 104.4 | 107.7 | 100.4 | 99.1 { 105.9 | 102.5 | 106.0 | 111.7 | 104.8 | 107.4 | 104.9
Sept...veeesreonn...| 104.6 § 102.6 | 104.0 | 104.7 | 107.8 | 100.7 | 99.7 | 105.9 | 103.6 | 106.0 { 111.9 | 104.8 | 107.9 | 105.0
Octisvennns veeveves.| 104.6 ] 102.5 | 104.1 | 104.8 | 107.8 | 101.5 | 99.5 | 106.2 | 103.9 | 106.7 | 112,3 | 104.6 | 108.3 | 105.0
NOV..vieesssensannf 104.6 | 101.9 | 104.2 | 104.9 | 107.8 | 102.1 | 99.3 | 106.4 | 103.7 | 106.8 | 112.4 | 104.8 | 108.1 | 105.0
104.5 | 102.0 | 104.4 | 105.0 | 107.8 | 102.8 99.2 | 106.4 | 103.5 | 106.0 | 112.5 | 105.2 | 108.2 | 104.9
104.5 | 102.5 | 104.4 | 105.1 | 107.8 | 103.9 | 98.7 | 106.5 | 101,8 | 106.0 | 112.6 | 105.6 | 108.5 | 104.9
104.8 | 103.1 | 104.6 | 105.2 | 107.9 0| 99.3 | 106.9 | 102.0 | 106.0 | 113.0 | 105.8 | 109.1 | 105.0
105.0 | 103.2 | 104.6 | 105.3 | 107.9 | 103.6 | 99.5 | 107.1 | 102.7 | 105.9 | 113.6 | 105.9 | 109.2 | 105.1
105.2 | 103.4 | 104.6 | 105.4 | 107.8 | 102.4 99.3 | 107.1 | 102.7 | 107.2 { 113,9 | 106.3 | 109.4 | 105.1
105.2 | 103.2 | 104.7 |} 105.5 | 107.7 | 100.1 99.0 | 107.4 | 102.7 | 107.3 | 114.1 | 106.4 | 109.5 | 105.1
WHOLESALE PRICES, BY GROUPS OF COMMODITIES
[Bureau of Labor Statistics index; 1957-59=100)
Other commodities
Ma- | Furni- To-
All Tex- : Fuel : Non-
_ | Farm | Proc- P Hides, Chem- Lum- | Pulp, chin- | ture bacco
ln(:;&' ;ngi_ prod- | essed p'r'lcl:i- skins, real:gd icals Rb‘;?' ber | paper, Maentgls ery and ‘glﬁei'c prod- Mis-
ties | uets foods Total | ucts leather, prod- and and and and metal and | other min- | Y€t | cepta.
and and ucts allied prod- wood | allied prod- | mo- house- eral and neous
ap- prog- and prod- ucts prog- prod- uots tlv:l élold prod- btl)’ttled
uc ucts uc ucts rod- ura- ev-
parel power pucts bles | U |erages
1953, ..c0ieiinnnnns 92.7] 105.9{ 97.0| 90.1} 102.8/ 94.1] 95.9| 96.1 86.3| 99.4| 88.7| 83.6| 82.2} 92.9] 86.9| 89.8| 105.4
1954, ..ccivvinnnnns 92.9] 104.4{ 97. 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
1955, 93.2] 97.9| 94.3] 92.4} 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
1956, [ 96.2] 96.6f 94.3| 96.5] 100.7| 94.8] 97.4| 97.5| 100.6} 103.8] 97.2] 97.8| 92.1] 96.9] 95.2| 95.1| 98.1
1957... Ceenes 99.0] 99.2f 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
1958.....00000vvs..] 100.4] 103.6] 102.9] 99.5] 98.9( 96.0] 98.7| 100.4| 100.1} 97.4[ 100.1| 99.1]| 100.1] 100.2{ 99.9| 99.7] 101.5
1959....c0vvieean. ] 100.6] 97.2f 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
1960...............] 100.7] 96.9 99.9| 101.3] 101.5) 105.2] 99.6| 100.2] 99.9| 100.4| 101.8] 101.3! 102.4| 100.1| 101.4| 102.5] 99.3
1961...............] 100.3] 96.0| 100.6| 100.8] 99.7) 106.2| 100.7| 99.1| 96.1f 95.9] 98.8| 100.7| 102.3| 99.5| 101.8| 103.2| 103.9
1961—May.........] 100.0}] 94.8| 99.7| 100.8] 99.3} 105.7| 99.5| 99.9; 96.8[ 97.2| 96.3]| 100.8| 102.3| 99.6} 101.8! 102.8| 107.2
June.........J] 99.5] 92.9| 98.9| 100.6] 99.0| 105.1| 100.1] 99.4] 96.3] 97.4] 96.6] 100.9] 102.4| 99.6| 101.6| 102.8| 103.4
July..oevavo..] 99.91 95.11 99.7| 100.6] 99.2 106.1| 100.4; 99.0| 95.9] 96.9f 96.6 .9 102.2f 99.5( 101.7| 103.1| 103.0
Auvg..........| 100.1] 96.7| 100.2| 100.6} 99.5 108.0| 100.2} 98.6| 96.2| 95.9] 96.5} 101.2| 102.0] 99.3| 101.8| 103.3| 103.0
Sept.eioves.. | 100.0] 95.2( 100.2| 100 99.7| 108.4{ 99.6 98.3| 96.3| 95.6] 98.9| 101.3( 102.0| 99.4| 101.8] 103.8] 103.0
Octeevvvaves ] 100.0] 95.1f 100.4{ 100.5§ 100.1| 108.9] 99.0| 98.2] 96.2] 94.8] 99.6| 100.9| 102.1| 99.4| 102.1| 103.8} 100.7
Noveeeooaoo..] 100.0] 95.6] 100.1| 100.7] 100.2| 108.6] 99.8| 98.1| 95.5| 94.8| 99.2| 100.4| 102.2| 99.5; 101.9| 103.8| 105.1
Decovvennsss.f 100.4] 95.9] 100.9| 100.9] 100.3| 108.2| 100.6] 98.1| 94.5| 94.6| 99.6| 100.6; 102.3| 99.3| 101.6{ 103.8| 106.3
1962—Jan...........J] 100.8f 97.9| 101.8| 101.0] 100.3| 108.2; 101.0{ 98.4| 94.3| 94.7| 99.9| 100.7| 102.3| 99.3| 101.9| 103.8] 106.7
Feb.......... 100.7} 98.2| 101.7| 100.8] 100.4| 107.7| 100.4] 98.1| 93.3| 95.2| 99.9| 100.6{ 102.3| 99.1]| 102.1{ 103.8] 105.6
Mar.......... 100.7f 98.4| 101.4] 100.8] 100.5| 107.4] 98.9| 98.0{ 93.8/ 96.2} 101.0{ 100.4| 102.3} 99.0| 102.2| 104.0| 105.6
Apr.. . 100.4] 96.9|7100.0| 100.9} 100.5] 7106.9/7100.2| 97.9| 792.91 96.8| 101.3] 100.3| 102.3| v98.9| 102.4{ 104.0[r106.0
May....... ..] 100.2] 96.2| 99.5| 100.8} 100.6! 107.2| 99.7| 97.8] 93.0] 96.9; 100.9 100,2! 102.3] 98.8| 102.1] 104.1} 105.9

7 Revised.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued
[Bureau of Labor Statistics index; 1957-59= 100)
1961 1962 1961 1962
Subgroup Subgroup
May | Mar Apr. May May | Mar. | Apr. May
Farm Products: Pulp, Paper, and Allied Products—Cont.:
Fresh and dried produce .......... ..] 95.6 | 105.7 99.3 | 107.5 Paperboard......... 94.7 93.0 { 93.9 94.0
Grains. , ... ..... ... 93.2 97.4 98.5 | 101.0 Converted paper and paperboard. oo 9511 102.3 | 102.8 { 102.3
Livestock andpoultry 90.9 95.7 94.1 91.4 Building paper and board...........} 100.6 98.2 | 97.9 97.6
Plant and animal fibers...... 94.0 | 98.5( 98.9 | 98.9
Fluid milk.........co0u0e. 100.6 | 102.7 | 798.8 | 96.5 [Metals and Metal Products:
2 84.6 | 90.8 | 91.7 | 75.3
Hay and seeds............ 117.3 1 105.5 { 107.4 | 107.6 | Ironandsteel..............ovvnnn. 100.7 | 99.8 | 799.6 { 99.2
Other farm products. .........c..... 93.0 | 93.6 | 93.2 | 93.4 | Nonferrousmetals............... ..J 100.5 | 100, r99.8 { 99.9
Metal containers.......... Creeeees 102.0 | 103.7 | 103.7 | 103.7
Processed Foods: Hardware............couu0e veeeee..] 104.0 1 104.4 | 104.1 | 104.1
Plumbing equipment........ veves..] 102.6 | 104.1 |7103.7 | 103.8
Cereal and bakery products......... .7 | 107.4 i7108.0 | 107.6 Heating equipment................. 94.9 9%4.0 94.0 93.2
Meats, poultry, and fish, ..... e .8 98.4 95.6 | 95.4 Fabricated structural metal products.] 99.0 98.1 1 r98.1 98.1
Dairy products and ice cream. , .8 | 108.0 | 106.0 | 104.5 Fabricated nonstructural metal
Canned, frozen fruits, and vegetables,.| 101.3 | 99.0 | 98.9 | 98.6 products. ....... feiiareaseeceas.f 103.1 | 104.1 | 104.4 | 104.4
Sugar and confectionery............ 101.0 | 100.4 | 100.9 | 100.8
Packaged beverage materials........ 84.2 82.4 82.6 82.6 |Machinery and Motive Products:
Miscellaneous processed foods....... 106.6 | 102.7 |*101.2 | 100.7
Agricultural machinery and equip-
Textile Products and Apparel : TNEN. v vt vvennnnanocassoanenn 107.2 | 109.4 | 109.2 | 109.3
Construction machinery and equip-
Cotton products. . ....co.ooeveenn.. 99.6 | 102.4 | 102.4 | 102.0 MENL. . vive v iorernnnsarssssnans 107.6 | 107.6 | 107.7 | 107.7
Wool products........... - 97.0 [ 98.3 | 98.6 | 98.9 | Metalworking machinery ........... 106.5 | 109.2 | 109.4 | 109.5
Synthetic textiles. . 93.0 93.5 93.7 94.2 General purpose machinery and
Sﬂk products.... ..[113.0 | 116.3 | 121.6 | 126.4 CQUIPMENt . . v vvvrnnnrnnanannns 103.3 § 103.9 (7103.9 | 104.0
Apparel. ...ooiiiinniinaiinn ....] 100.7 | 101.3 | 101.3 { 101.4 | Miscellaneous machinery........... 102.6 | 103.4 | 103.2 | 103.1
Miscellaneous textile products. .. . ... 121.9 | 122.5 | 118.7 | 119.5 | Special industry machinery and equip-
ment (Jan. 1961=100)............ 100.4 | 101.5 | 101.7 | 101.8
Hides, Skins, Leather, and Products: Electrical machinery and equlp-
ment,......... N vereese ] 99.9 | 98.9 1 r98.9 | 99.0
Hides and skins. . ..covvvinnnensnn J104.7 1 103.8 | 103.3 | 105.4 | Motor vehicles. .o.oovvvrneennnn... 100.7 | 100.1 | 100.1 | 100.1
Leather........... J 106.1 | 109.6 | 109.5 | 110.6 Transportation equip., R. R. rolling
Footwear.........oovenenunn veeee ] 106.9 1 108.7 | 108.7 | 108.7 stock (Jan. 1961=100)...........} 100.0 | 100.5 | 100.5 | 100.5
Other leatherproducts............. 103.0 | 104.5 |r102.3 | 102.1
Furniture and Other Household Dura-
Fuel and Related Products and Power : bles:
Coal s et et 95.2 | 98.7 | 95.3 | 94.6 | Household furniture.............. 102.6 | 103.4 | 103.4 | 103.4
COKC, i vvvivnienrsanisennnnennns 103.6 | 103.6 | 103.6 | 103.6 | Commercial furniture.............. 101.6 | 102.2 | 102.2 | 102.2
Gas fuels (Jan. 1958= 100)..000eenn. 118.7 | 119.4 | 115.3 | 115.8 | Floor coverings.......... Ceeeseenen 99.1 97.2 ] r97.0 | 97.0
Electric power (Jan. 1958=100).....} 102.4 | 103.1 | 103.0 | 102.9 Household appliances.............. 95.2 94.9 94.7 94.2
Crude petroleum and natural gasoline,] 98.0 | 98.2 1 98.2 | 98.2 | Television, radios, phonographs.....] 95.7 | 91.4 | 91.2 | 91.1
Petroleum products, refined......... 97.2 95.3 98.9 97.9 Other household durable goods......| 103.0 | 103.2 {7103.2 | 103.2
Chemicals and Allied Products: Nonmetallic Mineral Products :
Industrial chemicals................ 99.3 96.6 96.5 96.4 Flat glass...... et 97.7 96.2 | 97.9 97.9
Prepared paint. .......... 103.7 | 103.7 { 103.7 | 103.7 { Concrete ingredients. . .... ....}103.0 { 103.1 | 103.1 | 103.2
Paint materials............. 99.5 | 96.5 | 96.6 | 96.6 | Concrete products........ 102.5 | 102,8 | 102.8 | 102.7
Drugs and pharmaoeutlcals. . ... 98.8 97.1 97.0 97.0 Structural clay products. . ...] 102.9 | 103.6 | 103.6 | 103.6
Fats and oils, inedible............ .. 102.0 81.3| 79.31 77.1 Gypsum products....... . 102.9 { 105.0 | 105.0 | 105.0
Mixed fertilizers. ........ e, 102.0 { 104.3 | 104.3 | 103.9 Prepared asphalt rooﬁng J ... 96.41101.4 | 101.4 99.0
Fertilizer materials................. 104.7 1 103.7 | 103.7 | 103.6 | Other nonmetallic minerals......... 102.4 | 102.8 | 102.8 | 102.0
Other chemicals and products ...... 99.5 1 99.3 99.3 1 99.4
Tobacco Products and Bottled Bev-
Rubber and Products: erages:
Cruderubber...oocvviinnnnnnnins 98.9 94.3 94.1 94.9 Cigarettes. ..o vviinuuanenaans 101.4 | 101.4 | 101.4 | 101.4
Tires and tubes................ . 93.0 88.0 | 786.1 86.2 Cigars..o.ovvevvvinnnnnns e . 100.4 | 100.4 | 100.4
Miscellaneous. rubber products 99.8 | 99.5 99.1 99.1 Other tobacco products.... . 110.6 { 110.6 | 110.6
Alcoholic beverages........ . 100.8 | 100.8 | 101.1
Lumber and Wood Products: Nonalcoholic beverages. .. ......... 110.5 | 116.7 | 116.7 | 116.7
.1 95.8 96.8 97.0 |Miscellaneous :
.0 | 101.1 § 101.3 | 102.0
9] 94.6 | 94.6 | 93.0 | Toys, sporting goods, small arms., . 100.7 | 100.5 {r100.5 | 100.5
Manufactured animal feeds......... 111.1 | 107.5 | 108.3 | 108.1
Notions and accessories. ........... 98.8 | 98.7 | 98.7( 98.7
Jewelry, watches, photo equipment...| 103.0 | 103.7 | 104.1 | 104.1
Woodpulp...ovvvivirineennnennes, 95.0 95.0 95.0 93.6 Other miscellaneous.......oovvve... 100.7 | 101.6 {7101.3 | 100.9
Wastepaper..... Ceveveeanen 67.0 | 103.2 98.0 96.2
Paper......coveneennss 102.0 | 102.7 i'103.1 103.1

 Revised.
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GROSS NATIONAL PRODUCT OR EXPENDITURE

[Department of Commerce estimates; in billions of dollars)

uarterly totals
Annual totals at seasonanly adjusted annual rates
Ttem 1961 1962
1929 | 1933 | 1941 | 1950 | 1957 | 1958 | 1959 | 1960 | 1961
1 2 3 4 1
Gross national product., ................ ... 104.4| 56.0] 125.8| 284.6| 442.8] 444.5| 482.8| 504.4| 521.3| 500.8| 516.1| 525.8| 542.2( 548.3
Personal consnumption expenditures.......... 79.0) 46.4] 81.9| 195.0( 285.2| 293.2| 314.0| 328.9; 339.0] 330.7| 336.1| 341.0{ 348.4| 352.0
Durable goods.......... Geeeeesienenens 9.2 3.5 9.7 30.4] 40.41 37.3 3.5| 44.3] 42.31 39.4) 42.0] 42.3] 45.5| 44.8
Nondurable goods 37.7) 22.3| 43.2| 99.8] 137.7| 141.6| 147.3! 152.4| 155.5| 153.7| 154.1] 156.2| 158.1| 159.8
CIVICES. v vvvvvnne 32,1 20.7| 29.0f 64.9] 107.1| 114.3| 123.2} 132.2| 141.2| 137.5{ 139.9] 142.4| 144.9| 147.3
Gross private domestic investment........... 16.2| 1.4] 18.1] 50.0] 66.1| 56.6| 72.4| 72.4] 69.6| 59.8| 68.8) 73.2( 76.6| 77.
New construction 8.7 1.4 6.6] 24.2| 36.1) 35.5| 40.2f 40. 41.7] 39.6| 41.3| 42.7| 43.3] 41.8
Residential, nonfarm 3.6 .5 3.5 14,1 17.0| 18.0| 22.3] 21.t| 21.2{ 19.3| 20.6] 22.1 23.0| 21.4
Other....ovivievannnen 5.1 1.0 3.1 10.14 19.0| 17.4] 17.91 19.6| 20.5| 20.4] 20.7] 20.6{ 20.3} 20.5
Producers’ durable equipme 5.9 1.6 6.9 18.9/ 28.5| 23.1] 25.9/ 27.5) 25.7) 24.2| 24.7| 26.0{ 28.0] 28.5
Change in business inventories 1.7 —1.6] 4.5 6.8 1.6] —2.0] 6.3| 4.2 2.2 —4.01 2.81 4.5 5.3 6.8
Nonfarm only 1.8) —1.4 4.0 6.0 .8 —2.9 6.2 4.0 1.8/ —4.3 2.4 4.1 5.1 6.6
Net exports of goods and services K. 20 1.1 60 49 1.2] —-.71 3.00 4.0 5.3 3.9| 2.6/ 4.00 3.5
XPOTtS, e vavenns 7.0 2.4 6.0 13.1] 26.2] 22.7) 23.1} 26.7| 27.4} 27.6| 26.4] 27.0] 28.5 28.2
IMPOrtS. s vevnvneansvnansees 6.3 2.3 4.8 12,5 21.3] 21.5{ 23.8] 23.6] 23.4] 22.3] 22.5| 24.3] 24.5| 24.7
Government purchases of goods and services..] 8.5 8.0 24.8| 39.0] 86.5 93.5| 97.1 100.1} 108.7; 105.0| 107.3| 109.0| 113.2} 115.9
ederal..c.ovvveiiiiiiiiiiiiiiiiiiiien 1.3 2.0l 16.9| 19.3| 49.7| 52.6| 53.5| 52.9| 57.3| 54.7{ 56.6| 57.4| 60.0| 61.5
National defense.........covvvvnnens } 1.3 2 0{ 13.8] 14.3| 44.4] 44.8] 46.2| 45.5| 49.2 47.2| 48.8 49.0| 51.7| 52.8
L P ‘ : 3.2 5.2 5.7 8.3 7.8 8.0 8.6 8.0 8.3 8.9 9.0 9.4
Less: Government sales............... .0 .0 .0 .1 4 .5 .5 .6 .6 .5 .5 .6 7 .7
State and local..o.vvvriiiniiincnnnnanns 7.2 6.0 7.8 19.7} 36.8] 40.8] 43.6] 47 2| 51.4] 50.3} 50.6] 51.6} 53.2] 54.3
Gross national product in constant (1954) | l | |
dollars. . ..ottt e 181.8| 126.6' 238.1f 318.1 408.6| 401.3 428.4| 440.8] 448.8| 433.2| 445.5| 451.8| 464.6| 468.2
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
[Department of Commerce estimates; in billions of dollars)
Quarterly totals
Annual totals at seasonally adjusted annual rates
Item 1961 1962
1929 | 1933 | 1941 | 1950 | 1957 | 1958 { 1959 | 1960 | 1961
1 2 3 4 1
National income.......coovivnreneacennn 87.8] 40.2| 104.7] 241.9) 366.9| 367.4| 399.6] 417.1] 430.2| 412.2| 426.0| 434.3| 447.9| 452.8
Compensation of employees................ 51.1{ 29.5| 64.8) 154.2; 255.5| 257.1| 278.4] 293.7} 302.9] 292.6| 300.2| 306.2| 312.7| 317.9
Wagesand salaries. . ooocooveeveannnnnn. 50.4] 29.0| 62.1f 146.4| 238.5| 239.8| 258.5| 271.3| 279.7) 270.1| 277.3| 282.7| 288.7| 292.5
Private 45.5] 23.9] 51.9 124.1| 198.4) 196.6( 213.2] 223,0] 227.8] 219.7| 226.0| 230.7| 234.7; 237.1
Military. 3 3 1.9 5.0, 9.6 9.8 9.9 9.9| 10.4] 10.1] 10.1} 10.2] 11.1f 11.6
Government civilian 4.6 4.9 8.3; 17.3| 30.5| 33.5| 35.4; 38.5| 41.5] 40.3| 41.2| 41.9 42.8 43.8
Supplements to wages and salaries......... .7 51 2.7 7.8 17.0{ 17.3| 20.0] 22.4| 23.2| 22.5| 22.9| 23.4| 24.1 25.4
Employer contributions for social in-
SUFANCE . oo vvvearsonorsssnnasnsssn 1 1 2.0 4.0 7.8 8.0 9.7 11.5| 12.1} 11.7| 12,0 12.2| 12.6] 13.5
Other labor income..........oovvnenn. 6 4 7 3.8 9.1f 9.4 10.3; 10.9] 11.1| 10.8] 10.8] 11.27 11.5 11.9
Proprietors’ income. ..........ooovirienens 14.8) 5.6] 17.4] 37.5| 44.5 46.1| 46.3| 48.2| 49.6| 48.9| 49.2| 49.4| 50.8 50.6
Business and professional 8.8/ 3.2{ 10.9] 23.5; 32.7; 32.5/ 35.0/ 36.2| 36.5| 36.0; 36.3| 36.6| 37.2| 37.6
Farm....covvvinnnnnnns 6.0 2.4 6.5 14.0{ 11.8} 13.5 11.3} 12,0 13.1] 12.9 12.9] 12.8] 13.6| 13.0
Rental income of persons. .. 5.4f 2.0l 3.5 9.0/ 11.9| 12.2{ 11.9] 11.7| 11.5] 11.5| 11.5| 11.5| 11.5/ 11.5
Corporate profits and inventory valuation
a(ll)iustmenl: ............................. 10.1} —2.0| 14.5| 35.70 41.7| 37.2| 46.4] 45.1| 46.2; 40.0{ 45.5| 47.0] s2.1| s1.5
Profits before tax........cooveevevnnenn. 9.6 2| 17.0F 40.6] 43.2| 37.4) 46.8| 45.0| 46.1| 39.6f 45.20 47.21 52.4| 51.3
Profits tax liability......oovveenivannn 1.4 .51 7.6 17.9] 20.9| 18.6 23.1] 22,3} 22.8{ 19.6| 22.4| 23.3| 26.0f 25.4
Profits after tax......coovveervesnnen. 8.3 —.4| 9.4 22.8| 22.31 18.8] 23.7| 22.7| 23.3| 20.0| 22.8| 23.8| 26.5 25.9
Dividends,......... tevreesariienas 5.8 2.1 4.5] 9.2| 12.6] 12.4] 13.4] 14.1) 14.4| 14.2] 14.2} 14.3| 15.0] 15.0
Undistributed profits....vovevvvennn 2.4 —2.4/ 4.9 13.6) 9.7. 6.4 10.3| 8.6/ 8.8 5.8 8.6/ 9.5 11.5 10.9
Inventory valuation adjustment.......... .5 -2.1] -2.5| ~-5.0| —1.5} -.3| -.§5 .0 .1 .4 3 =20 -3 .2
Netinterest........ooeeeereecncosccossnns 6.4 5.0 4.5| 5.5 13.4f 14.83] 16.6! 18.4] 20.0| 19.2] 19.6] 20.2] 20.7| 21.3

NotEe.—For explanation of series see U. S. Income and Qutput (a supple-
ment to the Survey of Current Business for 1959) and the Survey of Current
Business, July 1961.



