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INSTALMENT CREDIT resumed expansion
late last year, and new borrowing has risen
above former highs in recent months. The
outstanding amount increased at a season-
ally adjusted rate of $360 million in January
and February of this year, somewhat less
than the record rate in 1955 but more than
in any month since early 1956.

Most types of instalment credit began to
rise in the spring of 1958 but the total, held
down by lagging automobile demand, did
not turn up until the last quarter of the year.
Since October, automobile credit has ac-
counted for about one-half of the increase
in the total.

Renewed growth in instalment credit has
provided additional funds for consumer
spending and has contributed to the revival
of business activity. Although credit sales
of some types of goods, such as new auto-
mobiles, have lagged behind cash sales,
total borrowing by consumers has increased
at a faster rate than total consumption ex-
penditures. Demand for funds by consumers
has added to other pressures in credit mar-
kets and has contributed to the increase in
interest rates.

RECESSION EXPERIENCE

Instalment credit responded slowly to the
business downturn in 1957. Extensions of
such credit, the most sensitive indicator of
changes in the flow of credit, remained at
high levels throughout the second half of
1957. Industrial production and personal
income, two common measures of general
business activity, turned down late in the
third quarter.

CONSUMER INSTALMENT <CREDIT
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After extensions of credit began to
decline, they fell more rapidly than either
industrial production or personal income.
Percentagewise, the decrease was somewhat
smaller than that in industrial production
but considerably larger than that in personal
income. Extensions of automobile credit,
which dropped 25 per cent from the Octo-
ber 1957 high to the March 1958 low, ac-
counted for most of the decline in the total.

The slower rate at which consumers in-
curred new obligations helped to check the
growth of repayments, which remained at
the pre-recession rate throughout 1958. With
the decline in income, there was a small in-
crease in the ratio of repayments to dispos-
able personal income.
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All types of instalment credit reflected the
business recession, but the extent and timing
of the impact on different sectors varied.
Outstanding paper for consumer goods
other than automobiles declined in the last
quarter of 1957 and the first quarter of 1958,
but the net change for the period as a whole
was small. Automobile credit did not turn
down until January 1958, when it began
a decline that lasted without interruption
through October. Personal loans continued
to rise throughout the recession but at a
somewhat reduced rate.

Delinquencies on all types of instalment
loans rose in the first quarter of 1958 and
repossessions of both new and used cars
became more numerous. Repossessions
reached a record postwar rate, but the de-
mand for used cars was strong enough to
prevent large losses to lenders. Liberal
policies in deferring payments or rewriting
loans kept down the number of defaults and

adjusted the burden of debt repayments for
many borrowers.

FORCES FOR EXPANSION

Improvement in general economic condi-
tions by the summer of 1958 created an en-
vironment favorable to renewed expansion
of instalment credit. Better incomes and
expectations strengthened the willingness
and ability of consumers to use credit as well
as their demand for goods purchased on
credit. Competition among lenders and
better collection experience encouraged the
expansion of credit operations. On the other
hand, relatively large pockets of unemploy-
ment and rising costs of funds to lenders
were unfavorable factors.

Extensions of instalment credit turned up
early in the second quarter of 1958 about
the time of the upturn in general business
activity. They regained pre-recession levels
by December and rose to new highs in the
early months of this year.

Financial positions of consumers im-
proved as economic activity recovered. Dis-
posable personal income resumed its upward
trend in the second quarter of 1958 and,
with consumer prices changing little, the
purchasing power of consumers increased.
Repayments on consumer instalment debt
continued steady and their ratio to dispos-
able personal income declined from 13.3
per cent in the first quarter of 1958 to 12.9
per cent in the first two months of this year.
Although some consumers were forced by
the recession to reduce their liquid asset
holdings, in general consumers were in a
favorable position to expand their credit
buying.

Early this year consumers viewed their
financial situations and prospects more fa-
vorably than a year earlier. Forty per cent
of the spending units reporting in the Survey
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of Consumer Finances indicated that they
were earning more, and 42 per cent indi-
cated that they expected their incomes to
increase over the coming year. Their plans
to buy durable goods were only moderately
larger than in early 1958. The propor-
tion of consumers planning to buy new
cars was somewhat above the low level
of early last year but below levels in the
three preceding years. The proportion plan-
ning to buy used cars, on the other hand,
was above that of most recent years although
somewhat below the high of last year.

Following the brief and rather sharp rise
in collection problems during the recession,
collection experience improved. Delin-
quencies on most types of instalment loans
at commercial banks have been fewer than
a year earlier and repossessions of new and
used cars have declined from their recession
highs. Lenders have been encouraged by
their recent experience and by the general
business outlook to expand and broaden
their financing operations.

AUTOMOBILE CREDIT

Automobile credit has accounted for most
of the recent fluctuations in total instalment
credit outstanding. In 1958, the prolonged
decline in automobile paper was responsible
for most of the reduction and for the delayed
upturn in the total. Since October, it has
accounted for a substantial part of the in-
crease.

New borrowing for automobile purchases
returned to the pre-recession high of more
than $1,400 million a month in December
1958 and continued at that rate in the early
months of 1959. Repayments remained at
the reduced level of $1,250-$1,300 million
a month and the expansion in outstanding
credit resumed at a seasonally adjusted rate
of $175 million a month.
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Despite the rise in sales of new cars after
the introduction of the 1959 models, growth
in credit sales has lagged behind the expan-
sion in cash sales, as the chart shows. The
number of new cars sold on credit in the
first four months after the introduction of
new models was smaller than in the compar-
able period a year earlier, but cash sales
were 25 per cent higher.

Maximum maturities and minimum down-
payments on new car contracts have not
changed materially since 1957. Most lend-
ers allow up to 36 months to pay on their
new car contracts and make loans up to the
amount of the dealer cost of the collateral.
The proportion of long-term contracts, after
rising steadily through the third quarter of
1958, has leveled off in recent months. It
is estimated that about 60 per cent of all
new car contracts are now written with 36-
month maturities.

The size of instalment notes on new cars
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has shown little change over the past year.
New car contracts averaged $2,640 in Janu-
ary and February as compared with $2,610
in the same months last year. Higher retail
prices and the somewhat larger financing
charges associated with longer average ma-
turities have been offset in part by an in-
crease in the proportion of lower priced cars
purchased.

Continued strength in credit sales con-
tributed to the stability of used car sales
throughout 1958 and the early months of
this year. The proportion of used cars sold
on credit has risen steadily. Maximum ma-
turities of 30 months in contracts for used
cars of recent model have become common
in the last few years, and there appears to
have been a proportionate lengthening of
maturities in contracts for cars of older
model.

OTHER CONSUMER GOODS CREDIT
Instalment credit outstanding for the pur-
chase of consumer goods other than auto-
mobiles decreased in the latter part of 1957,
after allowance for the usual seasonal influ-
ences. Such credit began to rise again in
the spring of 1958 and in recent months its
rate of growth has accelerated.

Consumers have been spending about the
same proportion of their income on goods
other than automobiles as before the reces-
sion and they have been buying about the
same proportion on credit. They have used
about $1 billion of new credit a month
since August 1958 while repayments, which
changed little during the recession, have
averaged about $950 million a month.

Credit for the purchase of major appli-
ances and furniture continues to account for
the greater part of all instalment credit for
goods other than automobiles. Neverthe-
less, an increasing proportion represents

FEDERAL RESERVE BULLETIN - APRIL 1959

credit for purchases of items such as house
trailers and pleasure craft, bought on com-
paratively long terms, and credit for pur-
chases of nondurable goods and small dur-
able goods on revolving credit and similar
plans.

The revolving credit plan, used very
widely by department stores, permits pur-
chase, on a line of credit, of items hereto-
fore seldom offered on an instalment basis.
It is estimated that the amount of revolving
credit outstanding has at least doubled since
early 1957, and that about $500 million, or
a third, of all instalment credit at department
stores is now in this form.

Repair and modernization loans outstand-
ing have resumed a gradual upward course
after a brief decline in early 1958. New
credit is being extended at a slightly higher
rate than at any time since the middle of
1957. The trend toward longer average
maturities, which began when the maximum
maturity on loans insured by the Federal
Housing Administration was lengthened to
five years, has continued.

PERSONAL LOANS
Personal loans have expanded without pause
since World War II, but at a variable rate.
The expansion slowed during the recession
but has accelerated in recent months, as the
chart shows. These loans amount to about a
fourth of total instalment credit outstanding.
Growth in personal loans reflects in-
creased experience with, and confidence in,
the unsecured loan on the part of lenders,
and the use of this type of loan by consumers
for a wider variety of expenditures. Per-
sonal loans have long been used for consoli-
dation of debt, for medical and dental pay-
ments and for emergencies. While these
purposes still predominate, such loans are
now used more often than they used to be
for purchasing consumer goods and services.
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CHANGES IN INSTALMENT CREDIY
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Greater interest in personal loans on the
part of commercial banks and the growth
in the number of credit unions have ex-
panded the sources of these loans. Special
credit plans have also furthered the use of
the personal loan. Among these are check
credit plans that extend the features of re-
volving credit to the personal loan field, and
the arrangements of travel agencies and air-
lines to finance travel.

FINANCING OF INSTALMENT CREDIT
Commercial banks financed most of the
recent growth in instalment credit as well as
the peak seasonal demands at the end of
1958 through direct participation in con-
sumer lending, purchases of paper, or loans
to other holders of consumer paper. On
balance, sales finance companies returned
funds to the credit markets during most of
1958 but, as their needs increase with sea-
sonal requirements this spring, their de-
mands are likely to add to other pressures
on available supplies of funds.

Costs of borrowing to finance instalment

lending operations are higher than they were
in early 1958 but lower than they were in
1957. The rate on 3- to 6-month directly
placed paper of large finance companies has
been 3% to 338 per cent in recent weeks,
compared with 138 per cent in the second
quarter of 1958 and a high of 3% per cent
in 1957. Bank rates on loans to finance
companies and other borrowing rates have
also increased.

The earnings experience of lenders in
1958 was mixed. Operating costs and losses
charged to bad debt reserves were larger
than in 1957 but these higher costs were
offset in part by the lower interest rates on
money borrowed. Many lenders specializ-
ing in automobile financing, where volume
declined, reported reduced earnings. Pros-
pects for better earnings this year have been
enhanced by the rise in Joan volume and the
improvement in collection experience.

Retail stores and automobile dealers orig-
inate a large proportion of all instalment
credit but they sell most of it to commercial
banks or sales finance companies. At the
end of 1958 banks held 38 per cent of all
instalment credit and finance companies 26
per cent, as the table on page 352 shows.
Distribution of holdings has changed little
in recent years except for declines in the
proportions held by retail outlets and sales
finance companies.

Recent changes in the relative importance
of sales finance companies reflect two partly
offsetting tendencies. The proportion of
automobile credit held by these companies
has declined from a temporary high of 51
per cent at the end of 1955 to 45 per cent
in recent months as commercial banks and
other financial institutions, primarily credit
unions, have expanded their share of this
market. On the other hand, the proportion
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HOLDERS OF INSTALMENT PAPER

[End-of-year figures]

Amount Percentage
(in mil- distribution
Type of holder lions of
dollars)
1958 | 1958 [ 1956 | 1954
Total..ovveveveieninnnnn. 33,865 | 100 | 100 | 100

Financial institutions:
Commercial banks. ..... 12,730 | 38 37| 37
Sales finance companies.. 8,740 | 26 | 29 | 26
Consumer finance com-

panies............... 3,381 10 10 9
Credit unions........... 2,664 8 6 6
Other................. 1,428 4 4 4

Retail outlets............. 4,922 | 14} 15 18

of credit for other consumer goods held by
the sales finance industry has increased from
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12 per cent in 1954 to about 18 per cent in
1958 as financial subsidiaries have been
formed by manufacturers and retailers to
handle their paper.

Small commercial banks have expanded
their operations in the automobile credit
market more than medium-size and large
banks. Small banks reported the largest
relative gains in purchased paper and they
also expanded their share of the direct loan
market. In the sales finance industry, small
and medium-size companies reported slightly
more growth from 1955 to date in the new
and used car fields than the average for the
three largest companies. Growth in auto-
mobile credit operations has been less rapid
among all sizes of sales finance companies
than among small banks.



Member Bank Term Lending to
Business, 1955-57

MEMBER BANK LOANS to business in Oc-
tober 1957 included $15.4 billion with ma-
turities of more than one year, or term loans.
The outstanding amount of such loans in-
creased by 48 per cent in the two years end-
ing October 1957 and from 34 to 38 per
cent of total business loans.

Growth in term loans in this period was
shared by all major industry groups of bor-
rowers. A large part of the dollar amount
of growth, however, occurred in certain
groups—metal fabricators, manufacturers of
petroleum-rubber products, and public
utilities—in which expenditures for fixed
capital were relatively heavy during the eco-
nomic expansion of 1955-57. A large part
of the increase in number of loans and the
greatest relative increases occurred in trade,
construction, and real estate—industry
groups dominated by smaller firms, many of
which were growing rapidly. These charac-
teristics of term loan expansion by industry
represent to some extent a continuation of
earlier postwar trends.

Nearly three-fourths of the number of
term loans outstanding in October 1957 had
intermediate maturities, mostly one-three
years, and the number of loans with such
maturities grew from 1955 to 1957 in most
industry and borrower-size groups. Such
maturities included a substantial number of
instalment-type loans to small business on
which effective rates of interest are higher
than those on other term loans. Many of

Note.—This article was prepared by Carl T. Arlt,
Jr., formerly of the Board’s Division of Research and
Statistics.
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these are used to purchase equipment, which
is the security for the loan. A substantial
proportion of the dollar amount of term
loans represented maturities of five-ten years.
Most of the borrowing in this maturity range
was by large businesses.

The largest banks held more than half
of the outstanding amount of term loans,
but banks with deposits of less than $100
million held more than half of the number.
Banks of all sizes expanded term lending
to smaller borrowers in the two years ending
October 1957.

This article summarizes the findings con-
cerning characteristics of term lending of
member banks to business from surveys
conducted by the Board of Governors of
the Federal Reserve System in cooperation
with the Federal Reserve Banks in October
of 1955 and 1957 and includes some his-
torical perspective from a similar survey in
November 1946.* Additional findings con-
cerning term loans appeared in the article
“Member Bank Lending to Small Business
1955-57” in the Federal Reserve BULLETIN
for April 1958, pages 393-411.

CHARACTERISTICS OF BORROWERS

The $15.4 billion of member bank term
loans outstanding in October 1957 and the

*See Duncan McC. Holthausen, “Term Lending
to Business by Commercial Banks in 1946,” Federal
Reserve BULLETIN, May 1947, pp. 498-517. For other
articles covering the 1955 Survey see James B. Eckert,
“Business Loans of Member Banks,” Federal Reserve
BULLETIN, April 1956, pp. 327-40; and Caroline H.
Cagle, “Credit Lines and Minimum Balance Require-
ments,” Federal Reserve BULLETIN, June 1956, pp.
573-79.
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$5 billion increase in such loans over the
two preceding years were distributed widely
among borrowers in different industries and
of different size. The importance of such
loans among businesses is revealed not only
by the distribution of their number and
amount but also by their growth in recent
years as compared with short-term credit.

Business. The volume of term loans out-
standing in 1957 was dominated by large
loans to borrowers jn industries with tra-
ditionally heavy fixed capital requirements.
Three groups—metals and metal products;
petroleum, coal, chemicals, and rubber; and
transportation and other public utilities—
accounted for about one-half of the amount
of loans outstanding but for less than 13
per cent of the number. The average loan
ranged from $236,000 for petroleum-rubber
to about $90,000 each for public utilities
and metal fabricators. The number of loans,

on the other hand, was concentrated among
companies whose needs are mostly for work-
ing capital and are generally rather small.
Retail trade and services accounted for half
of the number but only 17 per cent of the
volume on the Survey date, as shown in
Table 1. The average loan for each of these
groups was about $10,000.

Nearly half of the growth in term loans
between the 1955 and 1957 Survey dates
was concentrated among the same three
groups—metals, petroleum-rubber, and pub-
lic utilities—that accounted for such a large
proportion of all loans outstanding in Oc-
tober 1957. Much of the increased use of
term loan credit by these three groups was
undoubtedly related to their needs for fi-
nancing large programs for plant expansion
and modernization. Despite the increased
use of term credit, its importance relative to
total business loans declined for metal fab-

TABLE 1

BusINESs CLASSIFICATION OF TERM LoAN BORROWERS AT MEMBER BANKS
1955 and 1957

Amount of loans Number of loans
Millions of Term loans as Thousands Term loans as
Business dollars Percent- | Percent- | percentage of Percent- | Percent- | percentage of
of borrower age age dis- total loans age age dis- total loans
increase, | tribution, increase, | tribution,
Oct. 5, | Oct. 16, 1955-57 1957 Oct. 5, [Oct. 16, 1955-57 1957
1955 1957 1955 | 1957 | 1955 1957 1955 1957
All businesses. . vooveveeennns 10,457 15,421 47.5 100.0 33.9 | 38.0 [ 364.9 | 479.1 3L.3 100.0 30.8 1 37.4
Manufacturing and mining:
Food, liquor, and tobacco.. . 419 485 15.6 3.1 22.4| 20.3 10.7 11.3 5.6 2.4 32.8| 37.9
Textiles, apparel, and leather. 262 314 19.6 2.0 15.1 18.6 3.8 4.7 23.7 1.0 13.5 19.1
Metals and metal products..| 1,193 | 1,905 59.6 12.4 36.8 | 34.5 15.8 | 22.0 38.8 4.6 299} 37.5
Petroleum, coal, chemicals,
and rubber.............. 1,913 | 2,763 44.4 17.9 73.5 | 73.7 8.2 1 11.7 41.5 2.4 33.4| 39.0
Allother..ovvveviiiiineae, 733 | 1,067 45.5 6.9 38.7 | 38.2| 19.0] 22.6 19.1 4.7 28.8 1 33.4
Trade:
Retail trade 1,075 | 1,387 29.1 9.0 31.2 21 102.2 § 135.3 32.4 28.2 27.6 | 34.2
Wholesale trade.... 42 600 41.2 3.9 17.8 | 20.1 17.2 | 26.2 52.2 5.5 19.4 | 26.0
Commodity dealers 55 88 58. 0.6 7.5 .8 1.4 2.3 3 0.5 17.4 | 22.2
Other:
Sales finance.....ovvvviaen 131 266 | 103.2 1.7 4.6 8.6 1.0 1.1 11.4 0.2 8.4 9.7
Transportation, communica-
tion, and other pub. util...| 1,943 | 2,839 46.1 18.4 68.5 | 68.1 23.0 | 30.0 30.5 6.3 56.9 | 61.2
Construction 339 596 76.1 3.9 20.0 | 30.1 | 23.2| 35.5 53.2 7.4 24.6 | 32.9
Real estate..... 736 | 1,307 77.6 8.5 30.3 | 43.9| 25.3] 38.3 51.1 8.0 37.4 | 46.8
Service., s eveuiviiiiiiinnn, 807 | 1,194 47.9 7.7 45.8 | 52.8 | 83.41 105.8 26.9 22.1 39.3 | 46.1
All other nonfinancial. ..... 424 611 44.0 4.0 31.8 | 38.1 30.7 | 32.3 5.3 6.7 34.9 | 38.7

Note.—Details may not add to totals because of rounding.
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ricators and public utilities and rose only
slightly for petroleum-rubber companies.

The rate of growth in term loans in these
three groups was matched or exceeded by
that in some other industries, but the
amounts involved in the latter were typi-
cally smaller. Term loans of construction
and real estate industries increased by more
than 75 per cent during the two years, and
the proportion of their total bank credit
represented by term loans increased sharply.
For these groups fixed capital requirements
are relatively small compared with those of
metal fabricators, petroleum-rubber manu-
facturers, and public utilities.

These differential rates of growth appear
to have continued from earlier postwar
years. In the 1946-55 period term loan
growth in the manufacturing and mining
sector and in public utilities was less than
that in the construction, service, and real
estate groups. Similarly, the emphasis on
term loans relative to total borrowings in-
creased markedly for the latter groups,
while declining or remaining constant for
the former. Term loan patterns in the

1946-55 period were governed mainly by
the sharp expansion in demand for con-
struction—both business and residential—
and for consumer services as living stand-
ards rose. In the 1955-57 period they were
influenced less by industry growth rates than
by changes in the structure of borrowing
within industries.

Size. Borrowers in the two smallest size
classes (assets of less than $250,000) held
less than one-fifth of the amount of term
loans outstanding on the 1957 Survey date,
while borrowers in the two largest classes
(assets of $5 million or more) held more
than one-half of the total. In terms of
number of loans, however, the two smallest
classes held four-fifths of the total, and the
two largest classes only 2 per cent.

The volume of term loans outstanding
rose substantially between 1955 and 1957
for borrowers in most size groups, as shown
in Table 2. When borrowers are classified
into broad groups—as smaller (assets of less
than $5 million) or larger (assets of $5
million or more)—Survey data show that
the rate of term-loan growth was almost the

TABLE 2

TERM LoaNs OUTSTANDING AT MEMBER BaNKS, OCTOBER 16, 1957, By BUSINESS AND SiZE OF BORROWER

Amount (in millions of dollars) Percentage increase, or decrease (), 1955-57
Size of borrower (total assets, Size of borrower (total assets,
Business of borrower All in thousands of dollars) All in thousands of dollars]
bor- bor-
100,000 100,000
rowers' | yess | 50— | 250- |5,000- [ and [T Less | 50- | 250- | 5,000- | and
than 50} 250 5,000 |100,000| over than 50| 250 | 5,000 | 100,000/ over
Allbusinesses. ..ovveriinineninnsns 15,421 673 | 1,945 | 3,817 | 4,644 | 3,551 ] 47.5| 15.9 | 44.3|51.1| 43.3 50.6
Manufacturing and mining. . ......... 6,533 76 315 | 1,301 | 2,625 1 2,002 | 44.5| —7.9 | 21.4139.7| 31.1 77.3
Trade2. . .oouiiuinniinininennennns, 2,075 237 640 271 118 | 33.4 | 19.1 | 62.3 (595.0| 29.3 | —49.0
Other:
S:les fiNANCe. s v vvveveiennniennns 266 1 14 110 85 | 103.2 |—31.0 | 40.6 | 81.7 | 406.0 28.3
Transportation, communication, and
other public utilities............. 2,839 45 83 999 | 1,197 | 46.1 | 50.7 | 27.5|24.0| 59.8 42.0
Construction 596 39 124 79 23| 76.1 4.0 50.1 {107.8 ] 31.0 | 206.3
Real estate. .. 1,307 47 289 214 221 77.6 1 12,2 38.7|76.3|118.7 | —33.4
Service...... . 1,194 186 383 156 70| 47.9{ 20.7! 53.6 | 553 59.9| 101.4
All other nonfinan 611 43 97 191 35| 44.0] 20,1 22.8|40.9| 49.9| 150.9

1 Includes a small amount of loans for borrowers whose size was
not ascertained.

2 Includes commodity dealers. X
Note.—Details may not add to totals because of rounding.



356

FEDERAL RESERVE BULLETIN * APRIL 1959

TABLE 3

DISTRIBUTION OF MEMBER BANK TERM LOANS TO BORROWERS CLASSIFIED BY CORPORATE STATUS, 1955 aND 1957
WITHIN BUSINESS-OF-BORROWER GROUPS
[In per cent]

Amount Number
. All term 1955 1957 1955 1957
Business of borrower loans
Incor- Unincor- Incor- Unincor- Incor- Unincor- Incor- Unincor-
porated porated porated porated porated porated porated porated
All businesses......covvvunnuina, 100.0 79.1 20.9 80.7 19.3 25.7 74.3 29.8 70.2
Manufacturing and mining. 100.0 88.6 11.4 91.4 8.6 43.5 56.5 49.0 51.0
Wholesale tradel......... ...| 100.0 78.7 21.3 71.9 28.1 43.5 56.5 45.1 54.9
%eltlailtrade ..................... 100.0 55.8 44.2 51.2 48.8 16.0 84.0 19.5 80.5
ther:
Sales finance. .. vovvuvnnnnninn. 100.0 92.7 7.3 98.3 1.7 59.4 40.6 71.1 28.9
Transportation, communication,
and other public utilities...... 100.0 92.3 7.7 95.9 4.1 42.4 57.6 41.4 58.6
Construction . . 64.2 35.8 67.0 33.0 30.0 70.0 34.1 65.9
Real estate. . . 63.4 36.6 67.2 32.8 30.6 69.4 43.1 56.9
Service..... . . 49.8 50.2 50.5 49.5 16.6 83.4 18.3 81.7
All other nonfinancial.......... 100.0 67.4 32.6 66.2 33.8 17.3 82.7 21.1 78.9

1 Includes commodity dealers.

same, 45 per cent and 46 per cent, respec-
tively.

The substantial growth in term loans to
smaller borrowers probably reflects in part
their limited access to other sources of inter-
mediate- or long-term credit. Large com-
panies on the other hand normally have
access to nonbank sources, through the
securities markets or directly from insurance
companies or other financial institutions.
Large borrowers continued to obtain the
bulk of their funds from nonbank sources
during the two-year period, but they also
sought substantial amounts of bank credit.
A large proportion of this credit was short-
term, which could be funded into long-
term securities when interest rates became
more favorable. At the same time, how-
ever, they increased their term loans from
banks just as rapidly as smaller borrowers
did during the period.

Between 1946 and 1955 term loans ex-
panded about 200 per cent for smaller
borrowers compared with only 87 per cent
for larger concerns. The sharper growth in

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

loans to smaller borrowers was consistent
with the rapid expansion during the interval
in industry groups where relatively small-
scale business is predominant. Smaller bor-
rowers accounted for 34 per cent of all term
loans outstanding in 1946, but by 1955
their share had risen to 44 per cent.” At the
same time the proportion of term loans to
total loans for this group increased from 21
to 27 per cent, while the proportion for
larger borrowers declined.

Organizational form. In both 1955 and
1957 four-fifths of the dollar amount and
more than one-fourth of the number of
member bank term loans outstanding were
to enterprises that were incorporated. Loans
to such enterprises predominated in all in-
dustry groups of borrowers except retail
trade and services, as shown in Table 3.

*Since the same dollar limits were used to deter-
mine asset size groups for summarizing the 1946,
1955, and 1957 Survey data, with no allowance for
the considerable rise in prices and general growth of
business assets over this period, term loan growth for
smaller asset sizes is relatively understated.
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In these two groups the dollar volume of
loans was about equally divided between
incorporated and unincorporated business,
but unincorporated business accounted for
more than 80 per cent of the number. Small
businesses, usually unincorporated, are pre-
dominant in these two industries.

The proportion of term loans outstanding
to incorporated business rose moderately
from 1955 to 1957 in all industry groups
except trade and all other nonfinancial
business. This trend reflected the relatively
large volume of lending to larger businesses,
most of which are incorporated. The de-
clines for wholesale and retail trade were
consistent with the declining share of term
loans to larger firms in those industry groups
between the two Survey dates. This con-
trasts with changes in the 1946-55 period
when the proportion of term loans to in-
corporated borrowers in these two industry
groups rose sharply, reflecting in part the
growth of chain-store merchandising.

LOAN CHARACTERISTICS

Provisions of term loans to business, cover-

method, interest rate, and security, are to
a large degree interrelated and generally
reflect borrower characteristics. In some
instances they are influenced also by the
purposes for which credit is extended.

Maturity. In both 1955 and 1957 about
three-fourths of the number of member bank
term loans outstanding were intermediate-
term, that is, had original maturities of one-
five years, as shown in Table 4. The dollar
volume of loans in 1957 showed some
concentration—40 per cent—in the five-ten
year maturity group. The share for these
maturities was smaller than it had been
two years earlier, while the share for loans
with intermediate maturities had increased.
Nevertheless, the average maturity of mem-
ber bank portfolios on both Survey dates
was estimated to be slightly more than five
years. The increasing proportion of inter-
mediate maturities and the declining pro-
portion of five-ten year maturities between
1955 and 1957 apparently continued a
trend in process since 1946.

The proportion of term loans with five-
ten year maturities declined from 1955 to

ing such features as maturity, repayment 1957 in most industry groups. For some
TABLE 4
MATURITIES OF TERM LOANS OUTSTANDING AT MEMBER BANKS, SURVEY DATEs?
Amount Number
Percentage Percentage Percentage Percentage

Original maturity
(in years)

Millions of dollars increase distribution Thousands increase distribution

1946 | 1955 | 1957 | 19461 1995~ 1946 | 1955 | 1957 | 1946 | 1955 | 1957 | 19861935~ 1946 | 1955 | 1957

55 57

All term maturities. .. .. 4,558{10,457|15,421| 129 47 [100.0 |100.0 [100.0 | 144 | 365 | 479 | 153 31 |100.0 |100.0 [100.0
Intermediate-term, total.| 1,834| 4,883| 7,717| 166 58 140.2 | 46.7 | 50.0 | 109y 268 | 352 | 145 31| 75.7(73.5{73.6
1200000 647| 1,422 2,402| 120 69 | 14.2 | 13.6 | 15.6 58 | 136 168 | 136 23 | 40.0 | 37.3 | 35.0
2-3 e 315 995] 1,861 216 87| 6.9 9.5 12.1 23 78 | 108 | 234 391 16.121.3]22.6
34, 217|  728) 1,176 235 62| 48| 70| 7.6 11 23 31 116 341 75| 6.4 6.6
45 654! 1,738 2,278 166 31 | 14.3 | 16.6 | 14.8 17 31 45 71 46 | 12.0 | 8.5} 9.4
Long-term, total....... 2,725| 5,574| 7,704| 105 38 | 59.8 | 53.3 | 50.0 35 97 | 127 | 175 311243 26.5]|26.4
-10. ... 2,312| 4,698| 6,155/ 103 31| 50.7 | 44.9 | 39.9 29 83| 101 182 22120.4|22.8]21.1
Over10............ 13] 876 1,549} 112 771 9.11] 8.4} 10.0 6 14 26 | 142 9 | 3.9 3.7 5.3

1 Nov. 20, 1946; Oct. 5, 1955; and Oct. 16, 1957. Note.—Details may not add to totals because of rounding.
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groups the proportion dropped sharply—
from 53 to 46 per cent of the dollar total
for metals and from 52 to 45 per cent for
petroleum. At all size classes of banks,
growth in intermediate-term maturities was
more rapid than that in five-ten year matur-
ities, as shown in Appendix Table 2. Be-
tween 1946 and 1955, on the other hand,
small banks expanded their five-ten year
loans more rapidly than those with inter-
mediate maturities, while larger banks ex-
panded intermediate maturities more rapidly
than loans of five-ten years.

While loans in all maturity groupings
expanded from 1955 to 1957, the sharpest

growth was in loans with maturities of one-
three years and in those of more than ten
years. For each of these groups the amount
outstanding increased by about 70 per cent
or more. The number of loans with maturi-
ties of more than ten years—only about 5
per cent of all term loans—is too smali,
however, to permit any conclusion as to
changes over the period in either borrow-
ing or lending policies.

For borrowers in all size groups the
growth was sharpest in loans of one-three
year maturities, as shown in Table 5. Never-
theless, the rate of growth in these maturities
was less sharp for borrowers in the two

TABLE 5

MATURITIES OF MEMBER BANK TERM L0ANS TOo BORROWERS CLASSIFIED BY SizE, OCTOBER 16, 1957

Amount Number
Original Size of borrower Size of borrower
maturity All (total assets, in thousands of dollars) All (total assets, in thousands of dollars)
(in years) bor- bor-
rowers! |y oo 50— 250~ | 5,000~ | 100,000 | FOWers! i 1o 50— 250- | 5,000- | 100,000
than 50 250 5,000 | 100,000 |and over than 50 250 5,000 | 100,000 |and over
Millions of dollars Thousands
All maturities...c.ovoeven 15,421 673 1,945 3,817 4,644 3,551 479.1 209.5 168.6 64.5 6.5 2.5
1 338 7 499 167.8 88.9 50.7 16.8 1.3 0.3
134 257 580 378 108.2 55.7 33.0 13.3 0.8 0.2
76 41 102 355 269 31.5 12.8 10.2 5.4 0.8 0.1
. N 2,278 73 249 1 492 44.9 15.1 18.1 7.9 1.1 0.4
510, .0ivevininceenas 6,155 196 759 | 1,222 | 2,161 1,538 | 101.0 29.7 45.4 17.5 2.1 1.2
[0 175 35 1 JRRP N ,549 65 241 2 375 25.6 7.3 11.3 3.5 0.3 0.3

Percentage increase, or decrease (—), 1955-57

All maturities..ocooennnnn 47.5 15.9 44.3 51.1 43.3 50.6 31.3 26.0 52.7 62.0 49.2 | —9.4
68.9 21.7 54.1 73.0 79.7 97.4 23.2 19.1 51.2 56.6 | 139.6 7.8
87.1 30.4 67.9 78.1 | 130.4 | 121.4 38.9 52.0 86.1 92.3 89.9 37.6
61.6 13.6 5.6 43.9 83.9 | 101.5 34.2 32.5 45.0 56.6 | 119.3 —-1.6
31.0 8.8 43.3 30.0 22,3 38.1 45.7 34,2 61.5 41.8 17.6 2.8
31.0 | —-1.3 25.1 38.8 26.8 33.5 21.7 2.7 27.0 52.3 13.0 —6.3
76.8 56.1 143.2 77.4 63.6 28.3 89.8 42.6 | 118.0 | 117.2 63.1 |—47.7
Percentage distribution within size-of-borrower group
All maturities............ 100.0 |} 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 [ 100.0 | 100.0
15.6 24.4 17.4 19.5 12.0 14.0 35.0 42.4 30.1 26.1 20.4 10.6
12.1 19.9 13,2 15.2 9.9 10.7 22.6 26.6 19.5 20.7 12.7 8.4
7.6 6.1 5.3 9.3 7.7 7.6 6.6 6.1 6.0 8.3 12.8 5.6
14.8 10.8 12.8 16.2 16.1 13.9 9.4 7.2 10.7 12.2 17.6 14.6
39.9 29.1 39.0 32.0 46.5 43.3 21.1 14.2 26.9 27.2 31.7 49.2
10.0 9.7 12.4 7.8 7.8 10.6 5.3 3.5 6.7 5.5 4.8 11.5

1 Includes a small amount of loans for borrowers whose size was
not ascertained.

Note.—Details may not add to totals because of rounding.
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smallest groups (assets of less than
$250,000), who normally borrow in this
range, than for large borrowers (assets of
$5 million or more), who normally borrow
more heavily in maturities of more than five
years.

The shifting by large borrowers from
long- to intermediate-term maturities may
have reflected in part the high cost of long-
term funds from nonbank sources and the
expectation that bank loans with shorter
maturities could be funded later into long-
term debt in the capital market at lower
interest rates. It may also have reflected an
increasing reluctance by large banks with

heavy term loan commitments and limited
reserves to lend on long maturities.
Repayment method and interest rates. Most
term loans provide for repayment of the
principal in instalments over the life of
the loan rather than in a lump sum at
maturity. In the 1955 Survey, which pro-
vided more detail on method of repayment
than the 1957 Survey, instalment loans ac-
counted for 80 per cent of the amount and
nearly 95 per cent of the number of all
term loans to business, as Table 6 shows.
Effective interest rates on instalment
loans vary widely from one loan to another,
depending in part on the method of calcu-

TABLE 6

REPAYMENT METHOD RELATED TO MATURITY

oF MEMBER BANK TERM LoaNs, 1955 aND 1957

1955 1957
Original maturity (in years) Original maturity (in years)
Repayment method All j All
matu- Intermediate-term Long-term | oo Intermediate-term Long-term
rities rities
12 | 23 | 34 | 45 | 510 | O%r 12 | 23 | 34 | 45 | 510 | OFF
Amount

In millions of dollars:

All repayment methods............ 10,4573 1,422 995 728
Instalment repayment, with interest
on:

Original amount. ............. sagl 251 154 75

Outstanding amount. . . .| 7,607 500 527 507
Single repayment. .. ....ccceenenn. 2,002 670 313 146
Percentage distribution within matur-

ity groups:
All repayment methods............ 100.0} 100.0{ 100.0| 100.0

Instalment repayment, with interest
on:
Original amount
OQutstanding amount .
Single repayment. ......... . 19.

-3
[ ¥
3
a0 e
NG
N
[RYT I
— ) LN
Low
=
o
~3

Number

In thousands:

All repayment methods............ 364.9] 136.2| 77.9| 23.4

Instalment repayment, with interest
on;

Original amount 40.5 9.2
Qutstanding amount. . 33.6| 13.0
Single repayment. . .....o.v0uenen. 3.7 1.2

Percentage distribution within matu-
rity groups:
All repayment methods............ 100.0] 100.0( 100.0| 100.0
Instalment repayment, with interest
on:

Original amount.............. 39.7] 67.0| 52.1| 39.4
Outstanding amount. . . .. 54.4] 23.6| 43.2 55.3
Single repayment. . .....ovvuuuii.. 5.9 9.4 4.8 5.3

1,738| 4,698 876| 15,421] 2,402| 1,861; 1,176| 2,278| 6,155 1,549

108 199 60 868] 265 285 147 67 75 29

1,410 3,925 737
B0l 35 Taal}14,553 2,137} 1,576) 1,029] 2,210 6,080, 1,520

100.0( 100.0{ 100.0| 100.0} 100.0| 100.0| 100.0{ 100.0| 100.0] 100.0

5.6] 11.0f 15.3| 12,5, 3.00 1.2/ 1.9
: } 94.4] 89.0{ 84.7| 87.5| 97.0] 98.8 98.1

NN
0
wRo
— . OO

30.8; 83.0| 13.5 479.1| 167.8| 108.2! 31.5] 44.9) 101.0{ 25.6

2;(9) 7;3 lgg 189.3| 101.1] 64.7| 14.9) 6.2 2.0 0.3
159l ‘1’5 0:3} 289.8] 66.7| 43.4) 16.6] 38.7| 99.1| 25.3
100.0| 100.0j 100.0| 100.0} 100.0{ 100.0| 100.0| 100.0{ 100.0| 100.0
Sgg 9% g 9%(6) 39.5] 60.3] 59.8 47.4, 13.9] 1.9 1.2
6.1l 1.8 2:4} 60.5] 39.7| 40.2| 52.6] 86.1 98.1| 98.8

NotEe.—Details may not add to totals because of rounding.
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lating interest. This charge is calculated
by applying a stated rate of interest to one
of two bases: the original amount of the
loan or the outstanding amount. When
based on the outstanding amount, the in-
terest charge declines as the loan is repaid.
When based on the original amount, the
charge does not decline even though the
principal is being repaid, and the borrower
in effect pays a rate much higher than the
one stated on his note. Stated rates often
are subject to ceilings, some of which are
established by law. The effective interest
rate is often about twice the stated rate on
a loan.

Data for the volume of instalment loans
with interest calculated on the outstanding
amount are available only for 1955. Ac-
cording to these data this method was used
to compute charges for more than half of
the total number of term loans and for
nearly three-fourths of the amount. Most of
the long maturities and some of the inter-
mediate maturities—especially in the four-
five year range—were of this type.

Information on the volume of loans for
which interest is calculated on the original
amount is available for both Surveys. In
each, nearly two-fifths of the number but
less than one-tenth of the volume fell in this

category. For the most part these were
loans of intermediate maturities to small

borrowers. Among very small borrowers
(assets of less than $50,000), two-thirds of
the number of one-three year loans and
more than half of the amount had interest
calculated on the original amount of the
loan.

In October 1957 the effective interest rate
on outstanding instalment loans with interest
based on the original amount of the loan
averaged 8.7 per cent compared with 4.5
per cent for all other term loans, as shown

TABLE 7

AVERAGE INTEREST RATES ON INSTALMENT AND OTHER
MEMBER BANK TERM LoaNs CLASSIFIED BY SIZE
OF BORROWER, OCTOBER 16, 1957

Amount outstanding

Average
Size of borrower interest
(total assets, in rate Average Total
thousands of dollars) (in loan (in (in
per cent) thousands millions
of dollars) of dollars)

Instalment repayment, with interest
on original amount of loan

All borrowers!.......... 8.74 4.6 868
Less than 50............ 9.96 1.9 205

0........ 9.55 4.8 246
250-5,000.... .. 8.25 16.9 246
5,000 andover ......... 5.51 162.8 137

Other repayment methods2

4.52 50.2 14,553
5.46 4.7 468
5.24 14.5 1,700
5.02 71.5 3,570
4.05 989.2 8,059

1Includes a small amount of loans to borrowers whose size was
not ascertained. X

2 Represents repayments in a lump sum and repayments on instal-
ment with interest calculated on outstanding balance.

in Table 7. Borrowers with assets of less
than $250,000 paid roughly 10 per cent on
these loans, nearly twice as much as on term
loans repaid by other methods. Larger
borrowers also paid higher rates on these
instalment loans, but the differentials were
considerably narrower. This suggests that
banks adjusted stated rates on loans to large
borrowers to provide effective rates not
much different from prevailing rates on
loans repaid by other methods.

The system of basing interest computa-
tions on original amounts of instalment
loans, thereby obtaining a higher effective
rate, reflects in part an attempt to cover
the higher costs of extending this type of
credit. Instalment loans of this type are
much smaller, on the average, than other
instalment loans and they require a higher
percentage of income on the principal to
cover both the relatively fixed expense of
making the loan and the current administra-
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tive costs. The latter costs are often
greater than those on other term loans be-
cause they involve frequent repayments.
The bulk of all term loans with interest on
original amount in 1955, and presumably in
1957, were secured by equipment, including
automobiles and trucks. Such security often
involves greater administrative cost and
greater risk of loss than other forms of col-
lateral. Effective interest rates on instalment
loans with interest on original amount ap-
pear adequate, however, to make these loans
profitable to banks. This probably ac-
counts in part for the rapid growth in such
loans, particularly those of one-three years

to small borrowers, between 1955 and
1957, a period of restricted credit availa-
bility and rising interest rates.

Security. Information on type of col-
lateral for member bank term loans was ob-
tained in the 1955 Survey but not in the
1957 Survey. The data for 1955 indicate
that about 60 per cent of the volume and
90 per cent of the number of term loans
were secured by collateral or backed by
some form of repayment guarantee. In
the previous Survey, in 1946, only 40 per
cent of the total amount had been thus
secured.

The secured proportion increased as the

TABLE 8

TYPE OF SECURITY PLEDGED FOR MEMBER BANK TERM LoANS, OCTOBER 5, 1955
WITHIN SIZE-OF-BORROWER GROUPS

Al Size of borrower (total assets, in thousands of dollars)
Type of security bor-
rowers1 Less 50— 250— 1,000- | 5,000- | 25,000~ 100,000
than 50 250 1,000 5,000 | 25,000 (100,000 | and over
Amount (in millions of dollars)
Alltermoans. .. ... ittt ... 10,457 581 1,348 1,212 1,314 1,679 1,563 2,358
Unsecured............ e 4,266 36 72 122 341 827 1,018 1,826
Secured, total 6,191 544 1,276 1,090 973 852 545 532
Endorsed or comaker. . ......cooviuniiiiiiieiaaaenes 489 51 60 74 84 73 61 52
Assignment of claims............ ... .. 1,055 19 55 103 226 295 184 98
Other security . . ... .vvvvvttiiiiiiiiiiinanns .. 329 8 20 43 53 109 22 28
Inventories., . . 85 4 17 12 22 9 6 3
Equipment. .. .. 1,548 156 215 252 250 204 118 271
Plant and other real esta 2,337 298 884 582 289 93 43 26
U. S. Government securities . .. 20 ) 2 2 1 4 2 8
Other bonds, .. ovvttii ittt iiiii e 39 ?) ?) 1 1 5 14 18
SHOCKS « v v ettt e et e 237 12 11 33 56 95 22
Life insurance and savings accounts. . .................. 52 5 11 12 14 3 el 5
Percentage distribution of all term loans
Unsecured......... 00 40.8 6.2 5.3 10.0 26.0 49.3 65.1 77.5
Secured.......... il 59.2 93.8 94.7 90.0 74.0 50.7 34.9 22.5
Percentage distribution of all secured term loans
Endorsed or comaker. ......ooviirriiiiniiniaanininnaaaas 7.9 9.3 4.7 6.8 8.6 8.6 11.2 9.8
Ars’sigfxsr;ent of claims. .....vvviiiiiieiiii e 17.0 3.6 4.3 9.4 23.2 34.6 33.8 18.5
Other security...... 5.3 1.4 1.5 4.0 5.4 12.8 4.0 5.3
Inventories........... 1.4 0.8 1.3 1.1 2.2 1.1 1.1 0.6
Equipment. .......... .. 25.0 28.6 16.8 23.1 25.7 24.0 21.7 50.9
Plant and other real €5tate......c.vveetivvriennrornnnnnnnas 37.7 54.7 69.3 53.4 29.7 10.9 7.9 4.9
U. S. Government Securities. . .....ovvvinirrnrnnnrnenaeeran 0.3 0.1 0.1 0.2 0.2 0.5 0.4 1.4
Other bonds. vttt ittt it ieiiaans 0.6 () 3) ) 0.1 0.6 2.5 3.3
SHOCKS « v e e vt ee ettt et it i e ey 3.8 0.5 0.9 1.0 3.4 6.6 17.4 4.2
Life insurance and savings acCoUNtS. .. c.ovevvvennnnnsveenns 0.8 1.0 0.9 1.1 1.4 0.3 ..., 1.0

1 Includes loans of borrowers whose size was not ascertained.
2 Less than $500,000.

3 Less than 0.05 of one per cent.
Note.—Details may not add to totals because of rounding.
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size of borrower declined. In 1955 it ranged
from 23 per cent for the largest borrowers
to 94 per cent for the smallest, as shown in
Table 8. These proportions were substan-
tially higher for all sizes of borrowers than
in 1946.

Bank practices with respect to granting
unsecured loans changed little from 1955
to 1957, although this was a period of mone-
tary restraint. In a few categories of loans
where increases in the proportion of secured
loans to the total did occur—such as loans
to the largest borrowers or those with the
longest maturities—the increases are explain-
able in large measure by the rapid growth
within these groups of types of loans that
are usually made on a secured basis. For
example, the increased proportion of se-
cured loans for borrowers in larger asset
size groups reflects the more rapid growth
of term loans in industries where secured
loans predominate, such as real estate, con-
struction, and service firms.

Plant, other real estate, and equipment
were the collateral for more than three-fifths
of all secured term loans outstanding in
1955. For borrowers with assets of less than
$250,000, these three forms accounted for
a much larger proportion of the total. As-
signment of claims, such as accounts receiv-
able or liens on revenue, was the next most
important type of security. This type, used
mainly by large firms, accounted for less
than one-fifth of the total. Most of the
loans secured by assignment of claims were
to petroleum-rubber producers.

Loans secured by bonds and stocks were
relatively insignificant for all sizes of bor-
rowers in 1955 whereas in 1946 they had
accounted for 16 per cent of the secured
term loans for all borrowers and as much
as 35 per cent for borrowers with assets of
more than $5 million. This decline re-

flected primarily the drop in business hold-
ings of U. S. Government securities from the
abnormally high levels prevailing at the
end of World War II.

Small borrowers obtain most of their
term loan credit from smaller banks. At
these banks, secured loans were backed al-
most entirely by plant, other real estate, and
equipment—the only collateral that most
small businesses can furnish. Such col-
lateral was used also for a substantial part
of all term loans at large banks, as shown
in Appendix Table 4. Another big seg-
ment at large banks, however, was backed
by assignment of claims, which often in-
volved complex administrative arrange-
ments. Some loans at large banks were
secured by types of collateral, such as cor-
porate stock, that are generally available
only to larger borrowers.

Equipment security was most important
in loans with maturities of one-four years,
while rea] estate security was important only
in loans with long-term maturities. The
emphasis on real estate security increased
somewhat from 1955 to 1957, particularly
for loans with maturities of more than ten
years in which the proportion of loans with
such collateral rose from 30 to 40 per cent.

LENDING BANKS

Member bank accommodations of busi-
nesses of different size with term loans de-
pend in part on the size of the bank and in
part on participation arrangements whereby
the credit is extended by more than one
bank.

Size of bank. Banks with deposits of $1
billion or more held more than half of the
dollar volume of term loans outstanding
in 1957, as shown in Table 9. Smaller
banks, with deposits of less than $100 mil-
lion, held more than half of the number but
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SIZE OF

TABLE 9

TErRM LoaN BORROWERS RELATED TO SiZE OF LENDING BANKS, OCTOBER 16, 1957

Amount of loans
(in millions of dollars)

Percentage increase, or

Percentage distribution within
decrease (—), 1955-57

size-of-borrower groups

Size of borrower Size of bank (total deposits, Size of bank (total deposits, Size of bank (total deposits,

(total assets, in in millions of dollars) in millions of dollars) in millions of dollars)
thousands of dollars) All All All

banks |y o5 1,000 | banks | yeq 1,000 | banks | o 1,000

than }86 11%%_0 and than }8’0 1100%_0 and than }& 11%%_0 and

10 4 over 10 ’ over 10 ’ over

15,421 585 | 2,069 | 4,414 | 8,354 | 47.5 | 43.2|43.7|39.3|53.6 | 100.0 | 3.8 13.4 | 28.6 | 54.2

673 199 221 150 103 15.9 | 27.4] 9.1 2.3 37.0§ 100.0 | 29.6 | 32.8 | 22.3 | 15.3

1,945 305 820 541 280 | 44.3| 51.0|45.3 | 31.6 | 63.4 | 100.0 | 15.7 | 42.1 | 27.8 | 14.4

1,796 53 622 805 316 | 48.2 | 74.3|58.1 51,6229 100.0] 3.0 34.6|44.8 [ 17.6

2,021 10 226 | 1,053 732 | 53.8 | 194.6 |1 44.0 | 46,7 | 67.8 | 100.0 | 0.5} 11,2 | 52.1 | 36.2

2,313 2 54 748 | 1,509 | 37.7 | 52.2136.1 )] 34,6 | 39.4 ] 100.0] 0.1 ] 2.3 ] 32,4 65.2

2,332 1 18 436 | 1,877 | 49.2 |....... 41.5 1 50.8 | 48.9 | 100.0 ()| 0.8} 18.7 ] 80.5

100,000 and over .,.] 3,551 1 22 493 | 3,036 | 50.6 |[—39.3 | 4.5 | 12.2 | 60.1 | 100.0 | 0.6 13,9 85.5

1 Includes loans for borrowers whose size was not ascertained.
2 Less than 0.05 of one per cent.

less than one-fifth of the dollar amount.

More than three-fourths of all term loans
at banks in the largest size group represented
credit to larger borrowers (assets of more
than $5 million). This concentration of
borrowing of course reflects the fact that
only banks with large resources are pre-
pared to meet such credit needs. Although
banks in the two largest size groups repre-
sented almost the sole source of term loans
to the larger borrowers, they were also
an important source of term credit to small
borrowers (assets of less than $250,000).
Four-fifths of the term credit provided by
banks in the smallest size group (deposits of
less than $10 million) went to firms with
assets of less than $250,000.

The industrial classification of term loan
borrowers among banks in various size
groups, shown in Appendix Table 6, also
points to a close relationship between size
of bank and size of borrower. In 1957
the metals, petroleum-rubber, and public
utilities groups—each of which is heavily
weighted by large corporate organizations—
accounted for more than 60 per cent of the
term loan volume of banks with total de-

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

posits of $1 billion or more, while industry
groups made up of characteristically small
firms—such as retail trade and service—
obtained a similar proportion of the term
credit extended by the smallest banks (de-
posits of less than $10 million).

The largest banks had the most rapid
growth—>54 per cent—in term loans from
1955 to 1957. The smallest banks, how-
ever, had the sharpest increase in the pro-
portion of term loans to total loans. This
reflects in part the increasing reliance of
smaller borrowers, who account for most
of the borrowing at such banks, on the
longer maturities.

A noteworthy feature of term loan ex-
pansion from 1955 to 1957, as well as from
1946 to 1955, was that growth for smaller
borrowers (assets of less than $250,000)
was sharper at the largest banks than at
smaller banks. As a result, by 1957 banks
in the largest size group (total deposits of
$1 billion and over) accounted for 15 per
cent of the term credit outstanding to the
smallest borrowers as compared with 13
per cent in 1955. Banks classified in the
largest size class in the 1946 Survey (total
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deposits of $500 million and over) ac-
counted for 3 per cent of all term credit to
this borrower group. The rapid growth of
branch banking over this period probably
permitted large banks to extend their activi-
ties beyond the financial centers into areas
where the typical borrower is a small busi-
ness. Also contributing in recent years has
been the development by large banks of
small business loan departments and/or in-
stalment credit departments to facilitate the
granting of small loans.

Participation arrangements. The size of
a bank making a term loan is related to the
amount of credit extended. If the size of
the loan requested exceeds that which the
bank is willing or able to make, the bank
may arrange to have other banks provide
some of the credit.

Data on extent of participation by several
banks in term lending operations, available
for 1955 but not for 1957, indicate that
nearly one-third of the dollar volume in
1955 involved participation by two or more
banks. This was about the same proportion
as in 1946. Most participations are ar-
ranged to meet the demands of large bor-
rowers and may reflect a desire on the part
of banks to spread their risks as well as a
desire to meet demands for credit in excess
of their legal loan limits. The proportion
of loans arranged on a participation basis
rises as the size of loan increases. It be-
comes significant—that is, in excess of 10
per cent—for loans of $100,000 or more.

Most participations are arranged by the
largest banks. Among such banks pool ar-
rangements are the predominant form of
participation, as Table 10 shows. Small
banks, on the other hand, use participating

arrangements very little, probably because
most of their loans are not large enough to
warrant them. The participating loans
they do make are generally of the “over-
line” type, in which the initiating bank
usually offers another bank the portion of a
loan that exceeds either the legal loan limit
of the initiating bank or the line of credit
that it wishes to extend.

Nearly two-fifths of all long maturities
were arranged on a participation basis in
1955 as compared with only one-fourth of
all intermediate maturities. For loans in
the long maturity group, the proportion
of participations ranged from about 5
per cent at small banks to 50 per cent at
the largest banks.

TasLE 10

MEMBER BANK PARTICIPATION IN TERM LoANS
OcTOBER 5, 1955, By Size orF Bank

Amount of term loans (in millions of dollars)

Participations, by type

Size of bank
(total deposits,
in millions No |Excess or over-line,
of dollars) Total ] partici- originated by:

pation Pool

Report- |Another
ing bank{ bank

All member banks. .| 10,457 7,158 446 591 2,263
Less than 10....... 408 386 12 6 4
10-100......00vnn. 1,440 | 1,293 62 50 35
100-1,000......... 3,170 ] 2,361 171 326 312

3,119 200 208 | 1,912

Participation loans as a percentage
of all term loans in maturity groupl

All maturities 1-5 years Over 5 years
All member banks. . 31.5 25.1 37.2
Less than 10....... 5.4 .5 5.4
10-100.....00vunn 10.2 11.4 8.9
100-1,000......... 25.5 23.4 27.8
1,000 and over.... 42.7 2.5 50.1

1 Percentages based on amounts of loans.
Note.—Details may not add to totals because of rounding.
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APPENDIX TABLE 1

CORPORATE STATUS OF TERM LoAN BORROWERS AT MEMBER BaNKs, 1957, BY BUSINESS OF BORROWER

Incorporated Unincorporated

Amount of loans Number of loans Amount of loans Number of loans

Business of borrower Percent- Percent- Percent- Percent-

P age in- age in-~ ars age in- age in-
Millions crease, or | Thou- | crease, or Mxlgfons crease, or | Thou- | crease, or
o decrease sands decrease decrease sands decrease
dollars (—) =) dollars (=) =)

195557 195557 1955-57 1955-57
All businesses.o.oviviinievinnnnnas 12,444 50.4 142.6 52.2 2,978 36.3 336.4 24.0
Manufacturing and mining. ...... 5,968 48.9 35.4 41.3 565 10.1 36.9 13.4
Wholesale tradel................ 495 30.8 12.8 58.4 193 88.8 15.6 48.5
g:}tlail trade. . .ooviiiiiiii e 710 18.3 26.4 61.3 677 42.7 108.9 26.9

er:
Salesfinance...........oooiiiiiiiiieena.. 262 115.5 0.8 33.4 4 —53.2 0.3 —20.8
Transportation, communication, and other

public utilities . . 2,723 51.9 12.5 27.7 115 —-23.3 17.6 32.6
Construction. .. ....oovviuuinen. 400 84.1 12.1 74.1 197 62.0 23.4 44.3
Real estate 879 88.4 16.5 113.0 428 59.0 21.8 23.9
SerViCe. so vt vt 603 50.0 19.3 39.6 591 45.8 86.5 24.4
All other nonfinancial.............ooivun.. 405 41.5 6.8 28.5 206 49.1 25.5 0.4

1 Includes commodity dealers.

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

APPENDIX TABLE 2

TERM LoAaNs oF MEMBER BANKS, OCTOBER

By Size oF BANK AND MATURITY

16, 1957

Amount outstanding Number of loans
¢ Si?edof bank o | ) ) o ) ¢
total deposits, in riginal maturity (in years riginal maturity (in years)
millions of dollars) teArgl tgrll
loans 1-2 2.5 5-10 | Over1o | loans 1-2 25 510 [ Over 10
In millions of dollars In thousands

All banks............ 15,421 2,402 5,315 6,155 1,549 479.1 167.8 184.6 101.0 25.6

Less than 10.......... 585 136 191 204 54 100.2 38.4 34.6 22.5 4.7

10-100....0vvennnnn, 2,069 375 714 754 225 160.5 56.1 57.0 37.7 9.7

100-1,000............ 4,414 848 1,651 1,544 371 127.0 44.5 50.4 25.1 7.0

1,000 and over...... 8,354 1,044 2,758 3,652 899 91. 28.8 42.5 15.7 4.3

Percentage increase, 1955-57

Allbanks............ 41.5 68.9 53.6 31.0 76.8 31.3 23.2 39.7 21.7 89.8

Less than 10....... 43.2 68.8 46.3 21.1 87.8 35.6 40.9 40.7 17.0 66.6

0-100......000vvnnn. 43.7 45.2 48.0 29.2 96.1 34.5 27.1 49.4 21.9 59.9

100-1,000............ 39.3 83.1 42.6 17.9 55.1 23.9 14.2 35.2 11.3 86.8

1,000 and over. ..... . 53.6 68.3 63.3 38.6 82.2 32.1 11.4 32.6 52.6 375.4

Percentage distribution within size-of-bank classes

100.0 15.6 34.5 39.9 10.0 100.0 35.0 38.5 21.1 5.3

100.0 23.2 32.7 35.0 9.2 100.0 38.3 34.5 22,5 4.6

100.0 18.1 34.5 36.5 10.9 100.0 35.0 35.5 23.5 6.0

K ..] 100.0 19.2 37.4 35.0 8.4 100.0 35.0 39.7 19.7 5.5

1,000 and over........] 100.0 12.5 33.0 43.7 10.8 100.0 31.6 46.6 17.2 4.7

Note.—Details may not add to totals because of rounding.
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APPENDIX TABLE 3

BuUSINESS OF BORROWER RELATED TO MATURITY OF MEMBER BANK TERM LoaNs, OcTOBER 16, 1957

Al Original maturity (in years)
. term
Business of borrower loans
1-2 2-3 34 4-5 5-10 Over 10
Amount (in millions of dollars)
All businesses. .« cvuvvvviiuverennns e isar e 15,421 2,402 1,861 1,176 2,278 6,155 1,549
Manufacturing and mining:
Food, liquor, and tobacco. . 485 58 44 38 137 189 18
Texnles apparel, and leather 314 37 29 16 92 119 19
Metals and metal products. . . ....... 1,905 240 245 148 301 884 86
Petroleum, coal chemicals, and ri bber. . 2,763 280 286 243 408 1,254 292
Allother......o.vvvevnnn, et eiertiea et 1,067 116 87 103 165 541 55
Trade:
Retail trade................. 1,387 245 161 77 197 536 171
Wholesale trade. . ........... 600 99 88 72 93 221 27
Commodity dealers......... . 88 11 23 7 13 33 2
Other:
Sales fINANCE. .. oiietitriiiiraietat it 266 91 24 76 33 39 3
Transportation, communication, and other pubhc utilities . 2,839 483 390 192 402 1,065 307
Construction. .......oovevvann. P N . 596 236 159 44 44 79 34
Realestate.......oooveieviinninnenncnenns PN 1,307 219 132 53 156 416 332
Service.....voiiiiiiiiiiine, 1,194 179 136 67 162 512 138
All other nonfinancial . ... ....... et 611 109 55 40 78 266 67
Percentage increase, or decrease (—), 1955-57
ALl DUSINESSES. o vt vvvvt it iiiinaeiiriat i, 47.5 68.9 87.1 61.6 31.0 31.0 76.8
Manufacturing and mining:
Food, liquor, and tobacco......c.veues Cereriieaaas 15.6 —14.5 102.5 121.1 46.1 —6.8 20.9
Textiles, apparel, and leather....,........ et 19.6 43.3 —0.6 34.0 0.2 19.2 708.2
Metals and metal products. . 59.6 142.3 208.1 80.9 19.3 39.7 81.9
Petroleum, coal, chemicals, and tubber. 44 .4 66.1 58.1 93.6 43.6 25.8 85.8
Allother..ooveeeiviinneeeiannnnns TSN 45.5 50.2 54.1 136.8 8.1 51.5 17.8
Trade:
Retailtrade........coooviiiiiiineeinnnn, 29.1 57.1 39.8 18.8 49, 0.4 132.8
Wholesale trade. . v..oovvuveiiinann, 41.2 58.0 95.2 225.3 —~8.6 29.2 2t.1
Commodity dealers...........ooovvuneen Cereeareee. . 58.6 —23.5 241.1 95.9 57.4 43.5 621.2
Other:
Sales fiNanCe. . vviiiiiitiiittitaertierrstaaaaaans 103.2 195.5 —31.8 78.0 373.2 156.4 {..........
Transportation, communication, and other pubhc utilities. 46.1 71.0 122.4 15.8 31.6 42, 15.2
Construction. ... ..ooeveiiiaunen Ceeseaeds P . 76.1 71.3 181.0 1.5 25.6 41.2 257.0
Realestate.o.ooeevveereenns . 77.6 69.5 150.1 98.1 56.0 31.3 199.6
B 1 .. 47.9 72.1 42.9 19.5 49.1 37.9 90.8
All other nonfinancial. .....ovvvvnuiiiiiniiiiinnn., 44.0 63.1 27.3 75.5 13.6 54.4 24.6
Percentage distribution within business-of-borrower group
All businesses. . ......... e F N 100.0 15.6 12.1 7.6 14.8 39.9 10.0
Manufacturing and mining:
Food, liquor, and tobacco. . ...vvvvnnaans 100.0 12.1 9.1 7.8 28.3 39.1 3.7
Textiles, apparel, and leather............. 100.0 11.9 9.3 5.2 29.5 38.0 6.1
Metals and metal products............. 100.0 12.6 12.9 7.8 15.8 46.4 4.5
Petroleum, coal, chemicals, and rubber. ........c.0uu.. 100.0 10.1 10.4 8.8 14.8 45.4 10.6
Allother..oovvniiiiniviiinnnnne, P 100.0 10.9 8.2 9.7 15.5 50.7 5.1
Trade:
Retail trade........ooeiiinunes eieereritbe it 100.0 17.6 11.6 5.5 14.2 3 i2.3
Wholesale trade............ 100.0 16.5 14.6 12.0 15.6 36.8 4.5
Commodity dealers................ erereia e 100.0 12.1 26.2 8.2 14.3 3 1.8
Other:
Sales fiNANCE. oo vvuuruesioierrtreernstsonnrsooonines 100.0 34.1 9.1 28.4 12.5 14.7 1.2
Transportation, commumcatlon, and other pubhc utilities . 100.0 17.0 13.7 6.8 14.1 37.5 10.8
Construction. .....ooovueiianns 100.0 39.6 26.7 7.4 7.3 13.3 5.7
Real estate......... 100.0 16.7 10.1 4.0 11.9 31.8 25.4
Service. c..oviviiiiiis eeeeas 100.0 15.0 11.4 5.6 13.6 42.9 11.5
All other nonfinancial............. e, eeeenaas 100.0 17.8 9.1 6.5 12.2 43.5 11.0

Note.—Details may not add to totals becauss of rounding.
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APPENDIX TABLE 4

TyPE OF SECURITY PLEDGED FOR MEMBER BANK TERM LoaNs, OCTOBER 5, 1955
WITHIN SIZE-OF-BANK GROUPS

Size of bank
(total deposits, in millions of dollars)
Type of security baﬂlts
Less than 10- 100~ 500- 1,000
10 100 500 1,000 and over
Amount (in millions of dollars)
AL erm 0ANS. vttt ittt ettt i s 10,457 408 1,440 1,966 1,204 5,439
UNSeCUred. . .ot it ettt ittt it ittt it ae et 4,266 28 133 486 467 3,152
Y27 T 6,191 380 1,307 1,480 737 2,287
Endorsed or comaker. .. o.ouuiineeiinieiiirainieeeninoeanns .. 489 19 62 99 58 250
Assignment of claims 1,055 10 92 243 139 571
Other security......... 329 3 22 79 35 190
Inventories........ 85 4 15 23 8 36
Equipment................. 1,548 67 230 369 246 638
Plant and other real estate. ... 2,337 269 853 604 213 397
U. S. Government securities.. . 0 2 5 3
Otherbonds................ 39 *) 2 6 2 28
StOCKS. vt i e e e 237 3 15 38 25 156
Life insurance and savings accounts 52 4 15 14 8 11
Percentage distribution of all term loans
UNSECUred. . ..ot vit it i i i e e 40.8 6.9 9.2 24.7 38.8 57.9
e - AP 59.2 93.1 90.8 75.3 61.2 42.1
Percentage distribution of all secured term loans
Endorsed or COMaKer. . ..o.vviviiiinnnitiinueeonnenrannoeeieeanns 7.9 5.1 4.8 6.7 7.9 10.9
Assignment of claims. .............. 17.0 2.6 7.0 16.4 18.8 25.0
Other security...... 5.3 0.9 1.7 5.3 4.8 8.3
Inventories. 1.4 1.0 1.1 1.5 1.1 1.6
Equipment. . 25.0 17.5 17.6 24.9 33.3 27.9
Plant and other real estat 37.7 70.8 65.3 40.8 28.9 17.4
U. S. Government securitie 0.3 0.2 0.2 0.3 0.4 0.4
0.6 () 0.1 0.4 0.3 1.2
3.8 0.8 1.1 2.6 3.4 6.8
...................... 0.8 1.2 1.2 0.9 1.1 0.5
1 Less than $500,000. 2 Less than 0.05 of one per cent. NoTte.—Details may not add to totals because of rounding.

APPENDIX TABLE 5

DisTRIBUTION OF MEMBER BANK TERM LoaNs BY FEDERAL RESERVE DisTRICT, OCTOBER 16, 1957

Percentage increase, R Percentage of all
Amount Number 1955-57 Percentage distribution loans ingdistrict
Federal Reserve district (in millions in
of dollars) | thousands)
Amount Number Amount Number Amount Number
All districts..oooovveunnnn.. 15,421 479.1 47.5 31.3 100.0 100.0 38.0 37.4
Boston..y.vvoiniiiinni.an. 585 30.0 36.1 39.6 3.8 6.3 27.6 30.7
New York.ooo.ovovennnnnn 6,445 97.7 53.3 29.5 41.8 20.4 45.0 41.6
Philadelphia............... 648 30.2 99.8 59.6 4.2 6.3 34.6 33.6
Cleveland................. 1,104 35.5 30.4 23.6 7.2 7.4 40.1 40.4
Richmond... 327 26.0 24.8 39.3 2.1 5.4 23.1 32.9
Atlanta..... 445 33.6 49.3 58.9 2.9 7.0 24.2 32,2
Chicago..... 2,110 54.3 42.0 18.5 13.7 11.3 38.3 40.1
St.Louis....oovvvniinnnnn. 327 15.0 44.6 10.3 2.1 3.1 27.3 31.8
Minneapolis............... 219 18.2 12,6 6.7 1.4 3.8 30.1 40.9
Kansas City 454 23.3 49.1 34.4 2.9 4.9 34.5 34.2
Dallas............. RN 630 26.4 15.5 24.5 4.1 5.5 29.7 27.6
San Francisco............. 2,128 88.9 59.4 35.6 13.8 18.6 39.3 45.4

NotE.—Details may not add to totals because of rounding.
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APPENDIX TABLE 6

BusinEss oF TERM LoAN BORROWERS RELATED TO SizE oF LENDING MEMBER BaANK, OCTOBER 16, 1957

Size of bank
All (total deposits, in millions of dollars)
Business of borrower banks
Less than 10~ 100~ 500- 1,000
10 100 500 1,000 and over
Amount of loans (in millions of dollars)
All businesses.......ocovuveene 15,421 585 2,069 2,688 1,726 8,354
Manufacturing and mining:
Food, liquor, and tobacco. ......oveeiiineeeennans [N 485 14 68 79 53 272
Textiles, apparel, and leather. ... e 314 6 30 59 34 134
Metals and metal products............... 1,905 17 147 334 227 1,179
Petroleum, coal, chemicals and rubber. ... 2,763 18 88 252 253 2,152
N 1 T T 1,067 33 126 178 148 583
Trade:
Retail trade..........coviiiiiviane, ety 1,387 188 406 323 134 336
Wholesale trade. ..........ooiiiiiiiiiinieieneanaes e 600 31 144 182 39 203
Commodity dealers. ...o..iiiiuiiriiiiiiiieiiiiirienirianas 88 6 11 14 29 29
Other:
Sales fiNAnCe. . . ovut vt i e e e 266 3 12 30 53 168
Transportation, communications, and other public utilities.......... 2,839 31 130 323 335 2,020
Construction..........oevvinann. [ PR e 596 36 144 158 78
Real estate. ... 1,307 36 300 368 146 458
Service. ..ot 1,194 140 351 245 115 344
All other nonfinancial 611 27 113 143 82 246
Percentage increase, or decrease (—), 1955-57
All businesses. . vauveeenaceeene L 47.5 43.2 43.7 36.8 43.3 53.6
Manufacturing and mining:
Food, liquor, and t0bacco. . ..o vvuviiiinii ittt 15.6 24.3 56.1 7.3 -26.0 23.4
Textiles, apparel, and leather..... [, 19.6 81.7 55.7 8.7 ~9.9 25.1
Metals and metal products............. 59.6 18.8 38.0 64.6 50.3 64.2
Petroleum, coal, chemicals and rubber.................. I 44 .4 73.4 13.0 7.2 33.2 53.8
N Lo 42T 45.5 62.5 54. 24.0 44.1 51.0
Trade:
Retailtrade...........c.ooiiiiiiiiiinnennnes v 29.1 48.2 47.2 36.6 33.7 0.2
‘Wholesale trade 41.2 47.2 62.6 60.9 —12.1 29.3
Commodity dealers................. ettt tiaer e i, 58.6 24.7 6.2 266.6 399.2 —9.0
Other:
Sales finance. ... .vivt vttt e et 103.2 18.7 41. 139.2 30.0 151.3
Transportation, communications, and other public utilities.......... 46.1 85.1 33.6 4.1 41.3 57.5
CONSIUCHION. vttt ite et i vninirirorunsanasaseossonsooass 76.1 40.6 54.8 93.4 190.6 78.4
Real estate. ... 77.6 41.3 48.6 62.0 48.9 148.8
Service...ouvviiiiiianiinann 47.9 37.0 42.9 51.8 116.0 1
All other nonfinancial 44.0 11.2 24.3 30.4 137.1 49.2

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



Proposed Revision
of Reserve Requirements

THE BOARD OF GOVERNORS favors enact-
ment of the proposal before your Com-
mittee, HR. 5237, to amend Section 19 of
the Federal Reserve Act by making three
changes in the present law respecting the
reserve requirements of member banks.

This bill, it should be emphasized, is not
designed to make any radical changes in the
existing system of reserve requirements that
would have an important bearing on mone-
tary policies. The application of its provi-
sions would have to be effected in a manner
and be accompanied by other measures, so
as not to negate policies directed toward
provision of an appropriate supply of bank
credit and money. In the judgment of the
Board, the basic characteristics of the ex-
isting system of reserve requirements pro-
vide a workable and effective medium for
execution of monetary policy. The amend-
ments proposed are for the purpose of re-
moving from the present law some structural
inequities and difficulties of administration.
The amended law would provide a means of
effecting gradually a better structure of re-
serve requirements within the existing
framework, adaptable to meeting over the
foreseeable future the prospective monetary
and credit needs of a growing economy.

Note.—Statement of Vice Chairman C. Canby
Balderston of the Board of Governors of the Federal
Reserve System before Subcommittee No. 2 of the
Banking and Currency Committee of the House of
Representatives, Apr. 7, 1959. Vice Chairman
Balderston presented a statement on the same subject
to the Senate Banking and Currency Committee on
Mar. 23, 1959.
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The bill proposes three changes in exist-
ing law that would authorize the Board to:

(1) Permit member banks to include in
their required reserves all or part of their
vault cash holdings in addition to balances
with Federal Reserve Banks.

(2) Set the reserve requirements for de-
mand deposits of central reserve city banks
within a range of 10 to 20 per cent, instead
of the present authorized range of 13 to 26
per cent.

(3) Permit individual member banks in
any part of a reserve or central reserve city
to carry, where reasonable and appropriate
in view of the character of business trans-
acted by the individual banks concerned, re-
serves at the lower requirement level pre-
scribed for country or for reserve city banks.

The purposes and possible effects of the
proposed changes may be summarized
briefly.

VAULT CASH AS RESERVES

Present limitation of reserves to balances
held at the Reserve Bank results in an in-
equitable situation as between individual
banks, because many banks find it necessary
for operating purposes to hold relatively
larger amounts of vault cash than do other
banks. The counting of vault cash as re-
serves would correct that inequity. Since
vault cash holdings and reserve balances
at the Reserve Banks both have the same
effect in limiting the volume of credit a bank
may extend and are interchangeable, it is
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logical and proper that both be counted as
reserves. Doing so would also have col-
lateral advantages: one would be to reduce
the costs of transporting and handling cur-
rency; another would be to facilitate the
holding by member banks of larger stocks
of currency that would be available over
widely dispersed areas for use in the event
of a national emergency.

In the original Federal Reserve Act mem-
ber banks were permitted to hold some-
what more than half of their required re-
serves as cash in their own vaults. In 1917
the total reserve requirements were reduced
and member banks were required to hold
the full amount with Federal Reserve Banks.
This was a wartime measure designed to
mobilize the gold reserves of the country in
the Federal Reserve Banks. Under the Gold
Reserve Act of 1934, all of the country’s
gold stock is held in the Treasury, which
issues gold certificates or gold-certificate
credits against most of it to Federal Reserve
Banks, and the gold stock can be drawn
upon only to cover international payments.
Thus, there is now no possibility of banks
depleting the gold supply by withdrawals
to hold as reserves or for other domestic
uses, and that reason for not counting banks’
vault cash holdings as reserves no longer ex-
ists. Taken by itself any withdrawal of cur-
rency by a bank either to hold in its vault or
to meet customers’ demands results in a
drain on member bank reserve balances,
unless additional reserves are provided by
some means. Likewise a return flow of cur-
rency adds to the availability of reserves.
It is for this reason that reserves and vault
cash are said to be interchangeable.

Permitting vault cash to count as reserves
would release a corresponding amount of
reserves now held on deposit at the Reserve

Banks and thus add approximately $2 bil-
lion at a single stroke to the available supply
of bank reserves. Unless other action were
taken to absorb some of the reserves re-
leased, this would increase the lending po-
tential of the banking system by more than
a tenth. It would also distort existing dif-
ferentials in reserve requirements as between
classes of banks. Any such change, there-
fore, would have to be put into effect grad-
ually, and most likely be offset by adjust-
ments in the reserve requirement percent-
ages, as well as by open market operations.
When initiating the change, the Board could
permit member banks to count as part of
their required reserves either all of their
vault cash or only a specified portion thereof.

Vault cash holdings vary considerably
among individual banks and also vary from
time to time for any single bank. Inequities
in the present system of reserve requirements
arise primarily from the differences among
banks in the same class as to their holdings
of vault cash. About a fourth of the country
member banks, for example, hold cash
amounting to more than 5 per cent of their
net demand deposits, or close to half of their
required reserves against such deposits,
while another fourth show cash to demand
deposit ratios of less than 234 per cent. A
fourth of the reserve city banks hold cash
amounting to less than 1%4 per cent of de-
mand deposits, with a fourth showing ratios
of more than double that figure.

There are wide differences between the
reserve classes in their vault cash holdings,
but these average differences are more than
offset by the differentials in the reserve re-
quirement percentages established for each
class. Vault cash holdings and reserve re-
quirements of each class are shown in the
table.
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CAsH IN VAULT oF MEMBER BANKS, BY CLASS OF
BaNk First HALF OoF FEBRUARY 1959

Percentage ratio |Ratio of vault
Amount | of vault cash to: cash? plus
(In required
Class of bank millions reserves
o Total Net to net
dollars) | required | demand demand
reserves! | deposits deposits
All member banks...} 2,039 11.2 2.0 fooaiiieans
Central reserve city
banks:
New York...... 130 3.3 .6 18.6
Chicago........ 30 2.9 .6 18.6
Reserve city banks. .. 645 8.3 1.6 18.1
Country banks. ..... 1,234 22.8 3.3 14.3

1Including requirements of 5 per cent against time deposits.
2 Not including requirements against time deposits.

Of the $2 billion of vault cash held by
all member banks in February, about three-
fifths, or $1%4 billion, was held by country
banks, whose holdings constitute over 3 per
cent of their net demand deposits and nearly
a fourth of their total required reserves.
Vault cash holdings of reserve city banks as
a group amounted to over 1% per cent of
demand deposits and 8 per cent of required
reserves, while the ratios for central reserve
city banks as a group were very small. These
average ratios vary somewhat from time to
time, but the margins are broadly similar.

These margins of difference in vault cash
holdings to some degree compensate for
differences in reserve requirements. When
vault cash holdings are added to required
reserves, the amounts currently tied up by
the combination, expressed as ratios to net
demand deposits, show much smaller mar-
gins of difference between classes than
the reserve requirement percentages alone
would indicate. While reserve requirements
on demand deposits alone are 11 per cent
for country banks, 16.5 for reserve city
banks, and 18 for central reserve city banks,
as of February 1959 the combined ratio was
14.3 per cent for country banks on the

average, 18.1 per cent for reserve city
banks, and 18.6 per cent for central reserve
city banks. In addition to these amounts,
member banks have a reserve requirement
of 5 per cent on time deposits at all classes
of member banks.

If vault cash were permitted to be counted
as reserves without any alteration of reserve
requirement percentages, member banks
could reduce their required reserve balances
held at the Reserve Banks and the margins
between classes in such balances needed
would be greater than those now in effect.
The differences between country banks and
reserve city banks in requirements against
net demand deposits would be 5.5 per-
centage points (16.5 minus 11), as com-
pared with the present margin of less than
4 points in effective requirements, as meas-
ured by the combined total of required re-
serve balances and average vault cash hold-
ings (18.1 minus 14.3). The difference be-
tween country banks and central reserve city
banks would be 7 points (18 minus 11) as
compared with a little over 4 points on the
average at present (18.6 minus 14.3). As
previously stated, some realignment of re-
quirements would be needed in effecting the
shift to the new basis.

PERCENTAGE RANGE FOR CENTRAL
RESERVE CITY BANKS

By using its legal authority to change re-
quirements for the three broad classifica-
tions of member banks, the Board can re-
duce any undue distinctions between classes
of banks.® The effect of counting vault cash
as reserves, as pointed out, would be to
lower the amount of reserves required to be

1 Under the present law requirements may vary as follows:

Minimum Maximum Present
Against net demand deposits:

Central reserve city banks.,...... 13 26 18
Reserve city banks.............. 10 20 16.5
Country banks. . vooveesnieevnen 7 14 i1

Against time deposits—all banks.... 3 6 5



372

FEDERAL RESERVE BULLETIN - APRIL 1959

held at the Reserve Bank. The reduction
would be substantial for most country
banks, which now have the lowest reserve
requirements, and for some reserve city
banks, but negligible for most central
reserve city banks, which have the highest
reserve requirements.

Partly because central reserve city banks
would obtain little benefit from counting
vault cash as reserves, the Board is pro-
posing that permissible requirements for
central reserve city banks be lowered to the
10 to 20 per cent range authorized for re-
serve city banks. No changes are proposed
in the permissible limits of the percentage
requirements against net demand deposits
as now stated in the law for reserve city and
country banks—10 to 20 per cent and 7 to
14 per cent, respectively.

Another reason for lowering the range for
central reserve city banks is that, in the
judgment of the Board, a maximum of 20
per cent is believed to provide sufficient lee-
way for any increases that may be needed in
the foreseeable future. With long-run growth
in the economy, banks will need to expand
credit and the supply of money. Reserves
required for this purpose may be provided
by reducing requirements gradually in the
course of time.

This amendment would retain three
classes of banks in recognition of fundamen-
tal differences in the character of demand
deposits held. The Board could retain
higher requirements for central reserve city
banks than for reserve city banks even
though the amendment to the law would
establish an identical range of permissible
requirements for central reserve city banks
as for reserve city banks—by lowering from
26 per cent to 20 per cent the maximum
and from 13 per cent to 10 per cent the

minimum that could be required of any
central reserve city bank against demand
deposits.

No change is recommended in the pro-
vision of the law that permits the Board to
change reserve requirements within the per-
missible limits for the different classes of
banks. These limits permit a doubling of
requirements above the statutory minimum,
but the absolute range of variation would
be narrowed. Moreover, the Board would
retain authority to reclassify cities, which, to-
gether with the other amendment proposed
with respect to the classification of individ-
ual banks, would make possible adjustments
to remove or reduce any inequities between
banks or classes of banks.

It has been proposed that the central re-
serve city classification be abolished and that
there be authority for only two classes of
banks—reserve city banks and others. The
principal reason advanced for this proposal
is that the original basis for the establish-
ment of central reserve cities is no longer
applicable. Under the National Bank Act,
central reserve cities were required to hold
larger reserves because deposits with central
reserve city banks could be counted as re-
serves by other banks; this has not been per-
mitted since 1917. It is also stated that, al-
though banks still maintain substantial bal-
ances with central reserve city banks for
operating purposes, the dominance of New
York and Chicago in this respect has greatly
diminished.

The Board, however, favors the retention
of the three classes for a number of funda-
mental reasons. The proposal to abolish the
central reserve city classification is much
more sweeping than the provision in the
pending bill to lower the maximum and
minimum figures for central reserve city
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banks to the same range as that permitted
for reserve city banks.

Practical objections to a mandatory re-
quirement that reserve requirements be
made identical for all city banks relate to
the problem of absorbing the reserves re-
leased and the shifts in established relation-
ships among banks. The change would
necessitate either a reduction in central re-
serve city requirements or an increase in
those for reserve cities. If requirements at
central reserve city banks were lowered to
the level of reserve city banks, the effect
would have to be absorbed by raising re-
quirements for country banks, if necessary
to maintain an appropriate total level of re-
quired reserves. If the total level of required
reserves were lowered, the additional re-
serves would need to be absorbed by other
means to avoid undue credit expansion. In
any event, there would be a realignment of
requirements that would alter long-estab-
lished relationships among banks; the pres-
ent central reserve city banks would have
lower requirements and country banks
would probably have higher requirements
relative to the average for all member banks
than would be the case if the three-way
classification were retained.

Retention of the central reserve city clas-
sification is essential in order to make it pos-
sible to deal with any undue concentration
of available reserves in money market cen-
ters, such as has happened and might arise
again in the future. Absorption of such a
pool of reserves through open market opera-
tions or through a widespread increase in
requirements might be impossible without
undue effects on other banks having rela-
tively small amounts of reserves available.
Such a situation developed in the 1930’s
when large amounts of both foreign and

domestic balances were concentrated in
New York, and New City banks held very
large excess reserves. Authority to main-
tain three classes of banks provides the
Federal Reserve with more flexible powers
to deal with such variations in the distribu-
tion of reserves.

More fundamentally, the Board feels that
differentials in requirements among banks
are desirable for purposes of effectuating
monetary policy. There are fundamental
differences in the character of deposits held
by different banks and in their impact on
the economy. Since the principal function
of reserve requirements is to influence the
impact of the use of money on the economic
situation, such requirements should make
allowance not only for the quantity of money
outstanding but also for the rate of its use.

These differences are recognized in exist-
ing law with respect to requirements against
demand and time deposits and to those
against demand deposits for the three dif-
ferent classes of banks. They are sufficiently
distinct and important to justify three classes
of banks rather than only two. Just as there
are significant differences between the larger
city banks and the smaller country banks
which make it appropriate to require differ-
ent amounts of reserves, there are also dif-
ferences between large banks concentrated
in the leading financial centers and banks in
other cities. Differences between large city
banks and banks located in small places are
numerous and clear. Likewise, New York
City and Chicago as banking centers stand
out in many respects from other cities. The
differences may not be as great as they were
in the past but they are still striking.

As an illustration of these differences, of
the ten largest banks, as measured by total
deposits, all but two are in New York and
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in Chicago, and those two are State-wide
branch banks with a substantial volume of
deposits at their country branches. Total
deposits at all banking offices located with-
in metropolitan areas amount to about $58
billion for New York and nearly $13 billion
for Chicago. The next largest are Los
Angeles with about $8 billion and San Fran-
cisco and Philadelphia with less than $7
billion each.

Interbank demand deposits, which are an
indication of the ability of banks to attract
funds and which have been used in the past
as the principal standard of classification,
total over $4 billion at central reserve city
banks in New York and $1.2 billion at such
banks in Chicago. The largest total held in
any other city is less than $500 million. Of
the 11 banks holding the largest amount of
interbank demand deposits, 10 are central
reserve city banks.

Still another reason for retaining three
classes of banks is that large banks in finan-
cial centers, which hold the bulk of the more
active balances of businesses and investment
institutions and also balances of other banks,
are in a better position to put available funds
to use actively and promptly in the central
money markets than are smaller banks or
those located elsewhere. Banks outside the
financial centers, on the other hand, find it
necessary for operating purposes to carry a
portion of their secondary reserve assets in
the form of balances with other banks, on
which they receive no earnings and the carry-
ing of which limits their lending capacity.
Even reserve city banks maintain substan-
tial amounts of balances with other banks,
particularly in New York and Chicago. New
York banks maintain only negligible bal-
ances with other banks and Chicago banks
have less than other cities in relation to

their balances due to banks. These two
cities are central markets for money to an
extent that 1s not true of other large cities.

Typical depositors in large city banks in-
clude businesses, individuals, and institutions
which have large amounts of funds and use
them much more actively than do most of
the depositors in the smaller banks. They
are in a better position than customers of
banks located elsewhere to keep a portion
of their liquid funds in short-term market-
able assets and to keep their deposit balances
small relative to the volume of their pay-
ments. This is another way of saying that
large city banks hold greater amounts of
deposits that have high expansionary or in-
flationary potentials than do the smaller
banks.

A rough indication of the impact of bank
deposits on economic activity is provided by
figures of debits to deposit accounts. As
measured by the ratio of debits to deposits
outstanding, the average rate of turnover of
demand deposits, other than interbank and
U. S. Government deposits, for all banks
in New York City exceeds 50 times a year
and even when allowance is made for op-
erations of certain financial types of deposits
that have extraordinarily high rates of turn-
over and are heavily concentrated in New
York, the average is still over 30. The aver-
age for all banks in Chicago is over 30 per
cent, and that for Chicago central reserve
city banks alone is higher. Nearly all of the
large central reserve city banks show rates
of turnover exceeding 30.

Of the large reserve city banks, only a
few have turnover rates of over 30 times a
year and more than half have rates of less
than 25. For most of the smaller reserve
city banks the turnover rates are below 20.
At banks in other places, annual rates of
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turnover of demand deposits are generally
less than 20 even for the largest banks, and
less than 15 for the bulk of the small banks.
For time deposits the rate of withdrawals is
only about once every two years.

It is evident that there are sufficiently wide
differences in the character of banks and in
the impact of their deposits on the economy
to provide a basis for differentials in reserve
requirements on the existing pattern of three
broad classes. In no other city is there as
much concentration of banks that may be
characterized as central reserve city banks
or the elements of a central money market as
there is in New York and to a lesser extent
in Chicago. Since banks under the pro-
posed amendments would continue to be
classified by cities, the classification of cities
is necessarily based upon the extent of such
concentration rather than upon a relatively
few individual cases.

RELIEF FOR INDIVIDUAL BANKS

Because reserve classifications are made by
cities, individual banks located in a city but
differing in nature from the leading banks
in the city are compelled to observe higher
requirements than banks of a similar nature
located elsewhere. Under existing law, the
Board may permit such banks if located in
outlying districts to carry the lower reserves
specified for banks in one of the other classes.
This provision now permits the Board to
alleviate inequities which arise when banks
located in such outlying districts are pre-
dominantly engaged in business that is
similar to that of banks with a lower re-
serve classification. It does not, however,
permit the Board to bring equivalent relief
to such banks if they are located in the cen-
tral or financial districts of reserve or central
reserve cities. While the number of such

cases is not large, they do represent cases of
unfairness that are not essential for policy
reasons.

The amendment proposed would permit
more flexibility in exempting individual
banks than is possible under existing law
and thereby facilitate the elimination of
some existing inequities. To accomplish
these purposes the pending bill would strike
out of the law the present relief provisos
applicable only to “outlying district” banks,
and add a new paragraph which would
authorize the Board to permit member banks
in any part of a reserve or central reserve
city to carry reduced reserves. Instead of
being confined solely to the geographical
test, the Board would be authorized to grant
permission for reduced reserves on such basis
as it might deem reasonable and appropriate
in view of the “character of business” trans-
acted by the member bank involved. Deter-
mination of character of business for this
purpose would take into consideration total
volume of deposits, holdings of interbank
deposits, the distribution of other deposits
among different groups of owners, the turn-
over of deposits, the requirements of other
banks in the same area doing a similar type
of business, and other relevant factors.

As under present law, the amendment
would make it possible for the Board to per-
mit a member bank in a reserve city to carry
the lower reserves specified at the time for
country banks rather than that fixed for re-
serve city banks; and, similarly, a member
bank in a central reserve city could be per-
mitted to carry the lower reserves specified
at the time either for reserve city banks or
country banks. The amendment would not
authorize the Board to permit any member
bank in such cities to carry reduced reserves
equal to some percentage other than one pre-
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scribed by the Board for one of the des-
ignated classes of banks.

Again as under present law, the amend-
ment would not authorize the Board to in-
crease the percentages of reserves required
to be maintained by individual member
banks. The Board would, however, retain
the authority which it now has under the
law to designate new reserve requirements
of all member banks in such cities, except
such banks as may be specifically permitted
to carry the lower requirements of another
class.

The proposed amendment would make it
possible for the Board to grant permission
for reduced reserves upon the vote of a
majority of a quorum, rather than only upon
the affirmative vote of five members of the
Board as required by the present law.

OTHER OBSERVATIONS

Before undertaking to answer whatever ques-
tions you may have, I should like to make,
in conclusion, a few general observations.
The Board has given consideration to the
careful and comprehensive study of the prob-
lem of reserve requirements and the pro-
posals for changes made by the Economic
Policy Commission of the American Bank-
ers Association, and also to other plans for
fundamental revisions in the reserve require-
ment structure. The Board has concluded,
however, that far-reaching changes in the
law are not necessary. In particular, the
Board opposes, for reasons already stated,
the abolition of the three reserve classes of
banks. It would also not favor a mandate
to reduce reserve requirements to any pre-
determined level by a given time. With the
amendments proposed, along with other
provisions of existing law, the Board would
have adequate authority to make any

changes in the structure and level of reserve
requirements that are likely to be appro-
priate under present or foreseeable condi-
tions.

No change is recommended by the Board
in permissible requirements against time de-
posits from the present range of 3 to 6 per
cent. It is recognized that savings deposits
in banks do not need to have as high re-
quirements as demand deposits, which com-
prise the most active elements of the money
supply, and the law correctly provides for
differentials in such requirements. In the
opinion of the Board, the present limits on
requirements against time deposits are about
as low as would be warranted for sound and
effective operation of the banking system.

The principal function of reserve require-
ments, it is now generally recognized, is to
serve as an instrument for regulating the
ability of banks to expand credit and add to
the available supply of money. Under ex-
isting law, Federal Reserve policies and
actions may influence both the available
supply of reserves and, within statutory
limits, the amount of reserves required to be
held.

The desirable ultimate level of reserve
requirements need be no higher than essen-
tial for purposes of monetary policy. Yet
requirements should not be so low as to raise
questions about liquidity or safety in the
asset structure of banks. Nor should they
be so high as to hamper unduly the earning
capacity of banks and their ability to per-
form essential functions. The precise level
of requirements that may be appropriate for
monetary policy at any particular time in
the future must be predicated on economic
and financial developments at home and
abroad.

Any changes in the general level of re-
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serve requirements must be made only grad-
ually and in relatively small steps in order
to avoid undesirable disturbances to credit
markets, conflicts with appropriate monetary
policies, and undue upsets to long-estab-
lished competitive relationships and banking
practices. In order to provide for future
contingencies, authority to vary require-
ments over a fairly wide range needs to be
retained.

Experience indicates that changes in re-
serve requirements have more erratic effects
upon the credit situation than changes in
the availability of reserves effected by other
means. Legislative authority with respect

to both the level and structure of reserve re-
quirements for member banks, therefore,
should be sufficiently flexible to enable ad-
justments to be made in ways, in amounts,
and at times that are consistent with the
aims of monetary policy, with the interna-
tional position of the country, and with the
maintenance of a sound and effective bank-
ing system. Existing law with the amend-
ments proposed would permit moving grad-
ually toward a more equitable and rational
structure of reserve requirements with a
minimum of interference with major policy
objectives.



Ownership of Demand Deposits

DEMAND DEPOSITS of individuals, partner-
ships, and corporations at insured com-
mercial banks rose by an estimated $4.4
billion, or slightly more than 4 per cent, in
the year ending January 28, 1959. This
growth contrasts with a 2 per cent decline
in the year ending January 29, 1958, and is
larger than the average rate of growth in
recent years. According to estimates based
on the Federal Reserve System’s most recent
Survey of Demand Deposit Ownership, the

Note.—This article was prepared by Edward P.
Snyder of the Board’s Division of Research and
Statistics.

increase in the past year was shared by all
groups of owners except financial busi-
nesses and nonprofit organizations.

The number of accounts owned by indi-
viduals, partnerships, and corporations also
rose in the recent 12-month period, but the
increase—estimated at about 600,000
accounts or one per cent—was less than
half that in the previous year.

OWNERSHIP GROUPS

Demand deposit balances of most groups
rose in the year ending January 28, 1959,
as shown in Table 1. For most groups the

TaBLE 1

DEMAND DEPOSIT ACCOUNTS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS
JANUARY 28, 1959

[Estimates for insured commercial banks]

Number Amount
Increase, or Increase, or
Jan. 28, 1959 decrease (—), Jan. 28, 1959 decrease (—),
Type of holder from Jan. 29, 1958 from Jan, 29, 1958
Percent- Billions Percent- Billions
Millions age dis- Millions Per cent of age dis- 0! Per cent
tribution dollars tribution dollars

Alholders.......vvvuviniiniiininninns 54.4 100.0 0.6 1.2 107.3 100.0 4.4 4.3
Domestic business.........cooeutiiv e, 5.8 10.6 0.2 3.9 62.3 58.1 1.8 3.0
Corporate. .. vovvveneenniiierseninens 1.9 3.4 0.1 3.2 47.5 44.2 1.2 2.5
NONCOrporate. .o veerevenniennnnnses 3.9 7.1 0.2 4.2 14.8 13.8 0.6 4.4
Financial business...........coooiiiiiinnnnn. 0.4 0.8 —-0.2 —33.6 9.6 9.0 —-0.5 —5.3
COrporate, . ..oovvvnunniennsninannnnnnn 0.2 0.4 —0.1 —-28.3 7.6 7.1 —0.3 —3.8
NONCOrporate. .o vvr e iveeeneennsennanns 0.2 0.4 -0.1 -38.1 2.0 1.9 -0.2 —10.4
Nonfinancial business..........oovviiieeinon. 5.3 9.8 0.4 8.9 52.7 49.1 2.3 4.6
COrporate. . ooovv vt it e vnneeroannnnnns 1.7 3.0 0.1 9.6 39.9 37.1 1.5 3.8
NONCOrporate. ...covvvi v evenanne. 3.7 6.7 0.3 8.7 12.8 11.9 0.9 7.2
Nonprofit organizations.......vovveiannnenns 2.8 5.2 0.1 3.5 5.0 4.6 ) -0.5
Farm operators........ccvvveiiniennnnnaens 3.2 5.9 —-0.2 —4.8 4.9 4.6 0.3 7.6
Individuals—personal....... 42.5 78.1 0.5 1.2 31.7 29.5 1.5 5.0
Allother.................. 0.1 0.2 ) -2.8 3.5 3.2 0.7 27.2
Trust departments of banks .. 3) 0.1 “ 68.1 2.4 2.3 0.7 39.3
FOreigners. ..o.v oo viiuiveninueinnneneenns 0.1 0.1 @ —23.2 1.0 1.0 0.1 5.6

1 Decrease of less than $50 million.

2 Decrease of less than 50,000 accounts.
3 Less than 50,000 accounts.

4 Increase of less than 50,000 accounts.

Note.—Corporate farming enterprises are classified as corporate
nonfinancial business. Details may not add to totals because of
rounding.
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increases exceeded by a wide margin the
declines that had occurred in the previous
year. Deposits of individuals, farmers,
and noncorporate, nonfinancial businesses
showed somewhat larger increases than
those of nonfinancial corporations. Differ-
ences in rates of change in demand deposits
among ownership groups are generally not
large enough to have any marked effect
upon the percentage distribution of deposits
among those groups.

Nonfinancial businesses, which own
roughly one-half of all demand deposits of
individuals, partnerships, and corporations,
accounted for more than half of the $4.4
billion rise in these deposits during the year.
The expansion in their deposits undoubtedly
reflected needs for larger working balances
to meet the growth in business over the
period. The percentage growth in accounts
of noncorporate, nonfinancial businesses
was nearly twice that in corporate accounts.

The former tend to fluctuate more widely in
response to changes in the level of economic
activity than the latter. The more moderate
increase in deposits of corporations may re-
flect in part the fact that larger corporations
have increased their holdings of short-term
marketable paper.

Most of the remaining deposit growth
over the year was in personal accounts of
individuals, which rose $1.5 billion or 5
per cent. Growth in disposable personal
income was the major factor in this growth.
The number of accounts also expanded,
but at a somewhat slower rate, and the
average balance in personal accounts in-
creased moderately over that for the pre-
ceding Survey date.

Balances of farm operators rose nearly
8 per cent in the year ending in January
1959, in contrast with declines between
most of the other Survey dates in this
decade. An expansion in cash farm income

TABLE 2

DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS, JANUARY 28, 1959

By FEDERAL RESERVE DISTRICT AND BY

TYPE OF HOLDER

Percentage increase, or decrease (—),
Amount (in billions of dollars) from Jan. 29, 1958
Type of holder Type of holder
Federal Reserve
district All N All N
. on- . . on- .
holders | F L‘?a"' finan- | Farm | individ- holders | Filn- | gran. | Farm | Individ-

ial cial oper- uals— All cial cial oper- uals— All
busi- busi- a?ors per- other! busi- busi- a?ors per- other!

ness ness sonal ness ness sonal
All districts, . ......... 107.3 9.6 52.7 4.9 31.7 8.4 4.3 -5.3 4.6 7.6 5.0 9.3
Boston.....ooivinuiniins 5.6 0.5 3.1 (2) 1.4 0.5 —4.5 |—14.5 —1.4 50.7 20.1 |—41.8
New York.............. 20.7 2.1 12.3 0.1 4.1 2.1 -0.4 [—12.6 2.7 —-5.7 ~6.5 10.1
Philadelphia............. 6.3 0.6 2.8 0.1 2.1 0.6 10.9 29.0 —-1.0 |—19.0 19.0 40.5
Cleveland............... 8.5 0.7 4.4 0.2 2.6 0.7 3.8 14.0 —-0.6 -0.6 7.8 11.4
Richmond.............. 6.2 0.6 2.7 0.3 2.1 0.6 5.8 43.1 4.0 14.2 2.5 —5.1
Atlanta. ..........ooen 8.0 0.8 3.8 0.3 2.6 0.6 5.5 {—20.6 10.0 0.6 4.2 37.0
Chicago........vvvvunnn 16.8 1.6 8.4 1.0 4.6 1.2 3.7 2.2 3.0 10.4 2.6 9.7
St. LouiS.....ovvivnnnnn. 4.9 0.3 1.7 0.5 2.0 0.3 9.5 3.2 12.9 3.5 7.8 22.5
Minneapolis............. 3.0 0.2 1.1 0.6 1.0 0.2 0.6 |—21.1 —1.6 16.9 1.8 —4.7
Kansas City............. 7.3 0.6 3.1 0.8 2.3 0.4 2.7 |—12.9 -3.2 18.6 8.4 27.3
Dallas..........cocvnnnn 8.1 0.6 3.3 0.6 3.1 0.6 12.6 |-31.7 25.9 9.0 6.3 90.1
San Francisco........... 11.9 0.9 6.0 0.5 3.9 0.6 8.2 1.3 12.5 —8.2 6.8 4.3

1 Nonprofit organizations, trust departments of banks, and 2 Less than $50 million.

foreigners.

Note.—Details may not add to totals because of rounding.
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during 1958, which reflected record farm
output and increased Government payments
for crop support and related programs,
probably was responsible. The number of
farm-operator accounts, however, declined
further as the number of farm families con-
tinued to decline.

Trust departments of banks showed the
largest increase for any ownership group—
39 per cent. There are few of these
accounts, and changes in their holdings are
of limited significance.

Deposits of financial businesses and of
nonprofit organizations declined during the
year. Holdings of the former group fell only
half as much as they had in the year ending
in January 1958, but the reduction was still
large—$500 million. The cause of the
decline is not immediately apparent, but it
may have reflected in part the Treasury offer-
ing of $835 million of 21-year bonds only a
few days before the Survey. This issue was
designed to meet the investment needs of
institutional investors, particularly those of
the savings type, and financial businesses
may have drawn down their deposits in
order to invest in these bonds.

The slight decline in accounts of non-
profit organizations offset only in part the
large increase that had occurred in their
holdings the previous year. The Boston
Federal Reserve District alone accounted
for most of the changes in holdings of this
group in each year.

Sharp but unusual fluctuations in deposits,
such as that noted above for financial
businesses, make it desirable not to place
undue weight on Survey data for a single
year or pair of years. In designing the
Survey, the last Wednesday in January was
selected as the Survey date to minimize
distortions resulting from intra-weekly fluc-
tuations in deposit holdings. However, for

items that fluctuate as widely as demand
deposits, these difficulties cannot be entirely
eliminated in any one-day Survey.

OTHER DISTRIBUTIONS

Data on ownership of deposits in the various
Federal Reserve districts, shown in Table 2,
show changes in total deposits of individuals,
partnerships, and corporations over the year
ranging from a decline of more than 4 per
cent in the Boston District to an increase
of nearly 13 per cent in the Dallas District.
Changes in holdings of various ownership
groups, particularly the less important ones,
tended to show wide differences from district
to district. This is to be expected not only
because of regional differences in economic
developments but also because of sampling
errors and the problem of the significance

TABLE 3

SizE oF DEMAND DEPOSIT ACCOUNTS WITHIN
OWNERSHIP GROUPS

[Percentage distribution]

Type of holder
Size of account
(thousands of Indi-
dollars) Domestic Farm vidual— All
business | operators personal other1!
Number of accounts

100.0 100.0 100.0 100.0

48 67.2 68.2 79.9

29.1 25.9 11.2 13.7

9.2 4.7 1.5 2.4

7.4 1.8 0.7 1.6

4.7 0.4 0.2 0.8

100 and over....... 1.6 ) () 0.2
Unclassified........ .coooviiifiiininnn. 318.1 41.5

Amount of deposits

All accounts....... 100.0 100.0 100.0 100.0
Underl........... 1.4 12.2 19.0 5.9
e J R 6.4 37.7 31.2 10.2
5.9 21.1 13.7 5.7

10.6 16.6 13.5 8.5

20.0 10.2 11.3 12.1

100 and over. ...... 55.7 2.2 6.0 23.3
Unclassified........J.......o.. oo 35.2 434.4

i Nonprofit organizations, trust departments of banks, and
foreigners.

2 Less than 0.05 of one per cent.

3 Special checking accounts of individuals,

4 Accounts of trust departments of banks and foreigners.

Note.—Details may not add to totals because of rounding.
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of data for a single day. The distribution of
deposits among ownership groups within
districts, however, is similar to the pattern
of other recent Surveys.

Distribution of deposits by size of account
within ownership groups is shown in Table
3. A similar table was last shown in the
summary of the 1957 Survey published in

the BULLETIN for May 1957. Comparison
of the data for these two Surveys indicates
that no significant changes have occurred in
the distribution. One-half of all business
deposits continue to be in accounts of
$100,000 and over, while about half of the
deposits of individuals are in accounts of
less than $5,000.

Current Events and Announcements

NEW MEMBER OF BOARD OF GOVERNORS
ASSUMES HIS DUTIES

Mr. G. H. King, Jr., who was confirmed by the
Senate as a member of the Board of Governors on
March 12, 1959, took the oath of office and
assumed his duties on March 25. Prior to taking
office, Mr. King resigned his position as a member
of the board of directors of the New Orleans
Branch of the Federal Reserve Bank of Atlanta,
which post he had held since January 1956.

APPOINTMENT OF BRANCH DIRECTOR

The Federal Reserve Bank of Kansas City has
appointed Mr. R. L. Kelsay a director of its Okla-
homa City Branch for the unexpired portion of a
term ending December 31, 1960. Mr. Kelsay is
Chairman of the Board and President of The First
National Bank in Hobart, Hobart, Oklahoma. His
service as a director began March 13, 1959. He
succeeds Mr. R. Otis McClintock, Chairman of the
Board, The First National Bank and Trust Com-
pany of Tulsa, Tulsa, Oklahoma, who resigned
recently in order to serve as the member of the
Federal Advisory Council for the Tenth District.

RESIGNATION OF DIRECTOR

Mr. Reese H. Taylor, who had served as a director
of the Federal Reserve Bank of San Francisco
since September 17, 1937, resigned effective April

8, 1959. Mr. Taylor is Chairman of the Board of
the Union Oil Company of California, Los
Angeles, California.

ADMISSION OF STATE BANK TO MEMBERSHIP IN
THE FEDERAL RESERVE SYSTEM

The following State bank was admitted to member-
ship in the Federal Reserve System during the
period February 16, 1959 to March 15, 1959:
Montana

Helena. .Commerce Bank & Trust Company
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Law Department

Administrative interpretations, new regulations, and similar material

Readjustment of Federal Reserve Districts
to Include Hawaii

The Act of Congress approved March 18, 1959
(Public Law 86-3), which provides for the ad-
mission of the State of Hawaii into the Union,
also amended the next to last sentence of the first
paragraph of Section 2 of the Federal Reserve
Act by inserting after the word “Alaska” the
words “or Hawaii” to read as follows:
When the State of Alaska or Hawaii is hereafter
admitted to the Union the Federal Reserve Districts
shall be readjusted by the Board of Governors of the
Federal Reserve System in such manner as to include
such State.
Pursuant to the succeeding sentence of this para-
graph of Section 2, every national bank in Hawaii,
upon commencing business or within 90 days after
the admission of Hawaii to statehood, shall be-
come a member bank of the Federal Reserve Sys-
tem and shall thereupon be an insured bank under
the Federal Deposit Insurance Act.

Transfer of Assets to a Common Trust Fund

The opinion of the Board of Governors has
been requested as to whether the transfer of assets
from individual fiduciary accounts to a common
trust fund, in exchange for participations therein,
would be permitted under Section 17 of Regula-
tion F.