NATIONAL PRODUCT AND INCOME

RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

[Department of Commerce estimates; in billions of dollars]

899

Quarterly totals
Annual totals at seasonally adjusted annual rates
1961 1962
1929 | 1933 | 1941 | 1950 | 1957 | 1958 | 1959 | 1960 | 1961
1 2 3 4 1
Gross national product. ................... 104.4] 56.0) 125.8| 284.6] 442.8| 444.5] 482.8| 504.4] 521.3, 500.8] 516.1} 525.8| 542.2| 548.3
Less: Capital consumption allowances...... 8.6/ 7.2] 9.0] 19.1| 37.4] 38.6] 40.8| 43.1} 45.2) 44.2] 45.0| 45.5| 46.1| 46.5
Indirect business tax and nontax lia-
bility, ..o 7.0 7.1| 11.3| 23.70 38.2 39.3] 42.7| 45.6| 47.1| 45.7} 46.4] 47.5| 48.9| 49.4
Business transfer payments. . ........ .6 N .5 .8 1.8 1.8 1.8 1.8 1.8 1.8 1.8 1.8 1.8 1.8
Statistical discrepancy............... .3 .9 4 =7 -—-.6] —1.5 —1.7| —2.6] ~1.5| —-2.6/ —1.8] —1.5] —.5{ -.3
Plus: Subsidies less current surplus of gov-
ernment enterprises............... ~.1 .0 .1 .2 1 1.1 4 1.4 .5 1.4 1.8 1. 1.9
Equals: National income................... 87.8| 40.2| 104.7| 241.9 366.9| 367.4| 399.6| 417.1] 430.2| 412.2] 426.0| 434.3| 447.9] 452.8
Less: Corporate profits and inventory valu-
ation adjustment. ................ 10.1; —2.0] 14.5; 35.7| 41.7| 37.2| 46.4| 45.1| 46.2, 40.0; 45.5| 47.0| 52.1| 51.5
Contributions for social insurance. ... .2 .3 2.8 6.9 14.5| 14.8f 17.6[ 20.7| 21.9} 21.2| 21.7| 22.0| 22.6| 23.9
Excess of wage accruals over disburse-
MENS. ottt ieiiaiiiinin e .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0
Plus: Government transter payments....... .9 1.5 2.6 14.3| 20.1} 24.5| 25.4] 27.3{ 31.0; 30.1| 31.0] 31.6/ 31.4] 31.4
Net interest paid by government. ... .. 1.0 1.2 1.3 4.8 6.2 6.2 7.1 7.8 7.3 7.5 7.3 7.2 7.2 7.3
Dividends........coviiiiiinnnn.. 5.8 2.1 4.5 9.27 12.6] 12.4| 13.4) 14.1| 14.4] 14.2| 14.2| 14.3] 15.0| 15.0
Business transfer payments.......... .6 T .5 .8 1.8 1.8 1.8 1.8 1.8 1.8 1.8 1.8 1.8 1.8
Equals: Personal income................... 85.8) 47.2| 96.3; 228.5| 351.4| 360.3] 383.3| 402.2) 416.7, 404.7| 413.2) 420.3] 428.6) 432.9
Less: Personal tax and nontax payments. .... 2.6 1.5 2.3 20.8] 42.6] 42.3| 46.0{ 50.4| 51.8| 50.3| 51.4| 52.5| 53.1| 54.7
Federal........oooviviiiiiiiinnnn, 1.3 L5 2.00 18.2 37.3] 36.6| 39.6| 43.2| 43.9| 42.6| 43.6| 44.5| 44.8/ 46.0
Stateand local................o.une 1.4 1.0 1.3 2.6 5.3 5.7, 6.4/ 7.2 8.0, 7.7; 7.8 8.0] 8.3 8.7
Equals: Disposable personal income......... 83.1| 45.7, 93.0| 207.7| 308.8| 317.9| 337.3| 351.8| 364.9 354.3| 361.8; 367.7| 375.6] 378.2
Less: Personal consumption expenditures...] 79.0| 46.4] 81.9] 195.0] 285.2| 293.2] 314.0] 328.9| 339.0| 330.7| 336.1| 341.0| 348.4| 352.0
Equals: Personal saving. .................. 4.2| —.6| 11.1| 12.6] 23.6| 24.7| 23.4| 22.9} 25.8 23.7| 25.8] 26.8 27.1| 26.2
Disposable personal income in constant (1954)
dollars......... PN 134.9| 102.1| 175.1] 231.0| 293.8| 296.3| 310.6| 319.0| 326.8| 318.4) 324.8| 329.0; 335.0; 336.2
PERSONAL INCOME
[Department of Commerce estimates; in billions of dollars]
1961 1962
Item!1 1960 | 1961 |-
May | June | July | Aug. | Sept. | Oct. | Nov. | Dec Jan Feb. | Mar. | Apr. | May?
Total personal income. ....oovunun.. 402.2( 416.7| 413.2| 417.3] 421.2| 419.4] 421.1| 425.2| 429.3| 431.8| 430.1| 433.3| 435.9] 438.9/ 440.0
Wage and salary disbursements. ...... 271.3| 279.7) 277.2| 280.7| 282.3| 282.8| 284.0| 286.4} 289.4| 290.7| 290.2| 293.1| 294.7] 297.5| 298.2
Commodity-producing industries.. .| 110.4| 111.2] 110.5| 112.7| 113.2| 112.9| 112.9| 114.1] 115.8| 115.6] 114.3] 116.2] 116.9| 119.2| 119.3
Manufacturing onlv............ 87.4{ 87. 87. 88. 89.3 89.0] 88 89.9| 91.3| 91.4| 90.6] 92.0| 92.9| 94.5| 94.6
Distributive industries............ 71.8] 73.4] 72.9{ 73.5| 74.0| 74.2| 74.7| 74.8] 74.7| 75.4| 75.7) 76.1] 76.4] 76.6| 76.7
Service industries................ 40.7) 43.11 42.5| 42.9] 43.3| 43.6] 44.0| 44.4] 44.7| 45.1f 45.2] 45.4| 45.7| 45.9[ 46.1
Government. ......coovirenninans 48.4; 51.9( 51.3| 51.6f S51.8 52.1] 52.4] S53.1| 54.2| 54.6| 55.0| 55.4| 55.7| 55.9| 56.2
Other labor income................ 10.9] 11.1] 10.8] 1t.0f 11.1] 11.2| 11.2[ 11.4| 11.5} 11.7| 11.8] 12,0/ 12.1} 12.2{ 12.3
Proprietors’ income........oooouvin 48.2] 49.6] 49.1] 49.4| 49.5| 49.4| 49.51 50.5] 51.1| 50.9| 50.5 50.5| 50.7| 50.6; 50.7
Business and professional......... 36.2| 36.5] 36.3] 36.4| 36.6] 36.6] 36.8| 37.0| 37.3] 37.4| 37.4| 37.6; 37.8} 37.9] 38.0
Farm...... oooiiieiinnninann, 12,0/ 13.1] 12.9| 13.0| 12.9{ 12.8} 12.7| 13.5| 13.8| 13.5| 13.1} 12.9| 12.9| 12.7[ 12.7
Rental income.........ocovveneiiit. 11.7( 11.5] 11.5| 11.5| 11.5| 1t.5{ 11.5| t1.5( 11.5f 11.5| 11.5| 1L.5| 11.5] 11.5] 11.5
Dividends. ..oovvvervininininnen.. 14.1| 14.4] 14.2] 14.3] 14.3] 14.3| 14.4; 14.5| 14.8] 15.5] 14.9] 14.9{ 15.2] 15.2| 15.1
Personal interest income............ 26.2| 27.3} 27.0| 27.1| 27.2{ 27.4| 27.5| 27.7| 27.9| 28.2| 28.5! 28.7| 28.9| 29.1] 29.3
Transfer payments......oovveneuan. 29.1| 32.9] 33.0| 33.0, 35.2{ 32.5| 32.7| 33.1| 33.2| 33.4] 33.1] 33.2| 33.5| 33.6| 33.7
Less: Personal contributions for
social insurance. . ... eeeeeeeraen 9.3 9.70 9.7 9.8 9.8 9.8 9.8/ 10.0| 10.1] 10.1} 10.3| 10.5| 10.6| 10.7} 10.7
Nonagricultural income . ............ 386.2| 399.4] 396.4| 400.2| 404.0| 402.4| 404.1| 407.2| 410.9| 413.6] 412.3| 415.8| 418.2| 421.3| 422.2
Agricultural income . . .............. 16.0/ 17.3] 16.8 17.1 17.2| 17.0, 17.0[ 18.0| 18.5( 18.2 17.7| 17.6] 17.7| 17.6| 17.7

? Preliminary.

1 Monthly data are seasonally adjusted totals at annual rates.

Note.—For explanation of series see U, S. Income and Output (a supple-
ment to the Survey of Current Business for 1959) and the Survey of Current
Business, July 1961,



900 FLOW OF FUNDS/SAVING

SAVING AND INVESTMENT
[In billions of dollars]

Quarterly totals
Annual totals -
Transaction category, |
OF sector 1959 1960 1961
1957 | 1958 | 1959 | 1960 | 19617 | 4 1 2 3 4 1 2 3 4v

A Net national saving!.......... vo.o.] 37.4) 19.2( 35.9( 36.9f 27.0) 6.7t 12.1] 11.1] 10.1] 3.6/ 6.5/ 4.1 9.0 7.5 A
B Consumer and nonprofit........ 28.6| 26.4| 30.2] 27.8/ 27.1 5.8 8.1 5.7 8.4 5.7 7.1 5.2l 8.7 6.1 B
C Farm and noncorp. business2.... * * b S S | 3.9 —1.2] —.1| —=.7}] 2.0 —.8 —-2.2( —1.9/ 49 C
D Corporate nonfinancial business. . 5.3 3.1 11.4 6.1 8.8 2.9 2 1.4 2.6, 2.0/ —-1.2 1.9 3.4 4.7 D
E Federal Government!...... 3.6] —8.2| —5.0| 3.8/ —6.2| —5.0; 4.0; 4.7] —.6/ —4.3 1.1 .2 —1.0] —6.6 E
F State and local governmentt.,...] —3.6] —4.9| —4.1| —5.0} —6.6] —.8 -—.6/ —1.2{ —1.6/ —1.6{ —1.2|] —1.8 —-2.0| —1.7 F
G Financial sectors............... 3.5 2.8 3.5 4.2/ 4.1} -.1 1.7 6 1.9 * 1.5 7 1.9 .1 G
H Capital consumption3. ....... o] 7321 75.6| 79.4) 83.5] 87.4 20.31 20.5| 20.7| 21.0 21.3; 21.4| 21.7| 22.0| 22.3 H
I Consumer and nonprofit. ....... 40.0| 41.6| 43.5| 45.7| 47.9| +itt.i] 11.2; 11.3] 11.5 11.7) 11.8] 11.9] 12,0 12.2 I
J Consumer durable goods......] 35.8] 37.0{ 38.6| 40.4] 42.2 9.8 9.9 10.0{ 10.2[ 10.3] 10.4; 10.5| 10.6; 10.7 J
K Owner-occupied homes........ 3.7 4.0 4.3 4.6/ 5.0 1.1 1.1 1.1 1.2 1.2 1.2 1.2 1.2 1.3 K
L Plant and equip. (nonprofit).... .6 .6 .6 .7 .7 .2 2 .2 .2 2 2 2 .2 .2 L
M Farm business. .....o.oevvinnns 3.9 4.00 4.2] 4.1 4.2 1.1 1.1 1.0, 1.0 1.0 1.0 1.0f 1.t 1.1 M
N Noncorp. nonfinan. business..... 8.1 8.0 8.3 8.6 8.8 2.1 2.1 2.2 2.2 2.2 2.2 2.2 2.2 2.3 N
(o] Corporate nonfinancial business..] 21.0{ 21.9| 23.2! 24.7| 26.2 6.0 6.0 6.2 6.2 6.3 6.3 6.5 6.6 6.8 O
P Gross national saving!......... ....4 110.6] 94.8 115.4| 120.4| 114.4| 27.1} 32.6] 31.8 31.0{ 24.9| 27.9| 25.8 31.00 29.8 P
Q Consumer and nonprofit........ 68.6/ 68.0/ 73.7| 73.5| 75.0[ 16.9 19.3] 17.0| 20.0; 17.3| 18.9( 17.1| 20.7| 18.3 Q
R Farm and noncorp. business.....] 12.0} 11.9; 12,4 12.7{ 13.0| 7.0 1.9 3.1 2.5 5.2 2.4 1.0 1.4 82 R
S Corporate nonfinancial business..] 26.3] 24.9{ 34.6| 30.8/ 34.9| 9.0/ 6.2 7.5/ 8.8 8.3 5.1 8.4 9.9 11.4 S
T Federal Government!........... 3.6/ —8.2| ~5.0[ 3.8} —-6.2| ~5.0/ 4.0 4.7 -—.6] —4.3 1.1 2l -1.0f —6.6 T
u State and local government!?,....| —3.6| —4.9| —4.1| —5.0| —6.6, —.8) —.6| —1,2| —1.6] —1.6} —1.2| —1.8 —2.0/ —1.7 U
v Financial sectors............... 3.7, 3.0 3.7 4.5/ 4.4 -—.1 1.8 g 2.0 * L5 .8 1.9 2 v
W Gross national investment!......... 110.6] 94.2{ 114.2| 117.6| 115.0; 30.5| 29.9{ 30.0; 27.9; 29.8{ 24.6/ 28.5| 28.6/ 33.2 W
X Consumer durable goods. ....... 40.4| 37.3| 43.5| 44.3| 42.4) 12.5| 10.1 11.5| 10.2] 12.6] 8.9{ 10.6] 9.8 13.1 X
Y Other gross private domestic fixed

investment............ .....] 64.5| 58.6| 66.1| 68.2| 68.6| 17.4| 15.1] 17.9{ 17.7| 17.6] 14.1} 17.4) 17.7] 19.4 Y
z Consumer and nonprofit...... 18.1} 18.1| 22.1} 21.5 20.2 6.2 5.3 4.9 5.6 5.7 4.7 4.6 5.2 57 Z
a Nonfarm residen. constr.4,...§ 15.6] 15.3| 19.2] 18.4| 16.8] 5.4 4.6] 4.2 4.7] 4.9) 4.00 3.8 4.2 48 a
b Plant and equip. (nonprofit)... 2.5 2.7 2.9 3.20 3.4 .8 7] 7 9 .8 7] .8 .9 .9 b
c Farm business........... 4.0 4.4 4.7 4.2] 4.6 1.0 1.1 1.2 1.1 .9 1.0f 1.3 1.3 1.0 ¢
d Noncorp. nonfinan. business 4, , 9.4/ 9.0 10.7] 10.8] 11.6] 2.4 2.2 3.3} 2.8 2.5 2.1 3.2 3.1 3.2 d
e Corp. nonfinan. business4.....| 32.3| 26.4] 27.9! 30.8 31.4] 7.6, 6.3 8.4 8.0/ 8.2 6.1 8.1 8.0/ 9.3 e
f Financial sectors............. .8 7 .8 .8 .8 .2 .2 .2 .2 .2 .2 .2 2 2 f
g Change in inventoriesS.......... 1.6] —2.0] 6.3 4.2 2.2 .7 4.6 .5 21 —1.1 .8 3 .9 2 g
h Farm business, .............. .8 .9 .1 .3 .3 * . .1 .1 .1 .1 1 .1 * h
i Noncorp. nonfinan. business. .. 20 —.2 .9 .9 s -.5 1.3 .1 * —.6 .3 ¢ Al -4
j Corp. nonfinan. business...... .6 —-2.6/ 5.3] 3.1 1.8 1.2{ 3.2 4 A —~.6 .4 .2 .6 6 ]
k Net financial investment®........ 4.2 3 —-1.7 .8 1.8 * .1 BRI | .8 .8 3 .1 6 k
1 Consumer and nonprofit...... 14.0| 18.8| 11.0| 5.7; 14.2} 2.2 2.4 —1.6/ 3.6; 1.3 4.6 2.5 50 2.1 1
m Net acquis. of finan. assets...| 26.0{ 30.9| 31.6| 21.9| 30.4 8.5 4.4 3.6 7.4 6.5 5.7 7.1 8.6 9.1 m
n Net increase in liabilities. .. .. 12.00 12.1] 20.6{ 16.2] 16.2 6.4 2.0 5.2 3.9 5.1 1.1 4.6 3.5 7.0 n
o Farm and noncorp. business...] —2.3|] —2.1| —4.0f —3.5| —3.5 4.1 —2.7| —1.4] —1.6 2.2| —1.1| —3.6] —3.3 44 o
p Net acquis. of finan. assets. . . .8 1.1l —=.7] -.2 .8 ¥ 1 I 4 (] .3 . 9 p
q Net increase in liabilities. .. .. 3.1 3.3 3.3 3.3 4.3 —4.00 2.3} 1.6| 1.4} --1.9 7] 3.8 3.2) -3.5 aq
r Corp. nonfinan. business. . .... —8.6| —3.6] —3.4| —~7.6| —~4.4| —1.7] ~4.0] —2.4] ~—1.1 * —-3.3 * -3 -8 r
s Net acquis. of finan. assets. .. 4.5 11.3| 13.7] 3.3 12.4 4.4 —2.2 1.1 1.8 2.6f —2.2 5.0 3.1 6.6 s
t Net increase in liabilities. . . . . 13.1| 15.0, 17.0| 10.9| 16.8 6.1 1.8] 3.6 2.9f 2.6 1.1, 5.0 3.4 74 t
u Federal Government.......... 3.6 —8.2| —5.0 3.8} —6.2 —-5.0/ 4.00 4.7| —.6] —4.3 1.1 .2l —1.0| —6.6 u
v Net acquis. of finan. assets. .. 3.2 1.6 6.3 3.71 3.4t —.8 -—.3 4.2 7 -1.00 —1.5] 2.3 3.7} —-1.1 v
w Net increase in liabilities. .. .. —.4 9.7 11.2] -—.1 9.6 4.2 —4.3] —.4 1.3 3.3 —2.7 2.1 4.7 5.5 w
X State and local governments...| -3.1} —5.2| —4.0| —3.4| —5.0 3 —.5 —1.0) —2.2 3 —1.3 -2 —-3.2] —.4 x
y Net acquis. of finan. assets. . . 3.3 2.5 3.0 2.6 3.1 1.3 1.1 A =2 1.3 .8 1.5 —=.5 1.4 vy
z Net increase in liabilities. . . . . 6.4, 7.7 7.00 6.0 8.1 1.0f 1.6 1.4 2.0 1.0 2.1 1.6] 271 1.8 =z
aa Financial sectors............. 3.0 4.5 4.5 5.8 5.9 —.5 2.1 1.6 1.9 .1 1.5 .2 4.5 —.2 aa
bb Net acquis. of finan. assets...] 24.1] 36.3| 30.0\ 34.3] 44.5| 10.4) —2.6] 12.5| 10.0| 14.4 * 14.9) 4.0 15.5 bb
cc Net increase in liabilities. . . . . 21.1) 31.8] 25.5| 28.5| 38.6{ 10.9| —4.7| 10.9] 8.0} 14.3| —1.4] 14.8) 9.5| 15.7 cc
dd Financial trans. discrep........| —2.4/ —-3.8| —1.0 .1 .9 S ~1.2 I I | 1.1 -.7 1.2} —1.7 2.1 dd
ee Discrepancy P—W)7............. * .6 1.1 2.8 —.5 —3.5 2.7 1.9 3.1 3.9 3.20 -2.8 2.4f —3.4 ee

* Less than $50 million. » Preliminary.

1 For govt. sectors, saving is excess of all nonfinancial receipts over all
nonfinancial outlays; investment, changes in financial assets and liabilities
only. Govt. current outlays incluae, and govt. (and national) investment
excludes, govt. purchases of tangible assets.

2 Annual figures for farm sector are retained earnings of corporate
farms; farm and nonfarm unincorporated businesses shown as having
zero annual net saving. Quarterly figures for both sectors include seasonal
net saving. See p. 838 of BULLETIN for August 1959,

3 Depreciation, accidental damage to fixed capital, and capital outlays
charged to current account. Line H includes amounts for financial
sectors not shown separately. See discussion on p. 836 of BULLETIN
for August 1959,

4 For consumers, 1- to 4-family dwellings, completed and purchases of
additions and alterations. Investment of nonfarm business sectors
includes work in process on 1- to 4-family dwellings and other private

residential construction.

5 After inventory valuation adjustment.

6 Financial component of national investment equals net lending to
rest of world; financial flows among domestic sectors cancel out in
national total. (Discrepancies in financial transactions attributed entirely
to domestic transactions.) Differs from U.S. “net foreign investment’”
(net exports minus net unilateral transfers in national income accounts)
by discrepancy in rest-oi-world account, which equals “errors and
omissions” in Dept. of Commerce balance-of-payments statement for
the United States.

7 Saving and investment are equal in concept but may differ statistically
because of discrepancies. See p. 857 of BULLETIN for August 1959.

NoTte.—Descriptions of sectors and of transaction categories are given
in notes to tables and in “Technical Notes,” pp. 846-59 of BULLETIN
for August 1959. For latest detailed flow of fundsfsaving tables, see
BULLETIN for April 1962,

Notes to table on opposite page.

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 (partly on holder-record basis) differs from liability
total mainly because of mail float (checks in transit from drawers to
cll;a;\;'ees). For further discussion, see p. 853 of BULLETIN for August

2 Consumer-held only; includes net interest accruals. Savings bonds

held by other sectors included in Federal obligations category.

3 Mainly time deposits of State and local governments, corporate
businesses, and savings institutions.

4 Assets in these categories are treated as consumer holdings.

5 Marketable issues maturing within 1 year and, before 1956, savings
notes.

6 Excludes loans to domestic commercial banks. Gross of valuation

reserves.
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sector transactions appear in other flow of funds/saving tables in BULLETIN
For other notes see opposite page.

for April 1962,

® Preliminary.

NoTte.—Data for excluded categories—trade credit, proprietors’ net
investment, gold, Treasury currency, and misc.—and more detail on

* 1 ess than $50 million.