The words contained in Regulation F in con-
nection with the investment of individual accounts
in a common trust fund are confined to “funds”
or “moneys,” terms connoting cash. Thus, it is
clear that the direct exchange of assets, other than
cash, for units of a common trust fund is not
contemplated by the Regulation. The only excep-
tion to this is in the case of United States savings
bonds and certain nonmarketable Treasury bonds
(1951 BULLETIN 510). It is stated that in prac-
tice a bank would sell assets of individual trusts
to the common trust fund, ascertain the sale price
of the transaction, and then participate the ac-
count to this amount, plus or minus a small
amount of cash to provide for the purchase of
whole units. It remains, then, to determine if
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inter-trust dealing may be employed by a bank
to do indirectly what it cannot do directly.

The procedures through which it is proposed
to accomplish the sale of securities to the common
trust fund and the concomitant purchase of units
therein appear to be surrounded with a number
of sound administrative safeguards. The exercise
of investment discretion by the trust investment
committee, however, is not susceptible to the ap-
plication of fixed procedures. The selection of
securities for a common trust must be decided
solely upon investment considerations and the
needs of particular accounts participating therein.
Other external factors should be excluded from
the thinking of the trust investment committee
in reaching its decisions. If the proposed practice
were permitted, it is believed that trust investment
committees of banks administering common trust
funds might tend to select the particular securities
held in individual fiduciary accounts for additions
to the fund primarily because of their availability.
The effect on common trust fund portfolios ex-
erted by such influence is believed undesirable.
Moreover, any such transactions between different
trusts impose upon the trustee the burden of being
able to justify the transaction as fair and not dis-
advantageous to both the buying and selling ac-
counts; and it is believed that the saving of bro-
kerage commissions by transferring assets to the
common trust fund is far outweighed by the possi-
bility that the bank may be compelled to defend
its actions.

It is the opinion of the Board, therefore, that
the exchange of assets, other than for cash or the
nonmarketable United States obligations noted
above, for units of the common trust fund, either
directly or indirectly, is not in conformity with
the letter and the spirit of Section 17 of Regula-
tion F.

Political Contributions and Loans

Recently, it was brought to the attention of the
Board of Governors that a member bank had
made a loan to a major political party in contra-
vention of provisions of the Criminal Code of
the United States. Under the statute, loans as
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well as gifts made in connection with the election
of candidates for national office are prohibited,
but the statute does not apply to loans or gifts
made by a member bank, which is not a national
bank, in connection with the election of candi-
dates for local office at a local election.

The applicable provisions of the criminal code
read as follows:

18 U.s.c. § 610. CONTRIBUTIONS OR EXPENDITURES BY
NATIONAL BANKS, CORPORATIONS, OR LABOR
ORGANIZATIONS

It is unlawful for any national bank, or any cor-
poration organized by authority of any law of Con-
gress, to make a contribution or expenditure in con-
nection with any election to any political office, or in
connection with any primary election or political
convention or caucus held to select candidates for
any political office, or for any corporation whatever,
or any labor organization to make a contribution or
expenditure in connection with any election at which
Presidential and Vice Presidential electors or a Sen-
ator or Representative in, or a Delegate or Resident
commissioner to Congress are to be voted for, or in
connection with any primary election or political con-
vention or caucus held to select candidates for any
of the foregoing offices, or for any candidate, political
committee, or other person to accept or receive any
contribution prohibited by this section.

Every corporation or labor organization which
makes any contribution or expenditure in violation of
this section shall be fined not more than $5,000; and
every officer or director of any corporation, or officer
of any labor organization, who consents to any con-
tribution or expenditure by the corporation or labor
organization, as the case may be, and any person who
accepts or receives any contrlbutxon in violation of
this section, shall be fined not more than $1,000 or
imprisoned not more than one year, or both; and if
the violation was willful, shall be fined not more than
]$5101,]000 or imprisoned not more than two years, or

oth.

For the purposes of this section “labor organization”
means any organization of any kind, or any agency or

employee representation committee or plan, in which
employees participate and which exist for the purpose,
in whole or in part, of dealing with employers con-
cerning grievances, labor disputes, wages, rates of
pay, hours of employment, or conditions of work.
June 25, 1948, c. 645, 62 Stat. 723, amended May
24, 1949, c. 139 § 10, 63 Stat. 90.

18 u.s.c. § 591. DEFINITIONS

When used in Sections 597, 599, 602, 609 and 610
of this title—

The term “election” includes a general or special
election, but does not include a primary election or
convention of a pohtxcal party;

The term “candidate” means an individual whose
name is presented for election as Senator or Repre-
sentative in, or Delegate or Resident Commissioner to,
the Congress of the United States, whether or not such
individual is elected;

The term “political committee” includes any com-
mittee, association, or organization which accepts
contributions or makes expenditures for the purpose
of influencing or attempting to influence the election
of candidates or presidential and vice presidential
electors (1) in two or more States, or (2) whether
or not in more than one State if such committee,
association, or organization (other than a duly or-
ganized State or local committee of a political party)
is a branch or subsidiary of a national committee,
association, or organization;

The term “contribution” includes a gift, subscrip-
tion, loan, advance, or deposit, of money, or any-
thing of value, and includes a contract, promise, or
agreement to make a contribution, whether or not
legally enforceable;

The term “expenditure” includes a payment, dis-
tribution, loan, advance, deposit, or gift, of money,
or anything of value, and includes a contract, prom-
ise, or agreement to make an expenditure, whether
or not legally enforceable;

The term “person” or the term “whoever” includes
an individual, partnership, committee, association, cor-
poration, and any other organization or group of
persons;

The term “State” includes Territory and possession
of the United States. June 25, 1948, c. 645, 62 Stat.
719, amended May 24, 1949, ¢. 139 § 9, 63 Stat. 90.



National Summary of Business Conditions

Released for publication April 15

Expansion in economic activity continued in
March. Industrial production and prices, housing
starts, employment, income, retail sales, and bank
loans to business advanced, and unemployment de-
clined more than seasonally. From mid-March to
mid-April, interest rates increased. Common
stock prices showed little net change at advanced
levels and trading volume was reduced.

INDUSTRIAL PRODUCTION

The Board’s seasonally adjusted index of indus-
trial production rose in March to a record high
of 147 per cent of the 1947-49 average, two points
above the revised February figure and four points
above January. Gains in output in both February
and March were widespread.

Total output of durable goods increased sub-
stantially in March and was only 3 per cent below
the previous high of December 1956. Steel mill
operations rose seven percentage points to 92 per
cent of capacity, and since mid-March ingot pro-
duction has been at 93 per cent. Output of con-
struction materials also advanced in March. Over-
all activity in producers’ durable goods industries
continued to increase as output of farm machinery
and most other equipment rose further. Produc-
tion of household durable goods apparently re-
mained at near record levels. Auto assemblies

INDUSTRIAL PRODUCTION

1947-49 =100
160 200
+ TOTAL B - E
— —140 - — 180
r b [ DURABLE MANUFACTURES |
— — 120 — 160
— —| 140 s — 140
1]
-"
L L ’\',“,_,.-.-.-«\. i 4
N e G
— — 120 /' NONDURABLE — 120
MINERALS L,\/ MANUFACTURES
- —100 | — 100
80 | | | | ! 80
1955 1957 1959 1955 1957 1959

Federal Reserve indexes, seasonally adjusted. Monthly fig-
ures; latest shown are for March.

recovered from the reduced February rate and
were maintained in early April.

Total production of nondurable goods rose fur-
ther in March to 6 per cent above the pre-recession
level in 1957. Output of paper, rubber, and chem-
ical products and activity in the apparel and petro-
leum refining industries were at record levels.
Minerals output was maintained in March as a
decline in crude oil was offset by increases in other
lines.

CONSTRUCTION

Private nonfarm housing starts rose 5 per cent
in March to a seasonally adjusted annual rate of
nearly 1.4 million units. Total new construction
put in place edged up to a record high as increases
in most types of public construction and in private
commercial activity more than offset declines in
private residential, public utility, and industrial
activity. The slight decrease in residential con-
struction followed a substantial rise over the pre-
ceding nine months.

EMPLOYMENT

Seasonally adjusted nonfarm employment rose
245,000 in March to a level 1.3 million above the
April 1958 low but 1.1 million below August
1957. Employment in durable goods manufac-
turing industries increased further in March and
construction employment recovered to the levels
of last autumn. Average weekly hours and hourly
earnings at factories also increased, and weekly
earnings reached $88.62—9 per cent higher than
a year ago. Unemployment declined about 400,-
000 to 4.4 million, and the seasonally adjusted
rate declined to 5.8 per cent of the civilian labor
force from 6.1 per cent in February.

DIisTRIBUTION

Seasonally adjusted retail sales increased 1 per
cent further in March and exceeded the previous
high of last December. Sales at outlets for ap-
parel and household goods generally advanced.
The index of department store sales was 141 per
cent of the 1947-49 average compared with 139
in February. Unit sales of new autos rose more
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than seasonally in March and used car markets
remained strong.

CoMMoODITY PRICES

Wholesale prices of industrial commodities con-
tinued to rise in March and early April. Reflect-
ing mainly expanding business demands, sensitive
industrial materials such as hides and leather, tex-
tiles, rubber, and lumber advanced, and there were
increases in prices of some finished industrial prod-
ucts. Steel scrap prices declined, despite record
output of steel mill products, and lead prices were
reduced. Prices of agricultural commodities
changed relatively little.

BANK CREDIT AND RESERVES

Total loans and investments at city banks in-
creased $1.7 billion over the four weeks ending
April 1. Loan expansion of $1.6 billion reflected
principally a substantial rise in business loans
around the mid-March tax date and an increase
in security loans in connection with the April 1
Treasury financing. Bank holdings of U. S. Gov-
ernment securities declined slightly as sales and
redemptions during March more than offset pur-
chases of new Treasury securities on April 1.
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Member bank borrowings from the Federal Re-
serve averaged $600 million and excess reserves
$460 million over the four weeks ending April 8.
Borrowings were slightly higher than in the pre-
vious four weeks while excess reserves were about
unchanged. Over the four weeks ending April 8,
reserves were absorbed mainly by an increase in
required reserves associated with bank purchases
of new Treasury securities, a build-up in Treasury
deposits at the Reserve Banks, and a currency
outflow. Reserves were supplied principally by
Federal Reserve purchases of U. S. Government
securities.

SECURITY MARKETS

Bond yields generally increased from mid-March
to mid-April, with yields on high-grade corporate
securities at new highs and those on Treasury
bonds back to the January highs. The market
rate on 3-month Treasury bills rose to over 3 per
cent. On April 1, Treasury cash financing in-
cluded a 4 per cent note in the amount of $1.7
billion, an additional $600 million of the 4 per cent
bond of 1969, and $2.0 billion of a special Janu-
ary bill.

INTEREST  RATES
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Weekly average market yields for long-term U. S. Govern-
ment 212 per cent bonds and for longest Treasury bills; latest
shown are for week ending April 10.



Financial and Business Statistics

* United

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

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

All banks: consolidated statement of monetary system; deposits and currency .

All banks, by classes.
Commercial banks, by classes.
Weekly reporting member banks.

Commercial loans; commercial paper and bankers’ acceptances .

Interest rates. .
Security prices; stock market credit.
Savings institutions.
Federal business-type activities.
Federal finance.

Security issues.

Business finance.

Real estate credit.

Short- and intermediate-term consumer credit.

Selected indexes on business activity.
Production
Employment and earnings.
Department stores

Foreign trade .

Wholesale and consumer prices.
National product and income series.

Number of banks and branches in operation on December 31, 1958.

Tables published in BULLETIN, annually or semiannually—Ilist, with references.

Index to statistical tables.

States *

389
392
393
396
398
399
402
404

406
407
408
409
410
412
416
417
419
422

426
427
434
436
437
438

440
442

381

468

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

[In millions of dollars)

Reserve Bank credit outstanding Deposits, other
than member bank Member bank
Treas- reserves, reserves
U. S. Govt. securities Cur- | preas.| Wwith F. R. Banks
“:gry_ rency Other
Week Dis- Gold { fi= l in | oY F.R.
ending Held |counts stock out-y cir- | pod- ac-
Bought| under | and | Float {Total1 stand-| <ula- | in counts
Total | o | repur- | ad- ing | tion 28 | Treas-| For- Other Total} Re- | Ex-
right chase |vances ury | eign quired?2 | cess2
agree-
ment
Averages of
daily figures
1958
Feb. 5........J23,364} 23,321 43| 189] 803]|24,397) 22,783| 5,157 30,581y 777 378} 265 294| 1,046|18,997| 18,498| 499
12........23,422] 23,292 130 286] 793]24,543] 22,784| 5,159] 30,675 734] 296) 284 325| 1,118{19,054] 18,483 57t
19........123,373] 23,285 88| 361 1,054]24,830] 22,785| 5,161} 30,642| 685 5011 337, 293| 1,195]19,122} 18,427 695
26........]23,380] 23,380|....... 153| 952]24,527| 22,714 5,165 30,542 695 508| 284} 276{ 1,193|18,909] 18,426 483
Mar. 5..... 23,2561 23,251 5| 118 892]|24,309; 22,686| 5,169| 30,563| 701} 486 270| 320{ 1,151}18,674] 18,084] 90
12........§23,466] 23,432 34| 131] 816|24,456| 22,615| 5,174] 30,641 712] 479 273] 293| 1,148/18,699} 18,096| 603
19........ 3,500} 23,480 20f 126 973124 ,638] 22,541| 5,178| 30,592| 804} 257} 257| 368| 1,150|18,930] 18,332] 598
26, 0000en 23,5521 23,518 34| 167 983124,742| 22,498} 5,180 30,524 790| 580| 258] 400| 1,143|18,725] 18,037| 688
Apr. 2........ 23,625| 23,625(....... 144 776|24,586] 22,394 5,184] 30,637| 724] 523} 277} 368 1,109]18,526] 17,830] 696
9., 23,628] 23,628]....... 90|  879124,638| 22,2941 5,187| 30,744| 729 479 269| 493| 1,106|18,300| 17,673| 627
16........J23,633] 23,611 221 199 829124,701] 22,199( 5,192| 30,733; 731| 457} 319| 381] 1,104/18,369} 17,754| 615
23........J23,712 23,704 8/ 112 990]24,854| 22,081) 5,193| 30,617 721 417f 242| 376| 1,102{18,654] 18,055| 599
30.... 23,626] 23,612 14| 125] 777[24,566| 22,024| 5,194| 30,520{ 732 601} 235/ 397| 1,051(18,249) 17,654] 595
May 7........J23,799] 23,799|...... 118| 808{24,763] 21,967| 5,197 30,659 738/ 533 287 386 1,049(18,276| 17,647 629
14..... 23,931} 23,931]...... 123|  760j24,854| 21,886/ 5,199| 30,812| 741 470 294 386| 1,046(18,190| 17,528| 662
21........]23,876] 23,876|....... 104|  994{25,016| 21,779 5,200 30,822( 732| 459 309; 381 1,04318,248{ 17,545 1703
28...... ..124,053) 24,053|....... 119] 780|24,994] 21,661] 5,201| 30,813 722 437 276{ 391| 1,023(18,194] 17,513 681
June 4..... ...J24,194] 24,1944, .. .... 135]  869|25,240) 21,594| 5,201| 30,989 709 411| 238; 484| 1,057|18,147| 17,574 573
11........124,397} 24,391 6| 184| 815]25,440| 21,594 5,203 31,052 709| 424| 2677 370; 1,139(18,274{ 17,687, 587
18...... ..J24,682] 24,581 101 175] 1,036|25,939) 21,540] 5,204| 31,070{ 698 459| 331| 359| 1,146]18,619] 17,984| 635
25,000t 25,002] 24,891 111 99! 1,024]26,170 21,374 5,204 30,975 698 440| 280] 229 1,144(18,983] 18,314 669
July 2........ 25,422| 25,419 3 97| 815|26,380| 21,349( 5,203 31,163] 687 446/ 268 405| 1,105(18,859] 18,204 655
| 25,456] 25,456|....... 143)  947)26,589| 21,306{ 5,202) 31,385/ 677| 489 265! 377| 1,097|18,809] 18,051 758
16........ 25,262f 25,262|....... 115  979]26,398| 21,300| 5,202 31,375{ 686 497| 358 371| 1,095/18,518| 17,949 569
23........025,157] 25,157)....... 85| 1,045126,328; 21,280 5,203] 31,217| 692 465 293] 340| 1,091/18,712] 17,924] 788
30..... ...[25,035] 25,035(....... 108| 823]26,005| 2t,252| 5,206 31,086] 697 543| 300{ 333! 1,041{18,462] 17,824| 638
Aug. 25,2407 25,2400, ...... 112|  828]26,212| 21,195 5,207| 31,171] 696 662| 2911 350| 1,148(18,296] 17,738] 558
5,646] 25,626 20| 229 774{26,685] 21,154 5,210] 31,291} 699 504; 300/ 329| 1,166|18,760} 18,073| 687
...J25,4061 25,406].......| 216| 1,008]26,665| 21,086 5,210 31,295 696! 528/ 259| 301| 1,233}18,648] 18,027] 621
§25,257 25,257{.......] 271} 857|26,417| 21,086| 5,211 31,249; 688 486 234 320| 1,212|18,526} 17,953| 573
Sept. ..J25,353} 25,353(....... 461  792{26,638| 21,011{ 5,211| 31,381] 691 539] 305f 324) 1,175!18,446] 17,899| 547
1 25,233] 25,233]....... 514| 883126,661| 21,012] 5,213| 31,433 694| 478| 330, 319/ 1,153/18,479] 17,873| 606
25,001] 25,001]....... 563| 1,049(26,644| 20,939 5,215| 31,393 694 304| 397} 282) 1,156{18,572] 17,935] 637
24,893) 24,893|....... 433| 1,203|26,558! 20,895| 5,216| 31,285 683 508 308| 320/ 1,162{18,404) 17,811 593
Oct. 24,9401 24,9401. ..., 401  904|26,275| 20,866| 5,219 31,217) 690 448| 261 387} 1,123(18,234| 17,774 460
25,143) 25,1431, ...... 434]  911126,5191 20,8301 5,219| 31,352f 691| 447 299| 343| 1,119{18,318] 17,753] 565
25,498] 25,353 145]  472| 922]26,925| 20,764 5,220| 31,498) 689} 386| 327 412j 1,121|18,475] 17,989 486
25,2421 25,242§....... 369| 1,401127,046| 20,724| 5,220; 31,435 681 464 308 332( 1,117(18,652( 18,086 566
25,300} 25,300|....... 456 977]26,767) 20,690| 5,221| 31,299 681 512 270| 321] 1,080|18,515] 17,993 522
Nov. 5........ 25,459} 25,380 79| 403] 796]26,694) 20,679| 5,222 31,422| 681 325 283| 391 1,078[18,416| 18,008] 408
12...... ..J25,660] 25,614 46 470 934]27,100! 20,652 5,225| 31,660 687 371 297 375 1,078;18,510] 17,891 619
19........ 25,411} 25,392 19 453| 1,188/27,087] 20,680| 5,225| 31,754 692 475 316 3411 1,074{18,3401 17,900 440
260000 0nen 25,734} 25,578 156 430| 1,199]27,399] 20,616| 5,225| 31,825 686 455 243 337{ 1,063(18,631{ 18,225 406
Dec. 3.... 26,143] 26,033 110} 580 1,087(27,844| 20,609 5,228( 32,057| 693 465] 222| 401| 1,103[18,740] 18,232] 508
10........ 26,282} 26,250 32 415 1,112]27,847; 20,593| 5,229| 32,218 696 376 232 328 1,191]18,629] 18,160 469
17.000u0e. 26,315] 26,223 92 519 1,439128,311{ 20,576| 5,229} 32,394 693 428 263 335 1,161{18,844] 18,374 470
24........126,272] 26,188 84 631/ 1,944§28,889( 20,536| 5,231| 32,533 684 540 239 328; 1,172|19,160} 18,548 612
3t........ 26,437] 26,241 196| 808{ 1,618{28,910( 20,526| 5,232 32,458 6€92| 521} 332 333| 1,165{19,167| 18,511] 656
1959
Jan. 7........ 26,1384] 26,090 94|  644] 1,401128,275! 20,534] 5,234) 32,008 701 446] 279| 356! 1,122|19,131] 18,588] 543
14........ 25,922| 25.817 105 730 1,011]27,708] 20,526] 5,234 31,710 704{ 390| 297 345 1,121[18,901} 18,340{ 561
21..... ...[25,580} 25,580{.......] 457} 1,288]27,368| 20,515} 5,234| 31,385 712 401} 357/ 373 1,118|18,769] 18,234 535
25,471)..... . 507| 1,074]27,094; 20,515 5,235} 31,150, 714" 404| 298 343 1,118(18,817} 18,424 393
Feb. 25,592 81| 433| 946|27,092] 20,476] 5,235| 31,120 723| 442] 278| 344| 1,146|18,749} 18,345 404
25,621 36 553 887127, 136{ 20,476} 5,236| 31,193 727 364 304 333| 1,185/18,742| 18,189 553
25,523 6| 583 960§27,112] 20,475| 5,238} 31,205 741| 398 313| 391] 1,214118,562] 18,120 442
25,394 51 4741 1,05026,965) 20,474] 5,239] 31,111| 724 443] 308] 448 1,255/18,389] 17,979 410
Mar. 25,294 61 548 951126,8921 20,479} 5,241] 31,129 721 534 298 339/ 1,214/18,375] 17,957 418
25,331 35 722 849126,976| 20,448] 5,242| 31,215 716 454 311 336] 1,212]18,421} 17,868 553
25,419 52 543( 1,000427,048] 20,442 5,244| 31,287 727 437 290 340 1,214/18,439}»18,046; 2393
25,461 49 619 961]27,123| 20,442| 5,246} 31,231 714 456 295 339| 1,218{18,558{»18,088| #470

? Preliminary.

For other notes see following page.
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BANK RESERVES AND RELATED ITEMS

MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued
[In millions of dollars)

Reserve Bank credit outstanding Deposits, other
than member bank Member bank
o Treas- . reserves, reserves
U. S. Govt. securities Cur- with F. R. Banks
WY | rency | Treas Other
Period : cur- 3 ury
Dis- Gold in F.R.
dote Held |counts | stock oot | cir lfgf(li]- ac-
mougny ander | and | Float|Totat) " gang ) it |0 p o o | e ™ o | Re | B
Total 3:1; chase [vances Ing ury | eign Other Total quired?| cess?
agree-
ment
Averages of
daily figures
1958
Mar.,.....c0ve 23,486] 23,465 21 139]  893]24,559| 22,548 5,177| 30,589 750| 457| 265 350| 1,142]18,730| 18,097 633
Apro...........[23,649] 23,638 11 130{ 864]24,682| 22,166] 5,191| 30,654) 728 494] 267| 410| 1,092|18,394} 17,772| 622
May.‘......... 23,939] 23,939|....... 119]  841{24,939] 21,801| 5,200| 30,798! 731 466] 286] 401| 1,036(18,223} 17,557 666
June..... 42 24,69 51 142| 916]25,851| 21,490( 5,203| 31,039| 701| 442 281 350| 1,132{18, 17,974] 626
July.oeoennn. . | 25,218|....... 109] 942{26,310| 21,285| 5,203 31,264 687 498 302| 358 1,081]18, 17,953 656
Aug....oovennns 25,410] 25,406 4| 2s2| s8ssle6.554| 21.112| 5.210| 31,268 694| S41{ 274] 324 1,194/18,580) 17,946] 634
Sept.co.........]25,051] 25,051|.......] 476 990|26,548| 20,940| 5,215 31,342! 6917 445] 325 325| 1,15118,425} 17,854] 571
Oct..vvuen.....}25,296] 25,260 36) 425| 1,035]26,789| 20,750| 5,220| 31,390{ 685 4491 299| 352/ 1,108]18,476] 17,955 521
Noviiserinennn. 25,650] 25,562 88| 488] 1,039{27,211| 20,648 5,225| 31,7321 688] 410| 276] 369| 1,068|18,540] 18,034| 506
DeCeoovveennnns 26,312} 26,216 96| 564| 1,496)28, 412 20.563| 5,230] 32.371| 691] 470 262| 337 1,174(18,899] 18,383 516
1959
Jan............|25,776] 25,723 53|  574| 1,170)27,564| 20,518/ 5,234 31,521 709| 415 306] 353 1,120(18,893] 18,396] 497
Feb.vvveriennn, 25,532] 25,503 29 526 961]27,059] 20,475} 5,238731,158 729 417 303 378 1,211118,577) 18,117 460
Mar......oooun 5,446] 25,400 46| 620 954]27,055| 20,448) 5,244 31,226{ 718 477{ 312} 377} 1,208)18,429}.......|......
Midyear or
year-end
1929—June..... 216 148 68} 1,037 52| 1,400| 4,037| 2,019} 4,459 204 36 6 21 374| 2,356] 2,333 23
1933—June.....| 1,998] 1,998|....... 164 4] 2,2207 4,031{ 2,286} 5,434| 264 35 15| 151 346| 2,292] 1,817 475
1939—Dec......| 2,484| 2,484|...... 7 91] 2,593 , 2,963 7,598| 2,409 634 3971 256 251|11,653 ,444] 5,209
1941—Dec......] 2,254] 2,254|....... 3 94) 2,361 22,737} 3,247 11,160( 2,215| 867} 774| 586 291(12,450f 9,365| 3,085
1945—Dec......[|24,262| 24,262|.......| 249| 578125,091} 20,065| 4,339 28,515 2,287| 977| 862| 446 495(15,915] 14,457 1,458
1947—Dec.. ....J22,559] 22,55 85| 535[23,181( 22,754! 4,562| 28,868| 1,336| 870] 392| 569 563|17,899] 16,400| 1,499
1950—Dec......J20,778} 20,725 53 67| 1,368122,216! 22,706| 4,636 27,741| 1,293 668| 895| 565/ 714:17,681} 16,509] 1,172
1955—Dec......J24.785} 24,391 394 108| 1,585)26,507} 21,690| 5,008| 31,158; 767 394 402 554/ 925[19,005] 18,903 102
1956—Dec......}24,915] 24,610 305 50| 1,665§26,699; 21,949 5,066| 31,79 775| 441 322|  426| 901(19,059| 19,089 —30
1957—June. ... .[23,035] 22,994 41 558| 1,199124,816( 22,623| 5,107| 31,082 758 498 449 308| 1,075|18,376| 18,543| —167
Dec......}24,238] 23, 719 519 55| 1,424)25,784] 22,781| 5,146| 31.834| 761| 481 356| 246) 998(19,034] 19, 091 —57
End of month
1958
137|  765[24,570| 22,394 5,183| 30,666] 722| 474] 266 378| 1,108!18,532{ 17,857 675
156 797{24,672| 21,996 5,196] 30,565 734 594 257 411] 1,050|18,254] 17,686 568
1441 965]25,313 21,594 5,201 30,994/ 703[ 382] 234| 624 '994(18,176} 17,543 633
41|  758)26,283| 21,356| 5,20 L1721 692] 4101 269  420( 1,096|18,784] 18,158] 626
94| 868]25,477| 21,210{ 5,207} 31,171 685| 617] 288 329| 1,039|17,764] 17,801 —37
555/ 805126,739| 21,011 5,211 31,371| 684] 540 313{ 332 1,184(18,538] 17,860 678
255| 860J26,130 20,874 5,219| 31,245 684| 371 258 395| 1,122/18,147] 17,785 362
407 788]26,675! 20,690 5,222{ 31,386 674 363 288 335( 1,079|18,462] 18,009 453
717( 1,026]28,006( 20, 5,2281 32,036 694| 424 226/ 430| 1,038|18,994| 18,217} 777
64| 1,29627,755| 20,534| 5,234f 32,193 683| 358 272 391| 1,122|18,504 ,57 —-70
25,611 104|  462| 979)27,197) 20,476| 5,235| 31,125 721| 447 274] 345| 1,118(18,878] 18,355 523
25,295 55 632 999]27,020{ 20,479 5,241] 31,129 718 492 310 334} 1,215/18,540] 17,972 568
25.497)....... 327  862|26,716|720,442|75,247|31,226] »713] 398 308! 388 1,180:18,1921»17,803] »389
1959
26,004 37\ 782( 1,122127,989( 20,534| 5,234| 31,8431 702| 567| 275 333| 1,121;18,915] 18,486| 429
25,815 86 523 939 27, ,408| 20,515( 5,234 31,524| 709| 425! 304{ 360{ 1,121!18,713] 18,298 415
25,5321....... 424§ 1,238[27,235| 20.515| 5.234] 31.237| 714] 345 333] 348 1,117,18,889| 18,196 693
25,438{....... 495 806 26,776 20,516 5,235{ 31,056 718} 487 320| 340| 1,117,18,489] 18,414 75
Feb. 25,599 63| 408/ 916127,024| 20,476| 5,236 31,100 728/ 422 287 352| 1,185/18,662] 18,335 327
25,543 15 356 876 26, ,827} 20,476{ 5,238 31,241 741 427 307 330| 1,184/18, 311 18,206 105
25,470 5 481 107027 067| 20,475 5,238] 31,116 740 396 328 352 1,255|18 18,127 466
25,338 3] se1| '778|26,718) 20,474| 5.239| 31.102| 720| 455| 323 342 1,25 5'18 233 17,944 289
Mar. 4........ 25,322] 25,289 33| 535 897126,789| 20,479 5,241) 31,128/ 720 659] 290| 346 1,212.18,153] 17,918 235
11........]25,354] 25,339 15 506 712{26,607( 20,443} 5,243| 31,230 722 390 304 342 1212 18, 093 17,978 115
18........§25,497] 25,419 78 986 993127,509! 20,442 5,245| 31,241 730 423 269 345 l218 18 970}r18,1731 »797
25 iiinnn 25,474] 25,452 22| 589 746]26,841| 20,442 5,246 31 173}  714] 5171 340 372} 1, 219 18 194|717,908| 7286
? Preliminary. r Revised.

1 Includes industrial loans and acceptances; these items are not shown
separately in this table, but are given for end-of-month and Wednesday

dates in subsequent tables on Federal Reserve Banks.
2 These figures are estimated.
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RESERVES, DEPOSITS, AND BORROWINGS OF MEMBER BANKS, BY CLASSES
[Averages of daily figures.! In millions of doilars]

All Centra{)res;rve R Al Cen}ra%) resl?rve R
city banks e~ Coun- city banks e- Coun-
Item and period merm- serve try Item and period mem- serve try
ber city banks ber city banks
banks New Chi- banks banks New Chi- banks
York cago York cago
Total reserves held: Excess reserves:2
1958—Feb.............. 4,204 | 1,114 | 7,871 5,811 | 1958—Feb............. 567 22 5 98 442
Mar.. 4,272 | 1,098 | 7,701 5,659 Mar....cooouuen 633 44 11 98 479
Apr.... 4,122 1 1,052} 7,651 5,569 JN < 623 15 3 79 526
May.. 4,030 | 1,054 | 7,614 666 53 8 131 474
June...... 4,214 | 1,13 | 7,721 626 28 14 102 481
July...oooovvnnn. 4,132} 1,088 | 7,772 656 32 5 104 515
Aug. 4,014 | 1,097 | 7,820 635 26 3 89 516
Sept 3,951 1,064 | 7,731 571 27 5 65 474
Oct. 3,935 | 1,061 | 7,755 521 27 6 55 433
Nov. 3,883 1,054 | 7,819 506 17 |oeevenn. 69 420
4,033 | 1,077 ,9 516 23 7 57 430
1959—Jan.............. 4,031 1,066 | 7,929 497 12 1 56 428
Feb..oovvvvnvnnn, 3,968 1,052 | 7,777 460 15 1 55 390
Week ending: Week ending:
1959--Feb. 18..... ool 18,562 1 3,941 1,044 | 7,788 | 5,790 | 1959—Feb. 18......... 442 -3 -2 50 396
25 1,046 7,692 5,732 25,00 410 10 1 36 363
1,054 | 7,679 | 5,684 | Week ending:
1, 7.661 | 5,770
1,034 | 7,728 | 5,681 | 1959—Mar. 418 16 2 48 352
1,028 | 7,774 1 5,738 11 553 42 2 64 445
2393 —4 2 35 2361
470 16 2 44 407
1,109 7,773 5,369 | Borrowings at
1,087 7,603 5,179 Federal Reserve Banks:
1,049 7,572 5,043
1,046 | 7,482 | 5,051 | 1958—Feb........ RN 242 46 11 96 89
1,099 | 7,619 M. 138 2 29 36 71
1,084 | 7,667 130 18 9 35 67
y 7,731 119 2 1 42 74
1,058 | 7,667 142 21 2 45 74
1,055 | 7, 109 16 1 49 4
1,085 | 7,750 252 43 3 111
1,070 | 17,883 476 106 8 266 96
425 35 9 253 128
1,065 7,873 486 16 258 152
1,051 | 7,723 557 103 39 254 162
Week ending: 557 77 54 279 147
508 43 27 250 188
1959—Feb. 18.......... 18,120 | 3,943 1,046 | 7,737
25,000t 17,979 3,909 1,044 7,657 5,369 | Week ending:
Week ending: 1959—Feb. 18......... 565 110 64 223 168
25, 0iinnn 456 §.... ..., 17 247 192
1959—Mar., 4.......... 3,943 1,051 | 7,631} 5,332
11... .. 3,924 1,023 7,596 5,325 529 14 37 273 205
18... 4,000 1,033 7,693 | 25,320 703 2 64 426 211
25 e 4,001 1,026 | 7,730 | 5,331 525 54 106 201 164
600 ]........ 207 250 143
February 1958 Free reserveg:2 4
Deposits: 1958-—Feb....... e 324 -25 -6 1 353
X Mar.. . e 495 42 —18 62 408
Gross demand deposits: Apr.... 493 -3 -7 459
Total....oovvvennnnn. 114,274 { 22,960 5,916 | 44,494 | 40,903 May,.. 547 51 7 89 399
Interbank.......... 12,671 1 4,103 | 1,141 6,066 | 1,362 June.. 484 7 12 57 408
Other....oovevenn 101,603 | 18,858 | 4,776 | 38,428 | 39,541 July... . 546 16 4 56 471
Net demand deposits3...| 98,176 | 19,842 | 5,210 | 37,894 | 35,230 Augo,ovveinn... 383 =22 Jieiinn, —22 426
Time deposits........... 47,945 4,419 1,379 | 19,313 | 22,834 Sept.c.aieanns ve 95 -79 -3 —~201 378
Demand balances due [0/ Z N 96 -8 -3 —198 305
from domestic banks..] 6,285 51 111 1,975 | 4,148 Novi..eovevnnnn 20 —43 —16 1 —189 268
Dec..ooovvnnnnn. —41 —80 =31 —198 268
February 1959 1959—Jan............. —59 —65 —-53 —223 281
Feb...o......... —47 —-28 —26 —195 202
Gross demand deposits: Week ending:
Total............ovs 121,370 | 24,089 6,237 | 47,741 | 43,303
Interbank.......... 12,857 | 4,097 | 1,153 | 6,259 | 1,349 | 1959-—Feb. 18......... —124 | -113 —66 —-173 228
Other.............. 108,513 | 19,992 { 5,084 | 41,482 | 41,954 25,0 inn —46 10 —16 | =211 171
Net demand deposits3. . .[103,693 1 20,519 | 5,439 | 40,240 | 37,494
Time deposits........... 53,602 | 5,192 | 1,434 | 21,660 | 25,315 —111 2 -35 —225 147
Demand balances due —150 40 —62 —362 234
from domestic banks..} 6,379 73 104 | 2,059 | 4,144 ieeeeen ] P—132 —58 —104 | —166 197
25.00iinnn »—130 16 —205 -206 264
? Preliminary. . banks and of country banks are estimates.
1 Averages of daily closing figures for reserves and borrowings and of 3 Demand deposits subject to reserve requirements, i.e., gross demand
daily opening figures for other items, inasmuch as reserves required are deposits minus cash items reported as in process of collection and demand
ased on deposits at opening of business. balances due from domestic banks.

2 Weekly figures of required, excess, and free reserves of all member 4 Free reserves are excess reserves less borrowings.,



392 DISCOUNT RATES

FEDERAL RESERVE BANK DISCOUNT RATES

[Per cent per annum]

Discounts for and advances to member banks Advances to individuals,
partaerships, or corpora-
tions other than member

Advances secured by Government banks secured by direct

obligations and discounts of and Other secured advances obligations of the U. S.

Federal Reserve Bank advances secured by eligible paper {Sec. 10(b)] (last par. Sec. 13)
(Secs. 13 and 13a)1

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

Mar, 31 beginning— rate Mar. 31 beginning— rate Mar. 31 beginning— rate
Boston..........ooooiiiiiinn. 3 Mar. 10, 1959 214 3% Mar. 10, 1959 3 415 Mar. 10, 1959 4
New York.................. 0. 3 Mar. 6, 1959 215 315 Mar. 6, 1959 3 4 Nov. 7, 1958 315
Philadelphia.................... 3 Mar. 6, 1959 215 315 Mar. 6, 1959 3 4 Sept. 19, 1958 314
Cleveland 3 Mar. 13, 1959 2145 315 Mar. 13, 1959 3 4 Oct. 30, 1958 3%
Richmond 3 Mar. 13, 1959 215 315 Mar. 13, 1959 3 415 Mar. 13, 1959 4
Atlanta.........ooviiinii e 3 Mar. 16, 1959 215 315 Mar. 16, 1959 3 415 Oct. 28, 1958 3Y
Chicago 3 Mar. 6, 1959 214 315 Mar. 6, 1959 3 415 Mar. 6, 1959 4
St. Louis 3 Mar. 13, 1959 214 315 Mar. 13, 1959 3 4 Mar. 13, 1959 314
Minneapol 3 Mar. 16, 1959 215 315 Mar. 16, 1959 3 414 Mar. 16, 1959 414
Kansas City 3 Mar. 13, 1959 21 315 Mar. 13, 1959 3 41, Mar. 13, 1959 4
Dallas....... 3 Mar. 6, 1959 215 315 Mar. 6, 1959 3 415 Oct. 24, 1958 4
San Francisco 3 Mar. 12 1959 214 3l Mar. 12 1959 3 414 Mar. 12, 1959 4

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

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

FEDERAL RESERVE BANK DISCOUNT RATES!

[Per cent per annum]

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.

MEMBER BANK RESERVE REQUIREMENTS

[Per cent of deposits]

Range F.R. Range F. R.
Date (or level)—| Bank Date (or level)—] Bank
effective | all F. R, of effective all F, R of
Banks N. Y. Banks N. Y.
1956 1958
Apr. 13...| 2153 234 Apr. 18...} 13%4-2% 134
20...| 23%4-3 234 May 9... 134 134
Aug. 24...| 23%-3 3 Aug. 15...] 134-2 134
3. 3 3 Sept. 12...] 134-2 2
1957 23... 2 2
Aug. 9...| 3 -3l 3 Oct. 24...1 2 21 2
23... 31 31 Nov. 7... 215 21
Nov. 15...] 3 =315 3
Dec. 2... 3 3 1959
Mar. 6...| 215-3 3
1958 Mar. 16. .. 3 3
Jan. 22...] 234-3 3
24...| 23%-3 2% In effect
Mar. 7...{ 214-3 214 Mar. 31...
13.. 214-234 24
21. 21 214

1 Under Secs. 13 and 13a (as described in table above). For data for
1941-55, see BULLETIN for January 1959, p. 76.

Note.—The rate charged by the Federal Reserve Bank of New York on
repurchase contracts against U. S. Govt. securities was the same as its dis-
count rate except m the following periods (rates in percentages): 1955—

y 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 and 1957—Aug 22, 3. 30.

MARGIN REQUIREMENTS!

[Per cent of market value]

Jan. 16, | Aug. 5, | Effec-
Prescribed in accordance with 1958~ 1958- tive
Securities Exchange Act of 1934 Aug, 4, | Oct, 15,{ Oct, 16,
1958 195 1958
Regulation T:
For extensions of credit by brokers and
dealers on listed securities............ 50 70 90
For short sales 50 70 20
Regulation U:
For loans by banks on stocks.......... 50 70 90

Net demand depositst Time deposits
Effective date Central
of change Central Reserve | Coun- resexge Coun-
regietrve city tey rezgrve try
banis banks | banks city banks
banks
1917—June 21........ 13 10 7 3 3
1936—Aug. 16........ 1914 15 1014 41 415
1937—Mar. 1........ 2234 1715 1214 514 514
May L........ 26 20 4 6 6
1938—Apr. 16........ 223% 17% 12 5 5
1941—Nov. 1........ 26 20 14 6 6
1942—Aug. 20........ S R Y P
Sept. 14........ % 2 (R I S P
Oct. 3........ b2+ R P Y P P
1948-—Feb. 27........
June 1........
Sept. 16, 24%,,
1949—-May 1,5%.....
June 30 Ju]y 1%,
Aug. 1,11
Aug. 16, 18+..
Aug. 25..
Sept. 1.....
1951—Jan 11, 16*...
Jan. 25, 'Feb. 1*.
1953—July 1,9%.....
1954—June 16, 24*%. ...
July 29, Aug. 1*
1958—Feb. 27, Mar. 1*
Mar. 20, Apr. 1%
Apr. 17........
Apr. 24........
In effect Apr. 1, 1959..
Present legal require-
ments:
Minimum. 13 10 7 3 3
Maximum. . 26 20 14 6 6

1 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 require-
ments are the difference between the market value (100%) and the maxi-
mum loan value.

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

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



FEDERAL RESERVE BANKS

STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS
[In thousands of dollars]

393

Wednesday End of month
Item 1959 1959 1958
March 25 | March 18 | March 11 | March 4 | Feb. 25 March February March
Assets
Gold certificate account. .. v.vvvviii e, 18,939,894(18,929,891|18,932,892{18,967,891118,967,89118,939,891(18,967,891|20,948, 392
Redemption fund for F. R.notes.................. 20,876 23,732 922,944| 925,507 925,507 920,587| 925,507 855,732
Total gold certificate reserves.................. 19,860,770|19,853,623{19,855,836{19,893,398|19,893,398/19,860,478/19,893,398/21,804, 124
F.R.notes of other Banks..........oooevvnnnns, 461,624| 455,952| 483,054] 530,435 548,170 427,588] 528,826] 444,632
Other Cash..oevvvareiineeiinnnreenineenieeennn, 424,793] 428,642| 439,396| 463,440 462,843 427,053 471,729 477,351
Discounts and advances:
Formember banks. . .....coevereviinnenainnne, 571,536| 967,450 487,925 516,343 542,519 309,082 613,634 137,272
For nonmember banks, etc.. ... 17,600 18,300 18,300 18,300 18,300 N 18,300i..........
Industrial loans. .. ....ovuevvnns 5 332 333 333 333 333 502
Acceptances—Bought outright 31,533 32,689 34,630 34,631 34,632 30,234 36,803 39,392
Held under repurchase agreement. ... .J.....oooo|oenn oo oo, L0941, ...l 2,093 ..........
U. S. Government securities:
Bought outright:
....................................... 1,451,000/ 1,418,200/ 1,337,500 1,287,700/ 1,336,950/ 1,496,000 1,293,700] 892,560
Cemﬁcates——Specnal ................................................................................
Other 18,649,726/18,649,726|18,649,726|18,649,726|18,649,726|18,649,726(18,649,726/19,946, 105
Notes.............. 2,867,565| 2,867,565| 2,867,565| 2,867,565 2,867,565 2,867,565| 2,867,565|..........
BONAS. ot vvvnet i 2,483,771} 2,483,771| 2,483,771| 2,483,771} 2,483,771| 2,483,771| 2,483,771} 2,789,257
Total bought outright............. ... .. ... 25,452,062]25,419,262125,338,562(25,288,762{25,338,012|25,497,062|25,294,762123,627,922
Held under repurchase agreement................ 22,000, 78,000 15,000 33,700 4,000i.......... 55,000!..........
Total U. S. Government securities........... 25,474,062(25,497,262,25,353,562{25,322,462]25,342,01225,497,062(25,349,762|23,627,922
Total loans and securities................... 26,094,736]25,516,033|25,894,750(25,892,069|25,939,890|25,853,983|26,020,925/23,805,088
Due from foreign banks...........oooieiiiiiina.. 15 15 15 15 15 15 15
Uncollected cash items. .. 5,129,616 6,675,446 4,858,112| 5,244,296| 5,082,049| 4,665,830] 5,104,849 3,931,183
Bank premises 95,022 94,796 ,679 ,462 ,536 94,93 94,44 85,
Other assets.... 151,155 138,214 134,176 120,882 106,746 161,512 111,602 183,283
Total @SSetS. . ovveveeeennninrenneeanesaauas 52,217,731(54,162,721(51,760,018|52,238,997|52,127,647|51,491,391(52,225,786/50,731,308
Liabilities
Federal Reserve notes............... .126,946,424|27,022,250|27,043,331|27,016,029|27,014,174|26,965,377|27,022, 14226, 537,003
Deposits:
181ember bank reserves. . .....o.uver it 18,194,277]18,969,826{18,092,940|18,152,871]18,232,961/18,191,815{18,540,324/18,531,887
U. S. Treasurer—general account 16,617 22,843 ,065 659,025 455,316 398,276 491,934 473,711
FOTEIBN . oottt et iteeaateenineeaaiieiineeanns 340,221 268,839 304,428] 290,005 322,895 307,555 310,452 266,252
33T S 371,615 344,653] 342,415 346,418 341,978 387,759| 334,232| 378,474
Total deposits.....covveivernnnnnn, .[19,422,730(20,006,161(19,129,848(19,448,319(19,353,150(19,285,405(19,676,942{19,650, 324
Deferred availability cashitems.................... 4,383,342} 5,682,916| 4,146,184| 4,347,462 4,303,995| 3,804,029/ 4,105,350; 3,166,623
Other liabilities and accrued dividends.............. 29,159 26,847 108 25,428 26,884 27,135 26,399 17,
Total liabilities. ................... .|50,781,655|52,738,174/50,346,471{50,837,238|50,698,203|50,081,946{50,830,83349,371,188
Capital Accounts
Capital paid in.......cooviiiiiiii i, 374,442| 374,108) 373,933 373,302 372,604] 374,545 372,893 349,866
SUIPIUS. ¢t o s 868,4101 868,410 868,410 868,410 868,410 868,410/ 868,410] 1836,741
Other capital CCOUNES . « « o v vvev s e e 193,224 182,029| 171,204 160,047| 188,430| 166,490 153,650| 173.513
Total liabilities and capital accounts......... 52,217,731,54,162,721|51,760,018|52,238,997|52,127,647|51,491,391152,225,786|50,731,308
Ratio of gold certificate reserves to deposit and F. R.
note liabilities combined (per cent)............... 42.8 42.2 43.0 42.8 42.9 42.9 42.6 47.2
Contingent liability on acceptances purchased for
foreign correspondents. ............coh Lol 60,706 60,305 61,705 62,129 61,925 59,908 62,188 131,778
Industrial loan commitments...........o.0 .onul.. 360 360 360 360 360 360 360 1,000
Maturity Distribution of Loans and U. S. Government Securities 2
Discounts and advances—total........ ........... 589,13€| 985,750 506,225 534,642 560,819 326,682f 631,934 137,272
Within 15 days....ooveviiiiiiineiie .. 563,765 979,762 499,597 512,909 539,444]  300,947| 604,664 134,474
16 days t0 90 days......ccvvnviiiiiiiiinnnann. 25,273 5,890 6,525 21,734 21,375 25,637 27,270 2,770
91 daystolyear........... 98 98 103 ... .o e 98l e 28
Industrial loans—total 5 332 333 333 333 S 333 502
Within 15days. . ..ovvvniiniiiiiiiiiiieen.. 4 231 228 228 220 1 228 137
16days t0 90 days. ....ooverunriiniineen..n 1 14 11 11 19 3 11 175
9l daystol year.....ccvvvunveeniniininnenciiifoeiiiian, 38 40 40 40 1 40 87
OverlyeartoSyears..oooovvvenvveevnnneen .. 49 54 54 S4l.... ... 54 103
Acceptances—total. .......... 31,533 32,689 34,630 34,631 36,726 30,234 38,896, 39,392
Within 15 days.... 10,774 11 185 10,381 10,224 12,515 8,081 13,017 ,40
161090 days. . vvrrnnrii i 20,759 1,504 24,249 24,407 24,211 22,153 25,879 30,983
U. S. Government securities—total................ 25, 474,062|25, 497 262|25,353,562|25,322,462125,342,012]25,497, 1062 25,349,762(23,627,922
Within 15days.....oooiiiiiiiiiiiiiee s '251.8 180,900 124,200 120,660, 285,210 0 122,960 ,550
16daysto 90 days. .. ..ovviiiiniiiiiii i 1,033, 700 1,108,300 1,028,800 1,027,640 882,640 1,149.000| 1,052,640 854,010
91 daySto Ll year......covviiiviiineiiineneinns 18,837,226|18,856,726 18,849,22618,822,826/18,822,826 18 833,226/18,822,826 20,285,201
Over I yearto S years.......ooouvvvruninnnnnans 3 881 179 3,881 ,179| 3,881,179| 3,881,179| 3,881,179; 3,881 179| 3,881,179 1,035,304
Over Syearsto lOyears.......oovinvnnrnnnnnnns 6.495| 206,495 206,495 206,495 206 495\ 206,495 206, 495 6,610
Over 10 years. .....covuriiinniininnreananeinns 1 263 1662 1,263,662‘ 1,263,662 1,263, 662‘ 1,263, 662’ 1,263, 662 1,358,247

1,263,663,
|

1 Includes, prior to Sept. 2, 1958, Section 13b surplus of $27,543,000.
2 Holdlngs under repurchase agreements are classified as maturing within
15 days in accordance with maximum maturity of the agreements.
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON MARCH 31, 1959

[In thousands of dollars]

. . . San
New Phila- | Cleve- Rich- : St. Minne- | Kansas
Ttem Boston York | delphia | land mond | Atlanta | Chicago | 1o apolis City Dallas l:i‘?c%'
Assets
Gold certificate account. ... .. 862,354} 5,384,355| 991,784 1,643,910 986,106 942,61013,081,214| 723,428 469,066/ 756,552| 704,503 2,394,009
Redemption fund for F. R.

NOtES. . vvvnnnns e 56,201\ 192,502 58,128| 85,715 79,287| 55,637 170,325\ 43963( 22,735 42972) 29.413| 83,619
Total gold certificate reserves.| 918,645 5,576,857,1,049,912(1,729,625|1,065,393| 998,247,3,251,539| 767,391] 491,801| 799,524| 733,916(2,477,628
F. R. notes of other Banks...| 31,611{ 104,564| 18465 30,014] 44,201/ 83936/ 29,026 12,382] 13419, 5,593| 18,094| 36,283
Othercash.vevvenevninennes 33,384 81,639 20,349| 41,795 24,862| 32,310 70,559 26,782 11,374] 13,349| 16,205) 54,445
Discounts and advances:

Secured by U. S. Govt.

securities. ... ovveiinnnt 15,250 27,805 16,110 6,258 35,605 34,122) 55,945\ 10,575] 19,245 60,841] 23,966 3,200

Other....oovvvniininens 9 4,928 1,162 1,584 880 827 2,766 65 422 6 915 1,971
Industrial loans............. ... oL, R I S [ O - 1 PR Y PN
Acceptances:

Bought outright...........0........ 30,234[. ... T e ) D

Held under repurchase

agreement............. ..ol PP T R I S e O P g I
U. S. Govt. securities:
Bought outright........... 1,388,264| 6,429,543/1,465,673 2,257,127,1,659,655:1,297,367|4,453,827|1,040,127| 536,382(1,088,291! 998,746 2,882,060
Held under repurchase
agreement.........o.oo el O [ S S Y S I s
Total loans and securities. . ..]1,404,482) 6,492,510/1,482,945|2,264,969|1,696,140:1,332,316|4,512,53811,051,353| 556,05411,149,818|1,023,627|2,887,231
Due from foreign banks. . ... 1 14 1 1 1 1 2 1 2 1 1 1
Uncollected cash items 329,179| 950,985 338,247| 396,615 346,160| 351,913 828,543] 179,299 116,115 215970 192,326, 420,478
Bank premises......... 4,60 10,240 4,178 9,399 6,945 9,44 12,555 6,950 5,187 4,757 8,149 12,530
Other assets. . 8,885 39,571 9,070{ 14,505 10,430 9,221 27,312 6,795 3,383 7,743 6,438 18,159
Total assetS. o vuvvverevnnnes 2,730,788113,256,370(2,923,167|4,486,923|3,194,132|2,817,385(8,732,074/|2,050,953)1,197,333|2,196,755|1,998,756| 5,906,557
Liabilities
F.R.NOtES.eeennnravennnnnn 1,559,691| 6,303,674/1,692,047(2,474,066/2,040,123/1,434,108(5,152,152(1,194,423| 598,853(1,087,312] 762,927|2,666,001
Deposits:
Member bank reserves..... 764,063| 5,397,194! 794,0051,474,273] 773,984 961,780|2,654,834] 613,023| 427,337 813,619 929,405)2,588,298
U. S. Treasurer—general
13,390 60,295 22,673| 31,558 32,310 35565/ 32,298] 20,622 25417 37,154/ 29,7211 57,273
17,050 384,355 20,460 27,900 15,500) 14,570] 45,880 11,470 7,440{ 12,090 16,120 34,720
597) 319,943 4,614 2,941 3,728 1,144 2,533 1,736 531 1,793 1,829 46,370
Total deposits. ............. 795,100 5,861,787} 841,752/1,536,672| 825,522|1,013,0592,735,545) 646,851| 460,725| 864,656] 977,075/2,726,661
Deferred availability cash

HemS. .00 oonnnnnen ... 295,069 699,493] 294,823| 345,877| 254,187 301,221| 630,977) 154,062| 101,928| 187,277| 185,034| 354,081
Other liabilities and accrued

dividends......... 1,493 6,410 1,350 2,896 1,352 1,409 4,524 1,023 1,201 1,136 1,018 3,323
Total liabilities............. ’2,651,353 12,871,364/2,829,972/4,359,5113,121,184/2,749,797|8,523,198|1,996,359 1,162,707 2,140,381{1,926,054 5,750,069

Capital Accounts
Capital paid in. 18,439 108,295 22,197| 35,719 16,790 18,951 51,513 12,604 8,578 15,328 21,753 44,378
Surplus............. 50,116 238,902 59,607 76,643 44,846| 39,474| 132,159 33,746 20,785| 32,935 43,436| 95,761
Other capital accounts. . 10,880/ 37,809 11,391 15,050, 11,312] 9,163 , 8,244) 5,263 8,111 7,513 16,550
Total liabilities and capital

ACCOUNTS. . vvvnnoenrennnn 2,730,788|13,256,370,2,923,167/4,486,923|3,194,132,2,817,3858,732,074(2,050,953/1,197,333/2,196,7551,998,756 /5,906,755
Ratio of gold certificate re-

serves to deposit and F. R.

note liabilities combined

(percent). ccoovvvvnnnnnn. 39.0 458 41.4] 43.1 37.2 40.8 41.2 41.7 46.4 41.0 422 45.9
Contingent liability on ac-

ceptances purchased for

foreign correspondents. .. .. 3,339| 416,204 4,006 5,463 3,035 2,853 8,984 2,246 1,457 2,367 3,156 6,798
Industrial loan commitments..}........|....coo oo, 1 P IR .o 340(........ .. eaee

1 After deducting $11,000 participations of other Federal Reserve Banks.

2 Less than §5

Banks.

3 After deductiné $223,200,000 participations of other Federal Reserve

Banks.

4 After deducting $43,704,000 participations of other Federal Reserve
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS
[In thousands of dollars)
FEDERAL RESERVE BANKS COMBINED

Wednesday End of month
Lo 1959 1959 ’ 1958
March 25 ’ March 18 ' March 11 ‘ March 4 Feb. 25 ~ March ‘ February March
F. R. notes outstanding (issued to Bank)........... 28,111,581‘28, 166,551 28,172,214'28, 199,306,28,218,699 28,012,937'28,207,005 27,617,786
Collateral held against notes outstanding:
Gold certificate account .............oouinin.. 10,755,000]10,855,000/10,875,000/10,875,000{10,875,000{10,755, 000 10,875,000/12,093,000
Eligible paper 11 6 136 114 898| 101, 1403 132 805 121 00 87, 171, 1984 22,083
U. S. Government SeCurities. . . «o..oviveinnn.. 18,685,000]18,685, »000 18, 685 2000 18,685,00018,715, 1000 18,685, 000 18,715, 1000 17,145,000
Total collateral......ovvviviveennnuiannns 29,556,136|29,654,898 29,661,403}29,692,805 29,711,003 29,527,526;29,761,984 29,260,083
EACH FEDERAL RESERVE BANK ON MARCH 31, 1959
New | Phila- | Cleve- | Rich- . St.  |Minne-| Kansas San
Item Boston York delphia Jand mond Atlanta | Chicago Louis apolis City Dallas | Fran-
F. R. notes outstanding |
(issued to Bank) . ... 1,647,200|6 ,579,886(1,760,752|2,543,310(2,127,064]1,501,7205,267,3791,238,081[613,9861,113,966 817,681|2,801,912
Collateral held:
Gold certificate acct..| 580,000 2,920,000{ 640,000| 920,000| 700,000 475,000 2,000,000 430, 000 200 000{ 300,000/290,000|1,300,000
Eligible paper.......J......... RO 16,110, . ... foene oot 10,575....... 60,841}, .. ....1.......
S. Govt. securities. 1,150,000|4 000,000:1,200,000(1,750,000{1,500,000;1,100,000i3,500,000, 935, ()00 425 000] 850,000 575 000,1,700, 000
Total collateral. ... 1,730,000;6 920, 000 1,856,110{2,670,000(2, 200,000 1,575,00015,500,000 1,375,575|625,000|1 ,210,84l|865,000 3,000,000
INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS LOANS GUARANTEED UNDER REGULATION V!
[Amounts in thousands of dollars) [Amounts in millions of dollars)
Applicatic:jns A Partici- L};)ar}sed Loans Additional
approve p- i+, | pations authoriz p amount
End of to date proved | Loans c&mt of financ- End of to date outstanding available to
ot but not out- out-. | ing insti- year or borrowers
b4 onth com- standing 2 standing tutions ‘month . under guar-
mon N (pletedl) (amount) (amount) N ov.:jt_- s Num- Amount Total Portion | antec agree-
um- amount, standing oun guaran- ments
ber | Amount (amount) ber amount teed | outstanding
1953.....] 3,765 | 803,429 | 1,951 1,900 3,569 3,469 1,294 2,358 805 666 364
1954.., 3,771 | 818,224 520 719 1,148 1,027 1,367 2,500 472 368 273
1955.....] 3,778 | 826,853 305 702 2,293 1,103 1,411 2,575 294 226 170
1956.....] 3,782 | 832,550 794 2.365 1.129 1.468 2.761 389 289 125
1957..... 3,786 | 841,290 |......... 524 1,109 1,122 1,503 2,912 395 300 135
1958
Feb.,.. 3,786 | 842,232 506 1,063 1,063 1,511 2,935 372 286 164
Mar.... ,786 | 842,472 502 1,001 965 1,512 2,936 367 282 139
Apr.... 3,786 | 842,723 503 998 964 1,514 2,937 343 265 157
May... 3,786 | 843,078 489 991 944 1,516 ,952 326 252 168
June... 3,787 | 843,321 343 991 799 1,522 3,029 330 254 177
July..... 3,787 | 843,321 342 986 798 1,523 3,033 306 235 194
Aug.....| 3,787 | 843,321 340 1,037 817 1,528 3,069 299 229 199
Sept.....} 3,787 | 843,321 339 1,032 816 1,531 3,071 298 228 190
Oct......| 3,787 | 843,321 338 1,019 810 1,538 3,089 304 231 184
Nov.....} 3,787 | 843,321 337 1,015 807 1,540 ,090 303 23t 182
Dec. 3,787 | 843,321 335 975 806 ,543 3,105 310 236 168
1959
Jan......| 3,787 { 843,321 {......... 334 960 785 Jan.......... 1,548 3,116 324 246 147
Feb..... 3,787 | 843,321 |......... 333 360 384 Feb......... 1,549 3,118 329 250 141

1 Tncludes applications approved conditionally by the Federal Reserve
Banks and under consideration by applicant.

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

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

Note.—The difference between amount of applications approved and
the sum of the following four columns represents repayments of advances,
and applications for loans and commitments withdrawn or expired.

1 Loans made by private financing institutions and guaranteed by Gov-
ernment procurement agencies, pursuant to the Defense Production Act
of 1950. Federal Reserve Banks act as fiscal agents of the guaranteeing
agencies in these transactions, and the procedure is governed by Regula-
tion V of the Board of Governors.

Note.—The difference between guaranteed loans authorized and sum
of loans outstanding and additional amounts available to borrowers
under guarantee agreements outstanding represents amounts repaid,
gua}:;gn:tees authorized but not completed, and authorizations expired or
withdrawn
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MAXIMUM INTEREST RATES PAYABLE ON TIME DEPOSITS FEES AND RATES ON LOANS GUARANTEED
UNDER REGULATION V1

{In effect Mar. 31

[Per cent per annum)]

Feb. 1, Jan. 1, Effective Fees Payable to Guaranteeing Agency by Financing
1935— 1936— Jan, 1 Institution on Guaranteed Portion of Loan
Type of deposit Dec. 31, | Dec. 31, 1957°
1935 1956
Guarantee fee Percentage of
Percentage of (percentage of any commitment
Savings deposits.....ociveeiinnnan 2% 215 3 loan guaranteed interest payable fee charged
by borrower) borrower
Postal Savings deposits............ 21 2% 3
Other time deposits payable: 70orless..oeesieeeniiinen. 10 10
In 6 months ormore............ 21 215 3 £ N 15 15
In 90 days to 6 months.......... 215 2 215 211 .. 20 20
In less than 90 days............. 215 1 1 85 e 25 25
90, . i 30 30
E N PN 35 35
NoTe.—Maximum rates that may be paid by member banks as estab- Over95.................... 40-50 40-50
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 companies Maximum Rates Financing Institution May Charge Borrower
on like deposits under the laws of the State in which the member bank is [Per cent per annum]
located. Maximum rates that may be paid by insured nonmember banks
as established by the F.D.I.C,, effective Feb. 1, 1936, are the same as
those in effect for member banks. Interest rate. ... ..ottt it i i e 6
ComMMItMENt TALE. . .. v vt v et ie i iien s ecnnnasennan 1%

1 Schedule of fees and rates established by the Board of Governors on
loans made by private financing institutions and guaranteed by Govern-
ment procurement agencies, pursuant to the Defense Production Act
of 1950, Federal Reserve Banks act as fiscal agents of the guaranteeing
agencies in these transactions, and the procedure is governed by Regula-
tion V of the Board of Governors.

BANK DEBITS AND DEPOSIT TURNOVER

[Debit in millions of dollars]

Annual rate of turnover of demand deposits except
Debits to demand deposits accounts, interbank and U. S. Government deposits
except interbank and
U. S. Government accounts
Year or month Without seasonal adjustment Seasonally adjusted 3
Total, all New 6 337 other | New 6 337 other | New 6 337 other
reporting York other |reporting| York other | reporting | York other | reporting
centers City centers! | centers2 City |jcenters!| centers2 City | centers!| centers2
1,542,554 | 544,367 | 336,885 | 661,302 31.9 24.0 18.4
1,642,853 | 597,815 | 349,904 | 695,133 | 34.4 24.1 18.4
1,759,069 { 632,801 | 385,831 ( 740,436 | 36.7 25.6 18.9
1,887,366 { 738,925 | 390,066 | 758,375 42.3 25.8 19.2
2,043,548 | 766,890 | 431,651 | 845,007 42.7 27.3 20.4
2,200,643 | 815,856 | 462,859 | 921,928 | 45.8 28.8 21.8
2,356,768 | 888,455 | 489,311 | 979,002 [ 49.5 30.4 23.0
2,439,754 | 958,721 | 487,443 | 993,590 | 53.6 30.0 22.9
212,908 84,355 41,992 86,561 54.6 30.0 23.3 54.3 30.6 23.1
181,729 72,803 36,188 72,738 55.4 30.1 22.8 56.8 30.9 22.9
203,870 84,409 40,363 79,098 56.2 31.3 22.2 54.8 28.6 22.3
204,126 | 85,510 | 39,354 | 79,262 | 56.6 30.2 22.1 57.5 29.3 22.8
195,116 77,315 38,645 79,156 51.2 28.2 22.0 52.5 28.6 22.4
219,465 95,473 41,228 82,765 65.7 31.4 23.8 60.8 30.8 23.8
206,524 82,214 40,701 83,609 54.8 29.6 22.9 56.2 30.2 23.2
185,849 68,620 37,942 79,287 46.4 27.4 21.7 53.6 29.9 23.1
195,205 } 70,887 | 40,520 | 83,798 | 49.4 30.3 23.6 48.2 30.6 23.3
212,894 | 79,620 | 43,594 | 89,680 | 50.1 29.8 23.1 51.6 30.7 23.1
183,092 t 64,804 | 38,224 | 80,064 | 47.4 30.0 23.8 47.9 29.6 22.6
238,975 | 92,711 48,690 | 97,573 | 58.2 33.2 24.9 51.5 31.8 23.6
221,960 | 86,507 | 44,505 [ 190,948 | 54.0 30.3 723.2 53.7 30.9 r23.0
195,770 | 74,346 | 39,635 | 81,789 | 54.1 31.0 24.1 55.5 31.8 24.2
223,419 84,710 47,485 91,224 54.5 »34.2 223.6 53.2 »31.2 »23.7
Jl’Preliminary._ hi r R;_vised. b i San E R 3 These data are compiled by the Federal Reserve Bank of New York.
Angggsfon, Philadelphia, Chicago, Detroit, San Francisco, and Los Note.—For description see BULLETIN for April 1953, pp. 355-57.

S
2 Prior to April 1955, 338 centers.



CURRENCY 397

DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATION

[On basis of compilation by United States Treasury.

In millions of dollars}

Total Coin and small denomination currency Large denomination currency
End of year or in cir-
month cula-
tion1 Total | Coin $12 $2 $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
. 160 44 | 1,355 | 2,731 | 2,545 | 3, 724 | 1,433 | 261 556 24 46
73 | 2,313 | 6,782 { 9,201 | 7,834 | 2,327 | 4,220 | 454 801 7 24
65 | 2,110 | 6,275 ,119 | 8,850 | 2,548 | 5,070 | 428 782 5 17
64 12,049 | 5,998 | 8,529 | 8,438 | 2,422 | 5,043 | 368 588 4 12
72 | 2,119 | 6,565 | 9,819 | 9,146 | 2,732 | 5,581 | 333 486 4 11
71 | 2,098 | 6,450 | 9,665 | 9,136 | 2,720 | 5,612 | 32t 464 3 15
75 | 2,151 ] 6,617 | 9,940 | 9,136 | 2,736 | 5,641 | 307 438 3 12
78 2,196 | 6,734 (10,194 | 9,192 § 2,771 | 5,704 | 292 407 3 14
80 | 2,188 | 6,662 |10,187 | 9,208 | 2,777 | 5,752 | 280 384 3 13
77 | 2,044 | 6,355 | 9,724 | 9,011 | 2,692 | 5,651 | 276 380 3 8
78 | 2,047 | 6,377 | 9,792 | 9,014 | 2,689 | 5,656 | 277 381 3 8
81 |2,035] 6,319 | 9,750 | 9, 2,682 | 5,651 | 275 379 3 9
81 | 2,081 | 6,465 | 9,910 | 9,018 | 2,690 | 5,662 | 275 378 3 8
June, .....} 31,172 | 22,138 | 2,101 | 1,368 81 | 2,081 | 6,489 {10,019 | 9,033 | 2,701 | 5,669 | 275 377 3 9
July.......} 31,171 | 22,134 | 2,108 | 1,376 81 | 2,064 | 6,450 (10,056 ,037 12,705 | 5,671 | 274 376 3 8
Aug.......1 31,371 | 22,296 | 2,117 | 1,398 80 | 2,082} 6,502 ({10,117 | 9,075 | 2,711 | 5,703 | 274 376 3 8
Sept.......J 31,245 | 22,154 | 2,127 | 1,417 80 | 2,072 | 6,433 |10,025 ,091 ,704 | 5,726 | 274 376 3 8
Oct.ovuo...§ 31,386 | 22,264 | 2,142 | 1,426 80 | 2,091 | 6,477 |10,048 | 9,122 | 2,707 | 5,759 | 273 371 3 8
Nov.......} 32,036 | 22,832 | 2,163 | 1,457 80 | 2,154 | 6,683 |10,294 | 9,205 | 2,739 | 5,808 | 273 373 4 9
Dec.......[| 32,193 | 22,856 | 2,182 | 1,494 83 | 2,186 | 6,624 {10,288 | 9,337 | 2,792 | 5,886 | 275 3713 3 9
1959—Jan........ 31,125 | 21,926 | 2,139 | 1,408 80 | 2,064 | 6,340 | 9,894 | 9,199 | 2,733 | 5,814 | 272 368 3 8
Feb....... 31,129 | 21,975 | 2,144 | 1,406 80 {2,062 | 6,378 | 9,904 1 9,155 | 2,714 | 5,791+ 271 367 3 8

1 Qutside Treasury and Federal Reserve Banks, Prior to December
1955 the totals shown as in circulation were less than totals of coin and

paper currency shown by denomination by amounts of unassorted cur-
rency (not shown separately). i
2 Paper currency only; $1 silver coins reported under coin.,

KINDS OF UNITED STATES CURRENCY OQOUTSTANDING AND IN CIRCULATION

[On basis of compilation by United States Treasury.

In millions of dollars]

Held in the Treasury

Currency in circulation!

Totaldput- A . F Hefd l'ay
Kind of currency standing S S R Banks
155" | aoidans | T | gams | and, | FOBS | amal | Fobs
silver cas and agents 95
certificates agents

Gold. .o e
Gold certificates, . .o ovviiiiiiiiiiiei e e
Federal Reserve notes

Treasury currency—total. . ...

19,925

Standard silver dollars. .. ... ... .. ..ol
Silverbullion............. ..ol
Silver certificates and Treasury notes of 1890, ...
Subsidiary silver coin
Minorcoin. «o.oovvvnnnn... .
United States notes..........ooviienniniann..
Federal Reserve Banknotes...................
National Bank notes. ........................

Total—Feb. 28,1959, ......... ...,
Jan. 31,1959 ... i
Feb. 28,1958, ...

30,554

1 Qutside Treasury and Federal Reserve Banks. Includes any paper
currency held outside the continental limits of the United States. Totals
for other end-of-month dates are shown in table above; totals for Wednes-
day dates, in table on p. 390.

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

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

4 Less than $500,000.

5 Because some of the types of currency shown are held as collateral or
reserves against other types, a grand total of all types has no special
significance and is not shown. See NoOTE for explanation of duplications.

Nore.—There are maintained in the Treasury—(1) as a reserve for
United States notes and Treasury notes of 1890—$156,039,431 in goid
bullion; (2) as security for Treasury notes of 1890—an equal dollar amount

in standard silver dollars (these notes are being canceled and retired on

receipt); (3) as security for outstanding silver certificates—silver in bullion
and standard silver dollars of 2 monetary value equal to the face amount
of such silver certificates; and (4) as security for gold certificates-——gold
bullion of a value at the legal standard equal to the face amount of
such gold certificates. Federal Reserve notes are obligations of the
United States and a first lien on all the assets of the issuing Federal Reserve
Bank. Federal Reserve notes are secured by the deposit with Federal
Reserve agents of a like amount of gold certificates or of gold certificates
and such discounted or purchased paper as is eligible under the terms of
the Federal Reserve Act, or of direct obligations of the United States.
Each Federal Reserve Bank must maintain a reserve in gold certificates of
at least 25 per cent against its Federal Reserve notes in actual circula-~
tion. Gold certificates deposited with Federal Reserve agents as collat-
eral, and those deposited with the Treasury of the United States as a
redemption fund, are counted as reserve. Gold certificates, as herein
used, includes credits with the Treasurer of the United States payable
in gold certificates. Federal Reserve Bank notes and national bank
notes are in process of retirement,



398 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- net—
Date ury U. S. Government obligations E:gﬂi Capital
cur- ities Total and
Gold rency Other and deposits | misc.
out: | e | Loans, Com- secu- | capital and ac-
stand- net mercial | Federal rities get s | currency | counts,
ing Total and Reserve | Other net
savings | Banks
banks
1929—June 29...........1 4,037 | 2,019 | 58,642 | 41,082 5,741 5,499 216 26 | 11,819 | 64,608 | 55,776 | 8,922
1933—June 30........... 4,031 2,286 42,148 | 21,957 10,328 8,199 1,998 131 ,863 48,465 42,029 ,436
1939—Dec. 30...........] 17,644 | 2,963 | 54,564 | 22,157 | 23,105| 19,417 | 2,484 | 1,204 | 9,302 | 75,171 | 68,359 | 6,812
1941—Pec. 31...........] 22,737 ,24 64,653 , 60 29,04 25,511 | 2,254 1 1,284 1 8,999 | 90,637 | 82,811 7,826
1945—Dec. 31...........] 20,065 | 4,339 | 167,381 | 30,387 | 128,417 | 101,288 | 24,262 { 2,867 | 8,577 | 191,785 | 180,806 | 10,979
1947—Dec. 31...........} 22,754 | 4,562 | 160,832 | 43,023 | 107,086 1,199 | 22,559 | 3,328 | 10,723 | 188,148 | 175,348 | 12,800
1950—Dec. 30...........1 22,706 | 4,636 | 171,667 | 60,366 6,560 | 72,894 | 20,778 | 2,888 | 14,741 | 199, 184,384 | 14,624
1955—Dec. 31...........} 21,690 { 5,008 | 217,437 {100,031 | 96,736 | 70,052 | 24,785 { 1,899 | 20,670 | 244,135 | 224,943 | 19,193
1956—Dec. 31........... 21,949 ,066 | 223,742 1110,120 | 93,161 | 66,523 | 24,915 | 1,723 | 20,461 | 250,757 | 230,510 ,246
1957—June 6...........} 22,620 | 5,106 | 221,454 |110,938 | 89,114 § 64,548 | 23,016 | 1,550 | 21,402 | 249,180 | 227,576 | 21,605
Dec. 31...........1 22,781 | 5,146 | 229,470 115,157 | 91,370 { 65.792 | 24,238 | 1,340 | 22,943 | 257,397 } 236.372 | 21,023
1958—Mar, 26........... 22,500 | 5,200 0,000 113,900 | 91,900 | 67,100 | 23,500 | 1,300 | 24,300 | 257,700 | 235,500 | 22,200
Apr. s 5,200 | 234,400 {114,400 300 ,300 | 23,700 | 1,300 ,800 I, 239,200 | 22,500
May 21,600 | 5,200 | 234,900 [114,000 [ 95,900 y 24,100 | 1,300 ; 25,000 | 261,700 | 238,900 | 22,800
June 2 21,356 | 5,204 | 240,451 1116,842 | 97,849 § 71,611 | 25,000 | 1,238 | 25,760 | 267,011 ,131 | 22,880
July ,2 5,200 | 238,600 1115,400 | 97,800 } 71,600 | 24,900 | 1,300 | 25,500 | 265,100 | 241,900 | 23,200
Aug. 21,100 | 5,200 | 241,100 {115,300 | 100 73,500 | 25,200 | 1,300 | 25,800 § 267,400 } 243,400 | 24,100
Sept. ,9 5,200 | 240,400 {115,900 | 98,2001 72,100 ,900 [ 1,2 26,300 | 266,500 { 242,600 | 23,900
Oct. 20,700 | 5,200 | 243,100 [116,900 | 99,900 | 73,300 | 25,400 | 1,200 | 26,200 | 269,000 | 244,900 | 24,100
Nov. 20,600 | 5,200 | 245,700 {118,100 | 101,600 s 25,800 | 1,200 | 26, 271,500 | 247,700 | 23,800
Dec. 20,500 | 5,200 | 248,500 |121,500 | 100,900 } 73,500 | 26,200 | 1,200 | 26,100 | 274,300 | 250,500 | 23,800
1959—7Jan. 20,500 { 5,200 | 246,800 [119,600 | 101,200 | 74,600 | 25,400 { 1,200 | 26,000 | 272,600 | 248,800 | 23,800
Feb. 20,500 5.200 | 244,800 |119,600 99,100 72,600 | 25,300 1,200 | 26,100 | 270.500 | 246.200 | 24,200
Mar 20,400 | 5,200 | 244,400 |121,200 | 97,000 | 70,300 | 25,500 | 1,200 | 26,300 | 270,100 | 245,900 | 24,200
Details of Deposits and Currency
U. S. Govt. balances Deposits adjusted and currency Seasonally adjusted series’
For-
Date eign . .
S | e | A moedposisr | | cue | Tout | Do o,
de- ury | ercial | At mand | TP | deposits de- | Temey
postts, gglsg_ and BI‘;:n}:é Total Total Com-1 Mutual SPostal de- out | adjusted | posits onr
n savings ‘otal |mercial | savings [Savings | posits and ad-
Ings | panks banks | banks3 | System banks | oyrrency | justed | P20kS
1929 ~June 29......0unns 365 204 381 36| 54,790] 28,611] 19,557] 8,905 149
1933 —June 30 35 ,828| 21,656] 10,849 9,621| 1,186
1939 —Dec. 634 63,254 27,059] 15,258 10,523] 1,278
1941—Dec. 867 76,336] 27,729] 15,884} 10,532 1,313
1945—Dec. 977| 150,793] 48,452 30,135 15,385 2,932
1947—Dec. 870 0,008]| 56,411f 35,249| 17,746 .416
1950 —Dec. 30 668( 176,916] 59,247] 36,314 20,009 2,923
1955—Dec. 394! 216,577 78,378} 48,359 28,129| 1,890
1956-—Dec. 441| 221,950] 82,224{ 50,577| 30,000| 1,647
1957—June 6... 473| 219,439] 85,715] 53,605) 30,647| 1,463
Dec. 31..00vnnn... 3,270 761 4,179 481] 227,681] 89,126] 56,139 31,662] 1,325
1958—Mar. 26...........] 3,900 700 5,800] 600| 224,500 92,500| 58,800 32,400| 1,300
pr. 30...........] 4,000 700| 5,400] 600| 228,400 93,600| 59,900 32,500} 1,200
May 28........... 4,000 700l 5,700 400| 228,100{ 94,600| 60,700} 32,700| 1,200,
June 23...........] 3,953 700! 9,471  524| 229,483] 95,524| 61,473| 32,837| 1,214
July 307,......... . 700] 4,300f 600| 232,400] 96,500| 62,300 32,900 1,200
Aug. 27%........ ..} 3,900 700; 5,800{ 500{ 232,500 62,700] 33,100} 1,200
Sept. 247, ... 3,800 700; 4,500/ 500{ 233,100 97,200| 62,700( 33,300 1,200
Oct. 297........ . 3,800 700) 3,700 500| 236,200 97,400| 62,900, 33,400 1,200 000
Nov. 267..........] 3,700 700{ 5,900] 500{ 237,000 96,700] 62,100 33,500 1,100,111,600{ 28.800! 138,500] 110,300|28,
Dec. 317,.........] 3,900 700; 4,500{ 400| 241,000] 97,900] 62,900 33,900{ 1,100{114,500; 28,600, 138,300} 110,300}28,000
1959—Jan. 287..........J 3,800 700, 4,800] 500; 235,000| 98,100} 63,300, 33,700| 1,100,113,200! 27,700| 138,000| 110,100,27,900
Feb. 2527, ....... 3,700 700{ 4,400 500| 236,900{ 98,5001 63,600| 33,800 1,100|110,700 27,800| 138,600] 110,600{28,000
Mar. 252, ......... 4,000 700] 3,800 500; 236,900} 99,200{ 64,000 34,100 1,100‘109,700 27,900| 139,700} 111,600/28,100
? Preliminary. * Revised. Note.—For description of statement and back figures, see BULLETIN

1 Represents all commercial and savings banks, Federal Reserve Banks,
Postal Savings System, and Treasury currency funds (the gold account,
Treasury currency account, and Exchange Stabilization Fund).

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

3 Prior to June 30, 1947, includes a small amount of demand deposits.

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

S Seasonally adjusted series begin in 1947 and are available only for
last Wednesday of the month. For back figures, see BULLETIN for July
1957, pp. 828-29.

for January 1948, pp. 24-32. The composition of a few items differs
slightly from the description in the BULLETIN article; stock of Federal
Reserve Banks held by member banks is included in other securities and
in capital and miscellaneous accounts, net, and balances of the Postal
Savings System and the Exchange Stabilization Fund with the U. S.
Treasury are netted against capital and miscellaneous accounts, net,
instead of against U. S. Govt. 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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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES!?

[Figures partly estimated except on call dates.

Amounts in millions of dollars]

399

Loans and investments Deposits
Total
assets—|
Total Interbank 2 Other Total | Num-
Cash lia- Bor- |capital| r
Class of bank U.S. assets2| bilities row- | ac- of
and date Govt. | Other and | Total2 Demand ings |counts| banks
Total | Loans | obliga- | secu- capital De-
tions | rities ac- mand | Time Time
counts3 U. s
Govt. | Other
Al banks:
1939—Dec. 30.......... 50,884] 22,165{ 19,417| 9,302{23,292| 77,068| 68,242 9,874 32,516 25,852 26! 8,194115,035
1941—Dec. 31.......... 61,126] 26,615 25,511( 8,999|27,344} 90,908} 81,816 10,982 44,355 26,479 23| 8,414/|14,826
1945—Dec. 31.. . 40 227] 30,3621101,288] 8,577|35,415|177,332]165,612] 14,065 105,935 45,613| 227(10,54214,553
1947—Dec. 314,........ 134,924] 43.002| 81,1 0,723{38,388|175,091]161,865]12,793 1,346| 94,381|53,1 66111,948(14,714
1950—Dec. 30....... ...has 021} 60386 72,894(14,741{41,086(191,3171175,296{13,577!  462] 2,809{101,936/56,513 90413,837|14,650
1956—~Dec. 31..,....... 197,0631110.079| 66,523|20,461/49,641|250,7701227.546}16,133] 1,462| 3,736 125,308{80,908 78{19,249114,167
1957—June 6...... 197,465§111,515| 64,548|21,40240,83 , 16,986112,865| 1,557] 3,320|114,659(84,5841 1,450:19,879/14,144
Dec. 31,..... 203,8491115,115| 65,792|22,943(49,318(257,864/233,020(15,636! 1,386/ 3,903{123,993(88,102 80120,428}14,090
1958—Mar. 267 . .. .. 205,990{114,610] 67,121 ,260142,2201253 1301226, 810113, 260 2,300 5,560(114,210191,480]  900}20,830{14,078
June 23...... 215,179]117,808] 71,611125,760|44,4231264,525{237,204]13,789| 2,497( 9,209(117,113194,596! 1,137}21,359(14,055
Sept. 247..... 215,470]117,060] 72,140(26,270(42,190(262,580[234,420[14,010| 2,400{ 4,220|117,460{96,33 , 21,660(14,034
Oct. 297..... 7,4601117,920{ 73,310{26,230{43,020/265,260]237,220114,000| 2,340} 3,410{120,880|96,590| 1, 21,710/14,028
Nov, 267, ., 219,750[119,130] 74,610/26,010(45,130{269,720§240,610{13,590] 2,360| 5,570{123,230/95,860} 2,150|21,820|14,033
Dec. 317, .. 220,910]121,340| 73,450|26,120|48,890{274,670{248, 1070 15,660 2,400{ 4,210(128, ,680(97.120 70(21,800(14,020
1959—Jan. 287, 221,420{120,860| 74,550(26,010|43,040{269, 390] 241.050]13,170| 2,450 4,460 123, 640/97.330| 1,780 21,760/14,012
Feb. 25’7’. N 219,8201121,190| 72,570{26,060(43,410|268,030)238,950)12,890} 2,330| 4,130|121 ,920 97,680| 2,200(21,850|14,022
Mar. 252, ,....... 219 210{122,650] 70,310|26,250/42,140 266 170]237,340f13, ,070 2,340] 3,540(119,950(98, 1440 2 090(21, 1950 14 010
All commercial banks:
39—Dec. 17,238] 16,316| 7,114[22,474| 65,216f 57,718 9,874 32,513 15,331 26| 6,885(14,484
1941—Dec. 21,714{ 21,808| 7,225(26,551t 79,104§ 71,283 10,982 44,349 15,952 23( 7,173114,278
1945--Dec. 26,083| 90,606! 7,331|34,806160,312]150,22 14,065 105,921 30,241 219| 8,950{14,011
1947—Dec. 38,057{ 69,221] 9,006]37,502(155,377]144,103}12,792| 240 1,343) 94,367(35,3 65(10,059(14,181
1950—Dec. 52,249 62,027112,399]40,289|168,932]155,265|13,577| 462( 2,806{101,917(36,503 90(11,590{14,121
1956-—Dec. 90,302| 58,552{16,269|48,720{217,460}197,515}16,133| 1,460} 3,733|125,282|50,908 75116,302}13,
1957~-June 91,028| 56,642/16,845139,995/208,393)186,308112,865| 1,556 3,318{114,633|53,937| 1,446/16,837/13,619
Dec. 937899| 58,239]17,930[48,428(222.696]201.326}15.636{ 1,385 3,898{123,967(56, 77|117,368|13,568
1958-—Mar. 92,980! 59,550 18 880[41,290{217,090] 194 400]13.260{ 2,300 5,560{114,180|59,100; 900{17,710{13,558
June 95,5711 64,194 20,140 43,5071227,847 204 335 13,789 2,4951 9,205{117,086|61,759} 1,136[18,178(13,535
Sept. 94,230; 64,720|20,560|41,330{225,260[201 050 14,010{ 2,400| 4,220|117,430/62,99 ,560|18,410(13,515
Oct. 94,930 65,980{20,530[42,160(227,900]203,7 000 2,340 3,410[120,850(63,160; 1,400{18,470,13,509
Nov. 95,9601 67,320/20,310(44,310)232,240}207, 110 13,590| 2,360 5,570]123,200162,390] 2,150{18,550{13,514
Dec. 97,980| 66,180|20,420|47,970)236,940]214,170}15 1660 2.400 4,210{128,650(63,250 70(18,570(13, 501
1959-—Jan. 97,540 67.230(20,350(42,240(231,810{207.320]13,170| 2.450{ 4.460]123.610{63.630 1,780118,550(13,494
Feb. 97 710] 65,210]20,400|42,590(230,230}205,110]12,890( 2,330] 4,130(121,890|63,87 ,200]18,610{13, 504
Mar. 99,010 62 890 20 560|41,270{228,070|203,220}13,070| 2,340| 3,540 119, ,920(64,350] 2,090|18,690{13 ,492
All member banks:
9—Dec. 30. 14,328] 5,651(19,782| 55,361) 49,340} 9,257 154|  743] 27,489|11,699 31 5,522| 6,362
1941—Dec. 31 19,539} 5,961]23,123| 68,121} 61,717]10,385 140( 1,709 37,136{12,347| 41 5,886| 6,619
1945—Dec. 31 78,338] 6,070(29,845(138,304{129,670{13,576 64122,179] 69,640(24,210] 208| 7,589! 6,884
1947—Dec. 31 57,914 7,304{32,845]|132,060]122,528]12,353 50j 1,176 s 8,340 54| 8,464| 6,923
1950—Dec. 52,365(10,355|35,524|144,660]133,089]13,106{ 341 2,523| 87,783(29,336 79| 9,695 6,873
1956—Dec. 47,575|13,159(42,906(184,874]167,906|15,567| 1,289| 3,292(106,850{40,909. 48(13,655! 6,462
1957—June 45,829113,531|35,270176,5071157,593112,367; 1,369| 2,932| 97,612i43,313| 1,374|14,058| 6,445
Dec. 47,079]14,324(42,746|188,828}170,637{15,082| 1,246| 3,472|105,547{45,290 57|14,554| 6,393
1958—Mar. 48,572115,213 36 395[{184,1911164,745812,814| 2,163] 5,097| 97,141147,530 855114,828| 6,380
June 2 53,165(16,277{38,489(194,003]173,904|13,274} 2,266| 8,653] 99,812|49,893) 1,078(15,181| 6,357
Sept. 53,285 ,600 36,191 190,784]170,031]13,458] 2,174 3.782| 99,764|50.852| 1,514|15,375| 6,339
Oct. 54,166(16,561|37,020(192,945|172,301]13,450{ 2,108| 3,023{102,764(50,956{ 1,317{15,437| 6,328
Nov. 55,328(16,30139,1401196,851|175,260]13,026] 2,130| 5.003|104,777/50,324| 2,055{15,498| 6,324
Dec. 54,373(16,416|42,5751201,272]181,946]15,080] 2,175 3,824(109,829|51,03 55(15,528| 6,312
1959—7Jan. 55,13616,330(37,336|196,333]175,364|12,619| 2,224| 3,979{105,220|51,322( 1,684(15,509{ 6,302
Feb 53,403}16,373[37,681(195,014]173,459112,394| 2,102} 3,716;103,749151,498| 2,083]|15,556} 6,295
Mar. 51,407 16 540}36,412 193 079§171,788|12,584| 2,155{ 3,179|102,027|51,843| 1,976|15,627| 6,288
All mutual savmgs banks:
1939—Dec. 30.... 10,216} 4,927/ 3,101 2,188| 818 3 10,521......] 1,309] 551
1941—Dec. 31 10,379] 4,901 ,704] 1,774 793 6 10,5271......} 1,241 548
1945—Dec. 16,2081 4,279| 10,682 1,246 609 14 15, 371 71 1,592 542
1947—Dec 18,641 ,944| 11,978) 1,718| 886 3 . 533
1950—Dec. 21,346| 8,137| 10,868| 2,342 797 3 7| 529
1956—Dec. 31,940| 19,777) 7,971f 4,192 920 3 527
1957—June 32,950 ,487 ,906! 4,5571 839 2 525
Dec. 3 33,782} 21,216) 7,552| 5,013 890 4 522
1958—Mar. 34,580] 21,630| 7,570( 5,380 930 ©) 520
June 35,274y 22,237| 7,417 5,620 916 3 520
Sept. ,960] 22,830 7,420 5,710 860 () 519
Oct, 36,020] 22,990| 7,330} 5,700 860 3) 519
Nov. 267, ., 36,160} 23,170| 7,290{ 5,700| 820 (%) 519
Dec. 36,330f 23,360/ 7,270 5,700} 920 (5) 519
1959—Jan. 36,300] 23,320! 7,320| 5,660 800 (5) 518
Feb. 36,5001 23,4801 7,360| 5,660 820} 37, ) 518
Mar. 257, ....... 36,750 23,640 7,420 5,690 870| 38,100 34 120 ) ®) 30 34 090' ) | 3,260; 518

? Preliminary.

r Revised.

1 Al banks in the United States. Beginning with January 1959,
includes figures for all banks in Alaska (previously one member bank had
been included). Assets of the banks that were added totaled $185

million on Dec. 31, 1958.

All banks comprise all commercial banks and all mutual savings banks.
All commercial banks comprise all nonmember commercial banks and
all rpember banks (mcludmg [6)) _one bank in Alaska and one in the

s on Apr. 15, 1954, and May 31,
|957 mpecuvely, and 2 a nonmsured nondepos1t trust company, but
excludmg three mutual savings banks that became members in 1941).

Stock savings banks and nondeposit trust companies are included with

commercial banks. Number of banks includes a few noninsured banks
for which asset and liability data are not available.

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

Reserve membership, insurance status, and the reserve classifications of

commercial banks.

cities and individual banks, and by mergers, etc.
2 Beginning June 30, 1942, excludes reciprocal balances, which on
Dec, 31, 1942, aggregated $513 million at all member banks and $525
million at all insured
3 Includes other assets and liabilities not shown separately.
For other notes see following two pages,
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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
assets— N
'l'lci):_al Interbank Other Bor. | Total | Num.
Class of bank uU.s Cash bilities row- capital| ber
and date Govt. Other jassets2 and Demand ings ac- of
Total | Loans s | secu- . Total? 85 | counts| banks
obliga- rities capital De-
tions © ac- s mand Time U.s Time
counts .S,
Govt. Other
Central reserve city
member banks:
New York City:
1939—Dec. 30.......... 9,3391 3,296/ 4,7721 1,272} 6,703) 16,413| 14,507] 4,231 7 74| 9,459 736|......| 1,592 36
1941—Dec. 31 4,202 6 12,051 807|......| 1,648 36
1945—Dec. 4 17 17,287 1,236 195 2,120 37
1947—Dec. 4 12 y 1,445 30| 2,259 37
1950—Dec. 4 18,836 1,722 70, 2,351 23
1956—Dec. 5 19,940 2,475 2| 2,873 18
1957—June 4 17,836| 2,765 326 2,907 18
Dec. 3 4, 19,959 2,893 2| 3,136 18
1958—Mar. 4, 18,454| 3,288 253] 3,161 18
June 4 18,898| 3,506] 483] 3,214 18
Sept. 3 17,553} 3,506/ 385| 3,240 18
Oct. 4 18,518 3,470 319| 3,259 18
Nov. 4 18,956} 3,375 736| 3,276 18
Dec. 4 20,716, 3,499....... 3,285 18
1959—Jan. 3 19,130{ 3,475 543} 3,272 18
Feb. 2 3 18,946 3,486/ 723! 3,281 18
Mar. 4,0 18, 1479 3,605, 513} 3,277 18
Chicago:
1939—Dec. 1,867 250 14
1941—Dec. 2,419 288 13
1945—Dec. 3,462 377 12
1947—Dec. 4,201 426 14
1950—Dec. 4,604 490 13
1956—Dec. 5,069 660, 14
1957—June 4,691 665 14
Dec. 4,904 689 14
1958—Mar. 4,418 700 14
June 4,626 708 14
Sept. 4,642 714 14
Oct. 4,826 720 14
Nov. 4,859 724 14
Dec. 5,136 733 14
1959—Jan. 4,913 726 14
Feb. 2 4,900 725 14
Mar. 4,655 728 14
Reserve city member banks:
9—Dec. y 4,616/......1 1,828| 346
1941—Dec 12,557| 4.806(......] 1,967 351
1945—Dec. 24,655| 9,760 2| 2,566; 359
1947—Dec 28,990(11,423 1| 2,844 353
1950—Dec. 32,366(11,647!......( 3,322 336
1956—Dec. ,647(16,797 21( 5,076/ 289
1957—June 36,874(17,642| 681| 5,182 282
Dec. 3 39,960(18,623 21| 5,370 278
1958—Mar. 36,646(19,484 257| 5,469 278
June 38,003/20,706] 350| 5,617| 280
Sept. 38,243121,005; 947| 5,675 277
Oct. 39,370{20,999 7051 5,714 277
Nov. 40,184:20,741 910} 5,729 275
Dec. 3 42,300{21,073 16! 5,752| 274
1959—Jan. 40,452121,295} 832 5,782} 273
Feb. 39,70821, 342! 9321 5,802 272
Mar. 39,250{21, J373] 839 5,846 272
Country member banks:
1939—Dec. 30.......... 10,224} 4,768) 3,159| 2,297 4,848 15,666| 13,762 572 26| 154 7,158 5,852 3t 1,851 5,966
1941—Dec. ...4 12,518) 5,890) 4,377] 2,250| 6,402 19,466( 17,415 792 30, 10,109| 6,258 4] 1,982| 6,219
1945—Dec. 35,002 5,596 26,999| 2,408|10,632| 46,059 43,418] 1,207 17| 5,465( 24,235(12,494 11; 2,525| 6,476
1947—Dec. 36,324 10,199| 22,857 3,268(10,778| 47,553| 44,443| 1,056 17| 432 28,378(14,560 23| 2,934 6,519
1950-—Dec. 40,558| 14,988{ 21,377 4,193)11,5711 52,689| 48,897{ 1,121 12| 922 31,977(14,865 9| 3,532( 6,501
1956—Dec. 54,571) 26,491 22,037| 6,042{14,390] 69,945 64,289} 1,597 22| 1,160| 41,194(20,317 21( 5,046| 6,141
1957—June ,112{ 27,330| 21,409| 6,373{12,224 ,404! 62,192] 1,260 30| 1,097| 38,211{21,594] 267 5,304 6,131
Dec. 56.820] 28,191} 21,815| 6,814{14,139| 72,062} 65,991] 1,640 18| 1,181| 40,724/22,429 30| 5,359 6,083
1958—Mar. 56,665 28,169 21,544 6,952{12,302] 70,056 63,764] 1,309 18] 1,405| 37,623|23,409 1711 5,498! 6,070
June 58,225} 28,937 , 7,288/12,860( 72,255] 65,741} 1,282 38| 1,857 38 286)24,277| 164| 5,641 6,045
Sept. 59,550] 29,099 22,943] 7,507|12,765{ 73,505 66,877} 1,368 44| 1,197 39 326124,941 126| 5,747 6,030
Oct. 2 ,573] 29,361| 23,693] 7,519{12,835| 74,514| 67,747| 1,395 38| 1,173 40,050)25,091|  251| 5.7 ,019
Nov. 61,394] 29,748| 24,056 7,590113,034| 75,536 68,717] 1,376 44 1,712| 40,778(24,807| 252[ 5,769| 6,017
Dec 61,454] 30,214| 23,651| 7,589(13,397| 75,988| 69,411} 1,486 44( 1,176 41,677125,028 36| 5,758} 6,006
1959—Jan 61,746] 30,061| 24,099 7,586(12,515] 75,424| 68,678] 1,352 44} 1,414) 40,725|25,143 241] 5,729| 5,997
Feb. 61,285 30,145} 23,542 7,598{12,433; 74,839( 67,957 1,256 441 1,189| 40,195)25,273 349 5,748] 5,991
Mar. 259, .. 60 952} 30,465 22 888 7,599112,213| 74,318 67 441| 1,248 36| 1,044 39,643)25,470 328{ 5,776{ 5,984

4 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 was added, and

from noninsured mutual savings to nonmember commercial banks.

5 Less than 35 million. Because preliminary data are rounded to the

8 banks with total loans and investments of $34 million were transferred

nearest $10 million no amount is shown except on call dates.
For other notes see preceding and opposite pages.



ALL BANKS

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES1--Continued
{Amounts in millions of dollars]

401

Loans and investments Deposits
Total
assets—
Tl(l::fll Interbank2 Other Bor- Total | Num-
Class of bank U.S. Cash bilities capital| ber
and date Govt, | Other |assets2| °F & Demand row= | “ac. of
Total | Loans secu- '@ | Total2 an Ings | counts| banks
obliga- rities capital De-
tions ac;-t s mand Time U.s Time
counts .
Govt Other
All insured commercial banks:
1941—Dec. 31.......... 49,290} 21,259 21,046] 6,984(25,788| 76,820 69,411 10,654 1,762| 41,298(15,699 10| 6,844(13,426
1945—Dec. 31...... ..J121,809] 25,765 88,912( 7,131|34,292|157,544(147,775 13,883 23,740| 80,276(29,876| 215| 8,671|13,297
1947-—Dec. 31...... . {114,274 ,583| 67, 1941| 8,750(36,926 152,733(141,851]12,615 54} 1,325| 92,975(34,882 61| 9,734/13,398
1956—Dec. 31.nevinnn. 163,601} 89,831| 57, 1837(15,933 48,352/215,514(195,953]15,981} 1,301| 3,717{124,346|50,608 56(15,988(13,195
1957—June [ TN 163,025 ,571| 55, 1973(16.481 39,713]|206,567|184,860]12,707| 1,388 3,310 113,812 53,643| 1,430(16,525/13,189
k) I 168,595] 93,430 57,580 17,585|48,127/220,865(199,876]15,489| 1,264 3,859(123,127(56,137 66|17,051{13,142
1958——June 23,00 .|178.330] 95,105| 63,489|19,735/43,243|225,945|202,819]13,632] 2.288| 9.162|116,308 61,429 1,12517,857/13,121
National member banks:
1941—~Dec, 31.......... 27,571} 11,725 12,039| 3,806(14,977| 43,433) 39,458 6,786 1,088 23,262| 8,322 4| 3,640 5,117
1945—Dec. 31.......... 69,312| 13,925| 51,250| 4,137|20,114| 90,220| 84,939 9,229 14,0131 45,473{16,224/ 78| 4,644 5,017
1947—Dec. 31.......... 65,280] 21,428| 38,674| 5,178(22,024| 88,182( 82,023| 8,375 35| 795| 53,541/19,278 45| 35,4091 5,005
1956—Dec. 31.......... 31, 1568 ,800(27,006(117,345|107,161] 9,322  522| 2,074| 67,434]27,810 19| 8,450( 4,651
1957—June 6.......... 30 345| 9,150(22,525|112,460(100,989] 7,397| 566 1,782| 61,737|29,506| 815| 8,722| 4,647
Dec 31.... 0| 31, 1234| 9,617 26,786(120,153|109,091] 8,958| 517| 2,166| 66,546(30,9 38| 9,070( 4,620
1958—June 23. 34,498 10,656, 23,964 122 100{110,065] 7,849 825| 4,751 62 886(33,754| 492| 9,451| 4,599
State member banks:
1941—Dec. 31.......vn ,500( 2,155( 8,145] 24,688( 22,259 3,739 621| 13,874 4,025 1| 2,246| 1,502
1945—Dec. 31 27,089 1,9331 9,731] 48,084| 44,730 4,411 8,166( 24,168 7,986 130| 2,945| 1,867
1947—Dec. 31. y 2,125|10,822( 43,879 40,505| 3,978 15| 381 27,068 9,062 9| 3,055 1,918
1956—Dec. 31... 16,007 4,359|15,900| 67,530 60,744| 6,245 767 1,218 39,416{13,098 29| 5,205i 1,811
1957—June 6. 15,483| 4,381(12,745 ,047| 56,605| 4,970 803| 1,150 35,874/13,807| 560| 5,337| 1,798
Dec. 31... 15,846 4,707|15,960| 68,676 61,545| 6,124|  729| 1,306] 39,001!14,386 18] 5,483( 1,773
1958—June 23. ,667( 5, 1621 14 525 ,904| 63,839] 5,425| 1,441 3,907| 36,926|16,140| 586] 5,730 1,758
Insured nonmember
commercial banks:
1941 —Dec. 31.. 5,776} 3,241 1,5 1,025| 2,668) 8,708 7,702 129 53| 4,162( 3,360 6| 959 6,810
1945—Dec. 31.... 14,639] 2,992/ 10,584 1,063| 4,448] 19,256 18,119 244 1,560/ 10,635 5,680 7| 1,083| 6,416
1947—Dec. 31.... 16,444] 4,958| 10,039 1,448} 4,083| 20,691| 19,340] 262 4| 149] 12,366 6,558 7| 1,271 6,478
1956—Dec. 31.... 24,859] 11,808| 10,274] 2,777 5,448| 30,667| 28,073| 414 13| 425] 17,497 9,724 9! 2,336| 6,737
1957—June 6.... 25,243] 12,134 ,156] 2,953( 4,446 30,088( 27,292 340 19|  378] 16,200{10,355 56| 2,469| 6,748
Dec. 31.... 26,268| 12,493| 10,512 3,264/ 5,383| 32,066 29,266 407 18|  388] 17,580(10,873 9| 2,500 6,753
1958—June 23.......... 26,768] 12,972 10,335 3,460| 4,756/ 31,971 28 942 359 22| 504 16 49611 562 47] 2,679 6,768
Noninsured nonmember
commercial banks:
1941—Dec. 31 1,457 455 7611 241 763] 2,283 1,872 329 1,291 253 13 329 852
1945—Dec. 31 2,211 318) 1,693! 200| 514| 2,768 2,452 181 1,905 365 4 279 714
1947—Dec. 31 2,009 474| 1,280 255| 576] 2,643| 2,251 177) 185 18] 1,392 478 4| 325 783
1956—Dec. 31 1,521 471 714  336] 369 1,946 1,562 152] 159 16 936| 300 18} 313 444
1957—June 6 1,490 457 669 364 282 1,825 1,448 158/ 168 8 821 294 16| 312 429
Dec. 31 1,473 468 660 345 301 1,831} 1,449 147 121 39 840) 303 11 317| 425
1958—June 23. 1,575 466 704| 405! 264| 1,902 1516 157 207 44 778 330 11 321 413
Al{) ::Emember commercial
s
1941—Dec. 31 3,696] 2,270/ 1,266| 3,431| 10,9921 9,573 457 5,504 3,613 18| 1,288 7,662
1945—Dec. 31.. 3,310( 12,277 1,262| 4,962| 22,024 20,571 425 14,101 ,04 11| 1,362| 7,130
1947—Dec. 31 5,432 11,318 1,703( 4,659 23,334 21,591 439 190 167} 13,758 7,036 12| 1,596 7,261
1956—Dec. 31 12,279| 10,989 3,113 5,817 32,613| 29,635 566 171 440 18, 1433 10,024 27| 2,649| 7,181
1957—June 6 12,591| 10,825| 3,317 4,728] 31,913| 28,740 498 187| 385{ 17,021|10,649 72( 2,781} 7,177
Dec. 12,961; 11,172| 3,608| 5,684| 33,897| 30,715| 554 138{ 427 18,42011 176 214 2,817 7,178
1958—June 23 13,438 11,040 3,865 5,02Q 33,873| 30,458] 515 229| 548 17,274(11,892 58| 3, 7,181
Insured mutual savings banks:
1941—Dec. 31.......... 1,693 642 629 421 151 1,958 1,789).............[.. beeerseneaes 1,789 164 52
1945—Dec. 31.. 10,846| 3,081 7,160 606; 429| 11,424] 10,363).......... 12 10,351 1| 1,034 192
1947—Dec. 31.... 12,683 5 8,165] 958 675! 13,499| 12,207}.... 1 2 12(12,192] ..1 1,252 194
1956—Dec. 31.... 24,170| 15,542| 5,518} 3,110 739| 25,282| 22,886]...... 2 3 23i22,857 .| 2,130 223
1957—June 6.... 25,185| 16,228| 5,505| 3,452 672 ,241| 23,578]...... 1 2 26123,549|......| 2,240 234
Dec. 31.. 26,535| 17,194| 5,404 3,937 719| 27,671} 25,022]...... 1 3 26/24,991 2| 2,308 239
1958—June 23.......... 27 869] 18,132| 5,234| 4,503( 745 29, J021 26 082]..... 2 2 26(26,052)......[ 2,433 239
Noninsured mutual savings
tH
1941—Dec. 31.. 8,687| 4,259 3,075 1,353| 642 6 8,738(......| 1,077| 496
1945—Dec. 31.... 5,361] 1,198 3,52 641 180 2 5,020 6| 558/ 350
1947—Dec. 314, 5,957} 1,384| 3,813 760 211 1 2| 5,553}...... 637] 339
1956—Dec. 31.. 7,770 4,235 2,453 1,082 182 1 2{ 7,143 3 817 304
1957—June 6. . 7,765 4,259 2,401| 1,105 167 1f..o...| 7,098 4;  802{ 291
Dec. 31.. 7,246] 4,022 2,148| 1,076 171 | L 6,671 1] 7511 283
1958—June 23.. 7,404] 4,104 2,183| 1,116] 171 1.......| 6,785 2] 748 281

For other notes see preceding two pages.

Note.—For revisions in series prior to June 30, 1947, see BULLETIN

for July 1947, pp. 870-71.



402 COMMERCIAL BANKS

LOANS AND INVESTMENTS OF COMMERCIAL BANKS, BY CLASSES!