902 MEMBER BANK INCOME, 1961

INCOME OF ALL MEMBER BANKS, BY SIZE OF BANK

[Amounts in thousands of dollars]

Size group—total deposits (in thousands of dollars)

Item Totall
Less than | 2,000~ 5,000- 10,000— 25,000~ 50,000- | 100,000 500,000
X 5,000 10,000 25,000 50,000 100,000 500.000 or more
Revenue.......oooviveinenennnenenn, 9,164,881 48,578| 291,851 459,744! 795,764 622,736 637,125 1,971,804 4,337,279
Interest and dividends on securities:
U.S. Govteovevnnnnnnn e 1,529,192 11,759 65,716 96,673 157,900 119,648 120,198 329,440 627,858
Other................ eiiiaaas 511,865 2,589 19,347 33,504 53,007 37,698 39,436 103,935 222,349
Interest and discount on loans...... 5,744,759, 29,821 179,908 281,364 481,203 378,442 381,527| 1,245,011; 2,767,483
Other charges onloans............ 95,753 171 1,018 .761 ,771 , 14, ,777 21,571 51,541
Service charges on deposits 492,182 2,526 16,947 30,703 62,662 46,461 40,897 109,763 182,223
Other charges, fees, etc............. 163,783 1,201 5,854 8,729 14,602 11,092 ,619 29,238 ,448
Trust department. . ............... 474,065 82 529 2,046 11,734 17,582 34,265 112,359 295,468
Other current revenue. . ........... 153,282 429 2,532 3,964 7,885 5,670 ,406 20,487 106,909
ExXpenses.........cooonuiiniinennenn. 6,039,215 34,846| 211,365 332,518 581,203| 448,029 450,802 1,300,925 2,679,527
Salaries—Officers. . ............... 74,027| 11,002 49,963 61,641 90,664 63,617 59,176 161,422 276,542
Salaries and wages—Others........ 1,576,181 4,694 33,823 62,393 124,321 103,839 106,224 359,281 781,606
Officer and employee benefits....... 28,527 948 6,587 11,797 23,724 20,199 22,553 72,579 170,140
Directors’ fees, etC......vouunn . 38,682 1,044 5,627 6,374 7,692 3,951 3,09 ,29 4,597
Interest on time deposits. . ... 1,711,567 8,237 61,188 102,838 175,971 134,530 129,764 333,840 765,199
Interest on borrowed money. 6,2 38 174 261 596 62 9 5,483 28,127
Net occupancy expense. ..... 421,216 2,117 12,615 21,032 39,625 30,693 29,233 88,147 197,754
Furniture and equipment... 180,119 893 ,511 10,181 19,135 14,319 14,285 42,075 72,711
Other current expenses...oooeevvss. 972,610 5,873 34,877 56,001 99,475 76,257 85,476 231,800 382,851
Net current earnings before income
L3 G 3,125,666, 13,732 80,486 127,226| 214,561 174,707 186,323 670,879 1,657,752
Recoveries, transfers from reserves,
and profits. . ................... 625,175 1,885 9,134 17,935 36,377 32,978 42,100f 137,313 347,453
On securities:
Profits. . ...oovviiiiiiiit, 402,408, 349 4,413 11,593 26,321 25,116 33,236 79,655 221,725
Recoveries............. e 7,131 104 394 533 1,392 277 783 2,550 1,098
o Ti'ansfers from reserves 79,592 43 245 886 2,080 2,578 3,062 18,766 51,932
n loans:
Recoveries.........coovvvvnne. 10,191 894 2,783 2,001 1,954 802 216 622 919
Transfers from reserves.......... 46,168 141 434 955 1,428 1,837 2,952 6,581 31,840
Allother...........oiiiuiininnn, 79,685 354 865 1,967 3,202 2,368 1,851 29,139 39,939
Losses, charge-offs, and transfers to
FESEIVES. o nves e ieenanneennnen 807,090 3,021 17,877 28,256 52,326 40,048 45,795 148,270 471,497
On securities:
Sold.vveviiiiiiiiiiiiiii i 31,737 197 1,254 2,466 3,654 2,590 2,697 10,493 8,386
Charge-offs before sale. .. N 18,179, 119 722 1,392 1,597 637 631 1,343 11,738
oT{ansfers 1O FESEIVES. . vaveunonns. 211,121 13 581 2,184 7,351 5,766 9,863 45,299 140,064
n loans:
Losses and charge-offs 19,020 1,455 4,969 3,012, 3,053 1,148 1,226 207 3,
Transfers to reserves..... e 415,958 676 7,248 13,413 28,307 23,774 24,272 71,752 246,516
Allother........cooevvvuueinne.t. 111,075 561 3,103 5,789 8,364 6,133 7,106 19,076 60,943
Net income before related taxes. ...... 2,943,751 12,596 71,743| 116,905 198,612 167,637 182,628/ 659,922 1,533,708
Taxes on net income. ................ 1,245,914 3,572 22,382 39,114 74,404 66,031 72,455 283,656 684,300
ederal. . ooviveiiiiiiiiiiiiiin, 1,166,004 3,429 21,259 37,450 71,127 63,731 69,876 269,714 629,418
State. ciit it i 79,910 143 ,123 1,664 3,277 2,300 2,579 13,942 54,882
Netincome.......ooovveunennenennn. 1,697,837 9,024 49,361 71,791 124,208 101,606 110,173 376,266 849,408
Cash dividends declared.............. 789,572 3,659 18,922 29,014 48,298 39,200 44,394 161,400 444,685
On preferred stock?2 e 1,025).......... 11 16 86 154/ 10, 17 31
On common stock. . 788,547 3,659 18,911 28,998 48,212 39,046 44,384 160,683 444,654
Memoranda items:
Recoveries credited to reserves:3
On securities . o vvevevnenneeeenan 9,213} .cnne... 64! 116 118 77 190 4,433 4,215
nloans.........ociieiiiiina.. 62,096 359 2,594 4,990 8,180 5,504 5,051 11,935 23,483
Losses charged to reserves:4
On securities. . ..oovvveiunvionn. 18,327 vt 60 231 579 267 1,304 4,369 11,517
Onloans.,......... e 212,675 572 5,748 10,759 19,759 15,159 16,361 44,617 99,700
Assets, deposits, and capital accounts:
Loans. ......c.oiiiiiiinniiinnnnns 106,006,234} 473,472| 2,911,556] 4,604,835 8,019,503| 6,476,386| 6,756,353(23,189,705| 53,574,424
U. S. Govt. securities. . 53,945,261 376,644 2,138,365! 3,234,610] 5,385,681| 4,223,637 4,216,383|11,667,861| 22,702,080
Other securities........ 19,287,229 87,060/ 701,278 1,240,573| 2,004,990| 1,420,553| 1,526,110| 3,851,407 8,455,258
Cash assets............... ...| 49,516,711 239,143| 1,288,629 1,979,480] 3,273,027| 2,591,018 2,922,126|11,200,856| 26,022,432
Other assetS....ovviveeriisennnans 5,923,339 10,726 94,259 169,433] 336,628| 290,439 296,993 1,001,890 3,722,971
Total assets. ...oovvevnvnneenennn. 234,678,774] 1,187,045| 7,134,087(11,228,931(19,019,829(15,002,033|15,717,965|50,911,719|114,477,165
Time deposits 67,235,381]  338,046] 2,479,378| 4,142,446| 7,041,801| 5,347,050| 5,160,991|13,381,017| 29,344,652
Total deposits -..[p09 254.270| 1,051,116} 6.414.773|10.167.897|17.233.353|13,610,286|14,205,758|46.023.234|100, 547,853
Total capital accounts. ............ 18,591,940 130,894] 674,496 954,683| 1,501,501{ 1,128,596 1,196,853| 3,846,761 9,158,156
Number of officers.................. 74,495 2,075 7,221 7,706 9,685 5,993 5,362 13,740 22,713
Number of employees. .............. 408,444 1,894 11,589 19,747 37,873 30,417 30,696 96,467 179,761
Number of banks........o0eevuuvenns 6,075 749 1,891 1,440 1,130 390 200 214 61

1 Total are for banks operating during the entire year, except 2 trust

companies having no deposits.

2 Includes interest on capital notes and debentures,

3 Not included in recoveries above.
4 Not included in losses above.

NoTe.—The figures for assets, deposits, capital accounts, number of
officers and employees, and number of banks are as of the end of the year.

See note on page 646 of May 1962 BULLETIN regarding the composition
of cash assets and total capital accounts.

The schedule for reporting current operating expenses has been revised
and certain items are not directly comparable with data for previous
years. For detailed summary of these changes, see pages 526-27 of May
1962 BULLETIN.

See page 840 for announcement of errata on page 650 of May 1962

BULLETIN.



INSURED COMMERCIAL BANK INCOME

INCOME OF INSURED COMMERCIAL BANKS

[Amounts in thousands of dollars]

903

All insured commercial banks

Banks not members of FRS

Item
1958 1959 1960 1961 1958 1959 1960 1961
Revenue.......ooovvuviinnniinnnnnn. PRRN 8,500,949 9,669,352| 10,723,545/ 11,069,604 1,375,467| 1,595,680 1,796,553| 1,850,932
Interest and dividends on securities:
U. S. Govt...... o rererreti e 1,544,023 1,732,174/ 1,790,341| 1,901,732 278,143 333,645 376,205 363,426
Other.........oo.ut. et 501,978 546,253 578,783 629,134 90,656 101,689 111,501 115,287
Interest and discount on loans.............. 5,046,782| 5,856,688 6,698,655 6,891,442 802,024 931,548( 1,058,716 1,118,074
Other charges on loans......ovoveeeenennn.. ,674 111,991 108,655 117,259 13,780 16,605 19,194 ,830
Service charges on deposits. .ovovveiviinn... 486,507 531,916 589,954 630,458 98,007 110,227 126,288 135,632
Other charges, fees, efc.. . . . RO 191,408| 205,935 218,566 223,283 51,729 56.550| 56,438 58,881
Trust department...... 379,395 426,016 460,251 502,871 15,094 17,574 18,223 19,385
Other current revenue 256,183 258,381 278,340 173,425 26,035 27,844 29,988 19,417
EXPeNses...oovuitetinieinieinetienneeanaanns 5,612,723| 6,264,207 6,932,820/ 7,440,492 996,746/ 1,125,626/ 1,278,924| 1,363,507
Salaries—Officers............. 92,657 66,643 1,028,869 195,174 12,689 235,234 249,831
Salaries and wages—Others................. 1,684,159] 1,831,323| 1,869,961 224,244 245,985 274,188 284,042
Officer and employee benefits. . ....ooooie i ]eeii i iniidereeseenseafooeassoacen 377,494 . ..o oo e e 47,010
Directors’ fees, etC. . «vv e uerrnnnnsenseo e, . 51,866 56,292 59,794 15,793 17,288 19,412 20,875
Interest on time deposits. ..........ooo.... 1,380,575 1,580,250 1,785,086 2,106,645 257,762| 301,185 351,346| 385,372
Interest on borrowed money................ 24,1 78,35 87, 37,997 978 ,452 , 165 ,58
Net occupancy expense.......coeveevvererefieeereeaees]onns P PN 510,691 .0 cuniii]enennnnnin]oronennnns 86,691
Furniture and equipment. .. .......ovvevneeforcececneeificinvenereifoconaniene 224,852 00t |einiiieii e 43,991
Other current expenses.......covevrieennnann 1,759,247 1,976,926| 2,206,091| 1,224,189 302,798 346,028 395,579 244,106
Net current earnings before income taxes........ 2,888,223| 3,405,145 3,790,725 3,629,112 378,718 470,054| 517,629 487,425
Re(c)overies,‘tgansiers from reserves, and profits. . . 868,115 328,889 574,826 708,171 90,738 32,712 71,119 81,066
n securities:
Profits....ooovvviinnnnnn. [N 681,554 47,277 329,322 453,730 70,046 5,585 45,334 49,922
ReECOVETIES. ..t vvvii it ivnninnnnanenss 9,646 27,946 12,927 9,934 1,489 2,498 2,590 2,794
o Tfansfers from reserves 57,145 111,447 55,568 86,574 2,884 5,212 4,281 6,980
n loans:
Recoveries............. PN 22,439 20,551 25,684 16,825 6,595 6,660 5,802 6,504
Transfers from reserves....o.vevevvenennnn 42,158 57,607 70,211 51,817 2,479 4,434 3,666, 5,641
Allother.......ooooviiinnnnn e 55,176 64,062 81,114 89,291 7,248 8,324 9,446 9,225
Logses, charge-offs, and transfers to reserves..... 783,213] 1,361,515 978,422 935,461 101,767 161,615 130,971 124,400
n securities:
Sold. .ot | 44,290 11,746
e offs Befors sale 93,657} s} 200767} SLTY as3) 78,500} 24,254} 11048
OTfansfers 1O FESCIVES. o v vvuvvnneeernneanns 268,159 168,003 156,232 224,678 14,877 10,006 13,797 13,414
n loans:
Losses and charge-offs 25,053 25,459 35,760 31,194 9,946 10,078 12,947 11,664
Transfers to reserves 282,227 318,965 451,667 481,200 41,414 45,897 61,811 64,076
Al other...coviiiiiiiiiiiiiiiiiinneannne, 114,117 104,006 114,996 132,745 16,737 17,043 18,162 20,438
Net income before related taxes................ 2,973,128 2,372,519 3,387,129 3,401,822 367,692 341,151| 457,777 444,091
Taxes on pet income. ..........coovinvniinn.n. 1,271,459 884,458 1,384,397 1,406,102 123,059 109,842/ 143,737 153,445
Federal 1,198,890 832,797 1,300,940{ 1,317,292 117,401 104,385 135,408 144,928
State. ..ot i e 72,570 51,661 83,457 88,810 5,659 5,457 8,329 8,517
Netincome....o.ooovivveiiiiiniiiennnnenn. 1,701,667, 1,488,061 2,002,732 1,995,720{ 244,631 231,309 114,040[ 290,646
Cash dividends declared. ..................... 725,866 776,386 831,546 895,053 79,708 86,686 96,736/ 101,903
On preferred stock 1 2,365 2,219 2,024 1,823 800 758 851 704
On common stock. . .ovvviniviiiiiiniinn. 723,500 774,167 829,522 893,230 78,908 85,928 95,885 101,199
Memoranda items:
Recoveries credited to reserves: 2
On Securities. oo vevevvne i iiseninennnnns 10,410 5,585 18,294 9,911 1,491 2,737 1,818 699
ONnloans. .. .veeeuuiivreoiiinnnnneeanas 69,073 73.790, 68,232 73,844 7,941 7,740 10,180 11,623
Losses charged to reserves: 3
On SECUNTIES. vt veeiieenieeeanoaaannn 19,741 207,061 47,716 22,463 918 12,017 4,064 4,124
Onloans.....ovviieieniniiininnenneaan. 127,515 122,315 264,405 249,500 18,346 20,326 30,623 36,284
Assets, deposits, and capital accounts:
L 1 95,666,835/103,872,351|114,275,450{117,969,985|13,293,808|14,795,53716,601,341117,532,857
U. S. Govt. securities . . 62,355,819 61,878,548] 57,773,429} 61,792,135/10,852,502(11,443,907{11,300,08811,382,348
Other securities....... PN 19,237,561 20,284,525 20,092,632/ 21,660,321, 3,538,456 3,812,538( 3,877,146( 4,002,947
Cashassets.o.oviiinviiiinnisninnernneonnas 46,766,041| 46,881,654 49,317,003| 46,613,211} 5,294,095/ 5,366,751| 5,605,810 5,546,688
Other assets. .. ..ovveiiineiiiennneeinnne. 4,333,431 4,660,311| 5,318,208 6,162,547| 460,770| 519,632| 593,275 654,205
Total assets. ... vviiirineerrvrnoesrsonnnns 228,359,687(237,577,389|246,776,722|254,198,199(33,439,631|35,938,365/37,977,6G0| 39,119,045
Time deposits. . covvviiereerenirrinnnnnnn. 62,382,540| 66,829,234] 69,647,547 77,658,528(11,737,021/12,765,115/13,696,612(14,575,635
Total deposits...........euuenn.. 206,196,015(213,428,979/220,099,028|225,214,703(30,436,830(32,678,186/34,369,352(35,247,356
Total capital accounts 17,723,575; 18,738,160 19,965,172| 21,288,987| 2,661,655 2,859,940/ 3,137,209, 3,374,058
Number of officers......coovvviiiniiiiiinnn.. 95,308 98,934 103,211 107,060 29,630 30,249 31,527 32,355
Number of employees......oovvvieeennnn. .. 457,023 481,666 506,596 496,040 75,964 82,404 88,276 86,339
Number of banks..... e 13,124 13,114 13,126 13,115 6,816 6,885 6,955 7,004

! Includes interest on capital notes and debentures.

2 Not mcluded in recoveries above.
3 Not included in losses above.

Note.—Includes all insured commercial banks in the United States
and possessions. Excludes 1 mutual savings bank (2 before July 1961
and 3 before 1960) and a noninsured nondeposit trust company; these
are State member banks of the FRS and are included in member bank

figures in May 1962 BULLETIN.

The figures of assets, deposits, and capital accounts are averages of
the amounts reported for call dates at the beginning, middie, and end of
each year. The number of officers, employees, and banks are as of the

end of each

year.

The schedule for reporting current operating expenses has been re-
vised and certain items are not directly comparable with data for previous
years. For detailed summary of these changes, see pages 526-27 of
May 1962 BULLETIN.
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SELECTED ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES

[Based on compilation by Treasury Department; in millions of dollars]

End of year End of quarter
Asset or lability, and activity! 1961 ' 1962
1955 | 1956 | 1957 | 1958 | 1959 | 1960
1 ‘ 2 3 ‘ 4 1
Loans, by purpose and agency:

To aid agriculture, total ......................... 6,715 | 6,752 | 6,681 | 8,672 | 7,762 | 8,299 | 8,817 | 8,428 | 8,781 | 9,453 (10,254
Banks for coOperativeS. .o coovveeeieoncaacocans 375 457 454 511 623 650 667 597 646 69’ 729
Federal intermediate credit banks 2 689 734 935 [ 1,169 | 1,396 | 1,502 | 1,626 | 1,831 | 1,844 | 1,651 | 1,766
Farmers Home Administration......... 681 724 832 819 916 984 | 1,081 | 1,111 | 1,152 1 1,289
Rural Electrification Administration 2,348 | 2,488 | 2,688 | 2,874 | 3,083 | 3,287 | 3, 3,367 | 3,409 | 3,458 | 3,489
Commodity Credit Corporation................. 2,621 | 2,349 | 1,778 | 3,298 | 1,745 | 1,877 | 2,114 | 1,523 | 1,730 | 2,506 | 2,981
Other agencie8. cuvveeereneeninneiniininiinnes 1 (&) ® @) @) (£ 7 PRI ¢) (&) G G

To ald home owners, total . ... viuvinininns 3,205 | 3,680 | 4,769 | 4,860 | 6,735 | 8,032 | 7,948 | 7,763 | 7,904 | 8,248 | 8,457
Federal National Mortgage Association.......... 2,641 | 3,072 | 3,998 | 3,924 | 5,568 | 6,342 | 6,196 | 5,938 | 6,013 | 6,261 | 6,394
Veterans Administration..........c..ooeneiennn 480 4 770 936 | 1,167 | 1,498 | 1,556 | 1,617 { 1,668 | 1,746 | 1,801
Other agencies.ovsevviareirniennrresnarennnnes 84 145 1 1 1 193 197 20! 223 241 62

To industry, total....... 678 619 674 680 733 748 737 728 748 783 831

reasury Department 306 209 251 216 185 178 175 137 128 136 134
Commerce Departmen { 261 219 217 187 166 151 139 137 133 128 124
Other agencies....... 112 191 206 278 382 418 424 454 486 519 573

To financing institutions. .....oooovvveiiiiininne 1,419 | 1,233 | 1,270 | 1,298 | 2,136 | 2,027 | 1,525 | 1,916 | 2,170 | 2,708 | 2,197

To aid States, territories, etc., total ................ 245 246 264 293 319 333 337 350 383 370 413
Public Housing Administration . ................ 90 106 105 106 87 98 95 97 110 95 102
Other agencies..... TSN 155 140 159 187 231 234 242 253 273 276 311

Foreign, $0tal. .. ..covvveireieeiraneesnasansones
Export-Import Bmk ,040
Treasury Departm
International Cooperatlon Administration........ 1,767 | 1,995 | 2,195 | 2,682 | 3,043 | 3,363 | 3,511 | 3,636 | 3,717 | 4,415 | 4,668
Other agencies......... TR T 57 49 4 18! 399 452 529 585 78 1

All other purposes, total. . ....ovveueneeneneneninns 256 213 344 548 752 11,003 | 1,052 | 1,118 } 1,169 | 1,239 | 1,289
Housing and Home Fmance Agency.. 209 156 283 458 691 855 90! 966 | 1,013 1 1,063 { 1,109
Other agencies. .oovevirteeirocniseeissneeans 47 57 62 89 62 148 150 153 156 175 180

Less: Reserves for losses. .........coovvannnss —268 | —309 | —367 § —368 | —41 —50. —517 - —493 | —466
Total loans receivable (net)............. 20,238 (20,657 |22,395 25,493 {27,865 {30,333 (30,574 |30,585 31,898 (33,905 (34,863
Investments:

U. S. Government securitles, total.................. 3,236 | 3,739 | 3,804 | 4,198 | 4,670 | 5,096 | 5,484 | 5,482 | 5,460 | 5,256 | 5,924
Federal home loan banks. ........coovenavininn 745 | 1,018 89 995 1,092 1,230 | 1,498 | 1,447 | 1,373 | 1,153 | 1,691
Federal Savings and Loan Insurance Corp........ 241 256 274 288 332 331 3 363 37 394 409
Federal Housing Administration.......c.o0.0uv0. 381 458 471 567 649 698 725 748 727 744 7
Federal Deposit Insurance Corporation.......... 1,720 } 1,825 | 1,937 | 2,049 | 2,178 | 2,310 | 2,403 | 2,425 | 2,432 | 2,456 | 2,553
_ Other agencies..........cooovuuuees . 149 181 226 300 419 525 512 5 55 508 562

in inter; ] 3,385 | 3,420 | 3,420 | 3,420 | 4,795 | 4,949 | 4,949 | 4,949 | 4,949 | 5,120 | 5,120

Other securitiesé . ... .. . 179 249 29, 28 32, 34, 340 35 34. 352 363

Inventories, total......... 4,356 121,375 (21,628 |20,810 |21,476 {20,527 |20,099 (19,773 {19,443 {19,249 |20,487

Commodity Credit Corporatxo 3,747 { 3,651 ,025 | 3,036 | 4,493 | 4,279 | 3,86 ,035 | 4,012 { 3,768 | 3,341

Defense Department. .. .....ooevveeiernrenennsosfesnsens 11,004 {11,136 | 9,681 | 8,422 | 7,527 | 7,471 | 6,917 | 6,572 | 6,570 | 8,164

General Services Admtmstrauon ......... 609 {6,517 7,282 17,919 | 8,370 | 8,513 | 8,557 | 8,628 | 8,661 | 8,701 | 8,770

Other agencies.sovvvrivsrrracnnsrsncceccsssocnns 201 18 174 194 208 2 19 198 2 212

Land, structures, and equipment, total. .............. 7,822 | 9,985 | 9,962 (10,670 | 9,124 | 9,411 | 9,514 (10,437 {10,442 |10,498 106,528

Commerce D:lp (primarily maritime activities)..... 4,822 | 4,502 { 4,535 ,721 | 2,880 | 2,917 | 2,942 , 68 3,61 3,591 | 3,585

Panama Canal Company.......coovvsuvsssrcaonsn 2 39 39 396 411 417 417 4 429 462 464

Tennessee Valley Authority........ 1,777 | 1,924 | 1,903 | 1,961 | 1,984 | 1,971 { 1,972 } 1,963

Housing and Home Finance Agency. . 25 9 9 9 7 7 7 7

Nat. Aeronautics and Space Administration........ 285 310 462 479 518 520 553 568

Bonneville Power Administration...........c.o.cv.. .. 372 352 351 348 366 361 360 358

General Services Administration,................. .. 1,322 | 1,221 | 1,283 | 1,287 | 1,337 | 1,348 | 1,349 | 1,373

Post Office Department........oevevinniaeanensn 637 640 559 558 592 608 618 625

Other agencios. ..o ovvriieiiieriiiiriiiiisnnanes 1,134 | 1,376 | 1,511 | 1,514 | 1,514 | 1,584 | 1,585 | 1,587

Bonds, notes, & debentures payable (not guar.), total. .. 4,038 | 5,974 | 5,707 | 5,271 | 5,423 | 5,933 | 6,176 | 6,559

Banks for cooperatives. .. ..o.ovvuviianririecionas 303 404 438 456 386 421 464 507

Federal intermediate credit banks. . 1, 124 1,350 | 1,460 | 1,554 | 1,744 | 1,793 | 1,592 | 1,681

Federal home loan banks............. . '714 1,774 | 1,266 824 | 1,055 | 1,335 | 1,571 | 1,567

Federal National Mortgage Association............ 1,898 | 2,437 | 2,542 | 2,436 | 2,238 | 2,384 | 2,550 | 2,804

1 Figures exclude interagency items. Before 1956, data for trust revolving Note.—Coverage has changed in some of the periods shown. Be-

funds included such items.

3 Effective Jan. 1, 1957, the production credit corporations were merged
in the Federal intermediate credit banks, pursuant to the Farm Credit
Act of 1956, approved July 26, 1956 (70 Stat 659). Thereafter operations
of the banks are classified as trust revolving transactions.