{In millions of dollars]

Loans2? Investments
Com- Loans for U. S. Government obligations Obli-
mer- purchasing ga-
Total cial, or carrying Other tions
Class of bank loans in- securities loans Direct of
and and clud- | Agri- Real | to States {Other
call date invest- [Total2 | ing | cul- es- in- {Other Total k and | secu-
ments open | tur- | To tate di- |loans Certifi- Guar-| polit- | rities
n;(ar- al [brok-| To | loans vi({- Total c?ges ana ictl
et ers | oth- uals . of in- tee sub-
pa- and | ers Bills debt. Notes | Bonds divie
per deal- ed- sions
ers Nness
Al})cnlr:n;lercial
anks
1947—Dec. 31....}116,284.38,057|18,167|1,660 830(1,220| 9,393| 5,723(1,06378,226{69,2212,193| 7,789| 6,034|53,191 14/ 5,2763,729
1956—Dec. 31....1165,12390,302138,720'4,16112,589{1 ,691|22,509|18,85013,34374,821158,552]5,924| 1,997|11,823 38,796 1312,901|3, 368
1957—Dec. 31....]170,06893.89940.526|4.066|2. 601 1.620(23,110|20,217}3,53376,169]58,2395,405| 4,813(10,608/37,406| 813 915,4 ,014
1958—June 23....1179,90595,571{38,886 4552|3699 1.925(23,693{20,091)4,56284,334]64,194|4,502| 37883|12,34843,456 6/15,7164,424
All insured com-
mercial banks:
1941—Dec. 31....] 49,29021,259] 9,214/1,450, 614 662| 4,773| _ 4,545 |28,031[21 046 988|...... 3,159112,797) 4,102| 3,651/3,333
1945—Dec. 31....]121,809025,765| 9,461|1,31413,164(3,606| 4,677| 2,361]1,181,96,043[88, 1912|2,455(19,071(16,045|51, 321 22| 3,873)3,258
1947—Dec. 31....J114,274i37 583418,012|1,610| '823{1,190| 9,266 5,654 1,02876 691[67,941]2.124| 7)552| 5,918/52,334 14| 5,129/3,621
1956—Dec. 31....1163,601|89,831138,571\4 101:2,565(1,669|22,394|18,765 3,325{73 770157,837]5,763| 1,981]11,722|38,358 13]12,675/3,258
1957—Dec. 31....]168,59593,430]40,380|4,015|2,569!1 ,601{23,003|20,122(3,51375,164{57,580]|5,290| 4,758{10,493 37,031 7/13,6883,897
1958—June 23....J178,33095,105]38 7504,499 3,67711,907|23, '58519,981 4,54183,224 63,439 4,416| 3,841(12,213(43,013 515, 4574 278
Membler banks,
total:
1941—Dec. 31....] 43,521]18,021] 8,671| 972} 594! 598 3,494 3,692 [25,500]19,539] 97i|...... 3,007|11,729] 3,832| 3,0902,871
1945—Dec. 31....1107,18322 775 8,949| 8553,133,3,378] 3.455| 1,900/1,104:84, 1408 78 33812,275(16,985|14,271 44, , 79 16| 3,254[2,815
1947—Dec. 31.... 184632, 628]16.962!1,046| '811 1,065 7,130 4,662| "95265,21857, 191411.987| 5.816| 4.815/45.286 10! 4,199;3,105
1956—Dec. 31.. 138, 768,78 034136,296 2,478(2,447/1,473/17,811|15,765 3,147,60,734|47,575]4,383| 1,469, 9,493 32 218 12(10,494)2,665
1957—Dec. 31....}142,353.80,950 37,868 2,472(2,448(1,409,18,231/16,775 3,31661,403 47,079 3,948| 3,534! 8,560 31,031 7(11,235/3,089
1958—June 23....1151,589'82.146|36.1252 ,77413,574/1.706|18 ,712(16,544|4 /336 69,443|53,165(3,574| 2,905!10,480 36,201 5(12,786/3,492
Dec. 31....|154,86584,061]37,444/3)052/2,730/1 599,20, 013|17,028|3 92070, 804|54,299]4, 644| 6,143{11,117|32,390 6/13,4053,100
New York City:4
1941—Dec. 31.. 12,896] 4,072{ 2,807 8| 412) 169 123 554 8,823 7,265| 3iti...... 1,623 3,652 1,679 729 830
1945—Dec. 31. 26,143] 7,334 .|2,4531,172 80! 287 298,18 809117,574] 477 3,433/ 3,32510,337 1/ 606 629
1947—Dec. 31. 20,393 7,179 545 ‘267, 111 564 33013,214|11,972}1,002) 640 8
1956—Dec. 31. 23,809;15,987, 1,400| 02| 617| 1,558]1,0a9] 7,822| 6,057 "724| 194| 976
1957—Dec. 31. 23,828i16,102 1,280 387 565 1,5131,053 7,726} 5,880] 648 214! 1,093
1958—June 23. 27,149{16,764 2.164] 420 557| 1,437|1,566|10,385] 8,03511,023| 286 1,729
Dec. 31. 25,966:16,165 1,652{ 382 641| 1,502(1,424) 9,802] 7,486] 643| 1,106| 1,602
Chicago: 4
1941—Dec. 31. 2,760] 954 732 6 48 52 22 95 1,806] 1,430] 256|...... 153 903 182/ 193
1945—Dec. 31. 5,931] 1,333 760 2] 211 233 36 51 401 4,598| 4,213] 133| 1,467 749| 1,864 1811 204
1947—Dec. 31. 5,088 1,801] 1,418 3] 730 87 46| 149 26| 3,287] 2,890] 132] '235] 248| 2,274 213 185
1956—Dec. 31. 6,473( 3,772 2,781 17 203| 97, 134 439 178| 2,701 2,113} 112 42| 316/ 1,643 440/ 148
1957—Dec. 31. 6,446] 3,852] 2,903 ol 200 97| 143] 425/ 180 2,594) 2,032 65| 126| 313| 1,528 408 154
1958—June 23....] 6,942} 3,594} 2,618 8 178) 100{ 143| 336| 318} 3,348] 2,694] 268 145 490| 1,791 495 159
Dec. 31....] 6,830 3,637] 2,628| 15| 266 97| 161 357, 220 3,193] 2,562) 232| 361| 522| 1,446 491 140
Reserve city banks:
1941—Dec. 31....| 15,347 7,105| 3,456| 300, 114| 194] 1,527 1,512 8,243) 6,467] 295|...... 751 4,248! 1,173] 956/ 820
1945—Dec. 31 s 8,514 3,661| 205| 427|1,503] 1,459| 855 404|31,59429,552{1,034| 6,982 5,653(15,878 5| 1,126| 916
1947—Dec. 31 36,040i13,449) 7,088) 2251 170| 484| 3.147| 1,969 366,22,591|20,196] 373| 2,358| 1,901/15,560 3| 1,342/1,053
1956—Dec. 31 53,915]31,783]15,170, 489 501| 712| 7.654| 6,512(1,28922,132[17,368|1,185| 441| 3,742/11,995 4| 3,820
1957—Dec. 31. 55,259,32,805|15.702 494| 603| 673 7.667| 6,8931,370,22,454]17,352|1,009| 1,285 3,297{11,760 2| 4,0271,075
1958—7June 23. 59,273;32,851}14,789| 611 881| 904| 7.841| 6,741{1,706]26,422]|20,436] 874| 1,009| 4,410|14,142 2| 4,767]1,218
Dec. 31. 60,55834,003|15,808] 669| 518| 851 8.405| 6,930|1,492[26,555[20,645|1,293| 2,370| 4,497|12,482 3| 4,8641,047
Country banks:
1941—Dec. 31.. 12,518] 5,890| 1,676| 659 20| 183) 1,823 1,530 6,628] 4,377f 110)...... 481 2,926 861| 1,222,1,028
1945—Dec. 31. 35,002 5,596| 1,484| 648| 42 471| 1,881] 707| 363[29,407126,999] 630| 5,102| 4,544(16,71 9| 1,3421,067
1947—Dec. 31 36,324]10,1991 3,096 818 23| 227| 3,827| 1,979| 229(26,125]22,857] 480| 2,583} 2,108|17,681 6| 2, 1,262
1956—Dec. 31. 54,571{26.491] 7,080{1,972| 334| 261| 9.407| 7.256| 631(28,080|22.037|2,362| ~'792| 4.458(14.420 4| 4.827)1,215
1957—Dec. 31. 56 820!28,191 7,613|1,970! 365| 252| 9.856( 7,944 713|28,629)21,815]2,226| 1,909| 3,857(13,819 4| 5,365!1,449
1958—June 23 58,225:28,937] 7,739/2,154| 351, 282/10.172| 8,030 746{29,288|22,000}1,409| 1,465 3,852|15,272 3| 5,775|1,513
Dec. 31 61, 51130 257] 8, 1080 2,368 294| 268i10,806] 8,239 784i31,254|23,606|2,475| 2,306| 4,495|14,327 3] 6,181|1,467
Nonmember com-
mercial banks:3
1947—Dec. 31....] 18,454} 5,432| 1, 205 614 20/ 156] 2,266/ 1,061 1113,021511,318] 206| 1,973} 1,219| 7,916 4] 1,078 625
1956—Dec. 31....] 26.381}12.279] 2,422|1,683| 143| 218 4.708| 3,085 19614 102|10,989(1,541| 528 2,330| 6,588 1] 2,409 704
1957—Dec. 31....] 27,741'12,961 2, 6571 so4| 153| 211 4.891| 3,442 2l7|14 780411,172]1,457) 1,279] 2,049 6,385 1] 2,682 926
1958—June 23.... 28,343|13,438 2 ,76111,778) 1251 219} 4,994} 3,547 225114 ,905]11, 1040] '927 978} 1,868 7,266 1; 2,932 933

1 All commercial banks in the United States. These figures exclude
data for banks in U. S. possessions except for one bank in Alaska and
one in the Virgin Islands that became members on Apr. 15, 1954, and
May 31, 1957, respectively, During 1941 three mutual savings banks
became members of the Federal Reserve System; these banks are in-
cluded in member banks but are not included in all insured commercial

banks or all commercial banks. Comparability of figures for classes of
banks is affected somewhat by changes in Federal Reserve membership,
insurance status, and the reserve classifications of cities and individual
banks, and by mergers, etc.

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
serves Davs | mowd | nterbank Certi- | Indi Indi Capi
ances | man nterban erti- ndi- ndi- api-
Class of bank  } with | Cash | Gith | “de- | deposits States | fied | viduals, S 5. | States | yiduals,| Bor- | Tial
do- posits and and | partner- g . |partner-| . ac-
call date Re- | vault . U. S. oy : Inter- | and | polit- : ings
serve mestic | ~ad- Govt political| offi- ships, bank | postal | " ical ships, counts
Banks banks$ |justed®| . | For. * | subdi- gersl; and cor- psav- subdi-|[andcor-
: . visions | checks,| pora- h e pora-
mestic5| eign eto, tions ings |visions| ;0 <
All commercial
banks: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 34,383 65{10,059
1956—Dec. 31....} 18,706| 3.261| 12, ,813(111,405] 14,338| 1,794| 3,733| 10,449 3,785| 111,048 1,460| 330| 2,384| 48,193| 75/16,302
1957—Dec. 31....] 18,972 3,335 12 342(110,266| 13,867} 1,769| 3,898| 10,693] 3,620| 109,653| 1,385 301} 2,773 53,366 77|117,368
1958 June 23....} 18)568 3,017) 10,904(106,178| 12,141| 1,648} 9,205| 10,892 3,741 102,453| 2,495 286 4,100 57,372[1,136(18,178
All insured commer-
cial banks:
1941—Dec. 31 12,396| 1,358 8,570; 37,845} 9,823 73| 1,762 3,677| 1,077 36,544 158 591 492 15,146] 10{ 6,844
1945—Dec. 31 15,810( 1,829| 11,075| 74,722| 12,566 1,248|23 740 5,098| 2,585 72,593 70 103 496| 29,2771 215; 8,671
1947—Dec. 31 17,796| 2,145 ,736| 85,751| 11,236] 1,379| 1,325 6,692 2,559| 83,72 541 111 826 33,946] 61f 9,734
1956—Dec. 31 18,706; 3,237/ 12,490(110,487; 14,226 1,755, 3,717| 10,350 3,744| 110,252| 1,301 330| 2,329| 47,949| 56(15,988
1957—Dec. 31 18,9721 3,311} 12,079(109,439( 13,752| 1,736 3,859| 10,594| 3,597| 108,936 1,264 3014 2,717; 53,120 66117,052
1958—June 23 18,568 2,997 10,682|105 419 12,022 1, ,610| 9162 ,8 3,715 101,793] 2,288] 286; 4,032 57 11011,125 17 857
Mel:lber banks,
tot;
1941—Dec. 31....] 12,396 1,087| 6,246] 33,7541 9. 714| 671] 1, 3,066 1, 33,061 140! 50| 418 11,878 4| 5,886
1945—Dec. 31....]1 15,811} 1,438! 7,117| 64,184 12,333) 1,243(22,179] 4,240| 2,450| 62,950 64 99  399| 23,712; 208| 7,589
1947—Dec. 31....] 17,797] 1,672] 6,270| 73,528) 10,978| 1,375| 1,176] 5,504| 2,401 72,704 50/ 105 693] 27,542] 54| 8,464
1956-—Dec. 31. 18,707| 2,487 8,124| 93,320 13,818; 1,749| 3 292{ 8,211 3,475 95,163| 1,289 301| 1,839| 38,769 48(13,655
1957—Dec. 31. 18,973; 2,536] 7,806| 92,191| 13,356] 1,726 3,472] 8,412 3,331| 93,804 1,246 275 2,170| 42,845| 57|14,554
1958—June 23....] 18,570} 2,277 ,913| 89,186 11,676| 1,597| 8,658 8,628 3,482 87,703| 2,266 259| 3,296| 46,339|1,078{15,181
Dec. 31....} 18,428( 2,441{ 7,977| 96,218 13, .614| 1,613] 3.822| 8,603 3,712{ 98,133| 2,187 300] 2,829 48,004| 5415, 1460
New York City:4
1941—Dec. 31.... 93 141} 10,761} 3,595 607] 866 319 450 11,282 6[...... 29 778..... 1,648
1945-—Dec. 11t 78( 15,065 3,535 1,105| 6,940 237( 1,338| 15,712 17 10 20( 1,206; 195| 2,120
1947—Dec. 151 70} 16,653F 3,236/ 1,217 267 290 1,105 17,646 12 12 14/ 1,418 30| 2,259
1956—Dec. 161 99| 15,974| 3,622| 1,400 747 286 1,172] 18,482 965 36 44 2,395 2| 2,873
1957—Dec. 158 110! 15,849 3,480| 1,389 1737 299 1,284] 18,377} 912 24 56| 2,813 3,136
1958—June 145 76( 15,305 3,084| 1,261 2,946 337| 1,645 16,916| 1,774 28 249] 3,229| 483 3,214
Dec. 161 92 16 170| 3,519( 1,267} 968 329 1 540 18,835| 1,739 36| 100| 3,345|..... 3,282
Chicago:4
1941—Dec. 31....] 1,021 43 298| 2,215 1,027 8 127 233 34 288
1945—Dec. 31.... 942 36 200, 3,153} 1,292 20| 1,552 237 66 377
1947—Dec. 31....] 1,070 301 175| 3,737 1,196 21 285 63 426
1956—Dec. 31....] 1,158 37 174] 4,272] 1,318 46| 184 294 85 660
1957—Dec. 31....] 1,071 39 148] 4,084; 1,293 40| 195 333 77 689
1958—June 23....] 1,183 31 128| 4,089 1,211 38 705 456 75 708
Dec. 31....] 1,058 36 185 4,271 1,314 43| 249 302 88 733
Reserve city banks:
1941-—Dec. 31....1 4,060 425 2,590 11,117| 4,302 54| 491 1,144 286 11,127 104 20| 243| 4,542|..... 1,967
1945—Dec. ETOOON 6,326 494| 2,174! 22,372 6,307 110| 8,221| 1,763 611 22,281 30 38 160{ 9,563 2| 2,566
1947—Dec. 31....} 7,095 562| 2,125( 25,714| 5,497 131 405 2,282 705! 26,003 22 45 332) 11,045 1| 2,844
1956—Dec. 31....] 7,649 7871 2,656| 34,046| 7,298 286| 1,201 ,092 1,036) 36,519 294 114 935| 15,748 21| 5,076
1957—Dec. 31 7,763 790| 2,585} 33,583| 6,962 279 1,358| 3,111 943} 35,906] 301 113| 1,175 17,335 21| 5,370
1958—June 23 7,576 707| 2,277| 33,145 6,115 2821 3,150 3,065 818| 34,119 416 92| 1,705! 18,910| 350| 5,617
Dec. 3t 7,472) 768 2,670 35, 1505 7,217 289 1,429; 3,153| 1,052} 38 054|377 124{ 1,471) 19,480 14| 5,760
Country banks:
1941—Dec. 31....] 2,210 526/ 3,216] 9,661 790 2 225 1,370 239 8,500 30 31 146| 6,082 4] 1,982
1945—Dec. 31....] 4,527 796| 4,665 23,595 1,199 8| 5,465 004 4351 21,797 17 52 219 12,224 11} 2,525
1947—Dec. 31....] 4.993 929 ,9 27,424 1,049 7 432| 2,647 528| 25,203 17 45 337| 14,177 23| 2,934
1956—Dec. 31....{ 5,526] 1,502 5,194| 39,028{ 1,580 16| 1,160| 4,538! 1,183| 35,473 22 146 847| 19,324 21} 5,046
1957—Dec. 31....| 5,576 1,549 4,964 38,676 1,621 18] 1,181 4,669 1,027| 35,029 18 135 928 21,366 30| 5,359
1958—June 23....0 5,392| 1,395 4.432| 36,648 1,267 15/ 1,857| 4,769 943 32,573 38 135( 1,331, 22,811 164| 5,641
Dec. 31....1 5,444| 1,476| 5,030 40,2721 1,565 13| 1,175 4,819 1,032} 36,498 36 132} 1,250 23,755 37| 5,685
Nonmember commer-
cial banks: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
1956—Dec. 31... 774 4,690| 18,085 521 45 440| 2,238 310 15,885 171 29 546| 9,449 27| 2,649
1957—Dec. 31.... 799| 4,536| 18,075 511 43 427 2,282 289 15,849 138 27 603| 10,546 21| 2,818
1958—June 23.... 740| 3,993] 16,992 465 50 548 2,265 260 14,749 229 28 805 11,059 58! 3,000

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

3 Breakdowns of loan, investment, and deposit classifications are not
available prior to 1947; summary figures for earlier dates appear in the
preceding table.,

4 Central reserve city banks.

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

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

For other notes see opposite page.
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WEEKLY REPORTING MEMBER BANKS

LOANS AND INVESTMENTS OF BANKS IN LEADING CITIES
{Monthly data are averages of Wednesday figures, In millions of dollars]

Loans! U. S. Government obligations
For purchasing
L or carrying securities
Total | 0888
loans |, and Com- Cer- Other | Loans
invest- To brokers tifie
Month or date inltrnegt- ments | Loans nc’f;“ Agri- | and dealers | T° Others | pegy Other cates :tcllel; batgks
ments | . ad- ad- and | cul- estate | 1. o | Total | Bills | of in- | Notes | Bonds?
justed! Jjusted? | .0 o | tural Us Us loans degt-
C .S. .S. ed-
trial Govt. Ost.s-er Govt. Ost:er ness
ob- . | obe .
liga- | %0 | tiga- ctlim-
tions | 8 [tions | HeS
Total—
Leading Citles
1958
91,137} 89,568] 52,942]330,144 446f 2,394 1,212 8,720,311,170(28,02412,100, 1,153} 4,912| 19,859| 8,602 1,569
95,963 94,2711 753,736)29,622| 583 1,923 1,322 9,725711,789(31,379|2,137| 3,672 7,467| 18,103, 9,156|r1,692
95,716| 94,099} 54,516]30,262] 578 1,883 1,338 9.777(11,913!30,224|2,216' 3,322| 6,799| 17,887} 9,359| 1,617
96,558] 94,863] 53,701|29,567] 587 2,014 1,312 | 9,685[11,763|31,954]2,068| 3,685| 7,964] 18,237 9,208| 1,695
95,925F 94,294| 53,648)29,571 585 1,904 1,316 9,719|11,781|31,555]1,928 3,559] 7,962 18,106/ 9,091| 1,631
95,629| 94,061} 53,746]29,671 581 1,865 1,322 9,738(11,797|31,183[2,324| 3,814} 6,978} 18,067| 9,132| 1,568
95,740]93,863]753,846]29,678 5801 1,908 1,339 9,757 r11,815[30,825]|2,229( 3,629) 6,964 18,003| 9,19271,877
95,4591 93,790} 53,909(29,724 5771 1,904 1,331 9,743|11,863(30,627)2,235] 3,576| 6,882} 17,934/ 9,254] 1,669
95,923| 94,248] 54,245]30,097 574 1,847 1,330 9,766|11,865|30,608[2,333; 3,539] 6,845 17,891| 9,395} 1,675
96,161] 94,728] 55,018]30,632 583 1,968 1,344 9,788111,939(30,29612,212| 3,430| 6,760] 17,894; 9,414] 1,433
95,321] 93,631| 54,893]30,594 576/ 1,816 1,347 9,81311,985|29,3652,082) 2,742| 6,710| 17,831] 9,373 1,690
1958
24,903 24,129} 15,653]11,381 1| 391{1,115| 53] 347| 531} 2,188 6,272] 732| 187] 1,011 4,342| 2,204] 774
25,611 24,693 14,920]10,511 1| 272{1,060 40| 377 644| 2,386( 7,487 763 987| 1,967 3,770{ 2,286 918
25,689 24,773] 15,116}10,729 1] 231]1,063| 40| 382 648| 2,394 7,221]|1,011| 822| 1,766] 3,622} 2,436] 916
25,936] 25,090] 14,995]10,534 1| 346(1,061 39; 373 635 2,377{ 7,780] 730] 1,037} 2,122} 3,891} 2,315 846
25,623] 24,752] 14,901]10,496 1| 250{1,072 34 375 650 2,394| 7,607} 655 986| 2,202| 3,764 2,244 871
25.430] 24.485| 14.884]10,511 1| 202{1,085| 43 376] 647| 2.390] 7.330| 834| 1,000| 1.763| 3,733| 2,271] 945
25,456} 24,447] 14,902]10,505 11 29tj1,020{ 43| 382 646 2,385| 7,231} 832 927| 1,780] 3,692 2,314 1,009
25,581] 24,548] 14,899110,513 11 267|1,032) 43] 378 646] 2,391 7,268} 958 882] 1,761 3,667] 2,381| 1,033
25,872} 24,883] 15,027110,647 1| 220|1,074 41) 378 649| 2,389 7,407,105 909 1,756] 3,637 2,449 989
25,801] 25,155 15,352}10,913 1{ 258|1,083 37| 388 648 2,396 7,330{1,070 895( 1,765 3,600 2,473 646
25,503} 24,507) 15,189]10,841 1| 179]1,064 371 386 651 2,402| 6,877] 909 600| 1,784 3,584] 2,441 996
Outside
New York City
1958
66,234] 65,439} 37,2891318,763 445 888 812 8,189(38,982|21,752[1,368 966| 3,901 15,517} 6,398 795
70,352| r69,578| 738, 81619, 11| 582 591 905 | 9,081|9,403[23,892{1,374| 2,685 5,500 14,333 6,870 r774
70,027] 69,326] 39,400119,533 577 589 916 9,129| 9,519[23,003|1,205; 2,500] 5,033| 14,265 6,923 701
70,622| 69,773] 38,706{19,033] 586 607 900 | 9,050| 9,386|24,174|1,338| 2,648| 5,842| 14,346| 6,893 849
70,302] 69,542| 38,747]19,075 584 582 907 9,069| 9,387]23,948|1,273( 2,573| 5,760( 14,342} 6,847 760
70,199] 69,576] 38,862|19,160 580 578 9203 9,091 9,407|23,853]1,490| 2,814| 5,215| 14,334 6,861 623
70.284| 769,416} 738.944[19,173| 579 597 914 | 9,111|79,430{23,594|1,397| 2.702| 5,184| 14,311| 6,878 r868
69,878 69,242] 39,010]19,211 576 605 910 9,097| 9,472|23,359|1,277( 2,694| 5,121 14,267| 6,873 636
70,051] 69,365] 39,218]19,450 573 553 911 9,117| 9,476|23,201|1,228] 2,630| 5,089| 14,254| 6,946| 686
70,360] 69,5731 39,666{19,719 582 627 919 9,140} 9,543122,966|1,142| 2,535| 4,995| 14,294 6,941 787
69.818| 69.124) 39.704{19.753] 575 573 924 | 9,162| 9,583(22,488|1.173| 2.142] 4.926{ 14,247} 6.932] 694

7 Revised,

1 Exclusive of loans to banks and after deduction of valuation reserves;

individual loan ‘tems are shown gross

2 Includes guaranteed obligations.
3 Figures revised; see BULLETIN for February 1959, p. 214, note 2.

See also NOTE on opposite page.
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RESERVES AND LIABILITIES OF BANKS IN LEADING CITIES

[Monthly data are averages of Wednesday figures.

In millions of dollars]

405

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits Borrowings
Re- Bal- De-d Inﬁli- qui- Demand c
serves | Cash | &n€es | mand | vid- 4 gya406 | Certin VIC | States -4D-
Month or date with | in] ‘g“h de;t vals, | %04 | fed vals, |04 g -S. ital
F.R. | vault [ 40:. [POSIts | part- | ,ope | and part- | g | GOVE From ac-
Banks mestic| ad- | ner- 5o " Jo” | U.S. | ner- | o7 | and Time | F. R, | From | counts
banks (justed!| ships, | 5 cers’ | Govt. | ships, | o | Postall Do- | g Banks| others
ggg divi- |checks, 23[% divi- ?:gs- n:fcs- eign
pora- sions | etc. pora- sions
tions tions
Total—
veading Cities
1958
13,335 955 2,503|55,071|57,485| 4,120f 2,167| 3,005|22,775| 1,515 137(10,725| 1,486} 2,050 113| 1,007| 9,746
12,888] 9921 2,421|57,197(60,359( 4,208| 2,339| 2,758|24,631| 1,534]  177(10,511| 1,428] 2,064|  290| 1,221{10,222
12,835 969 2,42956,879(60,149| 4,070| 2,232| 2,196|24,794| 1,530 177/10,567| 1,588] 2,040!  521| 1,206/10,244
12,991 920| 2,376|57,540|60,106( 4,329 2,260| 2,870|24,630| 1,524 177|710,817{71,398; 2,153 r265|r1,127|10,232
.§12,692| 1,009] 2,403(57,510|60,874| 4,077| 2,412} 2,416|24,598| 1,530| 176{10,611| 1,459 2,037 186 1,157{10,220
J13,001| 988| 2,479(56,671160,098( 4,252 2,426 3,024|24,649| 1,537 177110,524{ 1,443 2,028 345| 1,146/10,211
112,869] 1,052| 2,426(57,070(60,358] 4,172 2,261} 2,723|24,647| 1,544} 177(10,091{ 1,414} 2,039| 365| 1,453/10,224
12,620f 906| 2,427|56,206(59,375| 4,202| 2,372| 2,183(24,725| 1,533 177(10,711{ 1,545{ 2,053 404| 1,286/10,258
12,556]  998| 2,441{57,665(61,083| 4,009 2,175| 1,353(24.804 1,530 177|10,685] 1,585| 2,029|  337| 1,196|10,248
13,426 974] 2,519|57,019160,702{ 4,000| 2,432} 2,927i24,814| 1,556 176]10,749] 1,644} 1,995 902| 1,020{10,231
12,737 999| 2,330|56,628|59,436| 4,068( 1,950| 2,320(24,834| 1,501 180(10,125( 1,579| 2,081 4421 1,323{10,238
1958
Mar...oooovvnviinnns 4,319 138 51115,534(17,081 330| 1,190 1,056' 2,979 175 251 2,973| 1,189] 1,578 13 465 3,132
1959
Feb...oovvrvvnnnnn 3,850 148 50115,588(17,320 297] 1,298| 877| 3,291 133 26] 2,907| 1,121| 1,685 21 543| 3,261
Mar....oooovviennnnn ,977 145 52115,709117,426 292( 1,130 711 3,372 143 27 2,913| 1,251| 1,688 49 516/ 3,250
140 45115,714/17,1901 302 1,238} 992| 3,309 128 26| 2,956| 1,114| 1,750|...... 510 3,268
156 4715,657(17,423)  271| 1,468 791| 3,277 134 26( 2,885| 1,152 1,665|...... 493 3,268
140 56(15,455{17,264{  316; 1,259] 921| 3,289 134 26( 2,928( 1,118 1,660 6] 442 3,256
155 51(15,527|17,401 300| 1,227 806} 3,289 134 26| 2,861| 1,101} 1,667|...... 728| 3,250
140 59(15,462|17,124 308 1,281 7251 3,327 132 27| 2,927} 1,237| 1,678 4 520} 3,255
154 50i16,131117,848 267| 1,088 454| 3,388 133 271 2,892 1,260| 1,681 S 412 3,252
142 55(15,634(17,488] 291 1,260 972 3,370 153 27| 2,972| 1,291| 1,660; 180] 612| 3,248
142 45|15,610(17,243{ 303| 892 693| 3,403 153 27| 2,863 1,216 1,734 7 518f 3,245
Outside
New York City
1958
Mar.....ooovvvennnen 9,016 817| 2,452)39,537(40,404| 3,790 977| 1,949{19,796; 1,340 112| 7,752, 297 472 100 5421 6,614
1959
Feb...ooovvevennns 9,038 844| 2,371141,609|43,039| 3,911| 1,041} 1,881|21,340{ 1,401 151 7,604 307 379 288 678| 6,961
Mar.........oovvnnns 8,858 824| 2,37741,170(42,723| 3,778| 1,102| 1,485(21,422| 1,387 150| 7,654 337 352 472 690 6,994
780| 2,331|41,826/|42,916| 4,027| 1,022 1,878|21,321| 1,396| 151|r7,861| r284| 403 265 r617| 6,964
853] 2,356(41,853(43,451] 3,806 944| 1,625|21,321 1,396] 150§ 7,726{ 307| 372 186 664| 6,952
848| 2,423(41,216(42,834( 3,936] 1,167| 2,103{21,360( 1,403 151) 7,596 3251 368; 339 704{ 6,955
897| 2,375141,543(42,957| 3,872| 1,034] 1,917|21,358| 1,410 151 7,230, 313} 372 365 725| 6,974
766| 2,368{40,744|42,251| 3,894) 1,091| 1,458(21,398| 1,401 150] 7,784 308 375 400 766/ 7,003
844 2,391|41,534|43,235) 3,742| 1,087 89921,416| 1,397 1501 7,793 325} 348] 332 784| 6,996
832| 2,464141,385|43,214] 3,709] 1,172| 1,955)21, 1,403 1491 7,777 353 335 722 408| 6,983
857| 2,285|41,018/42,193| 3,765 1,058| 1,627|21,431| 1,348 153( 7,262] 363| 347| 435 805| 6,993
r Revised, . Note.—For description of revision beginning Mar. 4, 1953, see BuLLe-
1 Demand deposits other than interbank and U. S, Govt., less cash  TIN for April 1953, p. 357, and for figures on the revised basis beginning

items reported as in process of collection.

Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-55.



406 COMMERCIAL LOANS; OPEN MARKET PAPER

CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY!
[Net decline, (—). In millions of dollars)

Manufacturing and mining Comén’l
Public ang
Trade All ind’1
Metals | Petro- (whole- | Com- ﬁi‘ﬁe u(uullx‘t:xles Con- | other chl;_let o [change—
Period2 lli’ood, Textile%. aru:ll leu;tln, salde énc;cllity com. | trags. | Struc- typ‘g.s classgi- al]ld
quor, | apparel,| metal coal, an ealers : tion o weekly
and | and | prod- |chemical,| OPF | tetail) panies pt?gs‘ business | fied report-
tobacco | leather | ucts3 and ing
rubber banks4
1956—Jan.-June...... -302 238 | 1,362 424 369 171 —386 | —322 365 54 149 2,124| 42,243
July-Dec....... 822 -6 -7t 428 72 178 739 98 350 —66 176 2,719 2,459
1957—Jan.-June...... —456 148 915 291 214 -1 -539 366 513 —-12 —54 1,404] 1,249
July-Dec....... 331 ~159 | —496 150 | —161 -8 420 | —108 183 —49 58 161 —296
1958—Jan.-Junes..... —658 84 146 | —140 157 |6—158 | —283 —~853 —177 56 69 |6-~1,758/6—1,938
July-Dec.5..... 522 | ~232 | —454 —-14 | —121 6162 410 294 234 50 362 61,214| 61,017
-12 61 -7t —14 —94 —60 | —-264 | —109 —-23 ~112 —848| —1,119
84 183 4 20 34 | —104 —95 | —128 9 -9 B |
57 249 -10 88 152 —13 235 27 18 24 781 916
Week ending:
1959—Jan. —24 —26 —43 -6 -36 —28 —165 -7 -7 —60 ~441 —578
14 13 31 —-14 -2 -28 —15 —61 -2 2 —6 —127 —169
21 -6 37 —-10 —6 —-20 —22 —~20 —58 —15 —26 —-179 -231
28 5 18 =3 Joeeienns -11 6 —19 —-42 -3 ~20 -101 —141
Feb. 22 21 -3 -7 -7 =21 —87 —-22 1 -6 —136/ —111
11 26 60 13 11 17 —51 —~56 —50 11 22 -23 4
18 29 82 2 12 18 —-15 30 —54 -2 —12 89 100
25 7 21 -7 5 6 —18 18 =2 | —12 -1 7
Mar. 4. 18 —-37 -20 8 33 12 58 6 1 14 64 46
11. 27 114 3 32 42 -21 87 -5 7 20 289 373
18. 14 128 14 34 47 8 169 37 14 -11 497 535
25 -2 45 -7 14 31 —12 —-79 —10 —4 1 -68 -38
1 Data for a sample of about 210 banks reporting changes in their 3 Includes machinery and transportation equipment.
larger loans; these banks hold about 95 per cent of total commercial 4 Prior to week ending Jan. 11, 1956, included changes in agricultural
and industrial loans of all weekly reporting member banks and about loans.
75 per cent of those of all commercial banks. $ January-June includes 25 weeks; July-December, 27 weeks.
2 Figures for periods other than weekly are based on weekly changes. 6 Figures revised; see BULLETIN for February 1959, p. 216, note 4.

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING
{In millions of dollars]

Dollar acceptances
Commercial and finance
company paper
Held by: Based on:
End of year Accepting banks F. R, Goods stored in or
or month Placed Total Banks Im- Ex- shipped between
Placed | direct- ports { ports | Dollar points in:
Total | through ly Others| into from ex-
dealers! | (finance To- |Own| Bills Own For- United | United | change
paper)? tal | bills | bought acct eign States | States United | Foreign
* | corr. States | countries
564 1,402 574 1 172 | 117 55 Jieeens 24 378 | 274 154 29 75 43
733 1,191 873 | 289 3 86 |...... 19 565 | 285 182 17 300 89
510 1,510 2 1 175 ) 126 49 28 33 5 | 252 210 17 63 100
506 1,660 967 1 227 | 155 72 69 50 621 } 261 329 2 227 148

862 2,623 1 1,529 | 422 | 318 | 104 39 | 132 936 | 263 432 139 471 224

919 2,739 | 1,479 | 459 | 350 | 109 37 | 131 852 | 278 416 131 416 239

946 2,763 1 1,441 | 474 1 372 | 102 42 1119 806 { 296 396 130 371 247

965 2,408 | 1,352 | 396 | 292 | 104 45 (113 798 | 282 375 121 325

966 2,661 1 1,353 | 426 | 328 98 34 108 785 | 269 380 141 313 251

981 2, 1,363 | 416 | 340 75 33 91 824 | 256 385 131 337 254

958 2,188 | 1,281 ) 385 | 319 65 28 75 792 | 236 355 136 319 235

961 2,333 | 1,255 | 347 | 273 73 36 il 802 | 246 354 117 296 242

940 32,263 | 1,209 | 2 234 55 34 75 810 | 251 348 94 265 251

840 1, 1,194 | 302 1 238 64 49 68 775 | 254 349 83 244 263

1959—Jan.......vee. 3,076 875 2,201 | 1,133 | 276 | 226 51 40 60 756 | 251 346 118 168 250

Feb.....oovu 3,322 897 2,425 | 1,161 | 309 | 232 77 39 62 751 | 275 339 112 183 252
1 As reported by dealers; includes finance company paper as well as 3 Beginning with November 1958, series revised to include 270-day
other commercial paper sold in the  open market. paper. Figures on old basis for November and December, respectively,

2 As reported by finance companies that place their paper directly with were (in millions of dollars): Total, 3,192 and 2,371; placed du'ectly, 2,252
investors. and 1,891.



MONEY MARKET RATES

{Per cent per annum}
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BANK RATES ON SHORT-TERM BUSINESS LOANS

[Per cent per annum)

Fi- U. S. Government Size of loan (thous. of dol.)
Pri nance | pooo securities (taxable)2 Al
rime | com- :
Year, com- | pany | PG . Areaandperiod  Nioans | y_ | g0 | 100 | 200
month, or mercial | paper accept 3-month bills 10 100 200 and
] paper, | placed Pl- o over
week 4-to € | direct- | 2TCES 9-t0 12-| 3-to 5-
moriiet] o | 439, | Mar- | Raue | month | year,
3-f0 6- s ket |onnew Annual averages,
months? yield | issues 19 large cities:
9560 0iiiiinnnn .. ]42 |52 148 (4.4 |40
195700 iviininnnnes ..}J46 {55 |51 {48 |4.5
1956 average.....] 3.31 3.06 2.64 | 2.62]2.658 | 2.83| 3.12 1958, ccniinennnnn, 4.3 |55 150 (4.6 |4.1
1957 average.....} 3.81 3.55 3.45 {3.23(3.267] 3.53[ 3.62
1958 average.....] 2.46 2.12 2.04 {1.78|1.839| 2.09{ 2,9 Quarterly:1
19 large cities:
1958—Mar.......] 2.33 1.86 1.80 | 1.30 | 1.354 | 1.77| 2.50 1958—June.......... 4.17 ] 5.45| 4.88 | 4.40 | 3.95
pr.......J 1,90 1.59 1.52 j1.13 1 1.126 | 1.35} 2.33 Sept........... 4.21 |1 5.45|4.90 | 4.47 | 4.00
May..... 1.7 1.38 1.30 911 1.046 | 1.21 ] 2.25 Decoevninnnns 4.50 | 5.49 | 5.06 | 4.68 | 4.33
June... 1.54 1.38 1.13 .83 1 .88t 98 | 2.25 1959—Mar......... ..]4.51 15531509474} 4.32
July.... 1.50 1.31 1.13 91 962 | 1.34 | 2,54 New York City:
Aug...... 1.96 1.52 1.65 | 1.69 | 1.686 | 2.14 | 3.11 1958—June.......... 3.8815.18|4.7214.13 | 3.74
Sept.......| 2.93 2.47 2.39 12,442,484 | 2.84 | 3.57 Sept...o.......| 4.00 | 5,19 [ 4.74 | 4.28 | 3.87
t.......} 3.23 2.87 2.75 12.63]2.793| 2.83| 3.63 Dec.... . 5.38|4.94(4.52| 4.18
Nov.,... 3.08 2.75 2,75 12.6712.756 1 2.92{ 3.60 1959—Mar........... 5.30 | 4.93 ] 4.56 | 4.18
Dec.......] 3.33 2.94 2.75 | 2,771 2.814 | 3.24| 3.65 7 Northern & Eastern
cities:
t959—Jan........J 3.30 3.05 2.75 | 2.82(2.87 | 3.26| 3.8 1958—June.......... 4.17 | 5.48 | 4. .39 | 3.99
Feb.......|] 3.26 3.00 2,75 | 2.70 | 2.712 | 3.38| 3.85 Sept........... 4,21 | 5.48 1 4.90 | 4,42 | 4.03
Mar....... 3.35 3.22 2.88 {2.802.82| 3.56| 3.88 Decoovinnnnnnn 4.50 | 5.53 | 5.05 | 4.66 | 4.36
1959—Mar........... 4.49 | 5.54 | 5.06 | 4.71 35
Week ending: 11 Southern & Western
Feb. 28 3.25 3.00 2.75 .76 12.589 | 3.34} 3.77 cities:
Mar. 7...] 3.28 3.00 2.80 [2.84)2.816 | 3.51| 3.78 1958—June.......... 4.58 | 5 4.99 | 4.57 | 4.31
14...] 3.38 3.25 2.98 | 2.85|3.062{ 3.63| 3.88 Septiv........ 4.54 1 5.5514.99 [ 4.63 | 4.23
21...] 3.38 3.31 2.88 [2.77]2.763 | 3.59| 3.89 Dec. 4.79 | 5.53 [ 5.12 | 4.79 | 4.59
28...] 3.38 3.3t 2.88 2.76 | 2.766 3.53 3.94 1959—Mar. 4.84 5.20 | 4.8 4.60
. 1 Average of daily prevailing rates. . 2Except for new bill issues, 1 Based on figures for first 15 days of month,
yields are averages computed from daily closing bid prices. Note.—For description see BULLETIN for March 1949,
3 Consists of certificates of indebtedness and selected note and bond issues. pp. 228-37 ’
4 Consists of selected note and bond issues. .
BOND AND STOCK YIELDS!
[Per cent per annum]
Corporate bonds3 Stocks$
U.s State and local
Govt. govt. bonds3 By selected By Dividends/ | Earnings/
Year, month, or week bonds ratings groups price ratio price ratio
gg;%} Total4
Indus- | Rail- | Public|{ Pre~- | Com- Com-
Total| Aaa | Baa Aaa | Baa | Yot | road | utility | ferred | mon mon
Number of issues.,........ ceeed] 47 20 5 5 120 30 30 40 40 40 14 500 500
1956 average.... 3.08 2.94 ] 2.51 3.50 ( 3.57| 3.36| 3.88| 3.50] 3.65| 3.54| 4.25| 4.09 7.17
1957 average........ 3.47 3.56 3.10 4.20 4.21 3.89 4.71 4.12 4.32 4.18 4.63 4.35 8.21
1958 average.... 3.43 3.36 | 2.92| 3.95( 4.16 | 3.79 | 4.73| 3,98 4.39| 4,10 4.45| 3.97|..........
1958—Mar..... e 3.25 3,23 2.79| 3.88| 4.04 | 3.63| 4.68| 3.86| 4.30 | 3.95| 4.42 | 4.37 7.34
ADlvvieiniiiinnn, R N ¥ 3.16 | 2,70 | 3,78 4.02| 3.60| 4.67| 3.83 ) 4.32| 3.90| 4.37| 4.33 |......... .
May.eeiinnennnn eevesel]| 3.14 3,12 2.69| 3.71 | 4.00{ 3.57| 4.62| 3.80( 4.30 | 3.8 | 4.31 | 4.19{..........
3.19 3.151 2.74| 3.78| 3.98| 3.57| 4.55| 3.77! 4.28| 3.88| 4.28| 4.08 6.37
3.36 3.231 2,79 3.83| 4.02] 3.67| 4.53| 3.81 | 4.30| 3.94| 4.36| 3.98 e
3.60 3.50 3.07) 4,07 4.17| 3.85| 4.67| 3.94| 4.42| 4,16 4.45| 3.78 |..........
3.75 3.74 | 3.28| 4.32| 4.39| 4.09| 4.87 | 4.24 | 4.52 | 4.41 | 4.58| 3.69 5.63
3.76 3.69 1 3,23 4.25| 4.42 411 | 4.92| 425 4.56| 4.46 | 4.64 | 3.54..........
3.70 3.59 ] 3.17 | 4,11 | 440} 4,09 4.87 | 4.23 ] 4.56| 4.40 | 4.65| 3.42 |..........
3.80 3.57| 3,12 | 4,10 | 4.38| 4.08 | 4.85| 4.24 | 4.52| 439 4.63 ] 3.33[].......
3.90 3,60 3.19] 4,11 | 441§ 4.12 | 4.87 | 4.28 | 4.53 | 4.43| 4.54 | 3.24
3.92 3.57| 3.16 | 4.08| 443 | 4.14! 4,89 | 4,31 451 | 4.46| 4.52 | 3.32
3.92 344 | 306] 3.93| 4.40| 4.13 | 4.85| 4.28 | 4.51 | 4.43| 4.48| 3.25
3.90 3,51 3.11] 4,03 4.41 | 4.13| 4.89 | 431 | 4.47| 4.44| 4.51] 3.30
3.87 3.44) 3.06! 3.95| 440 4.11} 4.87 29§ 4.48 | 4.43 1 4.45] 3.23
3.92 3.44 | 306( 3.93| 440 | 4.13 | 4.87| 4.29 | 4.50( 4.42| 4.49( 3.23
3.92 3.44 3.06 3.92 4.41 4.13 4.85 4.28 4.52 4.42 4.49 3.22
3.94 344 | 3,061 3.92| 4.41 | 4.14| 4.83 | 4.27| 4.52| 4.43| 4.4 3.30

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; dividend/price ratios for preferred and
common stocks, on Wednesday figures. Earnings/price ratios for common
stocks are as of end of period. .

2 Series i3 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

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 on
8 median yields in a sample of noncallable issues—12 industrial and 2
public utility. For common stocks, the dividend/price and the earnings/
price ratios are now computed for the 500 stocks in the price index, but
figures prior to mid-1957 are based on the 90 stocks formerly included in
the daily price index,
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SECURITY PRICES!

Bond prices Common stock prices

Vol-

Standard and Poor’s series Securities and Exchange Commission series v

(index, 194143= 10) (index, 1939= 100) trad-

Year, month, U.S Mu- Cor- ing4

or wee! Govt. | nicipal | PO~ Manufacturing Trade, t}Sglu-

(h)ng-2 (high- | Giop. In- _ | Pub- Trans.| Fub- | fi- Min. | sands

term)? | grade)’| grade)s| Totat | dus- Rail. ultlﬁ- Total Non. | Porta- ul;‘ﬁ- nances Nna | of
trial s Du- tion s 2 Ishares)
ity Total rable du- ity | serv-
rable ice

Number of issues....... PP 15 17 500 425 25 50 265 170 98 72 21 29 31 14 |......
1956 average.......... 98.91 | 116.3 | 109.1 | 46.62] 49.80| 33.65{ 32.25} 345 439 410 465 327 156 306 358 | 2,216
1957 average...... 93,24 1 105.8 | 101.3 | 44.38] 47.66{ 28.11} 32.19| 33t 422 391 451 275 156 277 342 | 2,222
1958 average........... .02 | 106.4 | 102.9 | 46.24] 49.36] 27.05| 37.22| 341 426 385 458 270 173 314 314 | 2,965
311 388 352 422 231 162 283 283 | 2,223
312 387 340 426 233 166 286 287 | 2,395
323 401 353 438 249 169 301 300 { 2,580
331 412 362 450 259 171 305 319 | 2,696
339 424 376 459 269 173 312 331 (| 3,159
352 442 399 473 283 174 325 341 | 2,970
360 453 413 481 292 178 337 341 t 3,427
376 474 437 499 311 183 346 344 | 4,134
388 487 448 514 327 190 362 341 | 4,131
393 490 451 516 330 199 375 339 | 3,615
410 508 474 529 350 213 394 348 | 3,964
404 496 466 514 350 215 400 345 | 3,463
414 508 475 530 353 221 405 348 | 3,926
407 498 471 514 352 219 405 340 | 4,089
414 509 474 531 352 219 409 348 | 4,204
417 512 481 531 358 223 410 352 | 4,237
415 509 476 530 353 222 402 346 | 4,323
410 504 469 526 348 220 399 344 | 3,217

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
Wednesday 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-year bond.

3 Prices derived from average yields, as computed by Standard and
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%4-hour trading day.

STOCK MARKET CREDIT

{In millions of dollars)

Customer credit Broker and dealer credit!
Total— Net debit balances with Bank loans to others (than
End of month or last securities New York Stock Exchange | brokers and dealers) for pur- Money borrowed Customer’
Wednesday of month other than firms1 chasing and catrying securities2 u net er's
U. S. Govt. free
obligations | Secured by | Secured b On On credit
(col. 33+ U.S. Gov{ other Y| U.S.Gowt. Other U.S. Govt. other balances
col. 5) obligations | securities obligations securities obligations | securities
1955—De€C. .o v ivininnannnnn 4,030 34 2,791 32 1,239 51 2,246 894
1956—DeC, e vvnnivennnnnns 3,984 33 2,823 41 1,161 46 2,132 880
1957—DeC.eivivineeininnnn, 3,576 68 2,482 60 1,094 125 1,706 896
1958—Feb......ooviuvnnnn.. 3,679 102 2,580 79 1,099 199 1,647 939
Mar,......... [P 3,863 mn 2,665 86 1,198 206 1,784 954
PN N 3,980 134 2,735 70 ,245 230 1,822 985
May.....oovvenunnnes 4,069 141 2,856 75 1,213 244 1,808 979
June,..ooviiiiiann, 4,218 248 2,921 84 1,297 468 1,930 1,047
Jul¥esesoviiiiineanons 4,252 149 3,021 113 1,231 306 1,903 1,080
UBuervosrsennnoensns 4,199 140 3,013 48 1,186 251 1,751 1,103
SePtiveseersieiiinannn 4,308 122 3,109 51 1,199 210 1,865 1,119
Octeeveeiinin, 4,369 123 3,188 59 1,181 193 1,832 , 140
NOViieieareninnnnnn, 4,423 124 3,245 50 1,178 210 1,923 1,148
DeCvveveriiannnnes 4,492 146 3,285 63 1,207 234 2,071 , 159
1959—Jan...cvviviviinnanen 4,554 155 3,297 62 1,257 230 1,990 1,226
Feb......oovvvvinnn, 4,527 157 3,253 65 1,274 223 1,963 1,196

1 Ledger balances of member firms of the New York Stock Exchange
carrying margin accounts, as reported to the Exchange. Customers’ debit
and free credit balances exclude balances maintained with the reporting
firm by other member firms of national securities exchanges and balances
of the reporting firm and of general partners of the reporting . Bal-
ances are net for each customer—i.e., all accounts of one customer are
consolidated. Money borrowed includes borrowings from banks and
from other lenders except member firms of national securities

2 Figures are for last Wednesday of month for weekly reporting member
banks, which account for about 70 per cent of all loans for this purpose.
Column 5 includes some loans for purchasing or carrying U, S. Govt.
securities (such loans are reported separately only by New York and
Chicago banks). On June 30, 1956, reporting banks outside New York
and Chicago held $51 million of such loans, On the same date insured
commercial banks not reporting weekly held loans of $28 million for
pur and carrying U. S. Govt. securities and of $384 million for

Data are as of the end of the month, except money borrowed, which is as
of the last Wednesday of the month beginning with June 1955,

other securities, Noninsured banks had $33 million of such loans,
probably mostly for purchasing or carrying other securities,
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LIFE INSURANCE COMPANIES!

[Institute of Life Insurance data. In millions of dollars]

Government securities Business securities
Date Total Mort- Real Policy | Other
assets United State and gages estate loans assets
Total local |[Foreign2| Total Bonds | Stocks

States U.S)

End of year:3
19:

L RN 32,731 | 9,478 [ 6,796 | 1,995 687 | 10,174 | 9,573 601 | 6,442 | 1,878 | 2,919 | 1,840
1945.......... Cevaes . 44,797 | 22,545 | 20,583 722 | 1,240 | 11,059 } 10,060 999 | 6,636 857 | 1,962 | 1,738
1950, . ittt 68,278 | 13,760 | 11,009 | 1,170 | 1,581 | 28,111 | 25,890 | 2,221 | 19,314 | 1,631 | 2,590 | 2,872
1952.......... .] 73,375 | 12,905 { 10,252 1,153 1,500 | 31,515 | 29,069 2,446 | 21,251 1,903 2,713 3,088
1953.......... 78,533 | 12,537 | 9,829 | 1,298 | 1,410 | 34,438 | 31,865 | 2,573 | 23,322 | 2,020 | 2,914 | 3,302
1954, ... 84,486 | 12,262 | 9,070 | 1,846 | 1,346 | 37,300 | 34,032 | 3,268 | 25,976 | 2,298 | 3,127 | 3,523
1955...... 90,432 | 11,829 } 8,576 | 2,038 | 1,215 | 39,545 ] 35,912 | 3,633 | 29,445 | 2,581 | 3,290 | 3,743
1956......... ceevnn] 96,011 1 11,067 | 7,555 1 2,273 | 1,239 [ 41,543 | 38,040 | 3,503 | 32,989 | 2,817 | 3,519 | 4,076
1957000 eeeeeenieas ..j1o1,309 | 10,690 | 7,029 | 2,376 | 1,285 | 44,057 | 40,666 { 3,391 | 35,236 | 3,119 | 3,869 | 4,338

End of month:4
1956—Dec.......... PO 95,844 1 10,989 § 7,519 | 2,234 | 1,236 | 40,976 | 38,067 | 2,909 | 32,994 [ 2,829 [ 3,505 | 4,551
1957—De€C....ovivinnnnnnnes 101,309 | 10,691 | 7,028 | 2,377 | 1,286 | 43,750 | 40,737 | 3,013 | 35,271 | 3,120} 3,872 | 4,605

101,961 | 10,924 | 7,199 | 2,428 | 1,297 | 43,974 ] 40,961 | 3,013 | 35,462 | 3,143 | 3,905 | 4,553
102,310 } 10,061 | 7.214 | 2,438 | 1,300 | 44,084 | 41,061 | 3,023 | 35,587 | 3.168 | 3.938 | 4.572
102,711 | 10,866 | 7,095 | 2,461 | 1,310 | 44,386 | 41,288 | 3,008 | 35,727 | 3,191 | 3,975 | 4.566
103,058 | 10,910 | 7,106 | 2,474 | 1,330 | 44,602 | 41,497 | 3.105 | 35,840 | 3,222 | 4,011 | 4,473
103,508 | 10,889 | 7,036 | 2,502 | 1,351 | 44,774 | 41,656 | 3.118 | 35,956 | 3,241 | 4.038 | 4.610
104,008 | 10,976 | 7,083 | 2.537 | 1,356 | 44.987 | 41,828 | 3.159 | 36.060 | 3.280 | 4,067 | 4,638
104,578 | 11,163 | 7.258 | 2.561 | 1,344 | 45,198 | 42,030 | 3,150 | 36,183 | 3.303 | 4,091 | 4,640
105,054 | 11,244 | 7,300 | 2,597 | 1,347 | 45.351 | 42,200 | 3,151 | 36,323 | 3355 | 4,114 | 4.667
105,493 | 11,268 | 7,307 | 2,616 | 1.345 | 45,561 | 42.370 | 3.151 | 36,462 | 3.368 | 4,138 | 4.696
106,053 | 11,209 | 7,319 | 2,641 | 1,330 | 45,876 | 42,689 | 3,187 | 36,648 | 3,388 | 4,162 | 4.680
106,540 | 11,355 | 7.344 | 2)672 | 1.339 | 46,015 | 42,817 | 3,198 | 36,794 | 3.415 | 4,183 | 4,778

107,419 | 11,250 | 7,205 { 2,685 | 1.360 | 46,411 | 43,052 | 3.359 | 37,097 | 3,349 | 4,204 | 5.108

108,145 | 11,620 | 7,485 | 2,744 | 1,391 | 46,602 | 43,237 | 3,365 | 37,211 3,393 | 4,225 | 5,094

1 Figures are for all life insurance companies in the United States. 4 These represent book value of ledger assets. Adjustments for interest

2 Represents issues of foreign governments and their subdivisions due and accrued and for differences between market and book values
and bonds of the International Bank for Reconstruction and Develop- are not made on each item separately, but are included in total, in “Other
ment. assets.”