3 Less than $500,000.

4 Includes investment of the Agricultural Marketing revolving fund in
the banks for cooperatives; Treasury compilations before 1956 classified
this item as an interagency asset.

ginning with 1956, changes reflect the expended coverage and the new
classification of activities by type of fund now reported in the Treasury
Bulletin, Classifications by supervisory authorities are those in existence
currently. Where cutrent Treasury compilations do not provide a de-
tailed breakdown of loans, these items have been classified by Federal
Reserve on basis of information about the type of lending activity involved.
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Tables on the following pages include the prin-
cipal available statistics of current significance
relating to international capital transactions of
the United States, foreign gold reserves and dol-
lar holdings, and the balance of payments of the
United States. The figures on international cap-
ital transactions are collected by the Federal Re-
serve Banks from banks, bankers, brokers, and

dealers in the United States in accordance with
the Treasury Regulation of November 12, 1934.
Other data are compiled largely from regularly
published sources such as central bank state-
ments and official statistical bulletins. Back fig-
ures for 1941 and prior years, together with de-
scriptive text, may be obtained from the Board’s
publication, Banking and Monetary Statistics.
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GOLD RESERVES

REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars]

End of nated | Mone- | United | matsd | An A A Bel Congo
of mal one- ni ma gen- us- us- - : ; ’

month total tary | States | restof | tina tralia tria gium | Brazil | Canada| Chile | 1 5, olt{‘etg'e

world1 Fund world
1955—DeCo. v 37,620 1,808 [ 21,753 | 14,060 372 144 7 928 323 1,134 44 86 116
1956—Dec....ovu.. 38,105 1,692 22,058 | 14,355 224 107 71 925 324 1,103 46 57 122
1957—Dec......... 38,810 1,180 | 22,857 | 14,775 126 126 103 915 324 1,100 40 62 81
1958—DecC,0cveves. 39,490 1,332 | 20,582 | 17,575 60 162 194 1,270 325 1,078 40 72 83
1959—Dec.o.veren. 40,185 2,407 | 19,507 | 18,270 56 154 292 1,134 327 960 43 1 42
1960—Dec......... 40,525 2,439 | 17,804 | 20,280 104 147 293 ,170 287 885 45 T8 [evnennn
1961—May........0.......... 2,479 | 17,451 |........ 192 153 293 1,069 288 899 46 82 leeveunns
June. ...... 40,925 2,482 7,603 | 20,840 192 155 293 1,074 288 906 47 83 [..envune
July...... J N 2,508 | 17,590 |{........ 192 153 293 1,083 288 912 48 84 1......t.
Aug....ooeeifiiiiiins 2,042 1 17,530 §........ 92 153 293 1,151 288 920 48 84 |oiiienns
Sept ..... 41,070 ,046 | 17,457 | 21,565 191 152 298 1,165 288 927 48 85 |eevennns
Octivseeeeefiennnnnnn. 2,055 | 17,331 {........ 190 158 302 1,203 289 932 48 86 |iivannan
Noveeeovoos oo, 2,059 | 17,021 |... .... 190 159 302 1,234 285 941 49 87 |evieenns
Decoovennns 41,130 2,077 | 16,947 | 22,105 190 162 303 1,248 285 946 48 88 |eeennnnn
1962—Jan..........[.c..oine 2,079 | 16,847 |........ 190 164 303 1,277 285 950 48 89 leeennnns
Feb.........J.......... 2,096 | 16,795 |........ 165 164 304 1,291 285 962 47 89 [..enn. .
Mar......... »41,250 2,098 6,643 (222 510 164 167 344 1,297 285 964 46 [ N I,
Apr........ ...l 2,099 | 16,519 {.......ileennnn.n 170 363 1,315 285 963 46 | .oiiiiiitiiiinen
May....... ] nnn e 2,106 1 16,458 ... ... |eeveiii]iiinnnn 363 1,318 |........ 913 5 2 I P
Domi Ger-
End of Den- | DO™0 | Poua. | ElSak | Fins e Guate- a | Indo-
Cuba ican France | Federal | Greece India + Iran
month mark Repub- dor vador land Republic mala nesia
lic of

31 12 23 28 35 942 138

31 11 22 28 35 924 138

31 11 22 31 35 581 138

31 11 22 31 35 750 141

31 10 20 30 38 1,290 140

31 10 20 30 41| 1,641 130

31 20 25 41 1,994 130

31 20 22 45 2,020 130

3 20 17 45 ,037 130

31 20 17 45 2,124 130

3 .. 20 17 45 2,124 130

31 1 19 17 45 2,125 130

31 3 19 17 45 2,122 130

31 3 19 18 47 2,121 130

1962—Jan.. 31 3 19 18 47 2,120 130
Feb. 31 3 19 18 46 2,144 130

Mar. 31 3 19 18 61 2,171 129

Apr. 31 3 19 18 62 2,207 129
May........}oceeeentn 31 3 19 18 62 2,235 129

Ire-
End of Ira land, Ital Leb- Mex- | Nether- | New Nor. Paki- Peru . Phil- Portu- | South
month q llliepu?- y anon ico lands | Zealand | way stan ippines gal Africa
c of

1955—Dec......... 8 18 352 74 142 865 33 45 48 35 16 428 212
1956—Dec......... 14 18 338 77 167 844 33 50 49 35 22 448 224
1957—Dec...v..u.. 20 18 452 91 180 744 33 45 49 28 6 461 217
1958—Dec......... 34 18 1,086 91 143 1,050 33 43 49 19 10 493 211
1959—Dec.. . 84 18 1,749 102 142 1,132 34 30 50 28 9 548 238
1960—Dec........ 98 18 2,203 119 137 1,451 35 30 52 42 15 552 178
1961--May........ 84 18 2,128 119 136 1,458 35 30 53 47 20 496 149
June........ 84 18 2,134 119 117 1,464 35 30 53 47 21 473 153
July..oo..ns. 84 18 2,157 130 118 1,541 35 30 53 47 21 452 159
Aug...o0nies 84 18 2,225 130 116 1,581 1 30 53 47 22 448 179
Septe..vvoinn 84 18 2,226 140 116 1,581 1 30 53 47 22 437 205
Octcverennn. 84 18 2,226 140 116 1,581 1 30 53 47 25 438 218

Nov.. ens 84 18 2,226 140 115 1,581 1 30 53 47 26 439 256

€C. . v vnvs 84 18 2,225 140 112 1,581 1 30 53 47 27 443 298
1962—Jan... vee 98 18 2,228 140 11 1,581 1 30 53 47 27 444 343
Feb. oo )l 18| 2,228 140 110 | 1,581 1 30 53 47 28 444 361
Mar.....oouafervennnnns 18 2,229 140 109 1,581 1 30 53 47 1oooeene. 446 379

PN < Y 18 2,234 140 f........ 1,581 1 30 53 47 [ooene. 446 386
May,.......0......... 18 2,240 140 |........ ,581 |..o.als 30 53 47 fooeinnn, 447 407

? Preliminary.

For other notes see end of table.
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued
{In millions of dollars]

Bank
: : United for
. Switzer- . Thai- U.A.R. : Uru- Vene- | Yugo- > EPU-
g’;igf Spain | Sweden land Syria land Tarkey (Egypt) 5%‘;13; guay zuela slavia SIel:ttlL EF4
ments 3

1955—Dec...oveennn. 132 276 | 1,597 19 112 144 174 | 2,120 216 403 16 121 244
1956—Dec..ovvvvenn. 132 266 ,664 19 112 144 188 | 2,133 186 603 18 59 268
1957—Dec....ovnunn. 101 219 | 1,706 24 112 144 188 | 2,273 180 719 14 24 254
1958—Dec..svurnnnn. 57 204 | 1,925 24 112 144 174 | 3,069 180 719 17 —42 126
1959—Dec...v0venn.. 68 191 1,934 19 104 133 174 | 2,736 180 652 10 —134 40
1960—Dec.. ..... 178 170 | 2,185 19 104 134 174 | 3,231 180 398 4 —-19 55
1961 —May. ., ....... 205 170 | 2,247 19 104 134 174 | 2,903 180 398 5 4 [........
June...,.... 217 170 | 2,271 19 104 134 174 | 2,772 180 398 5 -17 65
July..... 244 170 | 2,322 19 104 134 174 | 2,453 180 398 6 - 19 ceea
Aug..... . 272 180 | 2,428 19 104 139 174 | 3,486 180 398 5 9 |...... ..
Sept..... . 277 180 | 2,472 19 104 139 174 | 3,553 180 398 5 164 50
Octovvvnvennn. 291 180 | 2,525 [........ 104 139 174 | 3,531 180 398 5 164 [........
Novi.vevvannn 301 180 | 2,505 j.oevunes 104 139 174 | 3,556 180 398 6 183 [..... ..
Decovevennnnn. 316 180 5 vevees 104 139 174 | 3,318 180 398 6 115 56
1962—Jan............ 331 181 | 2,505 i........ 104 140 174 | 3,410 180 398 6 176 |oooonnn.
Feb......ooout 341 181 2,481 |...... 104 140 174 | 3,424 180 398 6 176 |..ooonen
Mar........... 351 181 444 140 174 3,452 180 398 6 171 61
Apr..... Cereen 376 181 140 174 | 3,472 ........ 398 6 162 |........
May.......... 400 181 140 174 3,525 |o.ooa e 65 1........

1 Excludes U.S.S.R., other Eastern European countries, and China
Mainland.

Represents reported gold holdings of central banks and governments
and international organizations, unpublished holdings of various central
banks and governments, estimated holdings of the U.K. Exchange
Equalization Account, and estimated official holdings of countries from
which no reports are received.

The figures included for the Bank for International Settlements repre-
sent 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 B.LS. is included in the gold reserves of individual
countries.

2 Beginning with December 1958, represents Exchange Equalization
Account gold and convertible currency reserves, as reported by the U.K.
Treasury; before that time represents reserves of gold and U. S. and
Canadian dollars.

3 Represents net gold assets of B.LS,, i.e., gold in bars and coins and
other gold assets minus gold deposit liabilities.

4 European Payments Union through December 1958 and European
Fund thereafter.

GOLD PRODUCTION
[In millions of dollars at $35 per fine troy ounce]

Production reported monthly
Estimated Africa North and South America Other
Year or month world
produlo- Total2 C
tion ota ongo, p .
South | Rho- >(United | Can- | Mex- | Nica- + |Colom-|{ Aus- :
Africa | desia | Ohana ofet%e States | ada ico |raguas | Bradl | "biz | tralia | India
940.0 | 873. 510 7 5.7 | 159.1 13.4 8.1 3.9 13.3] 36.7 7.4
975.0 | 911 6 | 556.2 5.3 | 153.4 | 12.3 7.6 4.3 | 15.3 ] 36.1 7.3
1,015.0 952.8 | 596 2 3.0 | 155.2 12.1 6.9 4.2 1.4 37.9 6.3
1,050.0 | 980.1] 618 0 1.6 | 158.8 | 11.6 7.2 3.9 13.0] 38.6 6.0
1,125.0 {1,060.3 | 702 2 7.2 | 156.9 [ 11.0 7.3 3.8 13.9| 38.1 5.8
1,170.0 |1,099.4 | 748.4 8.8 | 161.1 10.5 7.0 4.1 15.2 38.0 5.7
.................. 803.1 PR IR -5 T B (AP 4.4 14.0 37.5 5.7
1961—ADpr...covvenne. Cereees S P L.o..) 65.3 3.2 .4 1.0 3.4 .4
May..ooieinenns [T P 67.5 3.3 .4 1.0 2.9 .4
67.3 3.8 4 1.2 2.9 .5
67.7 3.8 4 1.0 3.1 .5
68.8 3.8 .2 1.1 3.4 .5
68.5 4.5 .3 1.4 3.2 .5
68.9 3.9 4 1.4 3.5 4
69.2 4.1 4 1.1 3.1 .5
67.8 3.4 .4 1.1 3.3 .5
1962—Jan...,..........EL. ..o o 70.6 3.5 .4 1.3 29 0. ...
Feb... 67.4 3.2 .4 1.4 2.9 oo
Mar.... 72.9 3.5 I 2 P B
PN o) 72.3 3.0 P 2 O Y I

1 Bxcludes U.S.S.R., other Eastern European countries, China Main-
tand, and North Korea. X

2 Beginning with 1960 excludes Republic of the Congo.

3 Gold exports representing about 90 per cent of total production.

Source.—Estimated world production: based on reports of the U, S.

Bureau of Mines. Production reported monthly: reports from individual
countries except Ghana, Republic of the Congo and Brazil, data for
which are from American Bureau of Metal Statistics. For the United
States, annual figures are from the U. S. 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 COUNTRIES

[In millions of dollars at $35 per fine troy ounce.]

Quarterly totals
Annual totals
Area and country 1961 1962
1954 | 1955 1956 1957 | 1958 1959 1960 1961 1 2 3 4 1
‘Western Europe:
ustria. oo L E S PR EE —83 LIy -39
Belgivm...........oovoeve o 3 3 =39 —141; —144 —28
France......ococvvuuneeeneefonn... —68 —34....... —266| —173]....... —45
Germany, Fed. Rep. of......... —226 =100 e —34 =23 =23 e
T 2 P B Y | P P 100 100.......0ccouee ]l
Netherlands.................. oo 25 —=30| -249 ] Y ] I PO
Portugal..........covvvvninnen —55 =5 e =10). . e e
L1 O PO O S 31 32, —114| —156 —47
Switzerland. . .........00e —16}....... —8i....... 20f —324] -125 62
United Kingdom.............. =50, ..., 100}....... —350, -—550; —306 —181
Bank for Int’l Settlements....... =200 . -32 -36 =23 =23 o]
Other......ooovviviviinannnns —6 4 18 8 -38 —96 —53 —11
Total..... —378 —78 80 68 —827|—1.718 —754 —290
Latin America:
Argentina...............ooo e oo 115 75 [ P ~30 -90 =90 ...l 25
MexiCo, . .oviviiiiiii i, 1 [ Y PRI —-30 —20
Venezuela.............ccvcuunn -30/....... —200.......1.......
Other. coeviieeieaniiiinannns 12 14 56 6 2
Total. .. 62! 14 —-28 81 69 19| —100] —109] —102 5 -9 —4 24
Asia:
Japan.......... oo o -30 —157 =I5l
Other..........  ....... -10 -5 *) 18 -4 —28 —97/ 2 —101 —20 -27 —34 —20 —24
Total —10 -5 Q] 18 —34 —186| -—113] —101 -20 —27 —34 -20 —24
Allother3,..........oevininins -1 1 29 5. -3 -5 —38 -6 Q] -1 ) -4 —1
Total foreign countries.....] -327 —68 80 172{—2,294 —998| 1,969 —970; - 366 179 —288) —494; -29)
International 4. . ......... ... el 200 600f....... 5 —44 300 150/ .ccc]ennnnnn 150, ... ool
Grand total............... —327 —-68 280 772|—2,294| 5 —1,041|—1,669] —820 —366) 179] —138] -494| —291

1 Less than $500,000. .

2 Includes sales of $21 million to Lebanon and $48 million to Saudi
Arabia.

3 Includes Canada, countries in Africa, Oceania, and Eastern Europe,
and all Western European dependencies located outside Europe and Asia.

4 Figures represent purchases of gold from, or sales to (—), the Inter-
national Monetary Fund.

5 Includes payment of $344 million in June 1959 as increase in U, S.
gold subscription to the International Monetary Fund.

ANALYSIS OF CHANGES IN U. S. GOLD STOCK, AND HOLDINGS OF CONVERTIBLE FOREIGN CURRENCIES
BY U. S. MONETARY AUTHORITIES

{In millions of dollars]

Gold Gold
Foreign Foreign
Stock Total Net Ear- currency Stock Total Net Ear- currency
“ear (end of year) stock: import marked: | holdings Month (end of month) | stock: . e ¢ | marked: | holdings?
increase, gr * | decrease, | (end of increase, unptr)r > 1 decrease, | (end of
T or de- export orr in- year) T or de- exg ort or in- month)
reas- 1| crease o crease reas- 1| crease 7 crease
ury Total o - ury Total ) (=) )
1950, ...... 22,706| 22,820 —1,743 —=371 1961—June...] 17,550 17,603 152 —96 254 186
1951....... 22,695! 22,873 53 —549 July....] 17,527| 17,590 —-13 2 --3 105
1952....... 23,187] 23,252 379 684 Aug....| 17,451| 17.530 —60 —33 -23 106
1953....... 22,030 22,091| —1,161 2 Sept....] 17,376 17,457 =713 —58 4 62
1954....... 21,713 , 7 —298 16 Oct... .| 17,300| 17,331 -126 —66 —43 112
Nov....| 16,975| 17,021 —310 -3 =272 127
1955....... 21,690 21,753 —40 97 Dec....| 16,889 16,947 —74 —42 —65 116
1956,...... 21,9491 22,058 305 106
1957....... 2.781| 22,857 799 104 1962—Jan. ...} 16,815/ 16,847 —100 ~26 —64 116
1958....... 20,534| 20,582| —2,275 260 Feb....] 16,790| 16,795 —52 —11 -37 153
1959....... 19,456| 19,507(3—1,075 302 Mar....] 16,608| 16,643 ~152 —42 —142 230
Apr....| 16,495| 16,519 —124 ~12 —82 r243
1960, ...... 17,767} 17,804 —1,703 333 May...| 16,434 16,458 —61 *) ~78 260
1961....... 16,889 16,947 —857 -719 June. ..|"16,435|716,527 269 ®) 5—60 “
# Preliminary. r Revised. 3 Includes payment of $344 million as increase in U. S. gold subscrip-

1 Includes gold in Exchange Stabilization Fund, which is not included
in statistics on gold stock (Treasury gold) used in the Federal Reserve
statement “Member Bank Reserves, Reserve Bank Credit, and Related
Ttems” or in the Treasury statement, “Circulation Statement of United
States Money.”

2 For holdings of Federal Reserve Banks only see p. 850.

tion to the International Monetary Fund.

4 Not available.

5 Gold held under earmark at the Federal Reserve Banks for foreign
and international accounts amounted to $12,368 million on June 30, 1962
Gold under earmark is not included in the gold stock of the United States-



GOLD RESERVES AND DOLLAR HOLDINGS

GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES

AND INTERNATIONAL ORGANIZATIONS

909

[In millions of dolars]
Dec. 31, 1960 Mar. 31, 1961 | June 30, 1961 | Sept. 30, 1961 | Dec. 31, 1961 | Mar. 31, 19627
U.S. Govt. |
Area and country Gold &| bonds & notes! | Gold & U.S. [Gold & U.S. |Gold & U.S. |Geld & U.S. |[Gold & U.S.
short- short- | Govt. | short- [ Govt. | short- | Govt. | short- | Govt. | short- | Govt.
term ‘| term | bonds | term | bonds | term | bonds | term | bonds [ term | bonds
dollars | OId New | dollars | & notes| dollars | & notes; dollars | & netes| dollars | & notes| dollars | & notes
series | series
Western Enrove:
Austria,........cooiiiiiiiii 536 7 3 491 480 3 526 3 558 3 594 @
Belgium..............ooooiinnn 1,312 6 2| 1,279 2| 1,307 1| 1,476 1| 1,574 8] 1,616 8
Denmark.............oo0ouunen 85 28 31 89 31 81 31 79 30 83 30, 80 29
Finland......................... 87 1 () 85 ® 112 2 134 2 138 2 138 2
France........oovuveeiiiiiinnas 2,160 16 5| 2,474 5 2,862 4| 3,014 5( 3,110 4} 3,360 3
Germany, Fed. Rep. of........... ,447 16 3| 6,752 3| 6,588 3| 6,394 3| 6,505 3l 6,200 3
Greece., . ..ooovvvveinieiiianas 139 *) ?) 143 ? 136 *) 120 2 154 @ 189 )
Ttaly..oooviiiiiiii i 3,080 ) 3| 2,912 3| 3,059 @) 3,317 ()| 3,459 (3)| 3,416 )
Netherlands..................... 1,779 13 4| 1,731 3| 1,735 3/ 1,804 3t 1,797 3| 1,822 2
NOIWAY . . oot iiieinas 112 143 148 115 141 134 132 135 128 135 126 142 93
Portugal..................... ... 636 1 1 615 1 546 1 523 1 542 1 532 I
Spaif..e i, 327 3 1 316 1 352 1 405 1 469 1 516 i
Sweden,..........oiuenn 397 77 82 438 93 574 51 566 71 586 93 584 92
Switzerland . ............. 2,863 57 94! 2,721 91| 2,850 87| 3,177 86| 3,434 83} 3,262 83
urkey..oooviiiiii e 152 (2) (2) 158, (2) 150 (©] 158 (2) 165 (2) 160 )
United Kingdom? .| 4,467 412 420| 4,379 449| 4,109 435 4,719 4831 4,526 435| 4,933 388
Otherd..............oooviiin 529 39 44 593 45 609 47 788 47 670 48 71 46
Total.... ...} 25,108 819 838| 25,291 868| 25,684 801| 27,395 864| 27,905 840| 28,263 751
Canada......... 3,324 416 446 3,313 464 3,565 463] 3,576 465! 3,704 459 3,454, 423
Latin America: |
Argentina................ ...... 419 ?)] | 501 1 475 1 454 1 425 1 407} !
Brazil. . 481 2 2 480, 2 474 2 551 1 513 1 492 1
Chile. . 180! (6] ) 177 ® 171 ®) 178 ® 153 ? 160 ()]
Colom 236 3, 1 240 1 202 1 222 1 235 1 228 1
Cuba 78 3 1 64 [Q] 59 ) 46 ® 44 @) 40 2)
Guatem: 68 1 [©)] 77 ?) 83 O] 70 ?) 70 ?) 82 *)
Mexico..... 534 2 7 472 6 450, 5 529 5 618 5 615 6
Panama, Rep 123 2 1 95 1 78 1 79 1 87 1 82 1
Peru. . 114 ® @) 112 ) 118 ® 123 1 131 1 137 (&3]
Urugua; 231 1 1 227 1 230 1 229 1 237 1 255 1
Venezuel: 796 3 1 892 1 826 1 846 1 815 1 796 i
OtherS..................... 370 2] IR 317 28 303 57 297 77 278 192 328 188
Total. .. .. 3,630 59 15| 3,654 41| 3,469 69 3,624 89| 3,606 204| 3,622 200
Asia:
Indid..ooovoniiiiiiiiin 40 41 295 6 288 6 333 6 325 6 321 6
Indonesia. ?) 1 158 1 142 1 120 1 119 1 137 1
Iran...... ) ®?) 173 (O] 178 ®?) 167 ?) 161 ) 165 ?)
Japan. ... 2 3| 2,306 3l 2,262 3( 1,953 3| 1,894 3! 2,048 3
Philippines 2 2 214 2 184 2 174 2 212 1 193 1
Thailand........................ ?) ) 318 @) 331 ?) 344 ?) 368 ) 410 [©)]
Other........oovvveevi 43 45 989 45; 1,033 45| 1,130 45| 1,154 45| 1,185 4t
Total 87 92| 4,453 57) 4,418 57| 4,221 57| 4,233 56| 4,459 52
All other:
Australia. . ....... 235 ), ®) 233 (6] 238 *® 238 *) 260 (&3] 268 )
South Africa. ... 207 1 ®) 227 %) 192 ) 251 () 330 (2 415 )
U.A.R. (Egypt) 196 ) ) 195 ?) 190 (2) 189 ?) 189 %) 190 *)
Others., . ... 600 27 35 596 38 618 37 579 38 635 39 632 42
Total..,.............. 1,238 28 35 1,251 38 1,238 37| 1,257 38| 1,414 39| 1,505 42
Total foreign countries”’. . 37.654] 1,409 1,426{ 37,962 1,468| 38,374 1,427| 40,073| 1,513| 40,862| 1,598 41,303| 1,468
International. . 6,394 884 900 6,353| 1,064 6,451) 1,011 5,480 1,127 5,881 1,240 6,503 1,087
Grand total7................ 44,048 2,293| 2,326| 44,315| 2,532} 44,825| 2,438| 45,553} 2,640{ 46,743| 2,838] 47,806 2,555
Memorandum item:
Sterling area.................... 5,558 512 536, 5,488 531 5,179 518 5,863 567 5,841 520 6,349 474

# Preliminary.

1 Of the 2 sets of figures shown, the first continues the series based
on a 1955 survey and reported securities transactions; the second is
based on a survey as of Nov. 30, 1960, and reported securities transactions
in December. Data are not available to reconcile the 2 series or to revise
figures for earlier dates.

2 Less than $500,000.

3 Gold reserves of the United Kingdom are estimated.

4 This category includes—in addition to other Western European
countries—unpublished gold reserves of certain Western European
countries; gold to be distributed by the Tripartite Commission for the
Restitution of Monetary Gold; European Fund; and the Bank for
International Settlements (the figures for the gold reserves of the B.LS.
renresent the Bank’s net gold assets; see note ! to table on reported gold
reserves).

S Includes other Latin American republics and the Inter-American
Development Bank.

6 Includes unspecified countries in Africa, Oceania, and Eastern
Eusoxe! and all Western European dependencies located outside Europe
and Asia,

7 Excludes gold reserves of the U. S. S. R., other Eastern European
countries, and China Mainland.

Note.—Gold and short-term dollars include reported and estimated
official gold reserves, and total dollar holdings as shown in “Short-term
Liabilities to Foreigners Reported by Banks in the United States by
Countries” (Tables 1 and la-1c of the following section). U. 8. Govt.
bonds and notes are holdings with original maturities of more than
year.
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !
[Amounts outstanding; in millions of dollars)

Foreign countries Europe
In- .
Grand Latin . All
End of month total ttig?a.!-i! n?:: United Canada America| Asia other
Total |Official?| Private | “goi¥* | King- | Other | Total
Rep. of | dom
1957—Dec.......... | 15,158 | 1,517 1 13,641 | 7,917 | 5,724 | 1.557 | 1,275 4,310 | 7,142 | 1.623 ]| 2,575 | 1,946 358
1958-—Dec.......... 1 16,159 | 1,544 [ 14,615 ] 8.665| 5.950] 1,755 873 ( 5,081 1 7,708 ( 2,019 | 2,403 | 2,205 279
1959—Dec....v......] 19.389 | 43,158 | 16.231 ] 9,154 | 7.076 | 1.987 990 | 5,496 ] 8.473 ( 2.198 | 2,408 | 2,780 373
1960—Dec...v.......] 21,320 | 3,955} 17,374 | 10,327 | 7,047 | 3,476 | 1,667 | 3,903 | 9,046 | 2,439 | 2,422 | 3,115 352
1961—May......... 21,079} 3,920 17,160 | 9,929 ; 7,231 | 3,086 | 1,642] 3,980 | 8,708 ) 2 620 | 2,294 | 3,185 352
June........ 21,504 | 3,970 | 17,535 ]| 10,070 | 7,464 | 3,075 | 1,709 | 4,368 | 9,151 | 2,659 | 2,216 | 3,142 367
Julyeeoooon o 21,770 | 3,983 { 17,786 | 10,096 | 7,690 | 2,970 | 1,691t 4,639 | 9,300 { 2,712 2,307 | 3,105 362
Aug...........} 21,626 | 3,404 | 18,222 10,537 | 7,685 § 2,791 | 2,431 | 4,636 | 9,857 | 2,701 | 2,277 ! 3,038 349
Sept....... vo.o] 21,940 | 3,434 | 18,506 | 10,924 | 7,581 | 2,750 | 2,619 | 4,845 10,214 | 2,649 | 2,372 | 2,896 375
OCtieesssasness] 22,235 | 3,715 18,520 | 10,692 | 7,827 | 2,544 | 2,676 | 4,894 } 10,113 | 2,907 | 2,312 | 2,807 382
Nov......oss0of 22,417 | 3,836 | 18,581 | 10,594 | 7,987 | 2,531 | 2,505 | 4,969 | 10,004 | 3,029 | 2,343 | 2,819 385
Dec...........] 22,562 ] 3,804 | 18,758 | 10,974 | 7,784 | 2,841 | 2,226 | 5,248 | 10,316 | 2,758 § 2,405 | 2,892 387
1662—-Jan............ 22,494 | 3,815 | 18,679 | 10,261 8,417} 2,299 | 2,501 | 5,281 | 10,081 | 2,909 | 2,348 | 2,926 415
Feb... 22,804 4,126 | 18.678 | 10,105 8,574 2.401 2,566 5,216 | 10,183 2,761 2,366 2,990 378
Mar... 23,199 4,405 | 18,794 | 10,503 8,291 2,534 2,483 5,355 | 10,373 2,490 2,453 3,086 392
Apr.? 23,351 4,503 | 18,847 | 10,291 8,557 2,518 2,431 5,377 | 10,325 2,503 2,563 3,064 392
May?. . 23,495 | 4,594 | 18,902 | 10,508 | 8,393 | 2,516 | 2,334 | 5,564 | 10,413 | 2,514 | 2,454 | 3,085 437
Table 1a. Other Europe
. Neth- Switz-
Aus- | Bel- | Den- | Fin- Nor- | Por- ;| Swe-~ Tur-
End of month Total tria | gium | mark | land France | Greece | Italy l:l::ls way | tugal Spain den lae:cl key Others
349 | 130 | 112 64 354 | 154 | 1,079 203} 93 | 142 24 | 260 967 18 360
411 115 | 169 69 532 | 126 (1,12t 1 339 | 130 | 163 36 | 303 852 20
331 138 | 137 71 655 | 186 {1,370} 485 | 95 | 138 86 | 213 969 31
243 | 142 54 46 519 63 877 | 328 | 82 84 (149 | 227 678 18 393
189 | 220 47 51 723 62 858 | 250 | 99 82 | 125 | 339 s 13 399
187 | 233 50 67 842 59 925 | 271 | 104 73 | 135 579 16 422
195 | 310 36 71 {1,012 59 | 1.008 | 252 101 80 | 134 | 423 552 13 388
6 212 | 300 38 87 7 55 | 1,098 | 200 | 105 84 | 133 | 387 661 17 388
3 . 228 | 311 48 89 890 43 11,151 | 223 | 105 86 | 128 | 386 705 19 433
Octeeova.. .y 4,894 | 228 | 311 56 92 888 43 | 1,191 | 227 | 110 88 | 133 | 391 689 21 427
NOV.....c...] 4,969 | 241 | 330 49 89 957 50 [ 1,203 231 | 99 9 | 134 | 379 712 28 376
DecC..o.un. ..] 5,248 | 255 | 326 52 91 989 67 | 1,234 | 216 | 105 99 | 153 | 406 874 26 354
1962—Jan.. ... 5,281 | 256 | 357 52 90 {1,083 76 11,2481 2181 93 93 1159 | 392 m 34 359
F 5,216 | 262 | 328 55 90 s 85 | 1,100 | 263 | 103 91 152 | 394 816 37 345
5,355 250 319 49 77 1,189 98 1,187 241 [ 112 86 165 403 818 20 342
5,377 229 293 49 74 1,261 104 1,185 247 § 141 98 160 391 806 19 321
5,564 238 294 60 70 1,445 103 1,147 259 | 123 106 153 415 828 16 307

b Neth-
0~ er- Pan-
Totat |ATeen<| Bo- | poo !l cnil lC°' Cuba ican SE.ll Guate-| Mex- lﬁs Re” | pera | Uru- | Vene- Other6

End of month otal "4ina | livia | orad e | lom- Re- " | mala | ico | tilles T | guay | zuela er

bia vador pub-

pub- and lic of

lic Suri-
nam
1957—Dece..... 20575 | 137 261 12| 75| 153| 25| sa| 27| 65| 38| 73] 136| 60 5| 835 124
1958—Dec..........§ 2,403 150 22 138 100 169 286 40 26 42 418 79 146 77 82 494 133
1959—Dec..........| 2,408 337 24 151 185 217 164 37 28 37 442 88 129 82 62 2717 148
1960—Dec..........| 2,422 315 23 194 135 158 77 37 24 44 397 72 123 72 51 398 302
1961—May.........| 2,294 308 21 220 119 132 61 32 28 58 332 83 80 64 46 454 255
June.........] 2,216 283 21 186 124 119 58 31 27 59 333 90 78 71 50 428 259
July..ov..v...] 2,307 278 23 231 116 150 53 32 31 55 339 87 77 83 50 439 264
Aug..........| 2,277 275 24 218 125 134 49 30 27 49 430 84 78 86 52 367 250
Septeeeeee.a. . 2,372 263 23 263 130 137 45 29 26 46 413 87 79 76 49 448 259
o e3a | 246 23| 25a| 9e| 137| 46| 27| 28 43| 403 | 88| 84| 73| so| 406 | 307
NOVeeeooeass } 2,343 240 25 260 96 130 45 23 23 43 439 87 85 7 53 416 300
DeCeevneneesof 2,405 235 26 228 105 147 43 23 22 46 506 89 87 84 57 417 292
1962—Jan......... 2,348 228 23 252 99 119 41 26 24 48 473 86 79 79 68 395 308
-]+ TN 2,366 217 23 241 95 139 40 28 29 54 486 88 83 80 80 379 3

Mar. ........] 2,453 243 24 207 114 137 39 34 28 58 506 92 82 75 398 327
Apr.?........] 2,563 24 254 109 140 38 42 29 57 516 97 90 92 75 443 332
Mayr ool 20asa | 200 | 24| 235 108 | 12| 37| 43| 34) 55| w0 | o1 o1| 90| 72| 377| 356

? Preliminary. For other notes see following page.
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !-—Continued

[Amounts outstanding; in millions of dollars])

Table 1¢. Asia and Al Other

Asia All other
Ko-
End of month - Ind Ea, Phil- T Th A Cg%“'
ong : o- e- | ai- ai- us- > | South | U.A.R.
Total Kong India pesia Iran | Israel | Japan plub_ plli-e o wan land Other | Total tralia R&P. Africa | (Egypt) Other
ic
of the
1957—Dec. 1,946 70 82 151 55 52 586| 117 | 175 86 157 | 4171 355 85 39 38 40 | 153
1958—Dec. 2,205 62 77 108 | 43 56 935| 145 | 176 99 133 | 371 279 | 79 30 30 16 | 125
1959—Dec. 60 | 114 | 139 | 47 87 | 1,285] 148 | 172 94 | 141 494 | 373 ] 110 31 49 20 | 162
57 54 1781 22 75 | 1,887 152 | 203 84 1 186} 217 | 352 88 32 29 22 | 181
51 43 86 | 41 42 | 2,036 163 | 173 77 | 223 251 3521 76 22 40 22 1192
52 41 85 1 48 47 | 1,983} 168 | 163 81 227 | 247 | 367} 83 30 39 16 1 199
52 37 74| 32 511 1,913| 178 | 182 80 | 231 273 | 3621 81 29 40 16 | 196
53 78 781 39 64 | 1,766| 186 | 174 89| 2371 275 | 349 79 27 40 21 ¢ 181
55 86 771 37 62 | 1,649 194 | 152 90 | 240 | 2551 375]| 86 43 46 15 | 185
59 88 921 34 65 | 1,535| 195 | 134 921 240 | 273, 382| 90 39 46 15 1192
59 90 82| 31 62 | 1,532| 198 [ 150 90 | 248 | 276 | 385 | 91 38 44 12 ] 199
55 78 76 | 31 63 | 1,590| 199 | 185 92| 264 | 258 | 387 ) 98 34 32 15 ] 209
59 75 86 | 34 63 | 1,599| 188 | 202 98 | 276 | 246 | 415 | 127 31 32 21 | 204
57 74| 100 | 35 87 | 1,628 187 | 171 103 | 293 | 2551 378 | 95 28 36 14 1 205
57 74 94 | 36 71 | 1,744| 183 | 165 92| 306 262 | 392|101 27 36 16 | 213
58 70 88 | 23 79 | 1,702| 181 | 173 90 | 314 | 287 | 392| 95 27 43 17 | 210
61 54 80 | 18 76 | 1,746 174 | 184 85| 323 | 283 | 437 97 40 42 25 | 232
Table 1d. Supplementary Areas and Countries 7
End of year End of year
Area or country Area or country
1958 | 1959 | 1960 | 1961 1958 | 1959 | 1960 | 1961
Other Europe: Other Asna (Cont.):
Bulgaria, . oo eeieeirnreniiiniienanaaan .3 1.2 .5 1.2 Ceyl 1] 34.4 6.9 1 na.
Cyprus. .ovoeveenn.. 2 .3 .5 N 0] 35.8134.8]| 34.6
Czechoslovakia 8. ... .6 7 1.0 .9 .5 2.3 1.4 .9
Hungary......ooo.n .9 1.3 1.0 1.0 .0 63.113.8} na.
Iceland....ooovunnsn 3.5 271 5.1 3.1 81 2.5 1.8 1.6
Ireland, Republic of. . 10.0 5.4 2.7 3.2 .3 9.4 9.6 | 27.1
Luxembourg........ 16.1 7.2 ) 12.6 | 16.1 .91 21.0 5.0 n.a.
Monaco...... 5.9 5.3 4.1 3.4 .9 (38.0136.2 ! n.a.
Poland 8... 4.9 4.0 6.1 7.2 2 1.4 6.3] 4.4
Rumania 8 .9 .9 1.1 1.5 .2 1.8 1.2 | na.
Soviet Zone of Germany 1.4 1.5 1.3 1.3 .6 23.5]10.6 | 10.1
U.S.S.R. 8t 2.2 2.6 12.1 4.8 | Ryukyulslands.............ccovoviiiien 2114.8 1 14.2 | na.
Yugoslavia 8..... ittt e, 9.5 6.2 | 10.0 | 11.6 Saudi Arabia.........cooieeiiiiiiii, .2 {111.6 | 18.4 | 24.9
glngapore ; 3.5 1.9 3.2
Other Latin America: yria...... . 5.0 4.2 2.6
Bahamgs s, Lesliny gz% ;gg Viet-Nam .8[68.3 (14,6 7.9
Bermuda. . . . . . .
& iee 248 | fe9 Ty | B3 et s| 6] ) s
Ecuadot....covivvnenenaenneans 17:451 21.; 27:2 23.2 Ethiopiz and Eritrea . 27.8 11807 931111
Haiti. . 7.7 | 105 | 1017 | 9.9 | Erench Somaliland... Lo 2el 31 .8
Honduras 6.3 ] 12,8 ) 15.0 | 14.8 Liberia. ool N N . .
iberia............. 13.0 ] 20.3 | 16.8 | 21.9
Nicaragua. 11.3 | 12.5 1 11.9 | 17.3 Libya 641176 56 54
By i foderad el ST e e Madeira Tslands .. 100 1.0 6| Tof 7
¢ Wvest Indies ledera : . . . Morocco (incl. Tangier) 43.5 | 57.8 | 64.3 | 93.0
Mozambique........... 2.9 2.0 2.2 1.6
Other Asia: New Caledonia...... cees o] 1.4 1.3 1.4 | na.
Aden...covveniiiiiiiiiiiiiiiiiii 7 2.2 2.3 na. New Zealand....oooovveeiiiiniia... 6.9 6.8 | 35.1 4.0
Afghanistan, ... S 1110 9.8 3.6 Rhodesia and Nyasaland, Federation of. . 2 .3 3.9 | na.
Bahrain....... 9 .9 .5 .6 Somali RepublicCesvuovvinuanniiii .. 1.3 .8 3.5 1.7
Burma........ .. .9 4.3 .9 ! na. Sudan...... et eaae e o] 5.2 1.6 1.9 | na.
Cambodia. vveeriiiiiiiiniieneenns 9 119.7 [ 10.9 | 153 [ Tumisia...oevvinnriiiniiniiiiinanenn, 3| 84| 2.8 1.2

n.a. Not available. ? Preliminary.

1 Does not include banking liabilities to foreigners maturing in more
than 1 year; such liabilities amounted to $1 million on May 31, 1962

2 Represents principally the International Bank for Reconstruction and
Development, International Monetary Fund, International Finance
Corporation, and the International Development Association,

3 Represents liabilities to foreign central banks and foreign central
governments and their agencies (including official purchasing missions,
trade and shipping missions, dlplomanc and consular, establishments, etc.).

4 Inchades $1,031 million representing increase in U, S, dollar sub-
scription to the ‘International Monetary Fund paid in June 1959.

s Includes Bank for International Settlements.

6 Beginning with 1960 includes Inter-American Development Bank.

7 Except where noted, these data are based on reports by banks in
the Second (New York) Federal Reserve District. They represent a

partial breakdown of the amounts shown in the “other” categories in
Tables la-lc.

8 Based on reports by banks in all Federal Reserve districts.

9 Before 1960 data for the Bahamas included with The West Indies
federation.

10 Excludes Jamaica.

NoTE.—Statistics on international capital transactions of the United
States are based on reports by U. S. banks (including the Federal Reserve
Banks), bankers, brokers, and dealers, by branches or agencies of forelgn
banks, by certain domestic institutions not classified as banks that main-
tain deposnt or custody accounts for foreigners, and by the U. S. Treasury.
The term “foreigner” is used to designate forelgn governments, central
banks, and other official institutions, as well as banks, organizations, and
individuals domiciled abroad and the foreign subsidiaries and offices of
U. S. banks and commercial firms.



912 INT'L CAPITAL TRANSACTIONS OF THE U. S.

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

[In millions of dollars]
Payable in dollars
To banks and official institutions To all other foreigners
End of month, or area Total i:}g:l’il"
and country cun'encl%
TU. S. TU. S.
s reasury : ‘reasury
Total Deposits | piieang | Other? Total Deposits | piiig ang | Other?
certificates? certificates
Total amounts outstanding
1957—Dec....... 12,847 5,875 5,840 1,132 2,252 1,766 278 209 59
1958 —Dec....o0vns 13,669 6,772 5,823 1,075 2,430 1,951 306 174 59
1959 —Dec......... 16,913 6,341 9,245 1,328 2,398 1,833 295 270 77
......... 18,986 7,568 10,018 1,401 2,230 1,849 148 233 113
1961—May. . 18,760 7,971 9,503 1,287 2,185 1,844 129 212 134
June 19,140 8,234 9,585 1,321 2,208 1,851 133 223 157
19,419 8,492 9,620 1,307 2,206 1,880 109 217 145
19,310 8,631 9,343 1,336 2, 1,871 109 229 108
\ 8,691 9,543 1,379 2,226 1,891 117 219 100
19,783 8,899 9,485 1,398 2,293 1,918 151 224 159
19,942 8,843 9,654 R 2,333 1,930 147 256 142
20,051 . 9,891 1,496 2,36 1,974 149 238 149
19,960 9,148 9,372 1,439 2,374 1,966 151 257 160
20,213 9,146 9,635 1,432 2,440 1,971 166 302 152
20,554 8,760 10,352 1,442 2,461 ,002 156 303 184
8 20,691 9,081 10,146 1,465 2,479 2,034 140 305 181
May? 20,823 8,762 10,574 1,487 2,498 2,045 100 353 174
Area and country detail, Mar. 31, 1962
Europe
Austria.............0ens 250 249 241 3 5 2 2 L * 3)
Belgium................. 319 283 208 27 47 34 27 3 7 2
Denmark................ 49 42 24 18 1 7 6 3) 3) ©)
Finland................. 17 75 47 28 [©)] 1 ) P N 3)
France..........oooveven 1,189 1,134 231 860 43 50 44 3 3 5
Germany, Fed. Rep. of.... 2,534 2,493 343 1,776 374 36 30 t 6 4
Greece......oevuvnennnen 98 82 52 30 16 16 1 )
Ttaly.......covvvenennnnn 1,187 1,081 165 721 195 31 27 3 ) 75
Netherlands. ............ 241 2 120 85 12 23 18 2 3 )
NOTWAY .+« s rvvvvnnnnnnes 112 79 54 20 6 33 32 o @) @
Portugal 86 53 47 ..., 6 34 32 (&) 2 )
Spain. .. 165 140 127 7 6 25 23 (3) 1 3)
Sweden. . . 403 394 98 286 10 10 9 3) 3) )
Switzerland 818 701 286 211 204 106 64 14 27 12
Turkey...... 20 19 19 ... () 2 Jeeeaaa, () T
United Kingdom......... 2,483 2,023 1,021 950 53 418 164 83 17 42
Yugoslavia.............. 15 14 | 13 |.......... 1 1 O T TP
Other...........ooovunnn 326 286 83 63 140 13 i2 *) (0] 28
Total........cvvunn 10,373 9,365 3,179 5,082 1,104 839 51t 108 220 168
Canada................... 2,490 2,232 1,847 377 8 250 186 35 28 8
Latin America:
Argentina. .............. 243 155 124 27 3 88 83 1 5 3)
Bolivia.................. 24 1 71 07T |, (€] 17 17 3) A) )
Brazil................... 207 78 61 A) 17 129 125 3) 3 )
Chile................... 114 50 50 (..., ) 63 3) 1 ()
Colombia............... 137 64 62 3 2 72 72 ) 1 [©)]
Cuba.....oovvviiiunninn 39 2 2 N PN 37 37 ) [ €2 RN
Dominican Republic 34 18 16 |.......... 2 16 16 3 (6]
El Salvador 28 14 6 5 3 13 5 T N )
Guatemala 58 39 21 10 8 18 18 ) *)
Mexico..ooovviin . 506 315 262 14 39 190 187 ) 3
Neth. Antilles and Su
NAM . . ovvvnnininninnnns 92 46 28 1 6 46 33 t 13 )
Panama, Rep. of ......... 82 13 10 |.......... 3 69 62 1 6 )
Peru......ooveuvviivinnn. 90 35 35 | 3) 55 53 |l 2 )
Uruguay. coovvvivennnnn. 75 39 36 [ooiinn..n. 3 36 31 1 4 3
Venezuela. .............. 398 186 186 .......... 3) 212 209 1 2 3)
Other............. PR 327 209 143 435 31 115 101 7 7 2
Total............... 2,453 1,270 1,048 103 119 1,180 1,119 12 48 3

? Preliminary.

For other notes see end of table,
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TABLE 2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE—Centinved

{In millions of dollars}
Payable in dollars
To banks and official institutions To all other foreigners
Area and Total gne  Payable
country in foreign
U. S. U.S. currencies
Total | Deposits | 155339 | Otherz | Total | Deposits | 158U | Other2
certificates certificates
Area and country detail, Mar. 31, 1962—Cont.
Asia:
Hong Kong...... ..... 57 30 bZ S DO 5 28 27 3) [©) *
Indias . oeennernoeeiinns 74 68 27 34 6 6 6 16)) ® @
Indonesia................ 94 92 70 21 1 3 K T Y I
§ ¢« S 36 29 29 ool @A) 7 A PR N 3)
Israel........... ....... 71 63 30 9 23 8 6 | 2 R
Japan......... AN 1,744 1,725 1,172 450 102 20 19 3) [©)] 3
Korea, Rep. of. .. e 183 181 178 ()] 3 2 b2 R O I
Philippines....... ..... 165 139 124 3) 16 26 25 A) 6] (O]
Taiwan......... ........ 92 85 82 ) 2 8 - 2 R S
Thailand. ............... 306 304 69 228 6 3 N T D &)
Other................... 262 218 163 32 23 43 42 A) 1 3)
Total. . .. 3,086 2,932 1,969 776 187 153 148 1 4 1
All other:
Australia......... ....... 101 97 50 42 4 3 3 ® ® 1
Congo, Rep. of the. . ..... 27 25 25 feervrnnons (6] 2 | S AN [€) T P
South Africa............. 36 33 Kk T (3) 2 2 @) ) [O)
U.AR. (Egypt).......... 16 15 13 6] 2 ) G e ®)
Other................... 213 180 148 24 8 32 31 [©)] 1
Total............... 392 350 269 66 14 39 38 A) 1 4
Total foreign countries] 18,794 16,149 8,312 6,405 1,432 2,461 2,002 156 303 184
International........ e 4,405 4,405 448 53,948 10 Q) O] (@) [€) 7 P
Grand total.......... 23,199 20,554 8,760 | 610,352 1,442 2,461 2,002 156 303 184
1 Includes no iable, non-i bearing special U, S. notes held 4 Includes $25 million of nonnegotiable, non-interest-bearing special
by the Inter-American Development Bank and international organizations, U. S. notes held by the Inter-American Developmcnt Bank,
which amounted to $2, 818 mxlhon on May 31, 1962. 5 Includes $2,735 million of nonnegotiable, non-interest-bearing special
Represents pri D and commercial paper. U. S. notes held by international organizations.
3 Less than $500,000. 6 Includes amounts shown in notes 4 and 5.