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

SAVINGS AND LOAN ASSOCIATIONS!

{Federal Savings and Loan Insurance Corporation data. In millions of dollars)

Assets Liabilities
End of year or month M (I}J S. s Borrowings Resen:ives
ort- ovt. avings an
Total2 gages3 obliga- Cash Other4 capital FHLB undivided
tions advances Other profits
4,578 107 344 775 4,878 218 38 475
5,376 2,420 450 356 7,386 190 146 644
15,564 1,603 1,066 899 16,107 801 93 1,453
18,396 1,787 1,289 1,108 19,195 860 84 1,658
21,962 1,920 1,479 1,297 22,846 947 80 1,901
26,194 2,021 1,980 1,471 27,334 864 96 ,191
31,461 2,342 2,067 1,791 32,192 1,412 146 2,557
35,729 2,782 2,119 2,199 37,148 1,225 122 2,950
40,007 3,173 2,146 2,770 41,912 1,263 116 3,363
45,599 3,821 2,569 3,125 47,926 1,297 154 3,857
40,243 3,217 2,027 2,782 42,362 904 98 |iiieiiinnn
40,490 3,198 2.200 2,790 | 42,735 788 87 |oieeenniis
40,825 3,197 2,409 2,800 43,219 694 92 |iieiiinnnn
41,223 3,235 2,525 2,902 43,575 813 86 | .i.iiiinn
41,751 3,248 2,563 3,002 44,083 801 66 |.ii.iiiann
42,333 3,329 2740 2,965 | 45,020 928 108 3,561
42,866 3,369 2,443 2,885 45,082 899 98 |iiiiiiiian
43,423 3,480 2,373 2.804 | 45.435 936 116 |oveieini..
43,997 3,627 2,295 2,936 45,875 1,007 130 |....ooaen
44,602 3,734 2.187 3,067 | 46,376 1,082 13 |iieeeiiins
45,067 3,784 2,231 3,169 46,853 1,121 )5 I
45,599 3,821 2,569 3,125 47,926 1,297 154 3,857
46,009 4,117 2,269 3,072 48,360 1,145 125 3,864
1 Pigures are for all savings and loan associations in the United States, 3 Beginning with January 1958, no deduction is made for mortgage

Data beginning with 1950 are based on monthly reports of insured pledged shares. These have declined consistently in recent years and
associations and annual reports of noninsured associations, Data prior amounted to $42 million at the end of 1957,

to 1950 are based entirely on annual reports. 4 Includes other loans, stock in the Federal home loan banks and other
h2 Includes gross mortgages with no deduction for mortgage pledged investments, real estate owned and sold on contract, and office buildings
shares. and fixtures.

NotE.~—Data for 1958 and 1959 are preliminary.
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FEDERAL BUSINESS-TYPE ACTIVITIES

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 liability, and activity! 1957 1958
19512 | 19522 | 19532 | 1954 | 1955 | 1956
2* 3 4 1 2%
Loans, by purpose and agency:

To aid agriculture, total. ...............ccooovuuen 4,161 | 5,070 | 6,811 | 6,929 | 6,715 | 6,752 | 6,827 | 6,466 | 6,681 | 7,605 {6,931
Banks for cooperatives. ... eee 425 424 377 367 375 457 384 430 454 428 410
Federal intermediate credit banks3...... P 633 673 590 638 689 734 997 997 935 | 1,040 | 1,228
Farmers Home Administration.......... . 596 648 701 681 724 866 880 832 906 €903
Rural Electrification Administration............. 1,920 | 2,096 | 2,226 | 2,348 | 2,488 | 2,586 | 2,634 | 2,688 | 2,732 | 2,774
Commodity Credit Corporation..... 1,426 | 3,076 | 2,981 | 2,621 | 2,349 | 1,994 | 1,525 | 1,778 | 2,499 | 1,600
Other agencies......oovviiinnneiiiiiiiinann, 31 23 18 1{ ® Q] *) “ “ Q]

To aid home owners, total . ....cooovvivneinninne. 2,142 | 2,603 | 2,930 | 2,907 | 3,205 | 3,680 | 4,381 | 4,680 | 4,769 | 4,917 | 4,628
Federal National Mortgage ASSOCIAtion. «v . es. 1,850 | 2,242 | 2,462 | 2,461 | 2,641 | 3,072 | 3,629 | 3,807 | 3,998 | 4,096 | 3,776
Veterans Administration...........coovvuvinnn. 292 162 300 383 480 464 521 691 770 820 851
Other agencies......... et e 168 63 84 145 123 182 1 1 1

Toindustry, total. .....cocovvieviiiiiiiiiiiiinnn, 598 588 431 678 619 640 652 674 645 654
Treasury Department........... 174 353 306 209 211 254 251 224 222
Commerce Department......... . 598 } 413 9 261 219 219 216 217 203 191
Other agencies.......c.vovnuvenes v 112 191 210 182 206 219 241

To financing institutions. . . ... s et iaaas 814 864 952 870 | 1,419 11,233 | 1,084 | 1,124 | 1,270 701 931

To aid States, territories, etc., total .. ............ .. 744 | 1,020 645 272 245 246 243 276 264 275 271
Public Housing Administration................ 589 894 500 112 90 106 94 186 105 107 91
Other agencies...o.oveierereeinrnneiierannnens 155 126 145 160 155 140 149 90 159 167 180

Foreign, total. .....covvvvinvinivnniinnn N 6,110 | 7,736 | 8,043 | 8,001 | 7,988 | 8,223 | 8,300 | 8,316 | 8,754 | 8,965 | 9,022
Export-Import Bank............... Ceeeieeees 2,296 | 2,496 | 2,833 | 2,806 | 2,702 | 2,701 | 2,667 | 2,656 | 3,040 | 3,111 ,094
Treasury DepartmentS.......ooooviinanen .| 3,750 | 3,667 | 3,620 | 3,570 | 3,519 | 3,470 | 3,470 | 3,470 | 3,470 | 3,470 | 3,470
International Cooperation Administration. . veve...|61,515 | 1,537 | 1,624 | 1,767 | 1,995 | 2,084 | 2,139 L1951 2,338 | 2,412
Other agencies....c.cevvviiireninirnenanninnnns 64 5 53 | N P 57 S 51 49 4 45

All other purposes, total. . . ......ocoviviieinnnann. 35 75 119 166 256 213 338 306 344 393 <449
Housing and Home Finance Agency............. (O] 5 29 127 209 156 275 246 283 331 383
Other agencies..oc.ovuveverrsrcavenceionnncnns 34 69 90 39 47 57 60 60 62 62 65

Less: Reserves for 1osses. ...ovoueiivieniiann. —I173 | =140 | —203 | —228 | —268 | —309 | —695 | =501 | —367 | — —486
otal loans receivable (net). ............ 14,422 (17,826 (19,883 [19,348 (20,238 20,657 (20,980 |21,320 (22,395 (23,147 (22,383
Investments:

U. 8. Government securities, total............couvu. 2,226 | 2,421 | 2,602 | 2,967 | 3,236 | 3,739 | 3,881 | 3,762 | 3,704 | 4,523 | 4,467
Federal home loan banks. ........o.ovevivnnne. 249 311 387 641 745 | 1,018 | 1,017 881 896 | 1,456 | 1,366
Federal Savings and Loan Insurance Corp e 200 208 217 228 241 256 274 264 274 283 293
Federal Housing Administration.......... PR 285 316 319 327 381 458 482 504 471 533 536
Federal Deposit Insurance Corporation. .........[ 1,353 | 1,437 | 1,526 | 1,624 | 1,720 | 1,825 { 1,914 | 1,917 | 1,937 | 2,013 | 2,030
Other agencies......oooovieeirnenneenenes R 1 148 152 147 149 181 194 195 226 23 242

Investment in international institutions. ereaas 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385

Other securitiesT...ovueevriiieierneeanineannnns 257 223 219 197 179 284 34 340 33. 36. 3,731

Inventories, total. .. .....covvuinniiiinreronriiaannns, 1,461 | 1,280 | 2,515 | 3,852 | 4,356 (21,375 |21,450 121,514 121,628 (21,206 |21,540
Commodity Credit Corporation................ ... 1,174 978 | 2,087 | 3,302 | 3,747 | 3,651 { 3,153 ,090 | 3,025 | 2,636 | 3,310
DGggensel]S)epa.rtmle\rat.... ......... P [ PN .. [ PO P ....|11,004 1}7,(1)(2); I;,(I)SZ H,égg lO,ggG 1(7),‘1;83

eral Services Administration.................. 6,517 | 7, ,09 , , s

OTHEr AZENICIES. v v v v s vnvnnnsnonssnonononensnens }oass| 03| a8 ss0| 609 {8301 | 7131 | 15 | 1as | 175 | ise

Land, structures, and equipment, total. .............. 3,358 | 3,213 | 8,062 | 8,046 | 7,822 | 9,985 | 9,979 | 9,974 | 9,962 {10,020 ;10,459

Commerce Dept. (primarily maritime actwmes) [N P PN 4,834 | 4,798 | 4,822 | 4,502 | 4,506 | 4,520 | 4,535 ,56 ,589

Panama Canal Company.....coeeeveueeenneonsees 298 415 363 421 421 398 401 599 398 39 396

Tennessee Valley Authority........... veev....] 1,048 ) 1,251 | 1,475 | 1,739 § 1,829 | 1,762 | 1,803 | 1,791 | 1,801 | 1,789 | 1,803

Housing and Home Finance Agency............. .. 1,284 1,202 R 728 450 236 114 106 88 77 32

Nat, Advisory Committee for Aeronautics...,..... 281 281 283 274 280

Bonneville Power Administration. . 328 342 345 349

General Services Administration.................. 1,308 | 1,327 | 1,341

Post Office Department. ..... e, 599 599 637

Other agencies. .oo.ovveersvanrereararernocenaanns 608 644 | 1,033

Bonds, notes, & debentures payable (not guar.), total...] 1,369 | 1,330 | 1,182 | 1,068 | 2,379 | 2,711 | 3,497 | 3,647 | 4,662 | 4,749 | 3,812

Banks for cooperatives................ 170 181 15 15 185 257 190 237 247 224 207

Federal intermediate credit banks. . . . 674 704 619 640 665 721 953 959 902 992 | 1,181

Federal home loan banks............. e 525 45 414 272 958 963 733 765 825 468 455

Federal National Mortgage Association.......veeefieenniitoann [ PN CRTTN 570 770 { 1,620 | 1,687 | 2,688 | 3,065 | 1,968

¢ Corrected.

Note.—Statistics beginning Mar. 31, 1956, reflect the expanded cover-
age and the new classification of agencies now reported in the Treasury
Bulletin, The revised statement includes a larger number of agencies, and
their activities are classified according to the type of fund they represent.
Funds are combined in the table above, but are shown separately in the
table on the following page. Classtﬁcatlons by supervisory authorities
are those in existence currently. Where current Treasury compilations
do not Jarovlde a detailed breakdown of loans, these items have been
classified by Federal Reserve on basis of information about the type of
lending activity involved.

* Totals reflect exclusion of agencies reporting other than quarterly.

1 Figures for trust revolving funds include interagency items. For all
types of funds combined, loans by purpose and agency are shown on a
gross basis; total loans and all other assets, on a net basis, i.e., after
reserve for losses.

2 Coverage changed from preceding period (see also NoTE),

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 frust revolving transactions.

4 Less than $500,000.

5 Figures represent largely the Treasury loan to the United Kingdom,
and through 1952 are based in part on information not shown in Treasury
compilation,

6 Figure derived by Federal Reserve.

7 Includes investment of the Agricultural Marketing revolving fund in
the banks for cooperatives; Treasury compilations prior to 1956 classified
this item as an interagency asset.

8 Inciudes $1,000 million due under the agreement with Germany
signed Feb. 27, 1953 and lend-lease and surplus property balances due
the United States in the principal amount of $1,875 million.



FEDERAL BUSINESS-TYPE ACTIVITIES

PRINCIPAL ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES

[Based on compilation by Treasury Department.

In millions of dollars]
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Assets, other than interagency items!

Liabilities, other than
interagency items!

Bonds, notes, Pri-
Invest- H ’ U.S
and deben- . | vatel
Date, and fund or activity L ments Land, tures payable .GOVt' ownei{l
oans| y,. struc- Oth nter- | -
re- tures, her | Ty | inter
Total | Cash | (o | ven- j and | Other liabil- est
able | tories Public equip- Guar- ities
sc‘l:(.:l‘)lt- ?egl:_r ment a.nbteed Other
rities | rities u.s.
All activities
1954—DPec. 3l it 41,403} 1,371|19,348] 3,852( 2,967 3,432| 8,046 2,387 33| 1,068| 4,183(35,610] 508
1955—Dec. 3. it 45,304] 1,338|20,238| 4,356] 3,236 3,414| 7,822| 4,900 44| 2,379 2,703(39,583| 596
1956—Dec. 3%, o i 69,653] 4,996120,657(21,375] 3,739 3,669) 9,985| 5,232 67| 2,711} 3,659(62,516; 699
1957—June 30*. . ... ... i i 69,059 3,981|20,980(21,450( 3,881} 3,725 9,979( 5,063 57| 3,497 3,325(61,144| 1,037
Sept. 30, .o 70,175| 4,692)21,320(21,514| 3,762| 3,725 9,974} 5,186 60| 3,647 2,634/62,778] 1,056
Dec. 3luuunniiiiniiiiii i 71,139] 4,291122,395|21,628| 3,804| 3,718/ 9,962 5,340 49| 4,662| 2,916(62,391| 1,121
1958—Mar. 3. . oovin i 72,242| 4,158/|23,147|21,206| 4,523| 3,753(10,020| 5,436 49( 4,749| 3,472(62,789| 1,183
June 30%. .. e, 72,677) 4,793122,383|21,540| 4,467| 3,731(10,459] 5,304 47| 3,812) 4,153(63,460| 1,204
Classification of agencies reporting quarterly,
by type of fund and activity, June 30, 1958
Public Enterprise Funds—Total............... 20,924] 1,645| 8,651 4,552 878 143| 3,671] 1,386 47| 804] 2,024(18,049. ..
Farm Credit Administration:
Federal Farm Mortgage Corporation............ 8
Agricultural Marketing Act, revolving fund. . .... 186
Agriculture Department:
Commodity Credit Corporation................ 5,171
Disaster loans, etc., revolving fund.............. 125
Allother. .. .o, 43|
Housing and Home Finance Agency:
Public Housing Administration................. 143
Federal Housing Administration. ............... 878
Federal National Mortgage Association.......... 2,412
Office of the Administrator................. . 786|
Federal Savings and Loan Insurance Corporatio 306
Small Business Administration................

Export-Import Bank........
Tennessee Valley Authorit
Panama Canal Company .
Veterans Administration. ......
General Services Administration
Treasury Department.
Post Office Departme;
Interior Department
All other

Intragovernmental Funds—Total......
Defense Department:
Army.

Navy....
Air Force
Allother...........

Certain Other Activities—Total
General Services Administration., .
Agriculture Department:

Farmers Home Administration. ..

Rural Electrification Administration
Veterans Administration............
National Advisory Committee for Aeronautics
Interior Department...............co00uun.
International Cooperation Administratio
Treasury Department.................
Commerce Department—maritime activities.
Allother. .. oovvreninn i,

Certain Deposit Funds—Total.................
Banks for cooperatives. . ............ ..., .
Federal Deposit Insurance Corporation. . .
Federal home loan banks...............

Certain Trust Revolving Funds—Total.
Federal National Mortgage Association.
Federal intermediate credit banks. ..
Office of Alien Property
Allother. .o oviiiiiiei i ciii e

112,853

Classification of activities (mainly non-business-type)
reporting on fiscal-year basis, June 30, 1958

Certain Other Activities—Total...............
Iaternational Cooperation Administration..........
Atomic Energy Commission
Veterans Administration..... ..
Agriculture Department. . ..........c..covvea...
Defense Department—Corps of Engineers..........
Interior Department..........coovvuvveeinnoennna.
Treasury Department............ovoiiviinns ..
Department of Health, Education and Welfare .....
Commerce Dept. (mainly Civil Aeronautics Adm.). .
Allother....ooviiiiiiiiiiiiiiiiiienennns

8,204

188

329!,

151

9 Figure represents total trust interest,

For other notes, see opposite page.
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FEDERAL FINANCE

SUMMARY OF FEDERAL FISCAL OPERATIONS

[On basis of U. S, Treasury statements and Treasury Bulletin.

In millions of d

ollars]

Derivation of Federal Government cash transactions

Receipts from the public, Payments to the public, Net Federal cash borrowing or
other than debt other than debt repayt. (—) of borrowing
Excess
Period of;‘rects. I B
erio rom n- ess: .
Fquals: Plys: Equals: or crease, EqNu:tI.\-.
Net Plus: Less: Total | Budget | Trust Less: -1‘1 otal | payts. or de- cash
Trust Intra- rects. ex- fund g to (=), | crease Net
Budget fund Govt from endi- ex- Adjust- | payts. the (=), in | inv. b Other | borrow-
receipts | 40 . D X~ | ments3 | to the A s %Y 1 non- | ingor
receipts | trans.! the tures pendi- ublic public debt Govt. cash repayt
public2 tures P (direct | agen. & debt4 p_y g
& agen.)| tr. funds|

Cal. year—1956...... 70,994 | 12,398 | 3,023 | 80,334 | 67,216 | 10,339 | 2,747 | 74,809 5,525 —3,560| 2,481 —136 { —5,910

957, 72,284 | 15,368 | 3,079 | 84,521 | 71,692 | 14,794 | 3,155 | 83,328 1,191 467 1,573 64 | —1,168
1958.. 68,694 | 16,797 | 3,710 | 81,728 | 75,782 | 17,856 | 4,622 | 89,014 | —7,287| 7,533 -717 487 7,762

Fiscal year—1955, .. 60,390 | 9,536 | 2,061 | 67,836 | 64,570 | 8,546 | 2,578 | 70,538 | —2,702] 3,986 1,533 644 1,809
1956..... 68,165 | 11,685 | 2,739 | 77,088 | 66,540 | 9,436 | 3,358 | 72,617 4,471 —578} 3,166 623 | —4,366
1957..... 71,029 | 14,369 | 3,242 | 82,107 | 69,433 | 12,961 2,386 | 80,008 2,099} —1,053] 2,339 292 | —3,100
1958..... 69,117 | 16,329 { 3,493 | 81,893 | 71,936 | 16,069 | 4,592 | 83,413 | —1,520| 6,216 657 —200 5,760

Semiannually:

1957-—Jan.-June....] 42,960 | 8,200 | 1,669 | 49,464 | 35,632 | 7,659 1,901 | 41,390 8,073| —5,089| 1,693 98 | —6,879
July-Dec.....§ 29,325 } 7,167 1,410 | 35,057 | 36,060 | 7,133 1,254 | 41,938 | —6,882| 5,556] —120 -34 5,711
1958—Jan.-June....] 39,792 | 9,162 | 2,083 | 46,836 | 35,876 | 8,936 | 3,337 | 41,475 5,362 660 777 —166 49
July-Dec..... 28,902 \ 7,635 1,627 | 34,892 | 39,906 | 8,921 1,285 | 47,539 |—-12,649| 6,873/ —1,494 653 7,713

Monthly:

1958—Feb.........} 6,299 1,684 2171 7,759 | 5,528 | 1,317 105 | 6,740 1,020 145 305 —-52 —107
Mar.........J] 9,501 1,127 135 | 10,485 5,749 1,564 803 6,509 3,976! —2,168 14 —67 1 —2,114
3,496 1,331 194 | 4,626 | 6,122 | 1,479 786 | 6,814 | —2,188[ 2,380 —181 —125 2,686
4,925 1 2,131 144 | 6,908 | 5,846 | 1,363 187 | 7,021 —114 591 618 68 —96
10,785 | 2,069 | 1,167 | 11,685 ,621 1562 169 | 8,015 3,670 —150 140 -6 —285
.94 1,111 2711 | 3.784 | 6,613 | 1,786 487 | 7.912 | —4,128) —835] —337 70 —569
4,838 1,956 236 | 6,554 | 6,198 1,412 16| 7,594 | ~1,0 3,017 391 51 2,575
7,208 885 155 1 7,936 | 6,633 1,397 —253 1 8,283 —348| —1,650{ —338 631 —1,374
2,769 1,025 195 3,596 7,144 1,597 713 8,028 | —4,432 3,640 —571 183 4,027
4,962 1,486 214 6,231 6,237 1,310 346 7,200 —969 2,867 —276 141 ,003
6,180 1,171 556 1 6,791 7,080 | 1,419 —24) 8,522 | —1,732 —166] —363 145 51
4,528 759 236 5,049 6,776 1,883 1,074 7.585 1 —2,536 2,801] —846 10t 3,546
6,576 1,637 208 8,002 6,331 1,462 —236 8.029 —2 —434 128 64 —626
Effects of operations on Treasurer’s account
Operating transactions Financing transactions S:fl:):rglea:c(ei) Aocogrtgtgsfg;%asot}r;:gggmted
Period Trust Net Net Increase, Deposits in—
Bbfjet ﬁl;xl:d R market inv.F (E) d or
udget econ- | issuance | in Fed. ecrease
surplus, alc:tli’(%u' ciliation | (4)of | sec. by | (~), in oHél.ge Trea§s- Bal F.R. | Treas~ O;L\ter
or * | to Treas. | Govt. Govt. gross T utst urer ance | Banks ury ts
deficit d eff)il;:it cash agency agency direct reasury | account (avail- { Tax and asse
(=) . obliga- | & trust | public able Loan
tions$ fundss debt funds) | Accts.

Fiscal year-—~1955.....1 —4,180 991 —-29 602 | —1,362 3,115 -312 —551 6,216 380 | 4,365 1,471
1956..... 1,626 2,250 309 173 | —2,617 [ —1,623 —213 331 6,546 522 | 4,633 1,391
1957..... 1,596 1,409 —518 1,085 | —2,300 | ~2,224 5 —956 5,590 498 4,082 1,010
1958.....] —2,819 262 670 567 —-197 5,816 140 4,159 | 9,749 410 | 8,218 1,121

Semiannually:

1957—Jan.-June..... 7,328 543 -36 1,090 | —1,603 | —6,101 60 1,163 | 5,590 498 | 4,082 | 1,010
July-Dec......| —6,735 34 159 1,007 21 4,371 —160 —984 ,606 481 3,084 | 1,041
1958—7Jan.-June..... 3,91 228 511 —440 —=218 1,445 300 5,143 | 9,749 410 | 8,218 1,121
July-Dec......|—11, —1,286 —232 —121 1,144 6,579 —131 | —4,788 | 4,961 358 | 3,468 1,135

Monthly:

1958—Feb.......... 771 367 -314 142 —-171 124 30 888 | 4,394 516 | 2,837 1,041
Mar.......... 3,753 —437 444 101 64 | —2,055 187 1,682 | 6,076 474 | 4,596 | 1,006
Apro...oouen. —2,626 —147 711 —144 279 2,433 94 412 | 6,487 594 1 4,558 } 1,335
May......... —920 768 —17 —34 —597 595 152 —357 6,130 395 4,730 1,005
June......... 4,164 508 —-914 —~729 —332 691 —231 3,619 | 9,749 410 | 8,218 1,121
July.........} —3,667 —675 225 -31 330 ~877 —65 | —4,630 | 5,119 617 { 3,262 | 1,240
Aug....ov... ] —1,361 543 —195 10 —470 ,009 288 1,249 | 6,368 540 | 4,769 1,059
Sept....... 575 —511 —284 -3 314 | -1,810 —450 | —1,269 | 5,099 371 3,535 1,193
Oct..... —4,376 —572 511 -32 519 3,546 161 —~565 | 4,534 363 | 2,916 | 1,255
Nov..... —1,274 177 111 -37 212 2,848 46 1,991 6,525 424 | 4,879 1,222
Dec...... —900 —248 —601 -28 239 —138 —113 | —1,564 | 4,961 358 | 3,468 1,135

1959—Jan.......... —2,248 | —1,124 462 —4 1,047 2,879 54 957 | 5,918 447 | 4,054 1,417
Feb.o...oou.. 245 175 —477 57 4 —697 -7 —644 5,274 492 3,454 1,328

? Preliminary. n.a. Not available. Budget expenditures, and payroll

1 Consists primarily of interest payments by Treasury to trust accounts
and to Treasury by Govt. agencies, transfers to trust accounts representing

tirement funds.
2 Small adjustments to arrive at

deductions for Federal employees ro-

this total are not shown separately.

For other notes, see opposite page.
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DETAILS OF FEDERAL FISCAL OPERATIONS

[On basis of Treasury statements and Treasury Bulletin unless otherwise noted. In millions of dollars]

: Selected excise taxes
Budget receipts (Int. Rev. Serv. repts.)
Adjustments from total Income and
Budget receipts profit taxes
Period Net Transfers to— Total Individual Em- »
Budget R Budget Ex- ploy- 0::‘er Liguor | ,To" all\ldé'rrse-
re- fomds | _Te- oo | ment | JFe- 1T bacco (Grioics
ceipts | g, | High. | R.R-| of | ceipts Corpo- | ‘3% | taxes7 | 1P
age | way | [f¢ | re- With- | oepe | © ation
trust | trust | A% | ceipts held er
fund6 | fund ace
Fiscal year—1955......}60,390 | 5,040 |...... 599 | 3,426 (69,454 |21,254 (10,396 (18,265 | 9,211 | 6,220 | 4,108 | 2,743 | 1,571 | 3,177
1956......168,165 | 6,337 |...... 634 | 3,684 {78,820 }24,012 11,322 (21,299 |10,004 | 7,296 | 4,887 | 2,921 | 1,613 | 3,778
1957......§71,029 { 6,634 |1,479 | 616 | 3,917 (83,675 |26,728 (12,302 (21,531 |10,638 | 7,581 | 4,895 | 2,973 | 1,674 | 4,098
1958......169,117 | 7,733 (2,116 | 575 | 4,433 183,974 |27,041 |11,528 (20,533 |10,814 | 8, 5,414 | 2,946 | 1,734 | 4,316
Semiannually:
1957—Jan.-June..... 42,960 | 4,075 | 836 | 304 | 3,454 {51,630 |13,708 | 9,298 |15,978 | 5,313 | 4,705 | 2,628 | 1,325 857 | 2,222
July-Dec...... 29,325 | 3,135 [1,151 305 655 134,571 |13,760 | 2,874 ,273 | 5,595 | 3,445 | 2,625 | 1,574 848 | 2,226
1958—Jan -June.....]39,792 | 4,598 | 96 270 | 3,778 (49,403 13,281 | 8,654 |14,260 | 5,219 | 5,199 | 2,789 | 1,372 886 | 2,0
July-Dec...... 28,902 | 3,383 |1,112 | 265 634 34 296 113,769 | 2,827 | 6,174 | 5,364 | 3,653 | 2,509 | 1,600 931 | 1,963
Monthly:
1958—Feb.,........| 6,299 955 190 78 2351 7,756 | 3,953 788 406 864 | 1,302 443 201 130 11 o
M 150 43 855 (11,182 | 2,000 658 | 6,538 860 680 446 225 137 -
145 17 | 1,678 | 6,039 792 | 2,792 476 785 722 472 218 147
168 70 950 | 7,334 ] 3,614 640 449 922 | 1,293 416 256 157 961
161 43 86 (11,849 | 1,941 | 1,724 | 5,906 895 818 565 275 161
177 17 147 ,624 | 1,195 258 479 926 355 411 252 154
206 72 133 | 6,280 | 3,476 123 316 908 | 1,105 352 249 164 [ 1,006
188 175 | 8,119 | 2,093 | 1,815 | 2,267 912 549 483 265 160
180 21 112 | 3,446 | 1,225 162 374 954 386 344 328 171 1 957
198 68 4| 5,979 | 3,641 94 319 811 816 298 284 147
164 4 64 | 6,848 2 139 373 | 2,419 853 441 623 222 136 |J
172 14 —26 | 4,956 948 | 1,996 424 847 321 420 201 155 | n.a.
182 71 374 | 8,152 | 4,356 846 362 906 | 1,281 401 n.a. n.a. | na.
Budget expenditures 8
Major national security Agri-
Vet- culture
Period Intl. erans’ | ;. abor and Nat- | Com- | Gen-
Total affairs | Inter- | serv- and agri- ural merce eral
Totals | Military Military | om0 ﬁnand est icgs and) _Cirre cul-l re- h and | govern-
ota assist- ance ene~ tural | sources| housing | ment
defense ance | nerey fits re-
sources|
Fiscal year—1955. , 40,626 | 35,532 | 2,292 | 1,857 | 2,181 | 6,438 | 4,457 | 2,575 | 4,389 | 1,202 | 1,504 { 1,199
956. . 40,641 | 35,791 2,611 | 1,651 | 1,846 | 6,846 | 4,756 | 2,821 | 4,868 | 1,104 | 2,030 | 1,627
1957...... 43,270 | 38,439 2,352 | 1,990 | 1,976 | 7,308 | 4,793 | 3,022 | 4,526 | 1,296 1,455 1,787
1958. . ccvviivinnn 44,142 | 39, 062 2,187 { 2,268 | 2,234 | 7,689 | 5,026 | 3,447 | 4,389 | 1,543 2,109 1,356
Semiannually:
1957—Jan.-June........ ....} 35,632 | 22,676 | 19,892 1,439 | 1,060 | 1,043 | 3,721 | 2,502 | 1,545 | 2,399 560 574 608
July-Dec........ veoesf 36,060 | 21,724 | 19,370 ,031 | 1,080 | 1,216 | 3,912 | 2,400 | 1,636 | 2,651 850 | 1,003 661
1958—Jan.-June............] 35,876 | 22,418 | 19,692 | 1,156 | 1,188 | 1,018 | 3,777 | 2,626 | 1,811 | 1,738 693 1,106 695
July-Dec.o.oeivvunns 39, 1906 23,246 | 20,619 1,145 269 | 1,206 | 3,686 | 2,580 | 2,158 | 3,922 896 1,438 765
Monthly:
1958—Jan............ veeees 6,011 3,672 | 3,146 205 211 184 697 433 360 223 112 229 100
Feb.. e .. ,521 3,183 94 173 167 612 429 222 249 100 133 99
3,608 | 3,061 278 195 160 624 432 235 347 90 149 102
3,652 1 3,216 194 200 94 619 465 317 427 108 298 135
3,653 3,195 212 201 127 603 436 291 235 121 252 132
4,312 | 3,891 173 208 286 622 431 386 257 162 45 127
3,752 | 3,196 294 222 222 648 431 356 630 122 298 148
3,605 3,205 122 215 233 578 404 368 495 151 233 127
3,863 | 3,489 151 189 158 586 410 345 769 165 212 123
4,225 1 3,802 168 221 220 608 454 436 673 166 233 135
3,589 | 3,169 189 211 175 614 441 343 574 151 238 109
4,212 3,758 221 211 198 652 440 310 781 141 224 123
1959—Jan......... e .| 6,776 ) 3,693 | 3,298 163 213 212 680 445 432 798 106 310 97

3 Consists primarily of (1) intra-Governmental transactions as de-
scribed in note 1, (2) net accruals over payments of interest on savings
bonds and Treasury bills, (3) Budget expenditures involving issuance of
Federal securities, (4) cash transactions between International Monetary
Fund and the Treasury, (5) reconciliation items to Treasury cash, and
(6) net operating transactions of Govt. sponsored enterprises.

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

S Excludes net transactions of Govt. sponsored enterprises, which are
included in the corresponding columns above.

6 Includes transfers to Federal disability insurance trust fund.

7 Represents the sum of taxes for old-age insurance. railroad retire-
ment, and unemployment insurance,

8 The 1960 Budget document showed certain revisions in fiscal year data.
When the revisions were in classification of functions—such as the shift
of defense-support activities from military assistance and major national
security to international affairs-~the revisions were made in monthly and
semiannual data. Other fiscal year revisions not available for monthly
and semiannual periods.

For more details, see the 1960 Budget document and the Treasury
Bulletin, Table 4.

9 Includes stockpiling and defense production expansion not shown
separately.

For other notes, see opposite page.
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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
Total Marketable Nonmarketable
otal.
End of Tl%t:sl gross Con- Special
month Eoel | direct Bonds vert Tax | issues
debt2 Total Certifi- ibl s d
. cates of ! ?is Total Sav- an
Total | Bills inél:bt- Notes qu:1]< Bank | boD otal blgx%csis is:‘g,;
edness eligi- re-
ble4 | stricted notes
64.3 57.9 50.5 41.6 2.0 |..oieannn 6.0 8.9 6.1 2.5 7.0
278.7 | 278.1 255.7 198.8 17.0 38.2 | 23.0 56.9 | 48.2 8.2 | 20.0
257.0 | 256.9 | 225.3 165.8 15.1 21.2 11.4 59.5 | 52.1 541 29.0
259.5 | 259.4 | 221.2| 142.7 18.1 29.1 18.4 12.1 66.4 | 57.6 7.5{ 35.9
267.4 | 267.4 | 226.1 148.6 | 21.7 16.7 | 30.3 12.5| 65.0| 57.9 5.8 39.2
275.2 1 275.2 | 231.7 154.6 | 19.5 26.4 | 31.4 12.0 [ 65.1 57.7 6.0 | 41.2
278.8 | 278.8 | 233.2 | 157.8 19.5 28.5 | 28.0 11.8| 63.6 | 57.7 4.5 42.6
280.8 | 280.8 | 233.9 163.3 | 22.3 15.7 | 43.3 11.4| 59.2 | §7.9 © | 439
276.7 | 276.6 | 228.6 | 160.4 | 25.2 19.0 | 35.3 10.8 | 57.4| 56.3 [.......| 45.6
1957—Dec......... .| 275.0{ 2749 | 227.1 164.2 | 26.9 34.6 | 20.7 9.5| 53.4] 52.5(.......| 45.8
1958—Mar.......... 272.7 | 272.6 | 225.1 162.9 | 23.0 31.5 | 20.7 . 9.1 53.1 52.3 |[.... 45.8
Apr...c.ooovns. 275.1 228.0 | 166.0 | 22.4 31.1 24.7 . 9.0 53.0| 52.2{....... 45.4
275.7 | 221.9 166.0 | 22.4 31.1 24.8 . 9.0 53.0( 52.11.......] 46.1
276.3 | 228.5 166.7 | 22.4 3291 20.4 . 891 52.9 . 46.2
275.5 | 228.0| 166.4 | 22.4 32.9 | 20.5| 90.6 8.8 52.8 45.9
278.5 | 230.6 | 169.2 | 22.4 38.5| 20.7| 87.7 8.6 1 52.8 46.3
276.7 | 229.0 | 167.7 | 22.7 38.5 | 20.7 | 85.8 8.5 | S52.8 46.0
280.2 | 233.2 172,2 } 25.9 38.5| 21.9| 85.8 8.4 52.7 45.4
283.1 236.3 175.4 | 29.1 38.5[ 219 85.8 8.4 52.6 45.1
282.9 | 236.0 175.6 } 29.7 36.4 | 26.1 83.4 8.3 | 52.1 44.8
285.8 1 239.9 179.8 | 30.3 36.4| 28.9| 84.2 8.2 51.9 43.9
285.1 239.4 179.3 31.8 38.0 25.3 84.2 8.1 51. 43.9
282.0 236.1 176.3 32.2 34.4 25.4 84.2 8.0 51.9 43.9
1 Includes some debt not subject to statutory debt limitation (amounting 4 Includes Treasury bonds and minor amounts of Panama Canal and
to $421 million on Mar, 31, 1959) and fully guaranteed securities, not Postal Savings bonds.
shown separatety. 5 Includes Series A investment bonds, depositary bonds, armed forces
2 Includes non-interest-bearing debt, not shown separately. leave bonds, and adjusted service bonds, not shown separately.
3Includes amounts held by Govt. agencies and trust funds, which 6 Less than $50 million.
aggregated $9,780 million on Feb. 28, 1959.
OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED
[Par value in billions of dollars)
Total Held by Held by the public
gross U. S. Govt.
debt agencies and
End of (includ- trust funds? Insur- State Individuals
month ing guar- Federal | Com- | Mutual [ ance Other and Misc.
anteed Total | Reserve | mercial | savings | com- corpo- local inves-
securi- | Special | Public Banks | banks2 | banks | panies | rations ove's Savings | Other tors3
ties) issues issues g bonds | securities
7.0 2.6 54.7 2.3 21.4 3.7 8.2 4.0 ) 5.4 8.2 .9
20.0 7.0 | 251.6 24.3 90.8 10.7 24.0 22.2 6.5 42.9 21,2 9.1
29.0 5.4 | 222.6 22,6 68.7 12.0 23.9 14,1 7.3 46.2 19.4 8.4
35.9 6.4 | 217.2 23.8 61.6 9.8 16.5 20.7 9.6 49.1 15.5 10.6
39.2 6.7 | 221.6 24.7 63.4 9.5 16.1 19.9 11.1 49.2 16.0 11.7
41.2 7.1 226.9 25.9 63.7 9.2 15.8 21.5 12,7 49.4 15.5 13.2
42.6 7.0 | 229.2 24.9 69.2 8.8 15.0 19.2 14.4 50.0 13.7 13.9
43.9 7.8 | 229.1 24.8 62.0 8.5 14.3 23.0 15.1 50.2 15.6 15.6
45.6 8.4 | 222.7 24.9 59.3 8.0 12.8 18.2 16.1 50.1 17.2 16.1
46.8 8.7 | 215.1 23.0 55.8 7.9 12.3 15.4 16.9 49.1 18.7 16.0
45.8 9.4 | 219.8 24.2 59.1 7.6 12.0 16.5 17.0 48.2 18.6 16.5
46.0 9.4 | 219.4 23.2 59.4 7.6 11.9 17.2 17.3 48.2 18.6 15.9
45.8 9.5 | 217.4 23.6 59.4 7.6 11.8 15.4 17.3 438.1 18.7 15.4
45.4 9.7 | 220.0 23.7 63.2 7.6 11.8 14.6 17.1 48.1 18.3 15.7
46.1 9.7 | 220.0 24.2 63.6 7.5 11,7 14,7 17.0 48.1 18.1 15.4
46.2 9.7 | 220.5 25.4 64.9 7.4 1.7 13.3 16.9 48.0 17.7 15.2
45.9 9.7 | 220.0 24.5 65.0 7.4 11.8 13.9 17.0 47.9 17.4 15.0
46.3 9.7 | 222.6 25.3 66.4 7.5 11.9 14.6 17.0 47.9 17.0 14.9
46.0 9.6 | 221.2 25.0 65.5 7.4 11.9 14.3 17.0 47.9 16.9 15.3
45.4 9.7 | 225.3 25.4 66.7 7.4 12.1 15.9 17.2 47.8 17.1 15.8
45.1 9.7 228.4 26.2 67.7 7.3 12.1 16.9 17.2 47.8 17.1 16.0
44.8 9.6 | 228.6 26.3 67.2 7.3 12.1 16.9 17.3 47.7 17.4 16.5
43.9 9.6 | 232.4 25.7 67.9 7.3 12.4 19.1 17.7 47.7 18.0 16.5
1 Includes the Postal Savings System. 3 Includes savings and loan associations, dealers and brokers, foreign
2 Includes holdings by banks in territories and insular possessions, accounts, corporate pension funds, and nonprofit institutions.
which amounted to about $284 million on Dec. 31, 1957. Note.—Reported data for Federal Reserve Banks and U. S. Govt.

agencies and trust funds; Treasury Department estimates for other groups.



FEDERAL FINANCE 415

UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES OUTSTANDING, MARCH 31, 19591
[On basis of daily statements of United States Treasury. In millions of dollars]

Issue and coupon rate | Amount| Issue and coupon rate |Amount] Issue and coupon rate |Amount| Issue and coupon rate |Amount
Treasury bills2 Treasury bills—-Cont. Treasury notes—Cont. Treasury bonds—Cont.
Apr. 2,1959.......... 1,600 | Aug. 27,1959.......... 395 | Aug. 1,1961........ 4| 2,609 | June 15, 1964-69...215 | 3,743
Apr. 9,1959.......... 1,599 | Sept. 3,1959.......... 400 | Oct. 1,1961...... 11 332 | Dec. 15 1964-69. . 21/5 3,818
Apr. 16,1959.......... 1,600 | Sept. 10, 1959.......... 400 | Feb. 15,1962......3% 647 | Feb. 15 1965...... 2% | 6,896
Apr. 23,1959.......... 1,401 | Sept. 17,1959.,........ 400 | Feb. 15,1962........4 | 1,435} Mar. 15 1965-70...215 | 4,699
Apr. 30,1959......... 1,399 | Sept. 21,1959%......... 1,502 | Apr. 1,1962...... 14 551 | Aug. 15,1966........3 | 1,484
May 7,1959.......... 1,400 | Sept.24,1959.......... 400 | Awvg. 15,1962........4 | 2,000 | Mar. 15 1966-71...214 | 2,946
May 14, 1959.......... 1,401 Oct. 1,1962......11% 590 | June 15 1967-72... 214 1,835
May 15,1959.......... 2,735 |Certificates Nov. 15, 1962...... 334 1,143 | Sept. 15 1967-72,..214 | 2,716
May 21,1959.......... 1,400 | May 15,1959......1% 1,817 | Feb. 15,1963......2% | 3,971 Dec. 15 1967-72.. 21/5 3,703
May 28,1959.......... 1,400 | Aug. 1,1959......1% | 13,500 | Apr. 1,1963...... 115 533 | Oct. 1, 1969........ 657
June 4,1959.......... 1,500 | Nov. 15,1959......334 Oct. 1,1963...... 115 375 ] Nowv. 15,1974.... ..3% 654
June 11,1959.......... 1,701 Feb. 15, 1960 Feb. 15, 1980........ 4 863
June 18,1959.......... 1,701 Treasury Bonds June lS 1978-83...3Y 1,603
June 22, 1959*%......... 2,997 [Treasury notes June 15, 1959-62...2Y 5,266 May 15 1985..... .31/4 1,135
June 25,1959.......... 1,700 § Apr. 1,1959 Dec. 15,1959-62...214 | 3,455 | Feb. 15, 1990...... 31, | 1,727
July 2,1959.......... 400 | Oct. 1,1959 99 | Nov, 15,1960......214 | 3,806 | Feb. 15,1995........ 3| 2,740
Taly 16, 1930, 200 [ Novisfoseero3it | LISH| Des 15 1000453 24 | 1483
uly , 1959, ... ... Apr. 1, ept. veeea23 R
July 23,1959.. 00000 400 | May 15, 1960... 0.3 Nov. 15, 1961.. ... 214 | 11,177 [Panama Canal Loan....3 50
July 30,1959.......... 400 | May 15,1960......3% 406 | June 15, 1962-67...21, | 2,112
Aug. 6,1959.......... 400 Oct. 1, 1960 Aug. 15,1963...... 215 6,755 |Convertible bonds
Aug. 13,1959.......... 400 | Apr. 1, 1961 Dec. 15 1963-68. ,.215 2,820 Investment Series B
Aug. 20 1959.......... 401 May 15,1961......3% | 4,078 | Feb. 5 1964........ 3| 3,84 ] Apr. 1,1975-80...2% | 7,984
* Tax anticipation series. 1 Direct public issues. 3 Partially tax-exempt.

2 Sold on discount basis. See tables on Money Market Rates, p. 407.

OWNERSHIP OF UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES!

[On basis of Treasury Survey data. Par value in millions of dollars)

Marketable and convertible securities, by type Marketable securities, by maturity class
Type of holder and date Mark,
. Certifi- arket- Con- Within [ 1-5 | 5-10 |Over 10
Total Bills cates Notes bg:ées . v&l;gglse Total 1year | years years years
All holders:
1956—June 30...........0viiininn, 166,050 ] 20,808 | 16,303 | 35,952 | 81,890 | 11,098 154,953 | 58,714 | 31,997 | 31,312 | 32,930
1957—June 30. e i, ..J165,985 | 23,420 | 20,473 | 30,973 | 80,839 | 10,280 (155,705 | 71,033 | 39,184 | 14,732 | 30,756
Dec 3luviiiniiiiiniininnnns 173,718 | 26,857 | 34,554 | 20,664 | 82,117 74,368 | 46,513 | 11,272 | 32,038
1958~—Junc 30, i 175,573 | 22,406 ;| 32,920 | 20,416 | 90,932 67,782 | 41,071 | 22,961 | 34,860
S ) N 183,896 | 29,748 | 36,364 | 26,072 | 83,402 72,616 | 52,318 | 18,652 | 31,999
1959—-Jan 2 188,005 | 30,342 | 36,364 | 28,918 | 84,191 73,210 | 55,164 | 18,652 | 32,789
U. S. Govt. agencies and trust funds:
1956—June 30........ ... ....] 8,236 273 355 688 | 3,575 927 500 434 | 3,030
1957—June 30. 8,554 130 416 | 1,282 .6 1,138 | 1,210 295 | 2,848
Dec. 31, 9,260 130 657 | 1,617 | 3,933 1,236 | 1,782 260 | 3,059
1958—June 30. 9,477 173 599 | 1,169 | 4,703 9 | 1,565 913 | 3.267
Dec. 31. 9,379 78 492 1,338 4,711 721 1,696 1,179 3,025
1959—Jan. 31............... | 9,454 91 441 1,357 4,817 689 1,738 1,193 3,086
Federal Reserve Banks:
1956—June 30.......o0viinininnn 23,758 855 | 10,944 | 9,157 | 2,802 20,242 [ 1,087 ! 1,014 | 1,415
1957-—June L N ..] 23,035 287 | 11,367 8,579 2,802 20,246 681 0 1,358
3t . .. 1,220 | 20,104 87 2,827 21,427 1,397 57 1,358
1958—June 30 2,703 1 19,946 {........ 2,789 23,010 | 1,014 57 ] 1.358
Dec. 2,284 ,704 2,875 2,484 20,995 3,881 206 1,264
1959—Jan 31 1,661 | 18,689 2,881 2,484 20,363 3,882 206 1,264

Commercial banks:
1956—1June 30, 2,181 1,004 | 11,620 | 34,712 7,433 | 18,234 | 19,132 | 4,719
1957—June 30 2,853 2,913 8,984 | 33,839 12,268 ,500 R 4,222
4,332 ,046 9,672 | 33,529 13,066 | 26,526 7,364 4,623

Dec. 31
1958—June 30

Dec. 31
1959—Jan. 31.
Mutual savings banks :

4,838 6,068 14 183 | 34, 1461 13,440 | 31,31 10 327 | 4,468

1956—June 30, .. ..cvvvneiiinnninnas 7,735 107 37 356 6,074 247 540 1,319 4,468
1957—June 30.......covvviiniienn,. 7,397 163 114 367 | 5,655 576 | 1,082 601 | 4,040
Dec. 31,........ J N 7,209 122 167 438 1 5,470 453 | 1,227 476 | 4,041
I958—June 30 i .| 7,110 89 132 465 | 5,493 303 ( 1,106 675 | 4.094
A ) e 6,942 139 115 538 | 5,268 300 | 1,229 958 | 3,573
1959—Jan K2 S 7,068 156 142 588 | 5,315 361 1,253 968 | 3,618
Insurance companies:
1956—June 30......oiiviiniiiinin, 11,702 318 44 760 1 7,789 632 | 1,192 | 1,802 | 5,285
1957—June 30......... e, 10,936 326 136 648 | 7,277 9551 1,775 | 1,022 | 4,634
Dec. 3locvuvviiinnnnnnan .] 10,801 291 248 683 | 7,231 938 1 2,074 718 | 4,724
1958—June 30...... ..} 10,580 254 112 614 | 7,398 651 1,650 | 1,004 | 5,074
Dec. 31. . 10,984 726 231 731 7,255 1,158 1,976 1,156 4,653
1959—Jan. 31. 11,303 810 292 814 | 7,369 1,320 | 2,053 1,161 | 4,752
Other investors:
1956—June 30.......... 64,947 | 17,074 | 3,919 | 13,371 | 26,896 29,233 | 10,443 | 7,612 | 14,013
1957—June 30...... P 19,661 5,527 | 11,113 | 27,602 35,850 | 10,936 | 3,464 | 13,654
Dec. N 20,762 ] 9,331 | 8,167 | 29,127 37,249 | 13,508 | 2,397 | 14,233
1958—June 0.0, 15,392 | 8,799 | 6,636 | 31,829 29,489 | 11,243 | 6,054 | 15,872
K 21,326 | 10,137 | 8,304 | 28,931 35,062 | 13,841 | 4,719 | 15,076
1959—Jan. . 22,785 1 10,733 | 9,095 | 29,745 37,037 | 14,923 | 4,797 | 15,601
1 Direct public issues. panies included in the survey account for over 90 per cent of total holdings
2 Includes minor amounts of Panama Canal and Postal Savings bonds. by these institutions., Data are complete for U. S. Govt. agencies and

Note.—Commercial banks, mutual savings banks, and insurance com- trust funds and Federal Reserve Banks.



416 SECURITY ISSUES

NEW SECURITY ISSUES!

[Securities and Exchange Commission estimates. In millions of doliars]

Proposed uses of net proceeds,
Gross proceeds, all issuers? all corporate issuers$
Noncorporate Corporate New capital
Year or Re-
month Bonds Mis- | Re- | tire-
Total Fed- | State Total cel. | tire- | ment
u.s eral | and Pre- | Com- New |lane- |ment of
Govt.3 | agen- | MU~ Other$| Total Pub- | Ppri- |ferred| mon Total |, oney?| ous of [ secu-
cy4 mg_'l' Total | licly | vately | Stock j stock pur- 3:35 titles
p offered | placed poses| o
21,265 9,778 446( 7,741 5,691 2,364| 3,326] 838 1,212| 7,607 7,120] 6,531 226’ 363 486
26,929] 12,577 237| 9,534] 7,601} 3,645 3,957| 564| 1,369 9,380] 8,716] 8,180 537 664
28,824] 13,957 306/ 8,898 7,083] 3,856 3,228 489| 1,326( 8,755 8,495 7,9 535 260
29,765| 12,532 289 ,516| 7,4838] 4,003 3,484| 816( 1,213| 9,365 7,490] 6,780 709 1,875
26,772) 9,628 182} 10,240 7,420} 4,119 ,301 635| 2,185| 10,049] 8,821] 7,957 864 1,227
22,405} 5,517 3341 10,939| 8,002 4,225 3,777| 636 2,301 10,749] 10,384] 9,663 721 364
30,5711 9,601 557 ,884| 9,957 6,118] 3,839 411| 2,516} 12,661] 12,447] 11,784 663 214
34,435} 12,063 1,047| 11,555 9,684] 6,333 3,351} 551| 1,320| 11,373] 10,790] 9,936 854 583
3,473 511 201 816f 744 505 239 28 4 805 723 711 11 82
,487 407 55 875 607 398 209 85 182 856 851 832 19 S
3,959] 1,802 91 1,623) 1,494] 1,165 330 69 61| 1,6081 1,561} 1,525 35 47
6,963] 4,269 1411 1,232 1,101 921 180 41 9ol 1,213 1,141 1,037 104 72
2,160 368 202 714] 594 391 203 36 84 699 600 532 68 99
3,049 1,411 122 963] 866 370 497 58 38 948 881 709 172 67
2,423 418 131 1,196f 907 735 172! 700 219 1,174] 1,102} 1,026 76 72
1,340 369 9 5731 492 209 283 12 70 563 538 518 20 25
2,197 352 231 1,175] 1,098 851 246 23 55( 1,159] 1,144] 1,038 106 15
3,076] 1,461 66 890{ 652 287 365 67 170 873 858 739 119 15
1,408 324 127 497 379, 236 143 12 107 489 478 424 54 11
1,900, 370 79f 1,002] 751 266, 485 50 201 985 914 845 69 72
1959—7Jan......| 5,695 3,972 81 805| 646 404 242 34| 125 789 782, 736 46 7
Proposed uses of net proceeds, major groups of corporate issuers
Vear or Manufacturing C;?;g;?f:;itﬁ‘s‘d Transportation Public utility Cc ication al;ga’! estate
month
Retire- Retire- Retire- Retire-~ Retire- Retire-
New Imentof| New |mentof{ New |mentof| New |mentof| New |mentof| New | mentof
capital!®| secu- |[capital!9] secu- |capital!O| secu- |capital!O| secu- |capitall®| secu- [capitall®| secu-
rities rities rities rities rities rities
2,846 221 462 56 437 53 12,326 85 600 S 449 66
3,712 261 512 24 758 225 2,539 88 747 6 448 60
2,12 90 502 40 553 36 2,905 67 871 3 1,536 24
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 5t 1,441 4 1,701 67
3,296 223 882 16 777 39 3,598 139 1,294 117 944 49
147 7 28 ®) 82 321 1 34 50 109 1
171 3 26 ®) 48 366 |........ 35 |oeaeann 205 2
196 41 47 ©®) 63 409 |[........ 797 |l 49 ®)
620 12 62 1 86 293 22 40 37 40 ®)
163 26 24 5 23 303 37 11 30 74 1
267 49 29 ©®) 106 390 16 12 |..oeeen 78 2
519 24 55 fo.aae 49 348 46 101 |........ 31 1
122 16 47 2 26 281 ®) 13 |ooaeee, 49 1
485 12 389 2 44 186 ©) 13 |..o.e.e. 28 1
255 10 52 4 81 311 feeienann 45 ... 114 1
119 3 70 1 18 127 2 89 l........ 55 5
233 20 53 1 151 262 14 103 |........ 112 35
1959—7Jan.......... PN 145 4 45 ) 67 1 294 ... 26 |.o.ee.... 205 2

1 Estimates of new issues maturing in more than one year sold for cash
in the United States.

2 Gross proceeds are derived by multiplying principal amounts or num-
ber of units by offering price.

3 Includes guaranteed issues.

4 Issues not guaranteed.
. 5 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 proceeds for the retirement of mortgages and bank debt
with original maturities of more than one year. Proceeds for retirement of
short-term bank debt are included under the uses for which the bank
debt was incurred.