TABLE 3. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !
[Amounts outstanding; in millions of dollars]

Ger- . : .
Swit- | United Latin

End of month Total | France| 2% | Italy | zer- | King- | Qiher | Total | Can- | g | ogjy | Al
Rl:]e;:l.o : iand dom Europe{ Europe| ada ica other

L R L B T 114 140 56 34 98 211 654 154 956 386 50

1958—Dec. 102 77 36 42 124 315 696 243 1 4318

1959—Dec. 57 54 30 38 121 234 534 272 | 1,175 56
F L o 32 82 34 60 245 264 nI 421 | 1,356 | 1,052 o
1961 —May. . oot 44 145 42 65 171 228 695 520 | 1,336 | 1,497 75
June. ... 48 148 33 64 165 233 691 514 | 1,243 | 1,59 76

July. ... 50 141 35 64 187 209 688 492 | 1,245 | 1,67 90
Aug..... 42 136 37 60 134 178 586 517 § 1,295 | 1,6 L
Sept..... 34 146 34 67 185 186 652 491 | 1,347 | 1,581 84

OCL s eere et e i aiaiiiinaas 37 140 34 72 169 182 634 618 | 1,412 | 1,597 86

Nov 147 67 189 181 658 577 | 1,450 { 1,620 79
DGttt e 42 165 35 105 181 239 767 537 | 1,504 | 1,807 85
1962—Jan.. . o.oviii i 43 157 37 68 163 214 682 483 | 1,430 | 1,890 92
B e 47 155 40 7 160 215 688 496 | 1,460 | 1,958 89

Mar...oooee it 49 144 37 76 157 222 685 540 | 1,496 | 2,051 94

Apr? 47 161 43 68 140 207 666 517 11,5301 2,025 | 101

May” 52 139 37 68 156 233 685 436 1,565 2,029 { 103

» Preliminary. by banks and bankers for their own account or for account of their

1 Short-term claims reported in these statistics represent principally customers in the United States; and foreign currency balances held
the following items payable on demand or with a contractual maturity abroad by banks and bankers and their customers in the United States.
of not more than 1 year: loans made to and acceptances made for Excludes convertible currencies held by U. S. monetary authonties.
oreigners; drafts drawn against foreigners where collection is being made
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TABLE 3. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !—Continued
[Amounts outstanding; in millions of dollars]
Table 3a. Other Europe

: Neth-
Aus- Bel- Den- Fin- Nor- Por- p Swe- Tur- | Yugo-
End of month Total tria gium | mark | land Greece ) ai:::ls way | tugal Spain | 4o key | slavia Other
211 6 25 11 4 6 29 23 2 8 10 76 ®?) 10
315 7 65 14 6 7 56 22 2 30 24 72 1 9
234 4 56 18 8 5 38 7 2 8 19 47 3 18
264 2 65 13 9 6 33 17 4 8 28 49 11 19
228 3 58 11 11 7 42 10 3 8 25 15 16 21
233 3 43 9 14 7 45 11 3 11 25 24 16 22
209 3 43 9 14 8 47 11 2 8 17 13 15 19
178 3 13 11 14 6 43 11 2 7 16 22 14 17
186 3 10 10 16 7 45 13 2 7 15 31 8 18
182 3 11 12 19 6 41 17 3 6 15 23 8 16
181 4 10 11 20 6 46 23 3 5 18 9 9 17
239 5 20 11 23 6 54 27 5 11 35 16 9 17
214 4 18 13 23 5 60 26 2 14 17 7 7 19
215 5 19 9 23 4 61 22 3 17 18 7 7 21
222 4 17 8 24 4 66 20 5 15 18 11 4 23
207 5 15 7 24 4 58 21 5 13 17 13 5 21
233 6 18 9 26 4 62 23 5 16 19 13 5 7
Table 3b. Latin America
D Neth-
0- er-
A Pan-
ial [Argen- Bo- | pooa b oy ICo- Cuba fcan SE} Guate-| Mex- L:X;:d-s Re | p Uru- | Vene- | o1
End of month To tina | livia | o' e | ‘om- Re- 2" | mala | ico | tilles &~ €U | guay | zuela er
bia pub- vador and pub-
lic Suri | lic of
nam
1957—DecC........ o] 956] 28 3 | 100 33 103 113 15 8 231 2 18 31 42 | 170 51
1958—Dec...........] 1,099] 40 3 | 148 52 51 166 19 10 12 | 293 6 23 31 52 | 142 53
1959—DeC.sevenrnnnn 1,175] 60 3 117 59 68 | 115 29 15 10 | 291 4 18 36 47 | 247 57
1960—Dec........... 1,356] 121 4 | 225 73 80 26 16 22 14 | 343 8 23 44 57 | 234 66
5 | 202 | 111 81 20 14 15 14 | 321 7 38 55 43 | 215 63
5 1182 | 114 91 20 13 12 13 | 327 6 26 61 46 | 121 63
5 | 160 | 120 91 20 12 14 14 | 336 8 25 63 38 | 119 71
8 | 147 [ 119 91 20 13 17 17 | 375 8 28 67 39 121
5 | 180 | 117 90 19 12 15 16 | 385 6 30 68 39 | 134 72
5 1233 | 116 87 19 12 14 17 | 385 8 30 n 45 | 124 74
5 123 | 119 9 19 14 14 19 | 395 6 32 69 53 | 125 73
6 | 186 | 127 | 125 19 13 17 20 | 423 13 32 73 55 | 129 74
5 132 126 134 18 12 14 19 412 9 43 71 61 122 71
6 | 133 125 160 19 11 16 19 | 398 6 41 70 62 | 141 68
5 137 120 160 18 10 14 18 432 9 41 71 60 127 69
5 164 120 156 18 12 15 18 439 9 52 74 61 117 68
5 173 139 163 17 14 9 17 427 9 59 80 61 117 71
Table 3c. Asia and All Other
Asia All other
End of month . . . Congo,
Hong . Phil- | Tai- | Thai- Aus- 2% | South | U.A.R.
Total (g . g India | Iran | Israel{ Japan ippines| wan | land Other | Total tralia ol}eg)].c Africa | (Bgypt) Other
1957—Dec...... .. 386 7 6 22 24 146 | 53 6 14 | 110 50 13 5 12 1 19
1958—Dec........ 435 6 4 27 23 179 | 67 6 13 111 69 13 4 21 3 29
1959—Dec...v. ... 586 | 10 6 29 14 3241 24 9 15 | 155 56 18 3 12 2 21
1960—Dec........] 1,052 9 9 33 24 806 | 19 7 24 | 121 69 28 3 1 3 24
1—May.......] 1,497 ] 10 12 47 33 1,196 | 26 14 25 | 134 75 25 3 13 10 24
196 Ju:Z. veeeod] 1,598 9 41 47 33 1,272 | 24 15 27 | 131 76 25 3 15 10 23
July.......} 1,674 9 40 36 34 1,341 1 42 13 30 | 129 26 3 13 23
Aug.......] 1,626 | 10 10 36 31 1,335 | 37 12 29 | 128 98 32 3 24 13 25
Sept.......J] 1,581 10 8 35 31 1,288 | 38 10 32 [ 129 84 27 3 19 13 22
Oct........] 1,597 9 8 33 34 1,281 58 11 28 | 134 86 28 4 16 12 26
Nov.......] 1,620 9 8 33 34 1,292 | 86 10 31 115 79 27 6 1 12
8 31 36 1,445 | 114 10 34 | 119 85 29 6 10 13 27
10 10 30 36 1,511 | 135 11 34 | 114 92 31 6 11 14 31
9 10 28 37 1,598 | 120 11 33 113 89 31 3 11 13 31
10 11 28 41 1,698 | 114 9 33 108 94 32 3 11 16
12 13 30 39 1,664 | 110 9 33 114 | 101 33 4 11 21 32
11 12 32 43 1,678 | 107 6 30 | 110 | 103 33 4 11 22 33
» Preliminary. 2 Less than $500,000.

1 See note 1 on preceding page.
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TABLE 4. CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE

[n millions of doliars]

Short-term

Payable in dollars

Payable in foreign currencies

Long-
End oagﬁ‘ggtu];’“?; area term— Loans to—
total Total Collec- :
tions Deposits
Total Baxgi:s.:fd out- Other Total P with Other
offici f oreigners
institu- Others standing
tions
Total amounts outstanding
1957—Dec.. . ... Ceeeeee veen 1,174 2,199 2,052 627 303 423 699 147 132 15
. 1,362 2,542 ,344 840 428 421 656 198 181 16
1,545 2,623 2,406 848 460 516 582 217 203 15
1,698 3,614 3,135 815 482 605 1,233 480 242 238
1,636 4,124 3,616 870 520 710 1,517 507 235 272
1,850 4,123 3,672 810 506 711 ,645 451 249 202
1,906 4,189 3,777 843 525 718 1,691 412 229 183
1,836 4,122 3,712 756 537 719 1,700 410 232 178
,864 ,156 3,708 776 564 697 1,671 448 266 182
1,847 4,347 ,799 780 600 683 1,736 548 337 211
1,880 4,384 3,835 828 625 682 ,700 549 329 220
2,020 4,700 4,115 1,014 618 694 1,789 586 385 200
1962—Jan. . . vvvvvinnninns 2,035 4,577 4,119 1,008 618 708 1,784 458 287 171
Feb... 2,077 4,692 4,249 1,090 625 715 1,819 443 288 154
Mar... 2,134 4,866 4,399 1,214 644 732 1,809 468 302 166
Apr.»,.. AN .. 2,062 4,839 4,386 1,217 686 728 1,755 453 269 184
MayP, . cvvveinernnns 2,080 4,819 4,328 1,306 5T 711 1,740 490 288 202
Area and country detail, Mar. 31, 1962
Europe:
Austril ooevneiineneane. 44 4 4 2 (O] 1 1 (O] [C) T N
Belgium, ...oovvvunnnnn.s 39 17 14 4 i 6 3 3 @
Denmark,....oceveunne 7 8 8 1 2 2 3 1 1 ®)
Finland......... [N 4 24 24 1 ®* 2 21 ?) [© 7 I
France..... 49 44 5 7 13 19 5 5 2)
144 126 31 38 26 30 18 14 4
..... 4 4 [©)] ?) 4 | () [€) 2 P
Italy....... 37 34 3 9 17 5 2 2)
Netherlands 66 61 17 30 14 1 6 5 ?)
20 19 1 1 2 15 1 1 1
3 4 1 [©)] 2 2 ® (€ I P,
15 14 4 2 4 4 1 1 ®)
18 17 2 ) 6 9 1 1 @)
76 39 10 16 7 7 37 20 17
11 11 8 () 3 feeee ® @ @
157 69 36 14 13 6 88 71 12
4 4 2 ® 1 [ PR R AR
23 23 3 5 4 11 ® [ 10
Total..ooveennennnn. 515 685 521 130 126 127 138 164 130 34
Canada...cooeevvenaracnes 290 540 330 16 199 8 107 210 83 128
Latin America:
Argentina. . 205 197 42 19 48 88 8 7 (&)
Bolivia.... 5 5 ?) () 4 23 T U F T DU
Brazil.......... 137 101 24 32 24 22 35 35 ®*)
Chile.......... 120 120 29 24 22 44 *) *) 2)
Colombia.....co0uvt. ves 160 160 46 34 28 52 () ) )
Cuba....... 18 18 Joevevnnnn. 1 16 ® ?) (O] (O]
Dominican Republic......J.......... 10 10 ) 1 4 | T P I
El Salvador,....cevveens [ 14 14 (G) 1 5 8 (GO T, ()
Guatemala. .. 12 18 18 3 1 7 7 (@ & ()
MexiCOvaeeevrnoses 164 432 427 182 77 37 131 5 4 1
Netherlands Antilles and
Surinam.....oovveenenn 15 9 8 1 5 2 *) @] (€ P
Panama, Rep. of.......... 20 41 41 2 27 7 6 [N P ()]
Peru......... ceesrneanen i1 71 71 4 10 24 33 ) ) )
Uruguay..ooeeesevoses ) 60 60 7 4 7 42 ) () Joeeirennnn
Venezuela. ...oooveaoness 237 127 126 13 22 64 27 1 i )
07517 N 82 69 69 8 19 29 13 (@] ® (&)
Total..vovueeennnn . 952 1,496 1,445 367 276 328 474 50 48 2
» Preliminary.

For other notes see end of table.
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TABLE 4. CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE—Continued

[Ia millions of dollars]

Short-term
Payable in dollars Payable in foreign currencies
Long-
Area and term— Loans to—
country tota] 1
Total Collec- Deposi
tions POSits
Total | Banksand out- Other Total with Other
&T::ﬁ Others | standing foreigners
tions
Area and country detail, Mar. 31, 1962-—Cont.
Asia:
Hong Kong.............. 2 10 10 3 3 3 1 ® (¢ DI
......... 18 11 10 3 @) 6 2 @ @) e
Indonesia. ..... 51 12 12 | 2 PO (@) (€ 2 P N PIPEN
Iran..... e 12 28 27 3 ) 21 3 1 1 (2)
TSPael. ooeeeeeeeeeannns. 22 41 41 4 4 4 29 [OT R @
JAPAN. e eeeeeee ., 31 1,698 1,661 490 12 165 994 36 36 ®
Korea, Rep.of.......... ... ...... 5 5 [© 0 P T P I P
Philippines.............. 62 114 113 100 3 ?) 10 @ @ |
TAIWAN. c0senn e 1 9 9 2 @) i 6 @) @ L
Thailand. ............... 3 33 33 13 ?) 3 16 |ooooiiiieeiine oot .
Other................... 2 91 91 60 8 20 3 @ ()] )
Total. . 205 2,051 2,013 690 30 229 1,064 38 38 (&3]
All other:
Australia........... ..... 38 32 29 1 2 14 12 3 1 2
Congo, Rep. of the....... 39 3 3 7 N b R e U
South Africa............. 48 11 9 ) ® 9 @) 2 2 *)
UAR. (Egypt).......... 3 16 16 3 ® 1 i @) @) 2)
ther...oooee v vinn. .. 46 32 31 4 10 15 2 1 ) *)
Total 173 94 89 10 12 41 26 5 3 3
Total foreign countries 2,134 4,866 4,399 1,214 644 732 1,809 468 302 166

1 Represents mainly loans with an original maturity of more than 1 year.

2 Less than $500,000.

TABLE 5. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE !

{In millions of dollars]

U. S. Govt. bonds & notes U. S. corporate securities 2 Foreign bonds Foreign stocks
v b Net pa]nzch(ase)s,
ear or mont. Or §¢ S {—
Net pur- Net pur- Net pur-
cll:au;;s Sales cll::sr;s Sales |chases,or c]l::;;s Sales |chases,or c]l::sre- | Sales [chases,or
Forei sales (—) sales (—) sales (—)
Total L
countries

1,224 | 1,188 36 —-237{ 1,759 1,798 -39 889 1,915 |—1,026 467 804 —336

1,217 528 689 527 2,593 2,158 435 946 1,458 —-512 566 804 —238

1,730 1,603 127 —98 2,419 2,167 252 883 1,44 ~562 509 592 -83

1,744 | 1,231 512 172 | 3,384 | 3,161 223 802 | 1,261 ~459 594 959 -365

158 206 —50 —40 344 300 45 59 126 —67 57 96 -39

41 74 —~33 —-33 303 276 27 63 97 -34 53 72 —19

170 127 43 43 194 212 ~18 50 120 -70 35 55 —-20

340 177 163 48 246 254 —8 37 36 1 40 64 —24

22 26 ~4 -5 217 216 1 225 228 -3 41 58 -17

120 56 65 64 245 232 14 52 71 —26 53 79 —26

259 181 79 19 310 290 20 62 105 —42 55 94 -39

86 32 54 1 286 273 14 64 106 —41 59 139 —80

30 58 —28 -19 257 220 37 93 91 2 58 80 —22

144 269 -125 —62 238 208 30 106 160 —53 51 87 —-36

142 272 —-129 —49 268 234 34 95 145 —50 58 90 -32

92 140 —48 -36 232 211 21 79 114 —36 57 67 -10

122 299 —176 —113 286 260 26 114 301 —187 79 91

» Preliminary.

1 Includes transactions of international organizations.

2 Includes small amounts of U. S. municipal securities.
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TABLE 6. NET PURCHASES BY FOREIGNERS OF U. S. CORPORATE SECURITIES ,
BY TYPE OF SECURITY AND BY COUNTRY !

[Net sales, (—); in millions of doliars]

Type of security Country or area
Year or month Total?
Neth- | Switz- | United | Other Total Latin All
Stocks | Bonds |Belgium | France er- er- King- | Europe | Europe | Canada | Amer- | other?
lands land dom ica
-39 —56 17 -3 2 -8 19 =1 1 10 —86 23 14
435 363 73 5 40 31 254 15 35 379 —30 40 46
252 202 50 5 38 1 171 —48 66 234 —45 36 28
223 323 -99 4 21 20 166 -17 38 232 112 4 58
45 58 —13 3) S 5 29 1 9 50 —-19 9 4
27 33 —6 (3) -1 3 19 11 3 34 —14 4 2
—18 -5 —13 -1 -1 -2 -6 -1 —1 —12 —13 2 5
—8 2 —10 -2 [6)] 6 -7 4 ) 1 -~14 2 3
1 16 —15 2 2 2 2 3 12 —17 5 1
14 28 -15 [©)] 2 1 24 —10 2 19 -7 1 1
20 25 -5 1 4 5 25 -20 3 8 -8 2 8
14 15 —1 1 1 1 21 —25 5 3 (&) 4 7
37 54 -17 ) 5 —2 46 10 -3 55 —19 4 -3
30 36 -6 i 5 -1 34 -2 () 37 - -1 3
34 20 14 -1 2 1 16 ~1 ~1 16 17 -1 3
21 21 @) @) @ 6) 18 15 -1 33 -6 2 -8
26 28 -2 1 2 4 21 13 2 43 1 —10 -8
7 Preliminary. 2 Includes transactions of international organizations.
1 Includes small amounts of U. S. municipal securities. 3 Less than $500,000.

TABLE 7. NET PURCHASES BY FOREIGNERS OF LONG-TERM TABLE 8. DEPOSITS AND OTHER DOLLAR ASSETS HELD AT

FOREIGN SECURITIES, BY AREAS FEDERAL RESERVE B ANKS FOR FOREIGN CORRESPONDENTS 1
[Net sales, (—); in millions of dollars] [In millions cf dollars]
v Int fTot.ad c Lati All Assets in custody
ear or nter- | foreign an- atin .
month national | coun- Europe ada | Amer- Asia other End of month Deposits
tries ica U. S. Govt. Miscel-
securitiesZ laneous?
1958......... —558 1 —805 —72 | —543 5| —45 |—-150
1959......... —157 | —593 —-50 | —443 1 —-97 —15 217 5,726 756
1960......... —147 | —498 | —117 | —196 {—107 | —41 | —36
1961, ........ 1} —825| —260 | —318 | —60 |—114 | —73 220 5,723 688
226 5,660 667
1961-—May. .. 1) —107 —26 —52 —6 | —22 —1 270 5,903 660
June... —15 -37 ~17 —23 3 97 —10 312 6,036 662
July.... 3 —-93 12 =70 1 -5 =30 249 5,988 652
Aug.... 6 —29 —10 —-17 1 -3 1 198 ,793 634
Sept.... 4 —24 -3 6 2 -7 —22 279 6,006 669
Oct.. .. -5 —47 -17 -7 1| —25 1
Nov.... 1 —82 —26 —15 -9 | —14| —18 229 5,403 663
Dec.... -7 —114 —84 —28 1 -9 6 204 5,432 637
221 5,762 621
1962—Jan..... Q] —-19 —9 22 -1 -8 | —-23 230 5,551 616
Feb.. .. —96 6 —22 2 4| —11 33 223 5,754 627
Mar.... —28 —54 —57 8 ) -5 1 334 6,228 604
Apr.”.. -~22 —24 —23 2 1 -3 1
May?”. . —13| —174 -31 —91 -3] —-26 | —23
! Excludes assets held for international organizations, and earmarked
gold. See note 4 at bottom of p. 908 for total gold under earmark at
P Preliminary. Federal Reserve Banks for foreign and international accounts.
1 Less than $ 500,000. 2 U, S. Treasury bills, certificates of indebtedness, notes, and bonds;

includes certificates of indebtedness payable in foreign currencies.
. 3 Consists of bankers’ acceptances, commercial paper, and foreign and
international bonds.
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TABLE 9.—SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONFINANCIAL CONCERNS

[End of quarter; in millions of dollars)

Liabilities to foreigners

Claims on foreigners

2d revised ser.! | 3d revised ser.! | 4th revised ser.t | 2d revised ser.! | 3d revised ser.t | 4th revised set.
Area and country
1961 1961 1961 1961 1961 1961
1 2 2 3 3 4 1 2 2 3 3 4
Europe
Austria. .. ...ooene 2 2 2 2 2 2 5 4 5 4 4 4
Belgim. . ovovvvinennoeceeroneaaas 29 28 28 25 25 31 11 35 35 17 17 25
Denmark........... 2 2 3 3 3 5 12 5 5 6 6 7
Finland............ 1 1 1 1 1 1 2 2 2 2 2 2
France.......veeeevnseonss e 34, 37 37 40 41 32 44 40 40 36, 37 46
, Fed. Rep. of ... 49 40 40 40 34 40 68 68 74 76 78
G:;?cgfl.y ......... p .......... 1 2 2 2 2 2 3 3 2 2 3
Italy........ 20 23 23 30 30, 31 32 35 36 34 34 47
Netherlands. . . 62 68 68 48 4 44/ 17 22] 22 23 23 28
NOTWAY. s et vveecnessnronoensencasersnns 6 6 6 9 10 7 7 7 7 8 10
Portugal. . .ocovrvivrnerrnnsnenoncnnenns 1 1 1 1 1 1 4 3 4 6 6 5
Sg;igg? ..... 8 6 7 5 S 8 7 10 10 9 9 12
Sweden..... 5 8 8 6 6 6 26 19 19 18 19 19
Switzerland. . 26 47 47 39 39 39 25 19 19 15 16 18
Turkey......c.... 3 4 4 4 4 4 5 5 5 5 5 6
United Kingdom. ....ovvveneninniennnns 79 107 109 110 110, 111 279 225 226 r189 190 200
Yugoslavia 1 1 1 2 3 2 2 2 2 2
Other. . civiineciianarorrensnenaneannes 2 1 2 2 1 5 3 4 5 5 6
] PN 331 385 388 370 371 366 526 506 511 455 461 519
Canada......coovveennonrcons PR 40 43 49 45 45 49 327 7506 524 617 619 576
Latin America:
ina......ooeeinn P i 8 10 10 7 7 6 26 29 30 31 32 36
pagentina s 1 1 1 1 1 1 3 2 2 3 3 3
20 20 20 24 24 25 61 73 74 91 91 64
N - T O I [
lombia..... ) 7 14
gﬁboan‘l. 1a ................ 2 2 2 2 2 2 7 5 6 7 7 5
Dominican Republic......cocoevuiinine... 1 1 1 1 1 1 3 2 2 3 3 3
ElSalvador...ococveevannannnns .. ® *) @ 1 1 *) 2 3 3 3 3 3
Guatemala. ... ®) ) O] @] ?) ? 4 5 5 5 5 5
MEXICO. + v vvvvncsonnnnrnnnnes ceen 6 6 6 5 5 6 47 42 4 47 49 41
Neth. Antilles and Surinam............... 4 6 6 5 5 8 2 2 2 2 2 2
P ,Rep.of......oocens J N 3 6 7 13 13 12 9 7 7 6 6 9
P:.gflmaep ......... 6 2 3 2 2 6 10] 11 12 18 18 16
Uruguay. . 2 2 2 4 4 1 4 4 4 4 4 5
Venezuelad...ovvevvonnns 23 23 23 21 22 20 38 35 36 57 58 46
Other. .. .ov it tiiirrneeneeenneenannnns 7 10 10 10 10 12 22 25 26 43 44 24
Total. ooivriinenseeiieeannennnnenns 92 102 102, 106 109 105 267 278 285 349 355 294
Asia:
sIzilong Kong 3 3 3 3 3 3 3 3 3 3 3 4
India......oooivveennen 6 5 5 6 6 8 11 11 11 13 13 12
Indonesia. . 11 10 10 7 7 6! 4 3 3 3 3 2
5 5 5 5 5 5 9 7 7 7 7 8
4 2 2 3 3 5 8 8 8 8 8 10
58 67 68 71 71 62| 52 55 56 63 63 79
® @) ® ) (@) O] 1 1 1 1 1 1
7 7 7 7 7 8 9 7 7 7 7 8
2 (O] O] 1 1 2 3 2 2 2 2 7
3 3 3 3 3 3 3 3 3 3 3 3
9 11 11 15 15 11 18 18 i8 18 19 20
109 114 114 122 122, 114 120 117 118 127 129 154
All other:
A?.\stle';lia ............. Ceveas eeereeiaaa 15 15 15 11 12 11 20 19 19 21 22 25
Congo, Rep. of the. . 1 [©)] ®) (2) ?) ?) 2 2 2 2 2 2
South Africa....... 2 3 3 4 4 13 9 11 11 10 10 10
U.AR. (Egypt). . 2 1 1 2 2 2 7 7 7 11 11 10
Other......... ettt eese e aaaean 9 11 11 13 13 18 13 16 16 19 19 18
Totale veeeeenneneennnieonnnennnnes 29 31 31 29 30 44 51 56 56 62 63 64
International.........ovviiiiiiiiiiiiie, ® ) ) ?) ® @) 1 @) [0} 1 1 1
Grand total....conieeiiiiinnnennn, 600 673 684 672 676 680 1,292 r1,463| 71,495| 1,610/ 1,629 1,608
? Preliminary. T Revised. Note.—Reported by exporters, importers, and industrial and com-

1 Includes data for a number of firms reporting for the first time on
Mar. 31, 1961 (second revised series), on June 30, 1961 (third revised

series), and on Sept. 30, 1961 (fourth revised series).

2 Less than $500,000.

mercial concerns in the United States.
U. S. banks, and intercompany accounts between U. S. companies and
their foreign affiliates.

Data exclude claims held through



[Department of Commerce estimates.

U. S. BALANCE OF PAYMENTS 919

U. S. BALANCE OF PAYMENTS

Quarterly totals in millions of dollars}]

1959 19607 19617 19622
Item
1 2 3 4 1 2 3 4 1 2 3 4 1

Exports of goods and services, total!. .| 5,463{ 5,848 5,950/ 6,448/ 6,280 6,882 6,581} 7,270 6,820 6,952| 6,656/ 7,638 7,002
Merchandise.................. .. 3,807 4,074] 4,058| 4,343 4,615, 5,008 4,691| 5,145| 5,012 4,992 4,673| 5,308 5,019
Services2. . .iiiiiiiiiiiieen.n 1,656 1,774/ 1,892| 2,105 1,665 1,874 1,890; 2,125 1,808 2,030{ 1,983 2,330| 1,983
Imports of goods and services, total...}] 5,401 5,964| 6,228 5,944 5,740/ 6,045 6,018/ 5,385 5,276 5,595 6,078/ 5,974 5,873
Merchandise. ................... 3,594 3,879 3,847 3,974! 3,830| 3,858 3,551 3,484} 3,400 3,458 3,682 3,974 3,945
Services...... . g 1,027 1,296 1,595) 1,216 1,139 1,429 1,670 1,179 1,106| 1,381 1,697 1,278| 1,173
Military expenditures. . 780 789 786 754 771 758 797 722 770 756 699 722 755
Balance on goods and services!....... 62 —116] —278 504 540 837 563| 1,885 1,544/ 1,357 578 1,664 1,129
Unilateral transfers (net)3........... —621 —581| --547 —675| —582] —620 —624] —680| —694| —706] —633] —696] —714
Private remittances and pensions...} —184] —187, -—214] —206| —~201| -—202| —207; -—232| -216| -—218 —213; —231] —213
Government nonmilitary grants....J] —437 —394| —333] —469] --381| —418| —417] —448| —478] -—488] —420 —465] —501
U.S. long- and short-term capital (net)3] —494|4—1,032| —607 —595| —883|—1,131(—1,088/—1,885|—1,372| —540(—1,104|—1,863|—1,422
Private, total . ................... —412| —~738) —387| —838 —653] 741 -—943;—1,545| —989| —955 -—-637|—1,372] -—981
Direct investment.............. —287| —442] -—224| —419 -—-303] -—331| —327 733} —441] 324 341 -369| -315

Portfolio and short-term invest-
1532 —125) —296] —163] —419/ —~350] —410] —616 —812} —548] —631| —296/—1,003] —666
Government. ...o.veveveiiiinn... —82| 4—-294/ —220 243 -—230[ -390 -—145| -340| -—383 415| —467) —4917 —441
Foreign capital and gold (net)........ 953 41,439 1,440 620 851 1,014 1,239 1,156 506 185 916) 1,460 745

Increase in foreign short-term as-
sets and Government securities. . 785 4847| 1,109 425 586 740 548 254 38 314 626 881 402
Increase in other foreign assets. . .. 73 195 164 123 215 180 54 —19 122 201 20 123 153
Gold sales by United States 5. ... 95 4397 167 72 50 94 637 921 346 —330 270 456 190
Errors and omissions. .............. 100 290 —8 146 74| —100 —950) —476 16; —296 243| —S565 262
» Preliminary. * Revised. of which $344 million was transferred in gold and $1,031 million in

1 Excluding military transfers under grants.
2 Including military transactions.
3 Minus sign indicates net outflow,

4 Excluding additional U.S. subscription to IMF of $1,375 million,

non-interest-bearing U.S. Government securities, .
5 Beginning with the first quarter of 1961, net of change in convertible
currencies held by Exchange Stabilization Fund.

OPEN MARKET RATES

{Per cent per annum)]

Canada United Kingdom France Germany Netherlands S‘;’;;Zg"
Month 5 >

Treasury | Day-to- %'inke{s Treasury { Day-to- gﬁ)nvl:::\i " Day-to- Trgiafsury Day-to- | Treasury | Day-to- | Private

bills, day a;g’& a3 bills, day on day 60-90 day bills, day discount
3 months!l money2 3 months 3 months | money deposits money3 days+ money$ |3 months| money rate
5.02 4.30 3.72 3.61 2.85 2.00 4.07 3.75 3.56 2.52 1.50 2.00
3.53 3.16 4.64 4.44 3.88 3.12 3.70 3.75 4.31 1.51 1.13 2.00
3.18 2.92 4.55 4.38 3.81 3.00 3.91 2.25 2.63 .83 .75 2.00
2.69 2.45 4.64 4.50 3.67 3.00 3.76 2.25 2.56 .88 .75 2.00
2.61 2.55 4.72 5.10 3.98 3.38 3.65 2.25 2.63 .88 .75 2.00
2.48 2.29 6.91 6.71 5.64 5.00 3.52 2.25 2.44 .84 .75 2.00
2.42 2.17 6.84 6.60 5.71 5.00 3.57 2.25 2.94 1.00 .95 2.00
2.53 2.20 6.31 5.94 5.42 4.56 3.60 2.00 2.44 1.68 1.50 2.00
2.42 2.24 5.67 5.41 4.89 4.02 3.52 2.00 2.81 1.74 1.33 2.00
2.82 2.37 5.61 5.35 4.83 4.00 3.58 2.00 3.06 1.32 1.11 2.00
3.08 2.69 5.65 5.35 4.78 4.00 3.51 1.88 2.00 1.31 1.35 2.00
in 2.63 5.65 5.41 4.72 4.00 3.56 1.88 2.06 1.02 .80 2.00
3.10 2.81 5.13 4.86 4.32 3.46 3.65 2.00 3.13 1.81 1.59 2.00
3.08 3.12 4.50 4.26 3.70 2.93 3.93 2.13 2.75 2.13 1.75 2.00
3.36 3.00 4.14 3.94 3.24 2.50 j.....a.n. 2.13 2.56 2.46 1.75 2.00

1 Based on average yield of weekly tenders during month.

2 Based on weekly averages of daily closing rates.
3 Rate shown is on private securities.

4 Rate in effect at end of month. X 5
5 Based on average of lowest and highest quotation during month.
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS!

[Per cent per annum]

Rate as of Changes during the last 12 months
June 30, 1961 Rate
Country 1961 1962 st
Per Month 196
cent effective July | Aug. | Sept. | Oct. | Nov, | Dec. | Jan. | Feb. | Mar. | Apr. | May | June
Argentina2,........o0ee.. ] 6.0 | Dec. 1957 |oooiiidiciiiieennadfivennd]eoveai]iannadiiiiieiiiidiia i deneee oo 6.0
Austria............... veoe] 5.0 [ Mar. 1960 ... feeiiie]eeied]oanin ool . 5.0
Belgium....... vereed] 5.0 | Aug. 1960 [......| 475 foooiieiiii]oeneld] 40 4.0
Brazil2,....... veree ] 10,0 | Apr. 1958 [Loiiii]iaeieifaeiree]ivneni]eennnidiniandoien et P TN 10.0
Burma.,.......... veveee] 3.0 | Nov. 1957 |eeiiusfevnsae]enrene]sennnsfonvene]onroce]oaaes| 4.0 |..... 1Y RS PR PN 4.0
Canadad............. veees] 2.82 | June 1961 | 2.80 | 2,51 | 2.84 | 2.75 | 2.75 | 3.24 6.0
Ceylon......... ...] 4.0 Aug. 1960 {......]cceevefrronac]occoncfernsscfocenes 4.0
Chile4..,....... eveeees ..] 16.74 | Jan, 1961 115.88 {......J...... ... feeeunldeenen 15.27
Colombia2,...........cco..] 5.0 | Aug. 1959 [L..ooofoneein]eeeeidecniidennan]eneiadfs 5.0
Costa Rica2...............] 3.0 | Apr. 1939 [...oofovveni]ivnenfereaifoneces]innnes 3.0
Cubal..eeveiivinneevenea.] 6.0 | Jan, 1960 [..couefeeeen]oncnnaferannafocsnnalinnaas 6.0
Denmark............ viee] 6.5 [ May 1961 |....uufeiiiieieeni o ool 6.5
Bcuador?,.......... ceveee] 5.0 | Nov. 1956 [covoee]ivennafoesnas]focensi]onaiaafereens 5.0
BEYDt..eeveerernnenaeeasd] 3.0 | Nov. 1952 ..o ufieeoeiiioeiiaieeniifonnen, 5.0
El Salvador....... vevasass] 6.0 | June 1961 [coviiifieiiiafeeenes]ienreeevnnnafecneeatenns 6.0
Finland..eeoeenvnnnn 6.75 | Mar. 1959 [...ocifeevvei]enennafecnani]eennai]ennns]s 7.0
France,....... 3.5 | Oct. 1960 [.oveeifevesne]eennnafereanefocecnafaranssfe 3.5
Germany...... 3.0 | May 1961 |....oifivvsnnfocecoctonennioncanc]ennnns 3.0
6.0 | Nov. 1960 |......feeveiifenneee]evnnii]oceans]ennnns 6.0
HondurasS$..... 2.0 Jan, 1953 [..iiifiiriid]ovneec]iennnifeneend]eennnn 2.0
Iceland...ovvvvent . 9.0 I Dec. 1960 |..ivvufivacec]enerecdinansefovenes 9.0
Indias,..... 4.0 | May 1957 |.eoovfeinnne]ecnscc]enenne]eeneas]. 4.0
IndonesiaZ. . 3.0 JApr. 1946 |...... c.oceieeiioennn e 3.0
FAN.. oveeosnn 6.0 | Nov.1960 [......|......0eeeeiefoennai]onsen 6.0
Ireland......... e ..|] 4.62| May 1961 | 4.78 | 6.88 { 6.75 |......] 5.94 4.06
Israel...ovvunnn. vevessss] 6.0 | Feb. 6.0
Ttaly.......... ceeseeed] 3.5 June 3.5
Japan2,.......c0000nnnn ..] 6.57 | Jan, . 7.3
Mexico..coevevenevneens...] 4.5 | June 4.5
Netherlands...............] 3.5 | Nov. 4.0
New Zealand........ vesess] 7.0 | Mar. N FRT Y SR 7.0
Nicaragua,...............] 6.0 | Apr. N P N PR B 6.0
Norway........ tereaseseof 3.8 Feb. [ FUTTINN R N B 3.5
Pakistan..................J] 4.0 | Jan, . 4.0
PeruZ, .oeveeeninnnes ool 9.5 | Nov. 1959 [..oeoileiii]ienoasfosssoe]iananateninns 9.5
Philippine Republics.......] 3.0 | May 1961 {......0...... ceeiiifeeennc]onrins]ornnns 6.0
Portugal.....coovevunnnns.] 2.0 Jan. [N EE TN N 2.0
South Africa.......... ....] 5.0 | May 1961 |..... S PN N RO N E X 4.0
Spain....viiiiiiiiiiina, 4.0 June 1961 |..ovii]oveeed]iviani]ecee]oneeai]innns 4.0
SwedeN.eorvueeseesrnesss] 5.0 Jan, 1960 1......[.cccce]ennn P PO 4.0
Switzerland............. ..] 2.0 Feb. 1959 {..ovuufeceeee]onnnaddennnss R PO P B 2.0
Thailand.............. ...] 7.0 Feb, 1945 [..oooulivnns]innnes]fonenes]s [N PO S P 7.0
Turkey........... veveveee] 7.5 | May 1961 Lo ioiiliiiiee]eennn]onennd]s N PSS PR PO P 7.5
United Kingdom,.........] 5.0 Dec. 1960 | 7.0 |......|e..... | 6. 95.0 | 4.5 |......0...... 4.5
Venezuela?,..............| 4.5 Dec, 1960 {...... ceeeni]eerea]ennnn]. PN FORDORS PR S 4.5

1 Rates shown represent mainly those at which the central bank either
discounts or makes advances against eligible commercial paper and/or
government 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 trans-
acts the largest proportion of its credit operations, In certain cases
other rates for these countries are given in note 2,

2 Discounts or advances at other rates include:

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—3.5 per cent for agricultural and industrial development
paper of up to 150 days, 3 per cent for economic development paper
of up to 5 years, and 2 per cent for specific small business, cooperative
and employee paper;

Costa Rica—5 per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper);

Cuba—>5.5. per cent for sugar ioans 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—38 per cent for agricultural industrial and mining paper; and
Venezue a—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.

30n 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.

4 Beginning with Apr. 1, 1959, new rediscounts have been granted at
the average rate charged by banks in the previous half year, O} redis-
counts remain subject to old rates provided their amount is reduced by
one-eighth each month beginning May 1, 1959, but the rates are raised
by 1.5 per cent for each month in which the reduction does not occur.

5 Rate shown is for advances only.

6 Rate applies to advances against commercial paper as well as against
government securities and other eligible paper,

7 Effective Mar, 30, 1962; from Mar. 2 to Mar. 29 the rate was 5.75.

8 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.

% On Mar. 8, 1962 the discount rate had been reduced to 5.5 per cent.
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FOREIGN EXCHANGE RATES

[Average of certified noon buying rates in New York for cable transfers, in cents per unit of foreign currency]

Argentina
(peso) Aus-
Year or month tralia Austria Belgium Canada Ceylon | Denmark | Finland France
(pound) | (schilling) | (franc) (doliar) (rupee) (krone) | (markka) (franc)
Official Free
5.556 2.835 222.76 3.8580 2.0030 | 101.600 20.946 14.482 43540 |........
5.556 2.506 222.57 3.8539 1.9906 | 104.291 20.913 14.482 .39946 2376
5.556 2,207 223.88 3.8536 2.0044 | 103.025 21.049 14.482 31181 1,2374
21.2730 223.81 3.8619 2.0012 | 104.267 21.055 14,508 231149 .2038
1.2026 223,71 3.8461 2.0053 103.122 21.048 14.505 .31118 | 320.389
1.2076 223.28 3.8481 2.0052 98.760 21.023 14.481 .31098 20.384
1.2096 222.30 3.8368 2.0018 99.471 20.984 14.430 .31100 20.405
1.2113 222.10 3.8554 2.0081 96.701 20.951 14,429 .31090 20.405
1.2104 223.34 3.8592 2.0080 96.933 21.012 14.484 31089 20,352
1.2061 224.08 3.8634 2.0084 97.003 21.076 14.515 31088 20.331
1.2056 224.33 3.8660 2.0085 97.039 21.094 14.521 31085 20.337
1.2057 224.30 3.8648 2.0085 96.532 21.089 14,520 .31085 20.364
1.2080 223.88 3.8671 2.0086 95.885 21.058 14.541 .31084 20,399
1.2056 223.98 3.8647 2.0086 95.678 21.051 14.527 31085 20.403
1.2054 224.27 3.8643 2.0086 95.335 21.039 14.522 31072 20.402
41.2081 224.32 3.8659 2.0086 95.277 21.058 14,534 31074 20.405
51 224,22 3.8690 2.0080 95.232 21,059 14.510 31070 20.405
9600 224.07 3.9698 2.0089 |692.394 21.057 14.496 .31070 20.405
8601 223.77 3.8700 2.0098 91.911 21.039 14,511 .31066 20.405
Germany India Ireland Ital 3 Malay- Mexi Neth- New
Year or month (deutsche ! re. an aly apan sia eXICO | erlands | Zealand
mark) | (upee) | (pound) | (lira) en) | (dollar) | @) | (guilder) | (pound)

23.786 20.934 279.57 . 16003 .27791 32.582 8.0056 26.113 276.80
23.798 20.910 279 32 .16003 .27791 32,527 8.0056 26.170 276.56
23.848 21.048 280.98 . 16006 .27791 32.767 8.0056 26.418 278.19
23.926 21.031 280.88 16099 .27781 32.857 8.0056 26.492 278.10
23.976 20.968 280.76 .16104 .27785 32.817 8.0056 26.513 277.98
.} 724.903 20,980 280.22 .16099 .27690 32.659 8.0056 | 327.555 277.45

25.166 20.889 278.98 .16107 .27629 32.489 8.0056 27.828 276.22
25.127 20.886 278.74 .16108 .27624 32 488 8.0056 27.827 275.98
20.998 6 276 2.604

25.046 . 280.29 .16109 .27623 8.0056 27.711 277.52
25.019 21.067 281.22 .16108 .27622 32 716 8.0056 27.676 278.44
25.016 21.089 281.54 .16108 .27623 32.752 8.0056 27.731 278.75

.987 21.076 281.49 .16108 .27624 32.742 8.0056 27.766 278.71

25.004 | 21.038 | 280.96 | .16111 27624 | 32734 | 8.0056 | 27.776 | 278.18

25.012 21.093 281.53 .16100 .27 8.0056 27.687 278.74
25.009 21.066 281.21 16108 7625 32.759 8.0056 27.821 278.43
25.039 21.030 280.83 16109 27628 32.691 8.0056 27.806 278.05
Philip- South Africa - United
. Portu- . Swit- :
Norway pine Spain Sweden King-
Year or month . gal zerland
(krone) | Republic (peseta) do:
(Peso) (escudo) (franc) (pound)
3.4900 23.334 279.57
3.4900 23.330 279.32
3.4900 23.328 280.98
3.4967 23.142 280.88
3.4937 23.152 280.76
3.4909 23.151 280.22
3.4815 23.144 278.98
3.4797 23.169 278.74
3.4875 23.163 280.29
3.4941 23.167 281.22
3.5013 23.133 281.54
3.4990 23.133 281.49
3.5020 23.169 280.96
.5 23.158 281.10
3.4995 23.111 281.46
3.5014 23.042 281.53
3.5032 23.011 281.40
3.5050 23.098 281.21
3.5011 23,172 280.83
1 Effective rate of 420 francs per U. S. dollar, established Aug. 12, 1957, 6 Effective May 2,1962, the par value of the Canadian dollar was set at
was extended to all foreign exchange transactions on Oct, 28, 1957, and  92.5 U. S. cents,
on June 23, 1958, became the official rate. On Dec. 29, 1958 the franc 7 Bffective Mar, 5, 1961, the par value of the deutsche mark was changed
was further devalned to 493.706 francs per U. 8. dollar. frorn 4.20 to 4.00 marks per U. S. dollar.
2 Effective Jan. 12, 1959, the Argentine Government established a 8 Effective Mar. 7, 1961, the par value of the guilder was changed from
single exchange rate for the peso in place of the former official and free 3. 80 to 3. 62 guﬂders per U. S. dollar.
rates. uotations through Feb. 10, 1961,
3 A new franc equal to 100 old francs was introduced on Jan. 1, 1960. 10 Eﬂ'ecnve eb. 14, 1961, South Africa adopted the decimal system.
4 Based on auotatlons through Mar. 19, 1962. The new currency unit, the rand, replaces the pound and consists of

5 Based on quotations beginning with Apr 4, 1962, 100 cents; it is equwalent to 10 shlllmgs or one-half the former pound.