9 Less than $500,000.

10 Represents all issues other than those for retirement of securities.
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS

{In millions of dollars]
Annual totals Quarterly totals
Industry 1957 1958
1953 | 1954 | 1955 | 1956 | 1957 | 1958
2 3 4 1 2 3 4
Manufacturing

Total (200 corps.):

Sales,.......oouvenn ceaereesaeens....]63,343)58,110169,876] 71,925| 76,032(68,698(19,438(18,056| 18,752 16,718! 16,831716,248] 18,901

Profits before taxes.......cevvnneenn ...] 8,375 7,244(10,250| 9,290; 9,559| 7,358; 2,575| 2,042| 2,190| 1,622| 1,625 r1,637 ,474

Profits after taxes.,........... veeeen.] 3,649 3,8251 5,231] 4,880 5,109 4,013] 1,339 1,107] 1,232 852 872 r893| 1,395

Dividends.,........ e eesieiaens co... ) 2,154) 2,384} 2,827] 2,980 3,113) 3,016] 757 757 849 755 747 741 774
Nondurable goods industries (94 corps.):1

Sales.......ooovvinnnns [P AN 20,694(20,620(23,106| 24,784 26,278/25,645| 6,524| 6,558| 6,560 6,133| 6,203| 76,526/ 6,783

Profits before taxes............ eeenas 3,028; 2,753; 3,413; 3,457] 3,438] 2,920/ 873} 841 777 648 619 770 883

Profits after taxes .. 1,581} 1,918] 1,979; 2,019 1,728 503} 491 474 377 362 448 541

Dividends......ovineasan 1,064| 1,202} 1,248 1,323 1,316] 318| 319 37 326 325 322 343
Durable goods industries (106 corps.):2

Sales,....icoiiieiinnns 37,490/46,770| 47,141] 49,754143,053112,914{11,498] 12,192} 10,585| 10,628 r9,722| 12,118

Profits before taxes. . 4,491 6,836| 5,833 6,120 4,437| 1,702{ 1,201 1,413 974| 1,006 7867 1,591

Profits after taxes...... 23| 2,244) 3,3131 2,901} 3,090 2,285 836] 616 758 475 510 445 854

Dividends.........oovnunn [ 1,182 1,320{ 1,625 1,731 1,791} 1,700; 439 438 478 429 422 419 431
Selected industries:

Foods and kindred products (28 corps.):
ales. . .......iene b 5,411| 5,476| 5,833 6,299| 6,620 6,730 1,642 1,669| 1,691 1,616 1,663 r1,699| 1,752

Profits before taxes........ 465] 462( 499, 557, 600 624| 154] 158 153 140, 151 7163 169

Profits after taxes.,....... 212 224] 244 273 295( 303 75 77 79 67 74 80 83

Dividends......... 154] 156/ 160 166 174 179 40 41 54 41 41 44 53

Chemicals and allied products (26 corps.):

L T . 6,182| 7,222 7,729| 8,203/ 7,842| 2,047; 2,065| 2,047| 1,858 1,903] 71,994| 2,086
Profits before taxes. . 1,153} 1,535] 1,488/ 1,556 1,286] 394 397 369 281 281 315 409
Profits after taxes...... 5931 782 769 798| 689 202] 201 197 144 147 r163 235
Dividends............ erieiiieee. 499 597 602 639 627| 152 150 187 156 154 153 164

Petroleum refining (14 corps.):
Sales...... P 6,556/ 7,185 7,814) 7,462| 1,941] 1,920) 1,906 1,801 1,774| 71,913} 1,975
Profits before taxes... 854 917 867, 642 219 193 156 146 111 198 187
Profits after taxes..... 624 689 m 546] 172 164 144 125 103 157 161
Dividends. ...... 317 346 374 376 91 95 97 95 95 92 94
Primary metals and produc
Sales........co0v0n 14,952| 16,062 16,073(13,122| 4,270( 3,856 3,675 3,047} 3,161 73,236/ 3,677
Profits before taxes 2,377 2,370 2,313} 1,621] 652 512 473 302 371 385 562
Profits after taxes 1,195 1,232f 1,193] "835| 327} 264 260, 157 191 200 287
Dividends. ...... 522 60 651] 590[ 157 158 179 147 146 145 153
Machinery (27 corp:
ales............ 8,477\ 9,798| 10,914110,520| 2,750| 2,669 2,871| 2,454 2,629 2,543 2,894
Profits before taxes 4] 912 942| 1,175 1,172| 305 270 306 227 263 297 384
Profits after taxes 465 458 5711 590 148 135 152, 111 132 155 193
Dividends.......coovvenns 281 321 329 327 81 82 86, 83 81 81 82
Automobiles and equipment (
ales.........o0e 18,826] 16,336, 17,480(14,172| 4,522| 3,689| 4,277| 3,853 3,542| 2,599 4,177
Profits before taxes 3,023] 1,984] 2,110] 1,171] 603] 291 506 346 271 53 500
Profits after taxes. . 1,394 942 1,059] ‘615 292 151 279 161 137 24, 293
Dividends......... 469| 536 693 656 6701 642 166| 164 173 164 160, 159 159
Public Utility
Railroad:
Operating revenue. ... 10,664, 9,371/10,106| 10,551 10,491 9,564| 2,660| 2,675| 2,5821 2,239| 2,294 r2 461| 2,555
Profits before taxes 1,436| 908| 1,341/ 1,268 1,056 844 264 286 259 59 135 272 366
Profits after taxes 903| 682{ 927 87 734 602 183 191 199 31 93 195 271
Dividends........ 412{ 379| 448 462, 435 410 110 82, 121 96 79, 77 157
Electric power:
Operating revenue. . 7,136/ 7,588 8,360 9,049 9,644:10,189] 2,312} 2,335| 2,457 2,707| 2,412| r2,471| 2,599
Profits before taxes 1,895 2,049| 2,304 2,462| 2,557} 2,701 596/ 600 630 768 615 650 667
Profits after taxes. . 1,030] 1,134| 1,244 1,326] 1,403} 1,517 327| 326 357 421 349 357 390
. Dividends....... .. 780 8681 942| 1,022( 1,077| 1,134{ 270 265 273 281 287 276 290
Telephone:
li)perating revenue. . 4,525 4,902| 5,425 5,966/ 6,467| 6,939| 1,611| 1,623} 1,673, 1,672 1,715{ 1,745| 1,807
Profits before taxes 925] 1,050| 1,282] 1,430 1,562| 1,860 388] 387 400 402 454 494/ 510
Profits after taxes. 452 525] 638 715 788 921 195 195 203 200 226 244 251
Dividends....... 412| 448] 496 552 613| 674/ 150 155 160 164 166 171 173
r Revised. estimated by the Federal Reserve to include affiliated nonelectric opera-

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

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

NoOTE.—Manufacturing corporations. Sales data are obtained from
the Securities and Exchange Commission; other data 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

tions.

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

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 pp. 662-66 of the BULLETIN for June 1949
(manufacturing); pp. 215-17 of the BULLETIN for March 1942 (public
utilities); and p. 908 of the BULLETIN for September 1944 (electric power).
Revised data annually beginning with 1939 and quarterly beginning with
1946 are available from the Division of Reserach and Statistics,

ions C« m.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

NET CHANGE IN OUTSTANDING CORPORATE SECURITIES!

[Department of Comxt}zgrclvle es]ti.mates. In billions [Securities and Exchange Commission estimates. In millions of dollars)
of dollars;
Profi I Prof Cash | Undi All types Bonds and notes Stocks
ofits n- rofits | Cas| ndis-
Y:::tg: before | come | after | divi- { tributed YS::tg:
a taxes | taxes | taxes |dends | profits qa New | Retire-{ Net | New [Retire-| Net | New | Retire-| Net
issues | ments | change | issues | ments | change | issues | ments | change
42.2 (22,4 19.71 9.0 10.7
36.7 | 19.5 17.2 ] 9.0 8.3 1951, ........ 9, 2,772| 6,277] 5,682f 2,105 3,577| 3,366 667| 2,700
38.3 1 20.2 18.1 9.2 8.9 1952, ........ 10,6791 2,751 7,927f 7,344 2,403{ 4,940 3,335 348] 2,987
34.1 ] 17.2 16.8 | 9.8 7.0 1953......... 9,5 2,429| 7,121| 6,651f 1,896| 4,755| 2,898 533 2,366
44.9 {21,841 23.01}11.2 ] 11.8 1954......... 11,694] 5,629| 6,065] 7,832| 4,033 3,799] 3,862| 1,596| 2,265
45,5 (22,4 | 23.1 ] 12.0 1t.0 1955......000 12,474| 5,599 6,875| 7,571| 3,383 4,188 4,903| 2,216} 2,687
43.4 1 21.6 | 21.8)12.4 9.4 19567, ....... 13,201} 5,038 8,162| 7,934] 3,203| 4,731| 5,267| 1,836 3,432
36.7 | 18.7 18.0 | 12.3 5.7 19577, ... ... 14,350 ,609{ 10,741] 9,638| 2,584 7,053| 4,712] 1,024 3,688
1958......... 14,710 51131 9.597] 9,694| 3.705| 5,989( 5.016{ 1,408| 3,608
46.7 | 23.0 | 23.7 | 11.8 1t.9
1957—4r. ... 3,440 862! 2,578| 2,408 624 1,784| 1,032 238 794
46.1 | 23.0 { 23.1 ]| 12.5 10.6
43.5 1 21.7 21.8 1 12.6 9.2 1958—1...... 3,566 852| 2,715) 2,799 5971 2,202 768 255 513
44,2 122,01 22,11 12.7 9.4 2. 4,049| 11,5811 2,468] 2,453 1,318] 1,135 1,596 264] 1,333
39.9 1 19.9 | 20.0| 12.0 8.0 oo 3,575 1,367] 2,208| 2,294} 1,028 1,266 1,281 339 942
4...... 3,519 1,313} 2,207 2,148 762; 1,386] 1,371 550 821
31.7 | 16.1 15.5 | 12.5 3.0
32.0 | 16.3 15.7 | 12.4 3.3
37.9 | 19.3 18.6 | 12.5 6.1 * Revised.
45.2 1 23.0 22,2 | 1L.8 10.4 1 Reflects cash transactions only. As contrasted with data shown on p. 416, new issues
exclude foreign and include offerings of open-end investment companies, sales of securities

1 Preliminary estima
Advisers.

tes by

Note.—Quarterly data are

annual rates.

Council of Economic

at seasonally adjusted

held by affiliated companies or RFC, special offerings to employees, and also new stock

issues and cash proceeds connected with conversions of bonds into stocks. Retirements

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

proceeds of issues for that purpose shown on p. 416.

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.
%';dqﬁf;iee?r worlginlg g St receivable . payable }:fg;;fg
capital ovt. nven-

Total Cash securi- tories Other Total ﬁ: Other

ties | U.S. | Other G-S, | Other | bilities
86.5 | 179.1 30.0 20.7 2.7 58.8 64.9 2.1 92.6 1.3 53.6 21.3 16.5
90.1 186.2 30.8 19.9 2.8 64.6 65.8 2.4 96.1 2.3 57.0 18.1 18.7
91.8 | 190.6 31.1 21.5 2.6 65.9 67.2 2.4 98.9 2.2 57.3 8.7 20.7
94.9 | 194.6 33.4 19.2 2.4 71.2 65.3 3.1 99.7 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
i11.3 241.6 33.4 16.4 2.4 99.4 83.4 6.6 130.3 2.6 81.9 14.4 31.4
111.7 242.0 34.7 17.2 2.8 98.3 82.3 6.7 130.2 2.3 81.2 15.7 31.1
113.4 234.9 32.3 16.0 2.7 95.4 81.5 7.0 121.5 2.1 76.5 12.4 30.4
115.0 232.9 34.2 13.9 2.6 96.6 78.4 7.1 117.9 1.9 75.3 9.8 30.8
117.1 237.8 35.2 15.0 2.7 100.5 77.3 7.2 120.7 1.8 76.4 11.4 31.1
119.8 243.7 37.1 18.2 2.8 101.0 77.6 7.0 123.8 1.7 77.9 13.3 30.9

* Revised.

1 Excludes banks and insurance companies.

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

Manu-
Manu- |y | TFAOSPOMAtion | pupric | Com. fagtur- | Trans. | Public | 4
Year Total | factur- in utili- | muni- | Other? Quarter Total an%l porta- | utili- ther?
ing € | Rai- ties |cations min. | tion | ties other
road Other ing
25.6 10.9 .9 1.5 1.5 3.7 1.3 5.9 1957—4......] 9.7 4.6 .8 1.8 2.6
26.5 11.6 1.0 1.4 1.5 3.9 1.5 5.6
28.3 1.9 1.0 1.3 1.6 4.6 1.7 6.3 1958—1...... 7.3 3.1 7 1.2 2.3
26.8 11.0 1.0 9 1.5 4.2 1.7 6.5 200000, 7.8 3.2 .6 1.5 2.5
28.7 11.4 1.0 .9 1.6 4.3 2.0 7.5 3., 7.4 2.9 .5 1.6 2.4
35.1 15.0 1.2 1.2 1.7 4.9 2.7 8.4 4...... 8.0 3.2 .6 1.7 2.5
37.0 16.0 1.2 1.4 1.8 6.2 3.0 7.4
30.5 11.4 .9 .8 1.5 6.1 2.6 7.2 1959—147, 7.0 2.8 .6 1.2 2.4
31.8 12.3 .9 .8 1.9 6.1 9.8 24, 8.2 3.4 7 1.5 2.6

7 Revised.

1t Corporate and noncorporate business, excluding agriculture.

2 Includes trade, service, finance, and construction.

3 Includes communications and other.
4 Anticipated bv bhusiness.
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MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER
[In billions of dollars]

All properties Nonfarm Farm
Other Multi-family and
End of year holders 1- to 4-family houses | commercial properties?

or quarter All Finan- All Al Finan-
hoid- | ;cial hold- . ; hold- | ;cial | Other
ers insti- “F‘ ; *1 I::lu:li-1 ers Fmaln- Other Fmaln- Other ors insti- (holders?

tutions | Federal| viduals cial cia tutions

agen- | and Total insti- hg}g— Total | 1sti- hg:;i-
cies | others tutions tutions

37.6 } 20.7 20| 14.9] 31.2) 18.4] 11.2 7.2 12.9 8.1 4.8 6.4 1.5 4.9
35.5| 21.0 9| 13.7| 30.8) 18.6 | 12.2 6.4 | 12.2 7.4 4.7 4.8 1.3 3.4
82.3 | 59.5 2.0} 20.8| 75.6 | S51.7] 41.1 10.7 | 23.9{ 15.9 8.0 6.7 2.6 4.1
91.41 66.9 2.4 22,1} 84.2| 58.5] 46.8 1.7 25.7{ 17.2 8.4 7.3 2.8 4.4
101.3 { 75.1 2.8 23.57 93.6| 66.1 53.6 } 12.5| 27.5]| 18.5 9.0 7.8 3.0 4.8
113.8 | 85.8 2.8 25.21105.5] 75.7}) 62.5 13.2 | 29.8| 20.0 9.8 8.3 3.3 5.0
130.0 | 99.4 3.1 27.51120.9| 88.2| 73.8| 14.4 | 32.7} 21.9 10.8 9.1 3.6 5.4
144.5 | 111.2 3.6 29.7|134.6] 99.0] 834 | 15.6| 35.6| 23.9 11.7 9.9 3.9 6.0
156.6 | 119.7 4.7 | 32.1 | 146.1 ]| 107.6 1 89.9 | 17.7| 38.5} 25.8 12.7 | 10.5 4.0 6.5
171.2 | 131.5 4.8 | 34,9 160.1] 118.0 } 99.1 19.0 | 42.0| 28.t1 13.9} 11.2 4.3 6.9
150.4 | 115.3 4.2 | 30,9 140.1 | 103.4 | 86.6 16.7 { 36.7| 24.6 | 12.1 10.3 4.0 6.4
153.7 § 117.7 4.5 | 31,6 ) 143.3{105.7 | 88.5 17.2 | 37.5] 25.2| 12.4] 10.4 4.0 6.4
156.6 | 119.7 4,7 | 32.1 | 146.1 | 107.6 | 8.9 17.7 | 38.5| 25.8| 12.7 10.5 4.0 6.5
1958 —Mar.?.......u..ue. 159.1 § 121.5 4.9 | 32,7]148.51109.3| 91.2 1 18.1 39.1 26.2 ) 12,9 10.6 4.1 6.6
June? 162.6 | 124.5 4,61 33.5) 151, 7] 111.7] 93.6 ( 18.1 | 40.0{ 26.8 13.2 | 10.9 4.1 6.7
Sept. 166.7 { 127.9 4.6 | 34,31155.7]1114.8] 96.3 18.4| 40.9] 27.3| 13.6 | 11.1 4.2 6.8
Dec.?....... 171.2 | 131.5 4.8 | 34.9|160.1 | 118.0 | 99.1 19.0 | 42,0 | 28.1 13.9 1 11.2 4.3 6.9

? Preliminary.

1 Derived figures, which include negligible amount 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, and savings and loan associations.

Federal agencies represent HOLC, FNMA, and VA (the bulk of the
amounts through 1948 held by HOLC, since then by FNMA). Other
Federal agencies (amounts small and separate data not readily available
currently) are included with individuals and others.

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

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 non- | Farm | Total non- | Farm
FHA- | VA- | Con- | farm FHA- | VA- | Con- | farm
Total in- guar- | ven- Total in- guar- | ven-
sured | anteed | tional sured | anteed | tional
4,906] 3,2921.......].......].. veeel] 1,048 566 4,812] 3,884f.......|....... eeinen 900/ 28
4,772] 3,395]....... .. I 856 521 4,208] 3,387|....... ... .. ] oeee. 797 24
14,732 11,270} 3,421| 2,921| 4,929 2,458] 1,004| 9,916] 8,595 2,567| 1,726 4,303; 1,274 47
15,867) 12,188 3,675 3,012) 5,501 2,621, 1,058 11,379 9,883 3,168 2,237] 4,477 1,444 53
16,850 12,925} 3,912| 3,061| 5,951| 2,843] 1,082| 12,943} 11,334] 3,489, 3,053| 4,792| 1,556] 53
18,573) 14,152) 4,106| 3,350| 6,695 3,2631 1,159 15,007{ 13,211] 3,800 4,262| 5,149 1,740 56
N 15,8881 4,560 3,711} 7,617 3,819 1,297 17,457] 15,568] 4,150 5,773| 5,645 1,831 58
22,7191 17,004] 4,803| 3,902 8,300| 4,379\ 1,336| 19,745 17,703] 4,409| 7,139 6,155 1,984 59
23,337] 17,147} 4,823| 3,589 8,735| 4,823 1,367| 21,169 19,010] 4,669 7,790 6,551 2,102 57
25,510] 18,610 5,490, 3,330, 9,790| 5,400| 1,500| 23,250] 20,943] 5,560 8,564| 6,819 2,250 57
22,760{ 16,8901 4,730 3,720] 8, 4,500 1,370; 20,475} 18,384] 4,500 7,520| 6,364 2,033 58
23,105} 17,070 4,750| 3,660 8,660/ 4,660 1§,375| 20,812] 18,687 4,575| 7,660: 6,452| 2,068 57
23,337] 17,147] 4,823| 3,589 8,735| 4,823 1,367 21,169 19,010] 4,669, 7,790; 6,551} 2,102 57
23,400] 17,125 4,825 3,485 8,815 4,880 1,395 21,56s| 19,372] 4,810 7,937| 6,625 2,135 58
23,960| 17,460| 4,970 3,405 9,085 5,060 1,440; 22,165} 19,926 5,046| 8,160 6,720 2,181 58
24,690] 18,055] 5,205 3,355 9,495, 5,155 1,480| 22,740} 20,465] 5,313 8,378| 6,774 2,218 57
25,510] 18,610 5,490 3,330 9,790| 5,400 1,500 23,250[ 20,943| 5,560 8,564, 6,819 2,250 57

¢ Corrected. ? Preliminary.

1 Represents all banks in the United States and possessions.

2 Includes loans held by rondeposit 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. X

3 Figures for 1941 and 1945, except for the grand total, are estimates

based on Federal Reserve preliminary tabulation of a revised series of
banking statistics. March and September figures are Federal Reserve
estimates based in part on data from National Association of Mutual
Savings Banks.

Sources.—All-bank series prepared by Federal Deposit Insurance
Corporation from data supplied by Federal and State bank supervisory
agencies, Comptroller of the Currency, and Federal Reserve.
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES

[In 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 |. guar- Other
insured anteed insured anteed
................................................ 6,442 ) 5,529 815 |........| 4,714 913
L2 T T O s 6,636 1 5,860 1,394 |........ 4,466 776
5,134 ¢ 4,723 1,058 1,294 ) 2,371 411 } 19,314 | 17,787 | 5,257 | 3,131 9,399 1,527
3,978 1 3,606 8 4 2,313 372 | 21,251 | 19,546 | 5,681 3,347 | 10,518 1,705
4,345 | 3,925 817 455 | 2,653 420 | 23,322 | 21,436 | 6,012 | 3,560 | 11,864 1,886
5,344 1 4,931 672 1,378 | 2,881 413 | 25,976 | 23,928 | 6,116 | 4,643 | 13,169 | 2,048
6,623 | 6,108 971 1,839 | 3,298 515 | 29,445 127,172 | 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 i 2,481
5,230 | 4,823 831 3,339 407 | 35,236 | 32,652 | 6,751 7,721 | 18,180 | 2,584
5,248 | 4,813 1,303 200 | 3,310 435 | 37,097 | 34,388 } 7,449 | 7,455 | 19,484 | 2,709
426 383 87 29 267 43 | 35,4621 32,873 | 6,822 | 7,750 | 18,301 2,589
379 338 85 30 223 41 | 35,587 | 32,990 { 6,858 | 7,739 | 18,393 | 2,597
390 344 92 22 230 46 | 35,727 1 33,117 | 6,906 | 7,723 | 18,488 | 2,610
402 360 94 26 240 42 | 35,840 ] 33,213 | 6,948 | 7,719 | 18,546 | 2,627
380 348 96 16 236 32| 35,956 ] 33,316 | 6,995 { 7,699 | 18,622 | 2,640
368 341 95 20 226 27 ,060 1 33, 4¢ 7,038 ) 7,677 | 18,694 | 2,651
428 398 103 16 279 30 | 36,183 | 33,519 | 7,076 | 7.651 | 18,792 | 2,664
437 406 109 5 292 31| 36,323 | 33,645 | 7,123 | 7,619 | 18,903 | 2,678
451 421 125 7 289 30 | 36,472 133,786 { 7,212 | 7,561 [ 19,013 | 2,686
516 485 141 9 335 31| 36,648 1 33,9551 7,282 | 7,527 | 19,146 | 2,693
429 397 121 8 268 32| 36,794 | 34,093 | 7,347 | 7,492 | 19,254 | 2,701
642 592 155 12 425 50 | 37,097 | 34,388 | 7,449 | 7,455 | 19,484 | 2,709
1959—Jan., .oovvervvoennnnnas 508 466 139 11 316 42 | 37,211 ] 34,510 | 7,528 | 7,429 | 19,553 ; 2,701

Note.—For loans acquired, the monthly figures may not add to annual values, and because data for year-end adjustments are more complete.
totals, and for loans outstanding, the end-of-December figures may differ Source.—Institute of Life Insurance; end-of-year figures are from
from end-of-year figures, because monthly figures represent book value of Life Insurance Fact Book, and end-of-month figures from the Tally of
ledger assets whereas year-end figures represent annual statement asset Life Insurance Statistics and Life Insurance News Data.

MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS NONFARM MORTGAGE RECORDING OF $20,000 OR LESS

[In millions of dollars] [In millions of dollars}
Loans made Loans outstanding (end of period) Total By type of lender
(without seasonal adjustment)
Year or
New Year or
month con- Home FH_A' VA'_ Con_- month Season- |Without Sav- Insur- Com- | Mutual
Total? | (e Ii’-lur- Total2 | in # gutard t‘venIZ ally |seasonal | ings & ance mer. Save
tion | ©Nas® sured | anteed | tiona _ad- adjust- | loan com- cial ings
justed! | ment2 | assns. | panies | banks | banks
1941....... 1,379 437 581 4,578]......fveieaeidiint,
1945....... 1,913 181 1,358 5,376).......0....... .00 g,‘égg ;,8?(7) g(s)g },ég; %}g
, s
1952....... 6,617] 2,105 2,955| 18,396 904 3,394( 14,098 ’
1953....... 7,767 2,475/ 3,488 21,9621 1,048 3,979} 16,935 18,018 6,452 1,420 3,600 1,137
1954....... 8,969] 3,076| 3,846 26,194] 1,172] 4,721| 20,301 19,747 7,365 1,480 3,680 1,327
1955....... 11,432 4,041| 5,241! 31,461} 1,405 5,891 24,165 22,974 8,312 1,768 4,239 1,501
1956....... 10,545 3,771 4,727) 35,729 1,486 6,643 27,600 28,484 | 10,452 1,932 5,617 1,858
1957....... 10,402| 3,562| 4,708| 40,007| 1,643 7,011| 31,353 27,088 9,532 1,799 5,458 1,824
1958....... 12,346 4,096] 5,251] 45,599] 2,2100 7,093| 36,296 24,244 | 9,217 1,472 | 4,264 1,429
27,388 | 10,516 1,460 5,204 1,640
1958
Jan......... 723 245 308| 40,243 1,662| 7,011] 31,570
Feb........ 704 233 289| 40,490] 1,686 7,011| 31,793 1,782 628 111 322 98
Mar........ 819 281 318) 40,825] 1,715) 7,004| 32,106 1,701 638 101 304 87
Apr........ 920 316 354 41,223] 1,748 6,984 32,491 1,866 705 108 345 94
May....... 1,019 346 406! 41,751 1,789 6,981| 32,981 2,022 787 106 385 103
June....... 1,107 379|461 42,333] 1,833] 6,995| 33,505 2151 845 113 218 120
July........} 1,180 374 5t1] 42,866] 1,901! 7,012; 33,953 2,275 910 110 429 140
Aug........ 1,180 373 538| 43,423] 1,940| 7,034| 34,449 2,543 986 125 491 165
Septoe.enn.. 1,215 401 537| 43,997| 2,007 7,031| 34,959 2,535 995 130 476 169
Oct.........} 1,290 428 5701 44,602f 2,084) 7,053} 35,465 2,596 1,022 136 493 170
Novee...ons 1,053 345 469 45,067f 2,155 7,062 35,850 2,857 1,086 150 558 175
Dec..ovvn.. 1,136 376 488 45,5991 2,210{ 7,093] 36,296 2,432 932 128 474 154
2,629 983 143 508 165
1959
Jan....o.... 1,013 317 442| 46,009 2,277| 7,109| 36,623
2,352 870 121 454 123
1 Includes loans for other purposes (for repair, additions and alterations,
refinancing, etc.) not shown separately. 1 Three-month moving average, seasonally adjusted by Federal Re-
2 Beginning 1958 includes shares pledged agaist mortgage loans. serve.
Source.—Federal Home Loan Bank Board. 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 ecti erty
Total type = | Tota]3

New lSl;:;l- mort- | Prove- New | Ex
2 ment isting
Prop- | rop. | 898es!t | 1oans2 Prob- | nrop-
erties | o ies erties | oo

665 257 217 20 171 192 |....... vee
4,343 { 1,637 856 | 1,157 694 | 3,072 | 1,865 | 1,202
3,220 | 1,216 713 582 708 | 3,614 | 2,667 942
3,113 969 974 322 848 | 2,719 | 1,823 890
3,882 | 1,259 | 1,030 259 | 1,334 | 3, 2,044 1 1,014
3,066 | 1,035 907 232 891 | 4,257 | 2,686 | 1,566
3,807 | 1,269 | 1,816 76 646 | 7,156 | 4,582 | 2,564
3,461 1 1,133 | 1,505 130 692 | 5,868 ,910 | 1,948
3,715 880 | 1,371 595 869 | 3,761 | 2,890 863
1958..c0cvvevenee ] 6,349 } 1,666 | 2,885 929 868 | 1,865 | 1,311 549
1958—Feb........... 386 115 164 43 64 142 129 13
Mar.......... 435 127 192 62 53 123 110 13
Apr....oovven. 423 119 186 57 61 85 72 13
May....oouunn 431 110 201 55 65 73 57 15
June... 551 126 217 128 81 97 71 27
July.......... 524 132 236 98 58 127 83 43
Aug.......... 599 128 243 170 58 156 91 64
Sept..........}] 756 160 320 146 130 189 107 82
N 641 174 327 58 83 239 140 99
559 165 292 31 71 216 135 81
624 190 320 24 89 257 174 82
1959—Jan........u. 700 217 369 37 77 276 194 81
Feb...... 598 196 311 37 54 238 174 64

REAL ESTATE CREDIT 421

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

{In billions of dollars)

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

Government-
underwritten

End of Con-
year or Total vene
quarter tional

FHA-! VA-

Total | in- | guar-

sured [anteed
4.1 .2 | 14.3
8.6 1103 | 26.3
9.7 | 13.2 } 28.8
10.8 | 14.6 | 33.1
12.0 | 16.1 | 38.0
12.8 1 19.3 | 43.6
14.3 | 24.6 | 49.3
15.5 | 28.4 ) 55,1
16.5 1 30.7 | 60.4
19.7 | 30.5 | 67.8
15.9 | 30.0 | 57.5
16.1 | 30.4 | 59.2
16.5 | 30.7 | 60.4
1958—Mar.»..,.}109.3 1 47.7 | 17.1 | 30.6 | 61.6
Juner....}111.7 | 48.3 | 17.7 | 30.6 | 63.4
Sept.?....J114.8 | 49.2 | 18.6 | 30.6 | 65.6
Dec.?....J118.0 | 50.1 | 19.7 | 30.4 | 67.9

# Preliminary.

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

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.

Sources.—Federal Home Loan Bank Board, Federal

Federal Reserve.

Note.—FHA-insured loans represent gross amount of insurance writte:n;'VA-gua:antecd
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 loan:

Sources.—Federal Housing Administration and Veterans Administration.

FEDERAL NATIONAL MORTGAGE ASSOCIATION A

{In millions of dollars]

s closed.

CTIVITY1

For VA-guaranteed loans, amounts by type

Housing Administration, Veterans Admmlstratlon and

FEDERAL HOME LOAN BANK LENDING

[In millions of dollars}

Mortgage
Mortgage holdings transactions Com-
(during mit-
End of year period) ments
or month Totl FHA- | VA- glr;
ota in- | guar- | py. bursed
sured | anteed chases Sales
169 | 1,177 | 1,044 469 485
204 | 1,646 677 111 239
320 | 1,922 538 56 323
621 | 1,841 542 221 638
802 | 1,632 614 525 476
901 { 1,714 411 62 76
978 | 2,069 609 5 360
1,237 | 2,737 | 1,119 764
1,483 | 2,418 623 482 | 1,541
1,319 | 2,752 56 9 761
1,346 | 2,726 45 29 745
1,345 | 2,674 38 75 842
1,342 | 2,586 33 109 | 1,001
1,309 | 2,444 22 176 | 1,142
1,300 { 2,403 17 51 | 1,308
1,298 | 2,385 22 23 | t,543
1,320 | 2,373 37 8 (1,674
1,353 | 2,376 59 11,669
1,405 | 2,386 82 1 ,640
1,483 | 2,418 134 111,541
1,564 | 2,468 150 [o.vennn 1,432
1,664 | 2,523 176 |.....en 1,291

Advances outstanding

ad- IR (end of period)

- epay-

Year or month vances | ments - N
ort- | Long-
Total | term1 | term2
278 213 195 176 19
675 292 816 547 269
423 433 806 508 298
586 528 864 565 299
728 640 952 634 317
734 818 867 612 255
1,251 702 | 1,417 991 426
745 934 | 1,228 798 430
1,116 | 1,079 | 1,265 731 534
,3 1,331 { 1,298 685 613
41 158 790 451 339
53 146 696 394 302
212 93 815 304 511
56 68 803 288 515
(78 50 929 372 557
108 137 901 392 509
100 62 939 427 512
119 48 | 1,010 490 520
126 52 | 1,083 545 538
86 47 | 1,123 576 547
229 53 | 1,298 685 613
1959—Jan..venenneeennnn. 98 251 ( 1,146 599 547
Feb.....ooviiiuie 50 94 | 1,10t 559 542

1 Operations beginning Nov.
charter, under which it mamtams three separate programs:
ma.rket special assi nent and liquidation.

Source.—Federal Natxonal Mortgage Association,

1, 1954, are on the basis of FNMA’s new

secondary

1 Secured or unsecured loans maturing in one year or less.

2 Secured loans, amortized quarterly, having maturities of more than
one year but not more than ten years.

Source.—Federal Home Loan Bank Board,



422 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 :
Auto- Single- .
pt consumer | and mod- | Personal Charge Service
Total n;ot;ﬂ(le goods | ernization loans Total p"g::l?t accounts credit
pap! paper1 loans?
4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
6,085 2,458 1,929 376 1,322 3,087 845 1.645 597
2,462 455 816 182 ,009 3,203 746 1,612 845
15,294 5,972 4,880 1,085 3,357 7,323 1.934 3,605 1,784
19,403 7,733 6,174 1,385 4,111 7,998 2.120 4.011 1,867
23,005 9,835 6,779 1,610 4,781 8,238 2,187 4,124 1,927
23,568 ,809 6,751 1,616 5,392 8,724 2.408 4,308 2,008
28,958 13,472 7,634 1,689 6,163 9.712 3,002 4,579 2,131
31,827 14,459 8.510 1,895 6,963 10,270 3,253 4,735 2,282
,095 5,409 8,692 2,091 7,903 10,679 3,365 4.829 2.485
33,865 14,131 9,007 2,145 8,582 11,200 3,543 5,018 2,639
33,278 15,030 8,277 2,041 7,930 9,739 ,404 3,754 2,581
32,940 14,793 8,179 2,019 7,949 ,560 3,397 3,579 2,584
32,888 14,691 8,124 2,017 8,056 9,729 3,352 3,772 2,605
32,910 14,613 8,158 2,038 8,101 10,075 3,476 4,010 2,589
3,008 4,590 8,190 2,048 8,180 10,071 3,482 4,012 2,577
33,074 14,567 8,197 2,061 8,249 9,849 3,373 3,927 2,549
33,165 14,514 8,254 2,091 8,306 9,963 3,453 3,956 2,554
33,079 14,332 8,312 2,107 8,328 10,065 3,495 4,033 2,537
33,052 14,164 8,411 2,128 8,349 10,112 3,414 4,191 2,507
33,126 14,066 8.528 2,146 8,386 10,338 3,499 4,297 2,542
33,865 14,131 9,007 2,145 8,582 11,200 3,543 5,018 2,639
33,768 14,155 8,881 2,125 8,607 10,647 3,464 4,504 2,679
33,751 14,223 8,767 2,116 8,645 10,320 3,563 4,004 2,753

1 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 part for business.

2 Represents repair and modernization loans held by financial institu-
tions; holdings of retail outlets are included in other consumer goods
paper.

Note.—Monthly figures for the period December 1939 through 1947,
and a general description of the series are shown on pp. 336-54 of the
BULLETIN for April 1953; monthly figures for 1948-57, in the BULLETINS
for October 1956, pp. 103542, December 1957, pp. 1420-22, and Novem-
ber 1958, pp. 1344-45. A detailed description of the methods used to
gerive the estimates may be obtained from Division of Research and

tatistics.

INSTALMENT CREDIT, BY HOLDER

[Estimated amounts outstanding, in millions of dollars]

Financial institutions Retail outlets
Total
End of year instal- Sales Con- House-
or month ment Com- finance | Credit | Sumer Depart- | Furni- hold Auto-
credit Total { mercial com nions ance | Other! | Total ment ture appli- | mobile | Other
banks am‘e—s uni com- stores? | stores ance | dealers3
p panies! stores

4,503 3,065 1,079 1,197 132 (....... 657 1,438 354 439 183 123 339
6,085 [ 4,480 1,726 | 1,797 198 |....... 759 1,605 320 496 206 188 395
,462 1,776 745 300 102 |.....ees 629 6 131 240 17 28 270
15,294 1 12,124 | 5,771 3,654 635 1,555 509 | 3,170 924 810 243 290 903
19,403 { 15,581 | 7,5 ,711 837 1,866 643 | 3,822 1,107 943 301 389 1,082
23,005 | 18,963 | 8,998 | 5,927 1,124 | 2,137 777 | 4,042 1,064 1,004 377 527 1,070
23,568 | 19,450 | 8,796 | 6,144 | 1,342 | 2,257 911 4,118 1,242 984 377 463 1,052
28,958 | 24,450 | 10,601 8,443 1,678 { 2,656 1,072 | 4,508 1,511 1,044 365 487 1,101
31,827 | 27,084 | 11,707 | 9,100 [ 2,014 | 3,056 1,207 | 4,743 1,408 1,187 377 502 1,269
,095 | 29,427 | 12,753 | 9,573 | 2,429 { 3,333 1,339 | 4,668 1,393 1,210 361 478 1,226
33,865 | 28,943 | 12,730 | 8,740 | 2,664 | 3,381 1,428 | 4,922 1,702 1,220 360 425 1,215
33,278 | 28,907 { 12,451 9,405 | 2,404 | 3,307 1,340 | 4,371 1,326 1,140 351 464 1,090
32,940 | 28,646 | 12,333 | 9,284 | 2,410 | 3,287 1,332 1 4,294 1,343 1,103 347 455 1,046
32,888 | 28,724 , 9,200 | 2,452 | 3,292 ) 1,336 | 4,164 1,241 1,091 342 450 1,040
32,910 | 28,703 | 12,467 | 9,129 | 2,478 | 3,277 1,352 | 4,207 1,278 1,092 341 446 1,050
33,008 | 28,774 | 12,520 | 9,105 | 2,510 { 3,283 1,356 | 4,234 1,310 1,093 339 444 ,048
33,074 { 28,917 | 12,606 { 9,121 2,545 3,292 1,353 | 4,157 1,241 1,093 338 443 1,042
33,165 | 28,983 | 12,655 | 9,083 | 2,578 | 3,294 1,373 | 4,182 | 1,251 1,110 340 440 1,041
33,079 ,75 2,607 | 8,891 2,591 3,280 1,380 | 4,321 1,393 1,110 344 433 1,041
33,052 | 28,666 { 12,612 | 8,777 | 2,613 3,274 | 1,390 ,386 1,426 1,126 346 4227 1,061
33,126 | 28,648 | 12,617 | 8,708 | 2,628 | 3,281 1,414 | 4,478 1.474 1,149 351 424 1,080
33,865 § 28,943 § 12,730 | 8,740 | 2,664 | 3,381 1,428 | 4,922 1,702 1,220 360 425 1,215
33,768 | 29,016 | 12,856 | 8,733 | 2,639 | 3,374 1,414 | 4,752 1,615 1,183 356 425 1,173
33,751 1 29,070 | 12,884 | 8,724 [ 2,661 3,372 1,429 | 4,681 1,611 1,166 350 427 1,127

1 Consumer finance companies included with “other” financial institu=
tionsuntil September 1950.
2 Includes mail-order houses.

3 Represents automobile paper only; other instalment credit held by
automobile dealers is included with “other” retail outlets.



INSTALMENT CREDIT HELD BY COMMERCIAL BANKS,
BY TYPE OF CREDIT

[Estimated amounts outstanding, in millions of dollars]

INSTALMENT CREDIT HELD BY SALES FINANCE
COMPANIES, BY TYPE OF

CONSUMER CREDIT

CREDIT

[Estimated amounts outstanding, in millions of dollars)

423

Automobile Repair

Total paper (zzl:ler and Per.

End of year instal- sum;r mod- sona-l
or month ment 00ds erniza- 1
credit | Pur- oo | 8208 | tion | 0808
chased PapPer | yoans

1,079 237 178 166 135 363
1,726 447 338 309 161 471
745 66 143 114 110 312
5,771 § 1,135 | 1,311 | 1,315 888 | 1,122
7,524 1,633 | 1,629 | 1,751 | 1,137 | 1,374
8,998 1 2,215 | 1,867 | 2,078 | 1,317 | 1,521
8,796 § 2,269 | 1,668 | 1,880 | 1,303 | 1,676
10,601 | 3,243 1 2,062 | 2,042 | 1,338 | 1,916
11,707 [ 3,651 | 2,075 | 2,394 | 1,469 | 2,118
12,753 | 4,130 ; 2,225 | 2,467 | 1,580 | 2,351
12,730 { 3,938 | 2,191 ,324 | 1,613 ,664
12,451 | 4,038 | 2,202 | 2,304 | 1,537 | 2,370
2,333 | 3,974 | 2,195 | 2,259 | 1,520 | 2,385
s 3,961 | 2,210 | 2,306 | 1,518 | 2,449
12,467 | 3,954 | 2,214 | 2,289 | 1,531 | 2,479
12,520 | 3,957 | 2,223 | 2,281 | 1,540 | 2,519
12,606 | 3,967 | 2,228 | 2,300 | 1,551 | 2,560
12,655 | 3,977 | 2,221 | 2,304 | 1,570 | 2,583
2,607 | 3,948 | 2,198 | 2,274 | 1,583 | 2,604
12,612 | 3,925 | 2,178 | 2,287 | 1,603 | 2,619
12,617 § 3,917 | 2,169 | 2,296 | 1,614 | 2,621
12,730 { 3,938 | 2,191 | 2,3 1,613 | 2,664
12,856 } 3,962 | 2,216 | 2,372 | 1,605 | 2,701

12,884 | 3,993 | 2,239 | 2,342 | 1,594 | 2,71

INST%I:I‘MENT CREDIT HELD BY FINANCIAL INSTITUTIONS

HAN COMMERCIL

AL BANKS AND SAL

FINANCE COMPANIES, BY TYPE OF CREDIT

(Estimated amounts outstanding, in millions of dollars]

Total A Other Repgir P
R uto- | con- an er-
End of; y:i:r mms:gl' mobile | sumer | modern-| sonal
or mon oredit | paper | goods | ization | loans
paper loans
81 24 15 669
122 36 14 785
54 20 14 643
373 233 134 1,959
452 310 188 2,396
538 370 247 2,883
539 375 282 3,314
761 537 326 3,782
948 648 403 4,278
1,106 622 491 4,882
1,173 619 513 5,168
1,080 | 602 | 484 | 4,876
1,089 589 480 4,871
,102 589 479 4,910
1,111 588 487 4,921
1,122 587 488 4,952
1,134 591 489 4,976
1,146 596 498 ,005
1,152 599 504 5,005
1,157 605 506 5,009
1,161 607 513 5,042
1,173 619 513 5,168
1,161 616 501 5,149
1,170 623 503 5,166

NoTte. —Tnstitutions represented are consumer finance companies, credit
unions, industrial loan companies, mutual savings banks, savings and
loan associations, and other lending institutions holding consumer
instalment loans.

Other | Repair
Total
. Auto- con- and Per-
Eggu?lnggr ‘:,fe‘:{' mobile | sumer | modern-| sonal
credit paper goods | ization loans
paper loans
1939, .iiiiiiinn., 1,197 878 115 148 56
1941.....00iinnenn, 1,797 | 1,363 167 201 66
1945, 00 iiiiiiennnn. 300 164 24 58 54
1951, .0iiivnnnninnes 3,654 12,863 452 63 276
1952, c0iiiviinnnnnn. 711 3,630 680 60 341
1953, 00 iinniiinnne, 5,927 | 4,688 816 46 377
1954, ..00veiniiinnns, 6,144 4,870 841 3t 402
1955, .00cieviinnns, ,443 1 6,919 1,034 25 465
1956....0vnvinnninn, 9,100 1} 7,283 1,227 23 567
1957 cevvveninennnnn. 9,573 | 7,470 | 1,413 20 670
1958, 0veinveenninn. ,740 | 6,404 | 1,567 19 750
1958—Feb....... veel.] 9,405 | 7,237 1,464 20 684
ar,.,. ...} 9,284 17,080 | 1,492 19 693
Apr... 9,200 | 6,968 1,515 20 697
May.. 9,129 | 6,888 | 1,520 20 701
June. . 9,105 6,844 1,532 20 709
July... 9,121 6,795 1,592 21 713
Aug... 9,083 6,730 1,612 23 718
Sept.. . 8.891 6,601 1,551 20 719
Oct...... 8,777 6,477 5 19 721
Nov..... 8,708 | 6,395 1,571 19 723
Decovvvevnnnn. 8,740 1 6,404 | 1,567 19 750
1959—Jan ............. 8,733 | 6,391 1,566 19 757
............ .72 6,394 1,548 19 763
NONINSTALMENT CREDIT, BY HOLDER
{Estimated amounts outstanding, in millions of dollars]}
Financial Retail
(in.stitlutions (ol]l’tlets
single-pay- charge
'ﬁg;a_l ment loans) accounts)
End of year instal- Service
or month ment credit
credi Com- De-
it | mer. part-
cial Other ment Other
banks stores?
162 236 | 1,178 518
152 275 | 1,370 597
72 290 | 1,322 845
250 698 | 2,907 | 1,784
276 728 | 3,283 | 1,867
288 772 | 3,352 | 1,927
312 793 | 3,515 ,008
367 862 | 3,717 | 2,131
410 893 | 3,842 | 2,282
428 876 | 3,953 | 2,485
486 907 | 4,111 | 2,639
511 601 | 3,153 | 2,581
516 573 | 3,006 | 2.584
456 580 | 3,192 | 2,605
543 584 | 3,426 | 2,589
484 575 ,437 ) 2,577
405 533 1 3,394 | 2,549
473 546 | 3,410 | 2,554
530 600 | 3,433 | 2.537
437 623 | 3,568 | 2.507
50t 669 | 3,628 | 2,542
486 907 | 4,111 | 2,639
434 757 | 3.747 | 2.679
488 637 | 3,367 | 2,753

1 Includes mail-order houses.
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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 figures 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 justed Adjusted justed
Extensions

1958—Feb......covoevvvnnns
Mar..cooovviiinennn.

1951......
1952.
1953.
1954.
1955.
1956.
1957.
1958. . iveiviniviennineeniniinnnnns
1958—Feb.....
Mar... —196
N P —129
May...ovevveninnnnn -92
JUne..oovvirvannnnnn —-129
July.oeevivennnnnnn, —37
Augo.coviiiiiininn, +13
SePtiveceserernnennns -50 —164
OCt.eeveiiiiinnnnnss +33 =27 —82 ~168
NOVieserereaiinnnns +147 +74 +33 —98
DeCevvrvniinnnnnnn +306 +739 +158 +65
1959—Jan..ooevveiieninnn, 4387 -97 +185 +24
Febiovrevrivennnnns +333 —-17 +173 +68

1 Obtained by subtracting instalment credit repaid from instalment
credit extended.

NoTeE.—Monthly figures for 1940-54 are shown on pp. 1043-54 of
the BULLETIN for October 1956; for 195557, in the BULLETINS for Decem-
ber 1957, pp. 1420-22, and November 1958, pp. 1344—45,

A discussion of the composition and characteristics of the data and
a description of the methods used to derive the estimates are shown

in the BULLETIN for January 1954, pp. 9-17. 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 refinancing of
loans, repurchases and resales of instalment paper, and certain other
transactions may increase the amount of both credit extended and credit
repaid without adding to the amount of credit outstanding.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

[Estimates of short- and intermediate-term credit, in millions of doliars. The terms “‘adjusted” and “‘unadjusted” refer to adjustment
of monthly figures for seasonal variation and differences in trading days]

Total Commercial banks Sales fnance Other financial Retail outlets
Year or month
: Unad- . Unad- : Unad- . Unad- . Unad-
Adjusted justed Adjusted justed Adjusted justed Adjusted justed Adjusted justed
Extensions
23,576 8,358 4,963
29,514 11,123 5,750
31,558 12,099 5,524
31,051 11,267 5.541
39,039 14,109 6,281
40,063 14,387 6,602
42,426 15,234 6,495
40,497 14,645 6,615
—Feb.l..o.ooiinneenes 3,221 2,742 1,009 366
1938 ]l\:,f;-',x ) 388 3,156 1,133 174
Apr.t....... 3,261 3,335 1,285 95
May........ 3,246 3,311 1,227 574
June........ 3,262 3,477 1,278 551
July........ 3,328 3,483 1,320 37
Aug.o.oeon 3,416 3,385 1,235 536
Sept.i.... .. 31326 | 3,207 1,200 3¢
OCt..vvernnn 3,451 3,475 1,261 612
Nov. 3,594 3,338 1,160 634
Dec.vvrviineennnnnn 3,720 4,350 1,357 995
3,799 3,321 1,333 432
R A OO 5816 | 30247 12227 42
8,385 4,691
9,370 5,008
10,625 5304
11,469 57465
12,304 57801
13,320 6.328
14,259 6,499
14,551 ;
1,148 537
1,233 569
1,214 515
1,204 531
1,225 524
1,234 514
1,186 511
1,215 527
1,256 547
1,155 542
1,244 351
1,207 602
1,175 68
Change in outsi
+272
+652
+220
+76
+390
+235
—~75
+254
S —167 —435 -1
G SRR —196 —338 e
Apr.lo. oo —-129 —~52 —130
May —-92 422 +43
June —-129 +98 —116 —24 +18 427
July =37 +66 -175 +16 +32 77
Au +13 +91 —-92 —-38 +44 425
Septteeeiieinninann, —50 —86 —-197 —192 436 +139
Oct. +33 —27 —68 —114 +44 +65
Nov. +147 +74 —-27 —69 +56 +92
Dec +306 +739 +45 +32 +71 4444
9—Jan.. covveoernainnnn +387 -97 494 -7 +33 —170
193 Feb.l..oovviiiiinn, +333 -17 +72 -9 +65 -1
1 Data on extensions and repayments have been adjusted to avoid A discussion of the composition and characteristics of the data and
duplications resulting from large transfers of other consumer goods paper. a description of the methods used to derive the estimates are shown
As a result, the differences between extensions and repayments for some in the BULLETIN for January 1954, pp. 9-17. Estimates of instalment
types of holders do not equal the changes in outstanding credit. credit extended and repaid are based on information from accounting
2 Obtained by subtracting instalment credit repaid from instalment records of retail outlets and financial institutions and often include charges
credit extended, except as indicated in note 1. incurred under the instalment contract. Renewals and refinancing of

¥ . 354 loans, repurchases and resales of instalment paper, and certain other trans-
e e s for 193557 in the BULLETINs for Pocemy  actions may increase the amount of both credit extended and credit
ber 1957, pp. 1420-22, and November 1958, pp. 1344-45. repaid without adding to the amount of credit outstanding.
, PD-
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SELECTED BUSINESS INDEXES

[1947-49= 100, unless otherwise noted. The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation)

. : Construction
Industrial production
. contracts Employment and payrolls2
(physical volume)* awarded (value)! o
epart-
N Manufacturi Freight| ment | co | Vsgia”
on- anufacturing car- | store
Manufactures agri- | production workers | load- | sales* sgr;\e:x; nfg:;:t'
Year Min- Resi- All cul- ings* | (retail p ric%g
or month Total erals Total | den- other tural value) p
Non- tial em-
Total Du- du- ploy- Employ- Pay-
rable rable ment ment rolls
Ad- |Unad-| Ad- { Ad- | Ad- | Ad- |Unad-] Unad-| Unad-| Ad- | Ad- |Unad-| Unad-| Ad- Ad- | Unad- [ Unad-
justed | justed | justed | justed | justed | justed { justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed
39 38 38 37 45 34 26 39 68.71 31.1 90 27| 74.0
41 39 42 36 53 34 18 45 69.0| 37.1 98 32| 85.7
31 30 24 34 42 30 27, 32 52.8| 24.0 83 30| 76.4
39 39 37 40 45 43 41 43 58.41 25.7 92 30, 71.6
47 45 47 4 62, 45 49 42 66.9] 32.6 107, 34! 72,9
44 43 43 42 57 51 57 46 62.11 30.4 105 34 73.1
49 48 49 46 59 66) 75 59 64.2| 32.1 110 36| 75.0
51 50 52, 48 63 69 73 67| 67.5|.. 65.5] 33.0 115 371 175.6
51 50 49 50 64 69| 71 68 67.9|. 64.1| 32.4 111 37 74.2
53 52 53 51 63 73 76| 70| 67.9|. 64.2| 32.8 112] 37 73.3
59 58 60 56 68 63 52, 70( 71.0]. 68.3| 35.0 115 38 73.3
49, 48] 45 51 59 49 30, 62| 66.6|. 59.5{ 28.3 99, 35 71.4
40 39 31 48 51 34 22 41| 60.3(. 50.2| 21.5 79 32 65.0
31 30 19 42| 42 15 8 20( 53.4{. 42.6{ 14.8 59 24 58.4
37 36 24 48 48 14| 7 181 53.6]. 47.2| 15.9 62 24| 55.3
40| 39 30, 49 51 17 24| 58.8|. 55.1{ 20.4 67 27 57.2
47 46 38 55 55 20, 13 25| 61.3|. 58.8] 23.5 69, 29| 58.7
56 55 49 61 63 30 22, 35| 65.8|. 63.9] 27.2 81 32| 59.3
61 60| 55 64 71 32 25 36 70.2. 70.1| 32.6 84 35| 61.4
48 46| 35 57 62 35 27 40 66.1}. 59.6| 25.3 67 32| 60.3
58 57 49 66 68, 39 37 40! 69.3]. 66.2] 29.9 76 351 59.4
67, 66| 63 69 76 44 43 44| 73.3|. 71.2| 34.0 83 371 59.9
87 SSJ 91 84 81 66| 54 74| 82.8]...... 87.9| 49.3 98 44| 62.9
106f 110 126 93 84 89 49f 116 90.9(...... 103.9] 72.2 104 49  69.7
127] 133 162 103 87 37 24 45 96.3...... 121.4| 99.0 104 56| 74.0
125 130 159 99 93 22 10 30/ 95.0}...... 118.1; 102.8 106, 62 75.2
107 110} 123 96 92 36} 16 50| 91.5[...... 104.0| 87.8 102 70 76.9
90| 90 86 95 91 82 87 79 94.4|...... 97.9| 81.2 100 90 83.4 .
109] 100 101 99 100 84 86 83 99.4{...... 103.4| 97.7 108 98 95.5 .
104 103} 104 102 106{ 102 98| 105| 101.6|...... 102.8| 105.1 104 104| 102.8 .
97 97| 95 99 94 113 116! 111} 99.0 93.8| 97.2 88 99| 101.8 99.2
112f 113 116| 111 105 159( 185 142] 102.3 99.6| 111.7 97 107| 102.8] 103.1
120 121 128 114 115 171 170 172} 108.2, 106.4| 129.8 101 112 111.0; 114.8
124 125 136 114 114 183 183 183| 110.4]. 106.3| 136.6 95 14| 113.5| 111.6
134 136 153 118 116 192] 178 201| 113.6{. 111.8| 151.4 96| 118§ 114.4] 110.1
125 127 137 116 111 215 232 204| 110.7|. 101.8| 137.7 86 118 114.8;] 110.3
139 140, 155 126 122 261 280 248| 114.4|. 105.6| 152.9 95 128/ 114.5| 110.7
143 144 159 129 129 199 199 199] 118.3|. 106.7| 161.4 97 135) 116.2f 114.3
143 145 160 130 128 101 101 101 119.2;. 104.4| 162.7 90| 135 120.2; 117.6
»|34] »136] »141| 2130 »117 111 114 108! 115.5 94.3] 148.8 78 B 1 R
129 129 135 124 112] 102] 99 105! 114.8| 93.5] 93.3| 143.6 75 131 123.3] 119.7
127 128 131 125 109 109 115 104| 114.4] 92.5| 91.4| 139.6 72 130/ 123.5/ 119.3
127 130 134 126 108 128 124 130 114.6] 92.3| 90.9{ 140.9 73 134] 123.6] 119.5
131 134 1397 129 112|  144] 126 156| 115.0{ 92.8| 92.3| 144.9 77 133 123.77 119.2
125 136/ 141 132| 116 136] 144/ 130| 115.2| 93.1] 91.8] 144.8 70 140; 1239 119.2
136 138 144 133 120, 130 134 128] 115.6] 93.2] 94.1| 150.0 79 147 123.7) 119.1
1401 139] 145 133 123 121 135| 111} 116.1| 94.8| 96.5| 155.7 80, 135| 123.7] 119.1
143 140] 146| 134| 122 125 148) 109| 115.6] 93.4| 94.8| 152.5 83 135 123.7) 119.0
144] 143 151 135 123 98] 112 88| 116.3| 96.0! 96.9] 158.4 83 137 1239 119.2
140{ 144] 152 135| r124 86, 91 82 116.2| 96.1] 96.5| 160.4 82 143 123.7) 119.2
143 142] 145 153 137| 7124 87 95 82 7116.7{ 96.5| 95.8/7158.2 84 138/ 123.8 119.5
145 147, 148 156 139 123 87| 99 781 116.9] 97.0[ 96.6] 160.6 84| 2139 123.7/ 119.5
»147| »149] »150f 7160y »I140 P123| .................. »117.4| »98.0] »97.7/7163.6 85 el41]....... 119.6
e Estimated. # Preliminary. 7 Revised. 2 The indexes of employment and payrolls, wholesale commodity prices

* Average per working day.