BOARD OF
of the Federal

WM. McC. MARTIN, JR., Chairman

A. L. M1LLs, Jr. CHas. N.
J. L. ROBERTSON

GOVERNORS

Reserve System

C. CanBY BALDERSTON, Vice Chairman

SHEPARDSON G. H. King, Jr.
GEORGE W. MITCHELL

RaLPH A. YOUNG, Adviser to the Board

RoBERT L. CARDON, Legislative Counsel

OFFICE OF THE SECRETARY

MERRITT SHERMAN, Secretary
KENNETH A. KENYON, Assistant Secretary
ErL1zABETH L. CARMICHAEL, Assistant Secretary

LEGAL DIVISION

Howarp H. HACKLEY, General Counsel

Davib B. HEXTER, Assistant General Counsel

G. HowLAND CHASE, Assistant General Counsel

TaoMAas J. O’CONNELL, Assistant General
Counsel

JEROME W. SHAY, Assistant General Counsel

WiLsoN L. HooFF, Assistant General Counsel

DIVISION OF RESEARCH AND STATISTICS

Guy E. Novyes, Director

Frank R. GARFIELD, Adviser
RoBERT C. HoLLAND, Adviser
ALBERT R. KocH, Adviser

KENNETH B. WILLIAMS, Adviser
DanNieL H. BRILL, Associate Adviser
Lewis N. DEMBITZ, Associate Adviser

DIVISION OF INTERNATIONAL FINANCE

RaLPH A. YOUNG, Director

J. HERBERT FURTH, Adviser

A. B. HErsEY, Adviser

ROBERT L. SAMMONS, Adviser
SAMUEL 1. KATz, Associate Adviser
RaLPH C. Woob, Associate Adviser

DIVISION OF BANK OPERATIONS

JouN R. FARRELL, Director

GERALD M. CONKLING, Assistant Director
M. B. DANIELS, Assistant Director

JouN N. KILEY, JR., Assistant Director

CHARLES MOLONY, Assistant to the Board

CLARKE L. FAUVER, Assistant to the Board

DIVISION OF EXAMINATIONS

FREDERIC SoLOMON, Director

ROBERT C. MASTERS, Associate Director
GLENN M. GOODMAN, Assistant Director
HEeNRY BENNER, Assistant Director

James C. SMITH, Assistant Director
BRENTON C. LEAVITT, Assistant Director
ANDREW N. THOMPSON, Assistant Director

Lroyp M. ScHARFFER, Chief Federal Reserve
Examiner

DIVISION OF PERSONNEL ADMINISTRATION

EpwiIN J. JoHNSON, Director
H. FRANKLIN SPRECHER, JR., Assistant Director

DIVISION OF ADMINISTRATIVE SERVICES

JoserH E. KELLEHER, Director
HarrY E. KERN, Assistant Director

OFFICE OF THE CONTROLLER

J. J. CoNNELL, Controller
Sampson H. Bass, Assistant Controller

OFFICE OF DEFENSE PLANNING

Innis D. Harris, Coordinator

922



FEDERAL RESERVE BANKS AND BRANCHES

923

Federal Open Market Committee

WM. McC. MARTIN, JRr., Chairman

C. CANBY BALDERSTON
MaLcoLM BRYAN

FREDERICK L. DEMING G. H. King,

GEeorGE H. ELLIS
W. D. FULTON

ALFRED HAYES, Vice Chairman

GEORGE W. MITCHELL
J. L. ROBERTSON

Jr. CHAS. N. SHEPARDSON

A. L. MiLLs, Jr.

RALPH A. YOUNG, Secretary

MERRITT SHERMAN, Assistant Secretary
KENNETH A. KENYON, Assistant Secretary
HowarDp H. HACKLEY, General Counsel
Davip B. HEXTER, Assistant General Counsel
Guy E. NoyEes, Economist

HARRY BRANDT, Associate Economist

DaNIeEL H. BRrILL, Associate Economist

J. HErRBERT FURTH, Associate Economist
GEORGE GARVY, Associate Economist

W. BrabpDOCK HICKMAN, Associate Economist
RoBERT C. HOLLAND, Associate Economist
ALBERT R. KocH, Associate Economist
FRANKLIN L. PARSONS, Associate Economist
PARKER B. WILLIS, Associate Economist

RoBERT W. STONE, Manager, System Open Market Account
CHARLES A. CooMBs, Special Manager, System Open Market Account

Federal Advisory Council

OsTROM ENDERS, BOSTON

GEORGE A. MURPHY, NEW YORK, President
HowaArRb C. PETERSEN, PHILADELPHIA
REUBEN B. HAYS, CLEVELAND, Vice President
RoBERT B. HOBBS, RICHMOND

J. FINLEY MCRAE, ATLANTA

HERBERT V. PROCHNOW, Secretary

KENNETH V. ZWIENER, CHICAGO
SIDNEY MAESTRE, ST. LOUIS

JoHN A. MOORHEAD, MINNEAPOLIS
M. L. BREIDENTHAL, KANSAS CITY

I. F. BETTS, DALLAS

ELLIOTT MCALLISTER, SAN FRANCISCO

WiLLIAM J. KORSVIK, Assistant Secretary

Federal Reserve Banks and Branches

Chairmen and Deputy Chairmen of Boards of Directors

FEDERAL RESERVE CHAIRMAN AND

DEPUTY CHAIRMAN

ErwiN D. CANHAM
JaMEs DECamMmpP WISE
Davip C. BEvaN

JoserpH H. THOMPSON
Epwin HypE

HENRY G. CHALKLEY, JR.
JamEes H. HiLtoN

J. H. LONGWELL

BANK OF— FEDERAL RESERVE AGENT
BosToN NiLs Y. WESSELL

NEw YORK PaiLip D. REED
PHILADELPHIA WALTER E. HOADLEY
CLEVELAND JosepH B. HALL
RicHMOND Aronzo G. DECKER, JRr.
ATLANTA JACK TARVER

CHICAGO RoBERT P. BRriGGs

St. Louls Pierre B. MCBRIDE
MINNEAPOLIS ATHERTON BEAN

Kansas City HoMER A. ScoTT
DALLAS

SAN FRrRANCISCO F. B. WHITMAN

ROBERT O. ANDERSON

JupsoN BEMiIs

OLIVER S. WILLHAM
LaMAR FLEMING, JR.
JouN D. FREDERICKS
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Presidents and Vice Presidents

Federal Vice Presidents
Reserve President (Vice Presidents in charge of branches are
Bank of First Vice President listed in lower section of this page)
Boston.......... George H. Ellis D. Harry Angney Benjamin F. Groot O. A. Schlaikjer
E. O. Latham Ansgar R. Berge Dana D. Sawyer Charles E. Turner
New York...... Alfred Hayes Harold A. Bilby Marcus A. Harris H. L. Sanford
William F. Treiber Charles A. Coombs Herbert H. Kimball Robert W. Stone
Howard D. Crosse Robert G. Rouse Todd G. Tiebout
Walter H. Rozell, Jr.
Philadelphia. . ... Karl R. Bopp Joseph R. Campbell Norman G. Dash James V. Vergari
Robert N. Hilkert Wallace M. Catanach David P. Eastburn Richard G. Wilgus
Murdoch K. Goodwin
Cleveland. ...... W. D. Fulton Roger R. Clouse W. Braddock Hickman John E. Orin
Donald S. Thompson | E. A. Fink Martin Morrison Paul C. Stetzelberger
Richmond....... Edward A. Wayne Robert P. Black Upton S. Martin Benjamin U. Ratchford
Aubrey N. Heflin J. G. Dickerson, Jr.  John L. Nosker R. E. Sanders, Jr.
Joseph M. Nowlan
Atlanta. ... Malcolm Bryan J. E. Denmark L. B. Raisty Brown R. Rawlings
Haroid T. Patterson J. E. McCorvey Charles T. Taylor
Chicago......... C. J. Scanlon Ernest T. Baughman L. H. Jones H. J. Newman
Hugh J. Helmer A. M. Gustavson C. T. Laibly Leland M. Ross
Paul C. Hodge Richard A. Moffatt Harry S. Schuitz
St. Louis........ (Vacancy) Marvin L. Bennett Dale M. Lewis Joseph C. Wotawa
Darryl R. Francis Homer Jones Howard H. Weigel Orville O. Wyrick
Minneapolis. . ... Frederick L. Deming Kyle K. Fossum M. B. Holmgren F. L. Parsons
A. W. Mills C. W. Groth A. W. Johnson M. H. Strothman, Jr.
H. G. McConnell
Kansas City..... George H. Clay John T. Boysen F. H. Larson E. U. Sherman
Henry O. Koppang C. A. Cravens L. F. Mills Clarence W. Tow
J. R. Euans J. T. White
Dallas. ... Watrous H. Irons Howard Carrithers Thomas A. Hardin Thomas W. Plant
Harry A. Shuford James L. Cauthen G. R. Murff W. M. Pritchett
P. E. Coldwell James A. Parker Thomas R. Sullivan
San Francisco. . .| Eliot J. Swan J. L. Barbonchielli R. S. Einzig A. B. Merritt
H. E. Hemmings Paul W, Cavan E. H. Galvin John A. O’Kane

Vice Presidents in Charge of Branches of Federal Reserve Banks

Federal Reserve Federal Reserve
Bank of Branch Vice Presidents Bank of Branch Vice Presidents

New York........ Buffalo I. B. Smith Minneapolis. .. .| Helena C. A. Van Nice

Cleveland. ....... Cincinnati F. O. Kiel Kansas City. . ..| Denver Cecil Puckett
Pittsburgh Clyde Harrell Oklahoma City H. W. Pritz

Omaha P. A. Debus

Richmond........ Baltimore D. F. Hagner
Charlotte E. F. MacDonald

Atlanta..... .... Birmingham H. C. Frazer Dallas......... El Paso Roy E. Bohne
Jacksonville T. A. Lanford Houston J. L. Cook
Nashville R. E. Moody, Jr San Antonio Carl H. Moore
New Orleans M. L. Shaw

Chicago.......... Detroit R. A. Swaney San Francisco...| Los Angeles W. F. Volberg

St. Louis......... Little Rock Fred Burton Portland J. A. Randall
Louisville Donald L. Henry Salt Lake City A. L. Price
Memphis E. Francis DeVos Seattle E. 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 25, D. C. Where a charge is indicated,
remittance should accompany order and be made payable to the order of the Board of Governors of
the Federal Reserve System. A more complete list, including periodic releases and additional reprints,
appeared on pages 783-86 of the June 1962 Bulletin. (Stamps and coupons not accepted.)

THE FEDERAL RESERVE SYSTEM—PURPOSES AND
Funcrions, April 1961. 238 pages.

ANNUAL REPORT OF THE BOARD OF GOVERNORS
OF THE FEDERAL RESERVE SYSTEM.

FEDERAL RESERVE BULLETIN. Monthly. Sub-
scription prices: (1) $6.00 per annum or 60
cents a copy in the United States and its posses-
sions, Bolivia, Canada, Chile, Colombia, Costa
Rica, Cuba, Dominican Republic, Ecuador,
Guatemala, Haiti, Republic of Honduras,
Mexico, Nicaragua, Panama, Paraguay, Peru,
El Salvador, Uruguay, and Venezuela. (2) Else-
where, $7.00 per annum or 70 cents per copy.
(3) In quantities of 10 or more copies sent to
one address in the United States, $5.00 per
annum or 50 cents per copy per month.

FEDERAL RESERVE CHART BOOK ON FINANCIAL
AND BusiNEss STATISTICS. Monthly. Annual
subscription includes one issue of Historical
Chart Book. Subscription prices: (1) $6.00
per annum or 60 cents per copy in the United
States and the countries listed above. (2) Else-
where, $7.00 per annum or 70 cents per copy.
(3) In quantities of 10 or more of same issue
for single shipment, 50 cents each.

HisToriICAL CHART Book. Issued annually in
September. Annual subscription to monthly
chart book includes one issue of the Historical.
Prices: (1) 60 cents each in the United States
and the countries listed above. (2) Elsewhere,
70 cents each. (3) In quantities of 10 or more
of same issue for single shipment, 50 cents each.

INDUSTRIAL PrRODUCTION CHART Book. February
1961. 210 pages. $1.75 per copy; in quanti-
ties of 10 or more for single shipment, $1.50
each.

TREASURY-FEDERAL RESERVE STUDY OF THE GoOVv-
ERNMENT SECURITIES MARKET. Part I. July
1959. 108 pages. Part II. February 1960

925

159 pages. Part III. February 1960. 112
pages. Individual books $1.00 each; set of 3
books $2.50.

INDUSTRIAL PrODUCTION—1959 REvIsiON. July
1960. 229 pages. $1.00 per copy; in quanti-
ties of 10 or more for single shipment, 85 cents
each.

THe FeEpeErRAL FunDs MARKET—A Study by a
Federal Reserve System Committee. May
1959. 111 pages. $1.00 per copy; in quanti-
ties of 10 or more for single shipment, 85
cents each.

DEeBiTsS AND CLEARINGS STATISTICS AND THEIR
UsE (rev. ed.). May 1959. 144 pages. $1.00
per copy; in quantities of 10 or more for single
shipment, 85 cents each.

ALL-BANK STATISTICS, 1896-1955. Part I, U. S.
Summary. Part II, Summaries by States and
other areas. April 1959. 1,229 pages. $4.00.

THE FEDERAL RESERVE ACT, as amended through
October 1, 1961, with an Appendix containing
provisions of certain other statutes affecting
the Reserve System. 386 pages. $1.25.

FrLow or FUNDs IN THE UNITED STATES, 1939-53
December 1955. 390 pages. $2.75.

BANKING AND MONETARY STATISTICS. November
1943. 979 pages. $1.50.

SUPPLEMENT TO BANKING AND MONETARY STA-

TISTICS. SECTION 10. Member Bank Reserves
and Related Items. January 1962. 64 pages.
$.50. SectioN 15. International Finance.

March 1962. 92 pages. $.65.

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

RuUuLES OF ORGANIZATION AND PROCEDURE—
BoAarRD OF GOVERNORS OF THE FEDERAL RE-
SERVE SYSTEM. February 1962. 40 pages.

PUBLISHED INTERPRETATIONS of the Board, as of
January 1, 1961. $2.50 each.
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REPRINTS

(From Federal Reserve Bulletin unless preceded
by an asterisk)

THE MONETARY SYSTEM OF THE UNITED STATES.
February 1953. 16 pages.

INFLUENCE OF CREDIT AND MONETARY MEASURES
oN EcoNoMic StasiLITY. March 1953. 16
pages.

FEDERAL FINANCIAL MEASURES FOR EcoNoMIC
StaBiLiTy. May 1953. 7 pages.

A FLow-OF-FUNDs SYSTEM OF NATIONAL Ac-
COUNTS, ANNUAL EsTiMATEs, 1939-54. Octo-
ber 1955. 40 pages.

SURVEYS oF BANK LoANS FOR COMMERCIAL AND
INDUSTRIAL PURPOSESs. Business Loans of
Member Banks. April 1956. 14 pages. Credit
Lines and Minimum Balance Requirements.
June 1956. 7 pages. Member Bank Lending
to Small Business, 1955-57. April 1958. 19
pages. Member Bank Term Lending to Busi-
ness, 1955-57. April 1959. 16 pages. Security
Pledged on Business Loans at Member Banks.
September 1959. 16 pages.

OPEN MARKET OPERATIONS IN LONG-TERM SE-
CURITIES. NOVEMBER 1958. 15 pages.

*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. April 1959. 94 pages.

A QUARTERLY PRESENTATION OF FLOW OF FUNDS,
SAVING, AND INVESTMENT. August 1959. 49
pages.

THE GOVERNMENT SECURITIES MARKET. August
1959. 22 pages.

REvViSED INDUSTRIAL ProDUCTION INDEX. De-
cember 1959. 24 pages.

REVISED SERIES FOR SEASONALLY ADJUSTED
MonEey SuppLy. February 1960. 4 pages.

CoNSUMER BUYING INTENTIONS AND QUARTERLY
SURVEY OF CONSUMER BUYING INTENTIONS.
Combined reprint. September 1960. 31 pages.

IMPLEMENTATION OF THE 1959 AcT ON RESERVE
REQUIREMENTS. December 1960. 6 pages.

SMALL BUSINESS FINANCING: CORPORATE MANU-
FACTURERS. January 1961. 15 pages.

FEDERAL RESERVE OPERATIONS IN PERSPECTIVE.
March 1961. 10 pages.

STATISTICS ON THE GOVERNMENT SECURITIES
MARKET. April 1961. 8 pages.

OWNERSHIP OF DEMAND DEPOsITS. April 1961.
3 pages.

CLASSIFICATION SYSTEM FOR SAVINGS AND OTHER
TiMe DeposiTs. May 1961. 2 pages. (Also,
similar reprint from July 1960 BULLETIN.)

Bank CrepIT AND MONEY IN RECOVERY. June
1961. 8 pages.

INTEREST RATES IN LEADING COUNTRIES. August
1961. 8 pages.

CAPITAL MARKETS IN 1961. September 1961. 7
pages.

U. S. BALANCE OF PAYMENTS IN 1961. October
1961. 7 pages.

SurvEY OF FINANCE COMPANIES, MiD-1960. Oc-
tober 1961. 21 pages. (Also, similar reprint
from April 1957 BULLETIN.)

Liqumity AnND PusLic Poricy. October 1961.
17 pages.

REvVISION OF CONSUMER CREDIT STATISTICS. De-
cember 1961. 15 pages.

REvVISED INDEXES OF FREIGHT CARLOADINGS. De-
cember 1961. 3 pages.

Tue MeaNs or EcoNoMic PrROGREss. February
1962. 9 pages.

MONETARY EXPANSION DURING 1961. February
1962. 7 pages.

INTEREST RATES ON TIME DEPoOsITS, MID-January
1962. February 1962. S pages.

CaPITAL FLOWS AND INTERNATIONAL PAYMENTS.
March 1962. 8 pages.

MONETARY FUND RESOURCES AND THE INTER-
NATIONAL PAYMENTS SYSTEM. March 1962. 4
pages.

BANKING AND MONETARY STATISTICS, 1961. Se-
lected series of banking and monetary statistics
for 1961 only. February, March, and May
1962. 14 pages.

QUARTERLY SURVEY OF CONSUMER BuUYING IN-
TENTIONS. May 1962. 6 pages. (Also, similar
reprints from BULLETINS for December 1960,
March, May, August, and November 1961 and
March 1962.)

GROWTH IN INSTITUTIONAL SAVINGS. May 1962.
9 pages.

SurvEy oF ComMmoN Trust Funps, 1961. May
1962. 7 pages. (Also, similar reprint from May
1961 BULLETIN.)

MoNETARY PoLicy, BANK CREDIT AND MONEY.
July 1962. 8 pages.

SEASONALLY ADJUSTED SERIES FOR BANK CREDIT.
July 1962. 6 pages.

REVISION OF MONTHLY DEPARTMENT STORE IN-
DEXES. July 1962. 6 pages.



Index to Statistical Tables

Acceptances, bankers’, 864, 866
Agricultural loans of commercial banks, 858, 860
Assets and liabilities (See also Foreign liabilities and
claims):
Banks and the monetary system, consoli-
dated, 854
Corporate, current, 876
Domestic banks, by classes, 855, 858, 860, 866
Federal business-type activities,
by fund or activity, 904
Federal Reserve Banks, 850
Automobiles:
Consumer instalment credit, 880, 881, 882
Production index, 884, 887

Bankers’ balances, 859, 861
(See also Foreign liabilities and claims)
Banks and the monetary system, consolidated state-
ment, 854
Bonds (See also U. S. Govt. securities) :
New issues, 873, 874, 876
Prices and yields, 864, 865
Brokers and dealers in securities, bank
loans to, 858, 860
Business expenditures on new plant and equip-
ment, 876
Business indexes, 890
Business loans (See Commercial and industrial loans)

Capital accounts:
Banks, by classes, 855, 859, 862
Federal Reserve Banks, 850
Carloadings, 890
Central banks, foreign, 906, 920
Coins, circulation of, 852
Commercial banks:
Assets and liabilities, 855, 858
Consumer loans held, by type, 881
Number, by classes, 855
Real estate mortgages held, by type, 877
Commercial and industrial loans:
Commercial banks, 858
Weekly reporting member banks, 860, 863
Commercial paper, 864, 866
Condition statements (See Assets and liabilities)
Construction, 890, 891
Consumer credit:
Instalment credit, 880, 881, 882, 883
Major parts, 880, 882
Noninstalment credit, by holder, 881
Consumer price indexes, 890, 89
Consumption expenditures, 898, 899
Corporate sales, profits, taxes, and divi-
dends, 875, 876
Corporate security issues, 874, 876
Corporate security prices and yields, 864, 865
Cost of living (See Consumer price indexes)
Currency in circulation, 844, 852, 853
Customer credit, stock market, 865

Debits to deposit accounts, 853
Demand deposits:
Adjusted, banks and the monetary system, 854
Adjusted, commercial banks, by classes, 853, 859
Banks, by classes, 849, 855, 862
Turnover of, 853
Type of holder, at commercial banks, 859
Department stores:
Merchandising data, 895
Sales and stocks, 890, 894

927

Deposits (See also specific types of deposits):
Adjusted, and currency, 854
Banks, by classes, 849, 855, 859, 862, 866
Federal Reserve Banks, 850, 917
Postal savings, 848, 854

Discount rates, 848, 920

Discounts and advances by Federal Reserve

Banks, 844, 849, 850
Dividends, corporate, 875, 876
Dollar assets, foreign, 909, 917

Earnings and hours, manufacturing indus-
tries, 890, 893
Employment, 890, 892, 893

Farm mortgage loans, 877, 878, 904
Federal business-type activities, assets and liabilities,
by fund or activity, 904
Federal finance:
Cash transactions, 868
Receipts and expenditures, 869
Treasurer’s balance, 868
Federal home loan banks, loans, etc., 879, 904
Federal Housing Administration, loans, etc.,
878, 879, 904
Federal National Mortgage Association,
loans, etc., 879, 904
Federal Reserve Banks:
Condition statement, 850
U. S. Govt. securities held by, 844, 849, 850,
870, 871
Federal Reserve credit, 844, 849, 850
Federal Reserve notes, 850, 852
Finance company paper, 864, 866
Financial institutions, loans to, 858, 860
Float, 844
Flow of funds, saving and financial flows, 900
Foreign central banks, 906, 920
Foreign currencies, convertible, holdings by U. S.
monetary authorities, 850, 908
Foreign deposits in U. S. banks, 844, 850, 854, 859,
862, 917
Foreign exchange rates, 921
Foreign liabilities and claims:
Banks, 910, 912, 915, 917
Nonfinancial concerns, 918
Foreign trade, 895

Gold:
Earmarked, 908
Net purchases by U. S., 908
Production, 907
Reserves of central banks and governments, 906
Reserves of foreign countries and international
institutions, 909
Stock, 844, 854, 908
Gold certificates, 850, 852
Govt. debt (See U. S. Govt. securities)
Gross national product, 898, 899

8717,

Hours and earnings, manufacturing indus-
tries, 890, 893
Housing starts, 891

Income and expenses:
Tnsured commercial banks, 903
Member banks, 902
Industrial production index, 884, 890
Instalment loans, 880, 881, 882, 883
Insurance companies, 867, 870, 871, 878
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Insured commercial banks, 857, 858, 903
Interbank deposits, 849, 855, 859
Interest rates:

Bond yields, 864

Business loans by banks, 863

Federal Reserve Bank discount rates, 848

Foreign countries, 919, 920

Open market, 864, 919

Stock yields, 864

Time deposits, maximum rates, 848
International capital transactions of the U. S., 910
International institutions, 906, 908, 909
Inventories, 898

Investments (See also specific types of investments):

Banks, by classes, 855, 858, 861, 866
Federal Reserve Banks, 849, 850
Govt. agencies, etc., 904

Life insurance companies, 867
Savings and loan associations, 867

Labor force, 892
Loans (See also specific types of loans):
Banks, by classes, 855, 858, 860, 866
Federal Reserve Banks, 844, 849, 850
Govt. agencies, etc., 904
Insurance companies, 867, 878
Savings and loan associations, 867, 878
Loans insured or guaranteed, 877, 878, 879

Manufacturers, production index, 884, 890
Margin requirements, 848
Member banks:
Assets and liabilities, by classes, 855, 858
Borrowings at Federal Reserve
Banks, 846, 850, 862
Deposits, by classes, 849
Income and expenses, 902
Number, by classes, 856
Reserve requirements, by classes, 849
Reserves and related items, 844
Weekly reporting series, 860
Mining, production index, 884, 890
Money rates (See Interest rates)
Money supply and related data, 853
Mortgages (See Real estate loans)
Mutual savings banks, 854, 855, 857, 866, 870,
871, 877

National banks, 857

National income, 898, 899

National security expenditures, 869, 898
Nonmember banks, 850, 857, 858, 859, 903

Payrolls, manufacturing, index, 890
Personal income, 899
Postal Savings System, 848, 854
Prices:

Consumer, 890, 896

Security, 865

Wholesale commodity, 890, 896
Production, 884, §90
Profits, corporate, 875, 876

Real estate loans:
Banks, by classes, 858, 860, 866, 877
Type of mortgage holder, 877, 878, 879
Type of property mortgaged, 877, 878, 879
Reserve requirements, member banks, 849

Reserves:
Commercial banks, 859
Federal Reserve Banks, 850
Foreign central banks and governments, 906
Foreign countries and international institu-
tions, 909
Member banks, 844, 846, 849, 859, 861
Residential mortgage loans, 877, 878, 879

Sales finance companies, consumer loans of. 880,
881, 883
Saving:
Flow-of-funds series, 900
National income series, 899
Savings deposits (See Time deposits)
Savings institutions, principal assets, 866, 867
Savings and loan associations, 867, 871, 878
Securities, international transactions, 916, 917
Security issues, 873, 874, 876
Silver coin and silver certificates, 852
State member banks, 857
State and municipal securities:
New issues, 873, 874
Prices and yields, 864, 865
States and political subdivisions:
Deposits of, 859, 862
Holdings of U. S. Govt. securities, 870
Ownership of obligations of, 858, 866, 867
Stock market credit, 865
Stocks:
New issues, 874
Prices and yields, 864, 865

Tax receipts, Federal, 869

Time deposits, 848, 849, 854, 855, 859, 862
Treasurer’s account balance, 868

Treasury cash, 844, 852, 854

Treasury currency, 844, 852, 854

Treasury deposits, 844, 850, 868

Unemployment, 8§92

U. S. balance of payments, 919

U. S. Govt. balances:
Commercial bank holdings, by classes, 859, 862
Consolidated monetary statement, 854
Treasury deposits at Federal Reserve

Banks, 844, 850, 868

U. S. Govt. securities:
Bank holdings, 854, 855, 858, 861, 866, 870, 871
Dealer transactions, positions and financing, 872
Federal Reserve Bank holdings, 844, 849, 850,

870, 871

Foreign and international holdings, 850. 909
International transactions, 916
New issues, gross proceeds, 874
Outstanding, by type of security, 870. 871, 873
Ownership of, 870, 871
Prices and yields, 864, 865

United States notes, outstanding and in circula-

tion, 852
Utilities, production index, 884, 890

Vault cash, 844, 849, 859

Veterans Administration, loans, etc., 877, 878.
879, 904

Weekly reporting member banks, 860

Yields (See Interest rates)
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