1 Indexes beginning 1956 are based on data for 48 States from F. W.
Dodge Corporation, 1956-57= 100. Figures for earlier years are three-
month moving averages, based on data for 37 States east of the Rocky
Mountains, 1947—49= 100; the data for 1956 on this basis were: Total,
268; Residential, 271; and all other, 266. A description of the old index,
including seasonal adjustments, may be obtained from the Division of
Research and Statistics.

and consumer prices are compiled by the Bureau of Labor Statistics.
Nonagricultural employment covers employees only and excludes person-
nel in the armed forces. The consumer price index is the revised series,
reflecting, beginning January 1953, the inclusion of some new series and
revised weights; prior to January 1953, indexes are based on the ““interim
adjusted” and “old” indexes converted to the base 1947-49= 100,
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INDUSTRIAL PRODUCTION
[Federal Reserve indexes, 1947-49 average= 100]
Annual
194[7(;49 average 1958 1959
Industry g oF- - -
tion | 1957 |21958] Feb. | Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. Nov.‘ Dec. | Jan. | Feb.
SEASONALLY ADJUSTED
INDUSTRIAL PRODUCTION—TOTAL...]100.00 | 143 | 134 | 130 | 128 | 126 | 128 | 132 | 134 | 136 | 137 | 138 | 141 } 142 | 143 | 145
MANUFACTURES—TOTAL.............. 145 | 136 | 131 | 129 | 128 | 130 | 134 | 136 | 138 | 139 | 140 | 143 | 144 | 145 | 148
Durable Manufactures—Total. ......... 160 | 141 | 137 | 135 | 131 | 134 | 139 | 141 | 144 | 145 | 146 | 151 | 152 | 153 | 156
Primarymetals............ooooo i 131 1 104] 95| 91 8 | 91| 103 | 102 | 109 | 113 | 122 | 123 | 123 | 125 | 138
Metal fabricating.................c.. 0o 176 | 155 ) 153 | 150 | 146 | 148 | 151 | 154 | 156 | 155 | 156 | 163 | 165 | 166 | 168
Fabricated metal products......... .. 1390 1 128 1 124 § 122 | 118 | 120 | 125 | 129 | 132 | 135 ] 133 | 136 | 136 | 136 | 136
Machinery..........ovviiunn.. 168 | 145 | 144 | 141 | 137 | 137 | 141 | 144 | 147 | 148 | 147 | 150 | 152 | 154 | 158
Nonelectrical machinery........ 150 | 127 | 127 | 126 | 122 | 122 | 125 | 125 | 126 | 129 | 130 | 133 | 132 {7132 | 138
Electrical machinery............ 204 1179 | 177 | 170 | 166 | 167 | 171 | 181 | 188 | 186 | 180 | 183 | 190 | 199 | 199
Transportation equipment. . 213 | 187 1 185 | 183 | 178 | 182 | 185 | 185 | 186 | 178 | 183 | 203 | 204 | 204 | 204
Autos, trucks, and parts 128 | 99| 99| 931} 8 | 93| 95| 96 96 | 82| 91 ) 119 | 123 | 124 | 123
Other transportation equipment. . .. 344 | 319 | 313 | 316 | 316 | 314 | 320 | 318 | 321 | 322 | 321 | 327 | 322 (7322 | 322
Instruments and related products.......... 172 | 164 | 163 | 160 | 159 | 158 | 160 | 162 | 162 | 166 | 169 | 173 } 175 | 176 | 178
Clay, glass, and lumber products............. 133 1129 1 120 | 120 | 121 | 123 | 128 | 132 | I35 | 136 | 134 | 137 | 136 |*135 | 137
Stone, clay, and glass products............ 155 1 145 F 134 | 133 | 135 | 139 | 145} 152 | 150 | 157 | 149 | 151 | 148 [7147 | 150
Lumber and products. ,.................. 114 | 115 ] 108 | 109 | 107 | 109 | 113 | 114 | 120 | 118 | 120 | 125 | 125 {7124 | 124
Furniture and misc. manufactures. ........... 132 0 127 V120 | 121 | 121 | 1221 126 | 129 | 130 | 132 | 134 | 134 | 131 | 135 | 135
Furniture and fixtures. .................. 120 | 119 | 111 | 181 | 110 | 113 | 116 | 119 | 123 | 126 | 127 | 129 | 127 | 133 | 133
Miscellaneous manufactures.............. 140 | 133 | 127 | 128 | 129 | 129 | 132 | 135 | 134 | 137 | 138 | 137 | 134 | 137 | 137
Nondurable Manufactures—Total. .. ... 44.85 1 130 | 130 | 125 | 124 | 125 | 126 | 129 | 132 | 133 | 133 | 134 | 135 | 135 | 137 | 139
Textiles and apparel . . ..................... 11.87 | 105 | 103 97 95 98 99 | 102 | 107 | 108 | 109 | 111 | 110 | 110 { 111 | 112
Textile mill products.........oo.ooviinan. 9 | 98] 91 921 92| 92| 95| 101 | 103 | 103 | 104 | 104 | 104 | 106 | 108
Apparel and allied products.............. 555111 [ 110 ] 103 | 99 | 106 | 106 | 110 | 115 | 114 | 116 | 118 | 117 } 116 {117 | 118
Rubber and leather products................. 3201118 | 113} 105 | 106 | 102 | 104 | 111 | 114 | 116 | 119 | 119 | 126 | 123 |ri24 | 129
Rubber products. ...........coivieinans 1.47 1135 | 125 | 114 | 116 | 112 | 113 | 125 | 125 | 132 { 136 | 133 | 141 | 140 |r142 | 151
Leather and products. ................... 1.73 104 | 102 | 98] 98| 94| 97 100 | 104 | 103 | 104 | 108 | 113 | 108 | 109 |.....
Paper and printing................ ... ..., 8.93 | 148 | 147 } 144 | 142 | 143 | 143 | 146 | 148 | 150 | 150 | 153 | 152 | 150 | 153 | 155
Paper and allied products. ............... 3.46 | 158 | 160 § 153 | 149 | 152 | 153 | 157 | 163 | 166 | 167 | 171 | 168 | 166 | 168 | 172
Printing and publishing............... .. 5.47 f 141 1 139 | 139 | 138 | 137 | 137 | 138 | 138 | 140 | 140 | 142 | 142 | 139 |7144 | 145
Newsprint consumption. ............... 1.85 1 131 {126 § 124 | 124 | 123 | 124 | 125 | 126 | 128 | 127 | 131 { 130 | 120 | 129 | 131
Job printing and periodicals............ 3.62 | 146 | 146 | 146 | 145 | 145 | 144 | 145 | 145 | 147 | 146 | 148 | 149 | 150 7152 | 152
Chemical and petroleum products............. 934|172 | 170 | 164 | 163 | 164 | 165 | 168 | 171 | 174 | 174 | 175 | 177 | 180 | 182 | 183
Chemicals and allied products............ 6.84 | 184 | 184 | 177 | 176 | 178 | 178 | 181 | 184 | 186 | 187 | 189 | 192 | 194 | 196 | 197
Industrial chemicals................... 2.54 1203 | 195 | 187 | 184 | 182 | 182 | 187 | 193 | 196 | 204 | 209 | 212 | 214 | 216 {.....
Petroleum and coal products. ............ 2.50 | 141 | 134 | 129 | 127 | 127 | 129 | 131 | 136 | 139 | 135 | 137 | 139 | 142 | 143 |r144
Foods, beverages, and tobacco. .............. L5112\ sy 114 | 113 | 113 | 114\ 116 | 116 | 116 | 116 | 116 | 117 | 117 } 118 | 120
Food and beverage manufactures. 1073 P L2 | 115 ) 114 5 113 [ 113 | 114§ 116 | 116 | 116 | 115 | 115
Food manufactures..............ovnu.. 8.49 | 112 | 115 | 112 | 112 | 115 | 114 | 116 | 116 | 116 | 116 | 115
Beverages.....ocoiiiiinenniiiiinena., 2.24 | 113 116 | 120 | 114 | 108 | 114 | 116 | 114 | 115 | 114 | 115
Tobacco manufactures. .................. 78 {111 | 118 § 112 | 112 | 117 | 115 | 116 | 121 | 121 | 121 | 120
MINERALS—TOTAL.........coiivevnnn. 9.98 | 128 | 117 | 118 | 112 | 109 | 108 | 112 | 116 | 120 | 123 | 122
Mineral fuels...........cccoiviiinni i, 8.35 128 | 117 | 118 | 111 { 108 | 108 | 112 | 116 | 121 | 123 | 123
L | 2.68 83 68 70 70 63 62 66 65 68 70 69
Anthracite. .. ............... 36 49 42 43 41 40 41 45 38 41 44 39
Bituminous coal............. 2.32 88 72 74 74 67 65 69 69 73 74 74
Crude oil and natural gas....... 5.67 1 150 | 140 | 141 | 130 | 129 | 130 | 134 | 141 | 146 | 149 | 148
Crudeoil........ eseaaeaan ... 4121138 (129 | 128 | 116 | 117 | 118 | 122 | 128 | 137 | 140 | 138 | 135 | 135 [*137 |»135
Natural gas and gas liquids............. 70| 198 | 196 | 194 | 196 | 193 | 192 | 191 | 200 | 198 | 198 |»200 {2200 |»199 (2198 |.....
Metal, stone, and earth minerals 1,63y 129 | 117 | 119 | 119 | 113 | 107 | 112 | 113 | 113 | 119 | 120 | 124 | 125 |7129 | 130
Metal mining. ......oooovennnn. AN 82 1] 116 91 | 106 | 100 88 73 80 80 83 90 9. 101 | 108 | 113 | 117
Stone and earth minerals................. W81 | 142 | 143 | 133 | 138 | 139 | 142 | 145 | 146 | 144 | 149 | 148 | 148 | 142 |r145 | 143

» Preliminary r Revised.

For other notes see end of table.
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INDUSTRIAL PRODUCTION-—Continued

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

Annual
1947-49} average 1958 1959
Industry pro-
por-
tion |1957 171958J Feb. | Mar.| Apr. | May | June | July | Aug.| Sept.| Oct. | Nov.| Dec. | Jan. | Feb.
WITHOUT SEASONAL ADJUSTMENT
INDUSTRIAL PRODUCTION—TOTAL....J100.00 | 143 | 134 | 131 | 129 | 127 | 127 | 131 | 125 | 136 | 140 | 143 | 144 | 140 | 142 | 147
MANUFACTURES—TOTAL.............. 90.02 | 145 | 136 | 133 | 131 | 129 | 129 | 133 | 127 |{ 138 | 141 | 145 | 146 | 141 | 144 | 149
Durable Manufactures—Total............... 45.17 | 160 | 141 | 139 | 138 | 133 | 133 | 138 | 132 | 140 | 146 | 149 | 155 | 152 (7154 | 159
Primary Metals, .....ovveeivinininnienennn. 6.70 | 131 | 104 ] 99| 95| 89| 93| 106 90 | 102 | 111 | 123 | 124 | 119 | 127 | 143
Ferrous metals 5031130 99| 91 89 | 81 87 | 100 | 851 98| 106 | 117 | 120 { 117 | 125 | 142
Pig iron and steel 3.51 1140 [ 105 ] 94 | 92| 83| 91 (105 | 92| 105 114 | 129 | 129 | 127 | 136 | 156
Pig iron.. 3711370 9] 91 90 | 80| 83 ] 93| 87| 97| 106 | 119 | 124 | 123 | 127 | 139
Steel..vevviveennes 3.0511391105] 93 91 82| 91 (105 | 92 | 105 | 114 | 129 | 128 | 127 | 136 | 156
Carbon steel 2.62 | 138 (104§ 92| 90| 83| 91 (108 | 94 | 106 | 113 | 126 | 127 | 125 | 133 | 151
Alloy steel 43 1143 | 106 | 100 | 95| 77| 86| 91 81 | 101 | 118 | 144 | 138 | 135 | 157 | 191
Ferrous castings and forgings........... 1.52 108} 8 ) 8 83| 78| 78| 87| 70| 8| 87} 90| 99| 93| 798 | 111
Iron and steel castings............... 1.20 4107 ( 8 | 83| 8| 79| 79| 88| 72 81 88 | 91 | 101 93 | 798 | 111
Steel forgings. .....vvvvvineniinennn, 23113 81| 92| 8 74| 70| 81 58| 75| 80| 85| 88| 96| 101 | 110
Nonferrousmetals. . . ...ovieereeeeennn. 1.67 | 136 | 121 | 122 | 114 | 112 | 112 | 124 | 102 | 115 | 125 | 140 | 137 | 126 (7134 | 147
Primary nonferrous metals. .38 1164 | 146 | 157 | 149 | 146 | 141 | 133 | 126 | 128 | 138 | 150 | 157 | 162 |7163 | 170
Copper smelting. . .... .09 § 129 | 120 | 128 | 122 ) 124 | 112 [ 105 | 90| 95 | 111 | 138 | 144 | 130 |r132 | 139
Copper refining 06 | 135 | 121 | 140 | 128 { 122 | 114 | 110 | 108 | 99 | 110 | 111 | 130 | 144 | 135 [ 155
ad 04 | 114 | 99| t16 | 96| 941105 | 102 | 86| 88 | 99 | 101 93| 98| 97| 97
Zinc.,.... A0 1123 97106 | 101 | 101 | 99| 951 90 | 8 | 91 90 | 93| 105 | 105 |»108
Aluminum, . .......... .09 | 275 | 268 | 273 | 271 | 261 | 256 | 241 | 240 | 254 | 261 | 283 | 295 | 308 | 317 | 318
Secondary nonferrous metals. . A3 111 )., 93 88! 94| 83| 83| 74| 9 | 94| 111 | 105} 102 |.....|.....
Nonferrous shapes and castings 1.16 | 129 | 116 | 113 | 106 | 102 | 105 | 125 97 | 114 | 124 | 141 | 133 | 117 | 127 |»143
Copper mill shapes. . 631104 | 94| 92| 83| 77 84 110 | 74| 96 102 | 128 [ 114 | 87 | 103 | 123
Aluminum mill shape: .20 | 198 | 193 | 174 | 170 | 189 | 187 | 212 | 198 | 190 | 207 | 219 | 202 | 7203 |r204 | 224
Nonferrous castings. .. .33 136 | 110 § 117 { 111 99 | 98 | 101 83 ] 103 | 116 | 118 | 130 | 123 | 129 |.....
Metal Fabricating............... ] 28.52 | 176 | 155 1 156 | 154 | 148 | 146 | 149 | 144 | 150 | 156 | 158 | 167 | 168 | 168 | 172
Fabricated metal products. . 5.73 1139 | 128 | 124 | 122 | 118 | 119 | 125 | 123 | 133 | 141 | 136 | 136 | 136 |135 | 136
Structural metal parts............. 2,68 | 152 | 140 | 138 | 135 | 131 | 132 | 138 | 137 | 143 | 148 | 144 | 144 | 148 |7144 | 144
Stampings and misc. metal products 2.12 1124 | 108 | 105 | 103 | 99| 98 | 101 | 100 | 104 | 115 [ 115 | 119 | 125 | 124 | 123
Tin Cans. covuveennnnonnnronanes .. .30 ) 146 | 150 | 126 | 139 ) 120 | 137 | 160 | 171 § 232 [ 208 [ 161 | 130 | 104 |.....].....
Furnaces, gas ranges, and heaters. ........ 63 99 | 106 94 97 97 96 | 110 87 { 115 | 132 | 133 | 128 | 104 | 116 |.....
MAachinery. ... oovvevtvrnrrreinnvieeneonns 13.68 1 168 | 145 | 148 | 146 | 139 | 135 | 138 | 133 | 142 | 151 | 150 | 153 | 152 | 156 | 162
Nonelectrical machinery................... 9.04 | 150 | 127 | 131 | 131 | 126 | 124 | 125 | 120 | 119 | 128 | 127 | 131 | 133 | 134 | 142
Farm and industrial machinery. ... .. 8.13 1146 | 121 } 126 ) 124 | 121 | 118 } 117 } 114 ) 114 | 119 | 118 | 121 | 125 |7128 | 132
Farm machinery.............. Iy 1.02] 84| 79| 81 83 | 84 81 80| 8 | 771 8| 83{ 65| 72| 80 | 97
Industrial and commercial machinery....§ 7.11 | 155 | 127 | 132 | 130 | 126 | 123 | 123 | 119 | 119 | 124 | 124 | 129 | 133 |7135 | 137
Machine tools and presses............ .68 | 182 | 119 | 133 | 128 | 119 | 115 | 114 | 112 [ 109 | 114 | 115 | 113 | 116 | 116 | 119
Laundry and refrigeration appliances...... .69 | 151 | 148 | 144 | 158 | 131 | 137 | 159 | 131 | 123 | 170 | 163 | 179 | 163 | 155 | 194
Electrical machinery..........coooeviini., 4.64 1204 ) 179 | 181 | 174 | 165 | 159 | 162 | 158 | 186 | 195 | 194 | 197 | 190 | 199 | 203
Electrical apparatus and parts. .. .. 3.23 1201 | 177 | 183 | 179 | 172 | 168 | 168 | 166 | 170 | 178 | 177 | 182 | 192 {7192 | 194
Radio and television sets.......... .74 | 205 | 166 | 159 | 139 | 125 | 112 | 123 | 115 | 214 | 223 | 221 | 212 | 163 | 193 | 200
Transportation equipment..... 7.54 | 213 {187 | 191 | 189 | 181 | 181 | 183 | 175 | 173 | 170 | 184 | 211 | 214 (7211 | 212
Autos, trucks, and parts. 4.80 1128+ 99] 108 | 101 92 | 94| 94 84| 77 69| 92| 132 134 | 131 | 133
AUtOS. . vvuurvnnnnnns 1.50 | 146 ) 101 | 122 | 106 | 89} 99 1 100 | 87 | 53| 37| 71| 160 | 161 | 154 | 149
Trucks.......... 661104 | 90| 92| 95| 90| 96| 91 76 | 78| 67| 89| 112 | 100 {110 | 132
Light trucks. ... 221100 | 82 8 | 83| 79| 78| 79| 68| 61 49 | 75| 123 | 120 |7114 | 123
Medium trucks. . A9 50 24| 29| 26| 26| 26 29| 23 16 12 12| 33| 30( 28| 32
Heavy trucks. .. 14 1194 | 203 | 210 | 226 | 213 | 239 | 210 | 164 | 189 | 155 | 221 | 221 | 173 | 227 | 308
Truck trailers......... .. .07 | 137 | 116 | 102 | 104 | 103 | 111 | 113 | 106 | 120 | 131 | 132 | 135 | 134 | 145 |.....
Autoand truck parts. . ... ..o 2.58 | 123 |..... AT I U2 TS PR RPIPIE IS TR (PO PUPIPIPOPE O F P P
Other transportation equipment........... 2.74 1 344 | 319 | 316 | 320 | 316 | 311 | 316 | 312 | 317 | 322 | 321 | 327 | 329 | 325 | 325
Aircraft and parts.............. 1.30 | 608 | 572 | 562 | 566 | 561 | 553 | 568 | 561 | 573 | 583 | 582 | 591 | 595 (587 | 586
Shipbuilding and repair......... L81 1129 | 128 | 124 | 128 | 127 | 131 | 130 | 128 | 127 | 126 | 128 | 130 | 128 | 131 | 129
Railroad equipment. ........... .. 33| 77 39 56| 58| 51 39| 32| 28] 30| 30{ 20| 290 32| 28| 35
Railroad cars.........oovviuiiiian., 35 80 34 S6| 59 49| 34 24 19 22| 20| 15 19 | 24 19 | 26
Tnstruments and related products. .. ......... 1.29 | 172 ) 164 | 163 | 161 | 160 | 157 | 159 | 157 | 160 | 168 | 171 { 174 | 176 | 176 | 178
Clay, Glass and Lumber Products..... o 5.91 | 133 129 | 117 | 118 | 121 | 125 | 133 | 126 | 142 | 143 | 143 | 139 | 126 | 127 | 133
Stone, clay, and glass products.............. 2.82 ] 155 | 145 | 130 | 131 | 135 | 141 | 148 | 148 | 155 | 160 | 155 | 153 | 145 |r141 | 145
Glass and pottery products........ 1.09 } 141 | 125 | 128 | 124 | 118 | 118 | 123 | 123 | 131 | 136 | 122 | 127 | 124 |7126 | 134
Flat glass and vitreous products. . .. .60 | 161 | 138 | 143 | 137 | 131 | 126 | 130 | 133 | 141 | 154 | 123 | 141 | 144 (7142 | 149
Flat and other glass................. 47 | 164 | 139 | 144 | 137 | 129 | 127 | 132 | 135 | 146 | 160 | 120 | 141 | 144 (7142 | 151
Glass containers. . ......oovevinnein .26 | 136 | 135 | 132 | 134 | 126 | 133 | 144 | 139 | 147 | 142 | 145 | 130 | 116 |r126 | 138
Home glassware and pottery............ .23 92 82 84 81 78 78 81 82 84 84 91 86 80 | vunn
CemMeENt. . .. ovvuayennirerinnniernnnenns .32 | 148 | 155¢ 92 | 105 | 146 | 172 | 183 | 175 | 186 | 192 | 193 | 170 | 139 | 109 | 109
35128 | 118 F 99 | 102 | 112 | 116 | 121 | 122 | 126 | 132 | 133 | 127 [ 120 | 112 {....,
A2 ) 114 | 113 77| 87 | 115 | 121 {123 1 122 [ 126 { 134 | 136 | 123 | 110 | 96 {.....
.20 | 140 | 123 | 115 | 114 | 111 | 114 | 121 | 125 | 129 | 134 | 133 | 132 | 129 | 126 | 126
Concrete and plaster products. ........... .48 | 188 | 187 | 155 1 163 | 170 | 183 | 195 | 200 | 209 | 209 | 207 | 199 | 187 | 182 | 182
Misc. stone and earth manufactures....... .58 | 174 | 157 | 151 | 151 | 147 | 147 | 153 | 150 | 157 | 163 | 169 | 169 | 171 | 172 | 174

? Preliminary. 7 Revised.

For other notes see end of table.



PRODUCTION 429
INDUSTRIAL PRODUCTION—Continued
[Federal Reserve indexes, 194749 average= 100]
Annual
194749 1958 1959
Industry pro- average
por-
tion |1957 |#1958| Feb, | Mar.| Apr. | May | June | July | Aug.| Sept.| Oct. | Nov.| Dec. | Jan. | Feb.
WITHOUT SEASONAL ADJUSTMENT
—Continued
Lumber and products. . covveeeeianniconsss ] 3.09 1114 | 115 | 105 | 106 | 107 { 110 | 120 | 106 | 130 | 127 | 131 | 126 | 109 | 113 | 122
.............. teverrseeseesss] 2.05] 96| 9 87 89 88 ; 931100 88| 107 | 105 | 105 | 101 87| 8} 98
Mﬂlwork and plywood. v .. .60 1187 (2021 189 | 182 | 192 | 186 | 201 | 176 | 235 | 220 | 240 | 234 | 193 {.....].....
Millwork.,oeeenieeennss eeriebereaes 911121110 95 95| 91 99 | 120 [ 101 ; 141 | 133 | 134 | 133 | 103 | 110 | 120
Softwood plywood............ reaeenns J12 1312 1 356 § 346 | 328 | 360 | 330 { 334 | 301 | 390 | 364 | 416 | 403 | 341 |.....].....
Wo00d CONtAINerS. e o vvrereeeroneinnrenns 29| 841 76 69y 734 13| 77 19| 77| 77| 8] 80} 78] 77| 77| 75
Furniture and Misc. Manufactures....! 4.04 | 132 | 127 y 121 | 121 | 118 | 118 | 123 | 121 | 13) | 138 | 141 | 139 | 135 | 132 | 136
Furniture and fixtures....... PN 1.64 | 120 ( 119 | 112 | 111 | 108 | 108 | 113 | 113 | 124 | 130 | 132 | 132 | 132 (7132 | 134
Household furniture. ........ veeessessess] 1,101 120 122 | 113 [ 113 | 108 | 108 | 113 | 115 | 127 | 134 | 138 | 137 | 138 | 137 | 140
Fixtures and office furniture,.......... vee W54 1120 | 114 | 109 | 109 | 106 | 108 | 112 | 108 | 119 | 123 | 120 | 120 | 122 |120 | 121
Miscell factures.......ooevv.no.| 2.40 | 140 | 133 | 127 | 127 | 125 | 125 | 130 | 126 | 135 | 143 | 147 | 144 | 137 | 133 | 137
Nondurable Manufactures—Total............ 44.85 | 130 | 130 | 126 | 125 | 125 | 124 | 128 | 123 | 135 | 137 | 142 | 138 | 130 | 135 | 140
Textiles and Apparel.................... 0 11.87 | 105 | 103 | 103 | 101 | 100 99 | 100 92 | 110 | 107 | 115 | 112
Textile mill products....... Ceriiresiaanenas 6.321 99| 98¢ 95| 94| 94| 93| 94| 86| 103 | 103 | 109 | 107
Cotton and synthetic fabrics, .............] 3.72[105) 104 1103 | 103 | 96| 98 | 100 | 86 | 107 | 111 | 112 | 118
Cotton consumption.......... 2.30 | 951 91 941 93| 8 | 89| 88| 72| 94 96| 98| 99
Synthetic fabrics...... . ceee 97 1119 | 115 | 107 | 109 | 104 | 99 | 105 | 107 | 117 | 124 | 125 | 137
Fabric finishing............ Ceeiieeees 45 94| 98| 971102 88 | 106 | 107 | 75| 104 | 109 | 101 | 115
Wool textiles. ... 97| 715] 69| 61 64| 67 71 82| 67| 76} 15| 75| N
Wool apparel yarns.... P A6 78| 72 691 71 68| 77} 81 n 81 78| 73| 72
Wool fabrics....... [ [P TI5)] 75| 69| 60| 63| 67| 70| 83| 67| 76| 15| 76| T
Knit goods...covviiinnn, Cereien e 1.151104 | 104 | 98 | 98! 98 | 101 | 103 | 98 114 | 113 | 116 | 115
HOSIEIY. . covrenveranrassnasnns RPN 65] 93 921 94| 91 9 [ 91 8 | 80 99| 97| 102 | 102
Full-fashioned hos1ery rrieeiiee, 451 89 84| 91 88t 87| 87 79 72| 8| 8| 8| 92
Seamless hosiery........... PO .201 102 | 108 | 103 99| 98 | 100 | 103 97 1 123 | 123 | 132 | 127
Knit garments, ....ovvveeeeens LS50 | 118 1 120 | 104 § 107 {1 107 | 115 | 125 | 122 { 134 | 135 | 134 | 132
Floor coverings!........... PN .32 TS IR P NS FRRTT I s P M PP POUTN TN PR N PR
WoOVven CarpetS...oeeeerercooananeranne .31 3! 64 70 69 62 48 50 36 | 61 701 79 76| 75 76 91
Apparel and allied products........ §.55 | 111 [ 110 | 113 | 109 | 108 | 105 | 106 | 99 | 117 | 113 | 121 | 117 | 105 | 120 | 128
Men’s outerwear........ 1.78 1 102 | 100 | 100 | 104 95 | 104 | 101 77 { 110 ] 106 | 108 | 107 93 (7119 | 123
Men’s suits and coats .73 86 75 74 il 74 83 81 52| 9 78 79 84 67 81 82
Men’s suits....... S0 87 731 78 73| 724 17| 13| 47} 82| 72| 76| 8| 70| 87| 86
Men’s outercoats. . 13| 61 66 | 41 45 | 64| 89| 91 59| 104 8 | 73| 62| 38 37 46
Shirts and work clothin 99112 115|116 | 125 {107 | 117 | 113 91 | 122 | 123 | 128 | 121 | 109 {7145 | 151
Women’s outerwear. ...... .. 1.85 1 112 | 1121129 | 114 | 117 | 106 | 109 ( 107 | 120 | 112 | 120 { 113 | 90 | 119 | 141
Women’s suits and coats. .. W76 | 128 | 129 | 156 | 137 | 96 | 94 | 123 | 138 | 153 | 139 | 150 | 138 | 101 | 151 | 175
Misc. apparel and allied mfrs.. .. L 192 1117 | 117 | 114 | 113 | 106 | 106 | 112 | 112 | 121 | 126 | 129 | 128 | 126 | 125 | 130
Rubber and Leather Products.. 3.20 | 118 | 113 113 | 112 | 104 | 101 | 110 97 | 117 {120 | 125 | 125 | 118 |"129 | 139
Rubber products......oooveivienens .. 1.47 1135 125|120 | 118 { 115 | 112 | 122 | 103 | 127
Tires and tubes .. 70 1123 f 113 ) 112 [ 108 1 103 | 102 | 117 9 | 110
Auto tires. .40 | 134+ 120 § 118 | 115 | 112 | 113 | 131 { 105 | 118
Truck and bus tires .30 | 107 | 103 | 104 98 91 88 99 85 99
Miscellaneous rubber products. 77 | 147 { 136 | 127 | 128 | 125 | 121 | 127 | 108 | 142
Leather and products. . ... 1.73 1104 1 102 | 108 [ 107 | 95| 92 ( 99| 92 | 108
Leather................ 44| 8| 8471 8| 82| 79| 81 84 | 68| 85
Cattlehlde leathers. ... .29 98 91 97 89 85 88 90 72 94
Skin leathers.......coeenneeinniennnnn. S| 72 68F 72| 69| 65| 68| 70| 61 65
Shoes and slippers!............coonnen. L 0 DI PO PR IR PR R PR U I N
Miscellaneous leather products, e .39 94 94 92| 9% 82 82 90 | 92| 100
Paperand Printing......ooooovviivienen 8.93 | 148 | 147 | 145 | 146 | 146 | 144 | 146 | 137 | 148
Paper and allied products. .. .....covnunnn. 3.46 1158 | 160 | 158 | 155 | 156 | 153 { 159 | 145 | 168
Pulpand paper........covvviivnieiinnns. 1.76 | 154 { 154 | 156 | 152 | 152 | 147 | 153 | 137 | 159
Woodpulp..oovviviiniiiiieniiiina., S 176 | 176 § 177 | 173 [ 171 | 166 | 171 | 156 | 179
Paperand board............. PO 1.25 ] 145 | 145 | 147 | 144 | 145 | 139 | 146 | 129 | 151
Printing paper............. ... L22 | 133 ] 133 | 135 | 131 | 137 | 134 | 138 | 121 | 136
Fine paper......... N 14 1139 | 142 ] 145 | 148 | 145 | 138 | 146 | 116 | 143
Coarse paper....... Ve 20 ] 127 1 125 | 126 | 123 | 124 | 113 | 120 129
Miscellaneous paper........... A81179 1 178 1 183 [ 176 | 184 1 170 | 175 § 158 | 176
Paperboard.....cocvneeenn .41 § 153 [ 154 | 155 | 151 | 146 | 145 | 154 | 136 | 163
Building paper "and board. ... 0 f 124 [ 129 | 120 | 115 | 126 ) 131 | 133 | 130 | 141
Converted paper products....... 1.70 | 163 | 166 | 160 | 158 | 160 | 159 | 165 | 154 | 177
Shipping containers.... 511157 [ 157 1 149 | 148 | 146 | 151 | 156 | 146 | 173
Sanitary paper products JA1 {179 | 191 ] 192 | 185 | 201 | 183 | 191 | 176 | 185

# Preliminary.

For other notes see end of table.
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INDUSTRIAL PRODUCTION—Continued
[Federal Reserve indexes, 1947-49 average= 100)

Annual

1947-49 1958 1959
Industry pro- average
por- :
tion | 1957 |?1958| Feb. | Mar.] Apr. | May | June | July [ Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb.
WITHOUT SEASONAL ADJUSTMENT
—Continued
Printing and publishing..................... 5.47 ) 141 | 139 {1 137 | 140 | 140 | 139 ( 137 | 132 | 136 | 142 | 147 | 146 | 140 | 139 | 143
Newsprint consumption........... . 1.85] 131 (126 121 | 129 | 131 | 132 | 125 | 110 | 115 | 128 | 141 | 142 | 119 | 119 | 127
Job printing and periodicals 3.62| 146 | 146 | 145 | 147 | 145 | 143 | 143 | 143 | 147 | 149 | 149 | 149 | 151 {7150 | 151
Chemical and Petroleum Products..... 9.34 | 172 | 170 | 167 | 165 | 165 | 164 | 165 | 163 | 170 | 174 | 179 | 180 | 181 | 184 | 186
Chemicals and allied products. .............. 6.84 | 184 | 184 } 180 | 179 | 180 | 177 | 177 | 174 | 182 | 187 | 195 | 195 | 195 ;7198 | 201
Industrial chemicals. .................... 2.54 1203 | 1954190 | 188 | 186 | 184 | 184 | 183 | 190 | 202 | 211 | 214 |7217 | 218 |.....
Basic inorganic chemicals.............. 5712021 198 11991202 ) 202 | 193 § 185 | 179 | 182 | 196 | 210 | 219 {7210 [ 209 |.....
Industrial organic chemicals............ 1.97 1204 | 195 | 188 | 183 | 181 | 181 | 183 | 184 | 193 | 204 | 212 | 213 | 219 |r220 | 225
Plastics materials.............co.u.e. .24 1272 | 284 | 269 | 263 | 262 | 261 | 266 | 244 | 276 | 316 | 336 | 328 | 320 | 329 |.....
Synthetic rubber. ...l 1245 230 | 233 | 216 | 196 | 197 | 197 | 199 | 225 | 242 | 260 | 273 | 262 | 280 | 292
Synthetic fibers. ............... ... .59 | 199 [ 180 | 172 | 164 | 159 | 160 | 164 | 174 | 178 | 189 | 199 | 200 | 215 |»210 [#216
Miscellaneous organic chemicals. . .... 1,03 1186 | 179 | 174 | 173 | 174 | 172 | 174 | 175 | 178 | 183 | 185 | 187 | 192 {7195 | 198
Vegetable and animaloils................ .64 1130 | 131 | 136 | 126 | 124 | 117 | 110 | 108 | 117 | 117 | 162 | 159 |7149 | 157 | 157
Vegetable 0ils....ooennee ... .48 § 121 | 124 | 130 | 122 | 118 { 110 | 99| 98 | 107 | 108 | 161 | 155 | 148 | 156 { 152
Greaseand tallow..................... A6 | 154 | 149 | 154 | 135 | 139 | 138 | 145 | 138 | 148 | 146 | 164 | 171 |7151 | 161 | 174
Soap and allied products................. L] 112 | 109 | 107 | 108 | 101 97 1 106 | 88 | 122} 126 | 120 | 114 |7104 | 117 |.....
Paints.......c.oooveeennnn .66 | 121 | 116 f 101 | #1111 | 112 | 118 | 119 1 120 | 119 | 117 | 118 | 119 ;"116 | 117
Fertilizers. ......coovvvuiiniiniiiian, 23| 132 | 1321126 | 161 [ 189 [ 174 | 118 | 102 | 106 | 118 | 126 | 115 | 119 | 134 | 141
Petroleum and coal products 2.50 | 141 | 134 ] 130 | 125 | 124 | 127 | 131 | 133 | 140 | 138 | 137 | 140 | 144 | 146 (7145
Petroleum refining......... 1.97 | 150 | 145 § 144 | 137 | 134 | 136 | 141 | 146 | 149 | 148 | 147 | 151 | 159 | 160 |»157
Gasoline........o.ovviinnnniinnnnn. 1.04 | 162 | 161 | 155 | 149 | 148 | 152 | 162 | 167 | 170 | 166 | 160 | 168 | 173 | 170 |»164
Automotive gasoline................. 98 | 157 | 156 | 151 | 145 | 144 | 149 | 157 | 162 | 163 | 159 | 154 | 161 | 167 | 165 |.....
Aviation gasoline. .................. .06 | 249 | 251 | 223 | 212 | 223 | 202 | 237 | 255 | 293 | 297 | 275 | 286 | 275 | 257 {.....
Fueloil,....ovvvvvineniinnnennea, .56 | 147 | 136 | 140 | 132 | 125 | 128 | 126 | 131 | 133 | 138 | 140 | 140 | 153 | 163 [?163
Distillate fuel oil.................... ,30 | 194 | 183 | 182 | 175 | 166 | 173 | 171 | 175 | 181 | 189 | 193 | 192 | 207 | 226 |.....
Residual fuel oil. . .................. 26 93| 81| 91| 8| 78| 75| 75| 80| 79| 8 | 79} 80| 9| 91 |.....
Kerosene. .ooovvvereinneinieeeanueens A0) 98| 99| 1251110 | 89| 74| 76| 74| 871 93| 103 | 115 [ 123 | 137 |.....
Lubricating oil. A7 1 113 | 103 | 101 95 | 100 | 103 | 104 | 105} 109 { 102 | 108 | 106 | 112 | 104 .
COKE. ot eiinneaannnonneeneins .26 | 105 76 75 72 66 65 68 66 72 78 85 90 92 94 |.....
Asphalt roofing and siding........ .15 94 | 103 57 77 | 107 {132 | 137 | 115 | 165 | 130 | 12t 92 | 49 58 |.....
Foods, Beverages, and Tobacco... 11.51 | 112 | 115 } 104 | 104 | 106 | 110 | 119 | 118 | 127 | 130 | 129 | 120 | 110 | 108 | 110
Food and beverage manufactures. . 10.73 | 112 | 115 | 104 | 104 | 105 | 110 | 119 | 119 | 126 | 131 | 129 { 120 | 110 | 107 | 109
Food manufactures. 8.49 ) 112 | 115 ] 103 | 102 | 104 | 106 | 114 | 116 | 127 | 134 | 130 | 121 | 112 |"110 | 110
Meat products. . 1.48 § 128 | 125 | 121 | 120 | 123 ; 115 | 121 | 115 | 120 { 130 | 138 | 134 | 133 | 139 | 140
eef...... .46 | 148 | 139 [ 134 | 129 | 131 | 133 | 144 | 141 | 141 | 147 | 150 | 134 | 134 | 141 | 132
Pork.... .83 | 110 [ 111 | 107 | 109 | 111 | 99 | 102 ] 94 | 101 | 113 | 123 | 126 | 126 | 130 | 136
Dairy products .69 1 111 | 110 97| 106 | 119 | 137 | 146 | 133 | 121 | 103 93 89 87 92 | 100
Butter...... .14 |1 109 | 105 | 112 | 120 | 118 | 134 | 137 | 111 91 79 80 88 92 | 103 | 106
Natural cheese. . . e 07119 | 1280 | 108 [ 119 | 135 | 157 [ 165 138 | 119 { 109 | 104 | 101 | 103 | 102 | 108
Concentrated milk............. .. .19 ] 102 99 87 99 [ 116 | 143 | 142 | 117 95 84 77 70 76 83 88
Teecream. .....oovvueeiiiniiiiain. 28 111 | 112 ] 89| 96 | 111 | 122 | 142 | 149 | 149 | 122 | 104 | 94 | 84 | 87 | 99
Canned and frozen foods............... 1.13 ] 126 | 134 85 82 | 91
Grain-mill products 1.16 | 100 | 104 | 101 | 101 98
Wheatflour. ......oovvennnnnn, .46 87 9 92 93 84
Cereals and feeds .70 | 108 | 112 | 107 | 107 | 106
Bakery products 1.64 | 100 | 101 98 98 98
Sugar............. 27 1 122} 131 65| 54| 68
Cane sugar, ... .. 1| 112 ) 115 1 104 | 106 | 114
Beetsugar.......o.ovvviiiiiiiiiia., 31125 ] 138 ) 26 31 23
Confectionery. .o..oovevevsnnivnnnenn. 1031121 113 ] 124 | 109 | 104
Miscellaneous food preparations. ....... 1.41 ] 108 | 115 ] 109 | 108 | 108
Beverages........covneiereinniiionaenann 2.24 | 113 | 116 | 104 | 110 | 110
Bottled soft drinks............... .. Sa e R YT N [T
Alcoholic beverages............... ..} 1.70 ] 103 | 107 99 | 106 | 101
Beerandale............oovvvniuinen 1.021 101 | 103 | 94 | 102 | 102
Liquor distilling..................... A7 F 83 91 ] 95| 94| 85
Liquor bottling.............. [N 371111 (115105 | 113 99
Tobacco manufactures................... .78 | 111 | 118 § 112 | 112 | 112
Cigarettes....... A6 1 116 1 124 | 116 | 117 | 119
Cigars. .. 17| 106 | 114 | 111 | 109 | 104

? Preliminary. 7 Revised.

For other see notes end of table.
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INDUSTRIAL PRODUCTION—Continued
[Federal Reserve indexes, 1947-49 average= 100]
Annual
1947-49{ average 1958 1959
Industry pro-
por-
tion | 1957 |21958] Feb. | Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb.
WITHOUT SEASONAL ADJUSTMENT
—Continued
MINERALS—TOTAL.................... 9.98 ] 128 | 117 | 118 | 111 | 109 | 109 | 115 | 110 | 120 | 123 | 124 | 123 |7124 |7123 | 123
Mineral Fuels...............ccovvvuunn. 835|128 | 117 | 121 | 112 | 109 | 108 | 113 | 108 | 119 | 122 | 122 | 124 |"127 |"126 | 125
2.68) 83 68| 70| 67{ 60| 61| 72 46 70| 73| 75| US| 76| 13| T2
36 49| 42 44| 36| 36| 37| 47 30| 42| 47 43| 40| S0) 50| 39
2.32| 88 721 14| 71 641 65| 75 48| 75| 77| 80| 81| 80 | 76| 77
Crude oil and natural gas................... 5.67 ]| 150 | 140 | 145 | 134 | 132 | 130 | 133 | 137 | 142 | 145 | 144 | 147 | 150 [7152 (»150
QOil and gas extraction............ L.} 4.82 | 146 | 138 1 142 | 132 | 131 | 129 | 130 | 134 | 141 | 144 | 143 | 144 | 148 |7150 |»150
Crudeoil.......ooooveieiuains 4,12 1138 {129 [ 130 | 120 | 121 | 119 { 122 | 126 | 133 | 136 | 134 | 134 | 137 |*138 |7138
Natural gas and gas liquids...... 701198 | 196 | 210 | 204 | 193 | 182 | 182 | 184 | 186 | 190 {194 {»206 [#213 |P215 |.....
Naturalgas. ........... eeen 341212 ..., 237 1230 1 213 [ 197 [ 198 1 197 | 195 | 201 |.....] ... ) evoi]eeidnn
Natural gas liquids. . .36 1 184 1 179 | 183 | 180 | 173 | 168 | 167 | 173 | 178 | 179 | 181 | 188 | 193 | 192 |.....
Oil and gas well drilling L85 ) 171 | 152 | 159 | 143 | 136 | 140 | 150 | 151 | 149 | 150 | 154 | 159 | 165 | 163 | 152
Metal, Stone, and Earth Minerals. . ..., 1.63|129 | 117 | 103 | 103 | 108 | 115 | 125 | 121 | 124 | 132 | 131 | 121 | 110 |*108 | 112
Metalmining. .........cooiiviiiiinnnn., 82116 | 91| 8| 79| 81 861100 | 91| 9 (107 {107} 93| 81| 86| 93
Ironore.............u 33| 114 73| 43| 39| 39| 69| 108 | 109 ) 110 | 118 | 107 | 53 | 38 | 43| »52
Nonferrous metal mmmg 49 | 117 [ 103 | 113 | 106 | 109 98 94 78 86 | 101 | 107 | 119 | 110 ["114 | 121
Copper mining. . 24 1 133 1121 | 131 [ 129 | 125 ) 112 { 105 | 88 | 100 | 123 1 132} 145 | 135 |7139 | 145
Lead mining,......... e .. .09 85 68 78 56 78 71 72 62 59 59 62 73 64 69 71
Zinemining. .o ooivviiiiiiiii i 06) 84| 65] 71 69| 77) 67| 67| 54! 57| 59| 61 65) 60| 66 77
Stone and earthminerals. . ................. .81 | 142 | 143 | 121 | 128 | 136 | 144 | 150 | 151 | 153 | 158 [ 156 | 151 | 139 |7131 | 130

? Preliminary. * Revised.

1 Publication suspended pending revision.

NoTte.—A number of groups and subgroups include individual series
not published separately, and metal fabricating contains the ordnance
group in addition to the groups shown. Certain types of combat materiel

are included in major group totals but not in individual indexes for autos,
farm machinery, and some other products, as discussed in the BULLETIN
for December 1953, pp. 1269-71.

For description and back figures, see BULLETIN for December 1953,
pp. 1247-93 and pp. 1298-1328, respectively.

UTILITY OUTPUT OF ELECTRICITY AND GAS
[Seasonally adjusted Federal Reserve indexes, 1947-49 average= 100)

Annual
1947-49| average 1958 1959
Industry pro-
por-
tion | 1957 [ 1958] Jan. | Feb. | Mar.; Apr. | May [ June | July } Aug.| Sept.| Oct. | Nov.|Dec. | Jan. | Feb.

ELECTRICITY AND GAS—TOTAL..J100.00 | 233| 243| 238 r238| r239| r236{ 7237| 241| 242| 7245| 7248
Residential. . . .. 41,34 261 282] 275| 279| 282 r279| r278| 7282 r281| r285| 7288
Nonresidential . 58.66 | 213 215] r211| r210| 208; 205{ 208{ +213| 214| 217| 220
Electricity. . ... 76.18 233| 2431 236| 7237| 238; 235} 237| 242| 7242| 7247( 250
Residenti 27.48 2731 295] 285| 290| 295/ 291| 290| 296 294| r300| 7304
Industrial 23.68 213 208] 205( 202| r198; 197} 199 203| 7206 210( 216
General industrial . ..] 23.49 193; 189] 186| 183| r179| 178] 180] 184; r187| 192| 197
Atomicenergy............oo.... .19 |r2670( 2570) 2590 2590| 2610| 2590| 2590 2580| 2570| 2550; 2550
Commercial and other............. 25.02 208 219} 212f 213| 214 209| 214| 220| 220; 224| 224
................................ 23.82 232| 243 r243| r241| 240 r238| 7238| 7239 7239 7240| 242
Resndentxal ....................... 13.86 236 256} 256| 257] 256| r255| r254| r255] r256| r257| 7257
Industrial.....\...oovviniii 6.16 230 231 227, r221| 221| r222| r225| r227; r229| 231, 233
Commercial and other............. 3.80 218F 215F 221 218] 214| 206{ 203| 199; 7196; 7196 7201

# Preliminary. r Revised.

Note.—For description and back figures
1956, pp. 1055-69.

see BULLETIN for October

Indexes without seasonal adjustment may be obtained from the Division
of Research and Statistics.
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OUTPUT OF CONSUMER DURABLE GOODS
{Federal Reserve indexes, 1947-49 average = 100)

194749 neal 1958 1959
Product gg‘::
tion |[1957 | 1958 | Feb. | Mar,| Apr. | May | June | July | Aug.| Sept.| Oct. | Nov.| Dec. | Jan. | Feb.
SEASONALLY ADJUSTED
CONSUMER DURABLES—TOTAL....... 100.00 { 130 | 113 | 110 | 104 97 | 105 | 111 | 114 | 115 | 103 | 108 | 133 | 134 {r134 | 133
jor Durables............... eeeeseaeas 138 | 114 { 111 | 103 94 | 104 | 111 | 116 | 116 99 | 105 | 142 | 143 {141 | 139
- e e e ) ) ) e\ 2| s | e\t |
Major h hold goods.........c.vvnnn.. 36.13 | 132 { 127 | 117 T 145
;‘lgll'.nia‘llrs: a(:ld igioorscoverings ........... 15.32 | 114 | 115 1 106 | 106 | 104 | 106 | 109 | 116 | 117 | 120 | 124 | 127 | 127 | 132 | 133
Household furniture. ................ 11,31 ] 120 ) 122 J 113 | 113 | 111§ 114 | 116 | 121 } 126 | 129 | 130 | 133 | 134 | 140 | 140
Fl ingsl...... -0} I (AURS UUURUIY PV SO (AP DU PR PR DR PO AP RPN IR PR
Appﬁg;ggsv;gggheaters .. 15.60 | 127 | 127 | 115 | 115 | 102 | 112 | 125 { 129 | 132 | 137 | 148 | 159 | 156 {7143 | 153
Major appliances............. 11.88 } 133 | 131 | 117 | 118 | 101 | 113 | 128 | 133 | 139 | 144 | 157 | 168 | 161 [r141 | 155
Ranges.........ovvunvennn 2.60] 89 88 81 80 82 79 79 81 77 84 98 | 114 | 118 99 I.....
Refrigeration appliances. ... 4.98 | 140 | 140 | 129 | 122 | 106 | 121 | 140 | 145 | 152 ; 155 | 173 | 184 | 180 | 150 | 177
Laundry appliances. e 2.51 1180 { 170 } 142 | 159 | 116 § 140 | 157 | 174 | 185 ) 202 | 208 | 215 | 187 | 188 | 186
Heating apparatus. .. 3.72 1104 | 115 110 | 107 | 105 | 110 | 116 | 115 | 112 | 113 | 123 | 131 |7138 | 148 i»147
Radio and television sets. 5.21 205 | 166 | 151 | 133 | 131 138 | 155 | 191 | 207 | 197 | 166 | 174 | 162 | 187 | 190
Radio sets.......... 3.421 75 61 55 42 51 64 75 86 65 75 65 73 72
Television sets. . 1.79 1453 | 365 | 335 | 302 | 293 | 320 | 355 | 435 | 459 | 408 | 359 | 363 | 346 | 406 | 415
Other Consumer Durables. 30.28 | 111 § 110 [ 107 { 108 | 106 | 105 | 111 | 111 | 112 | 113 | 114 | 113 | 114 | 118 | 119
Auto parts and tires.......... IEN 0V PN PR P PN FPUY M FPURRY TN FST FE T POUSN P I P e
Misc. home and personal goods.. 16.28 { 114 | 109 | 104 | 105 | 103 | 104 | 106 | 111 | 110 | 114 | 114 | 114 | 113 | 114 | 115
WITHOUT SEASONAL ADJUSTMENT
CONSUMER DURABLES—TOTAL....... 100.00 | 130 | 113 | 116 | 111 | 101 | 103 | 109 | 100 | 100 | 103 | 116 | 143 | 137 | 136 | 140
Durables........ 138 | 114 | 120 | 114 | 100 | 103 | 109 97 94 96 | 113 | 155 | 147 (7146 | 151
Ma]::os.‘.“ia. . ?? ......... 146 | 101 | 122 | 106 89 9 | 100 87 53 37 71 | 160 | 161 | 154 | 149
Major household goods... .. 132 | 127 | 121 | 122 | 110 | 108 | 119 | 108 | 130 | 150 | 151 | 153 | 138 |r141 | 155
Furniture and floor cover gs 114 | 115] 108 | 108 | 104 | 101 | 105 | 105 | 118 | 126 | 131 | 130 | 130 | 130 | 135
Household furniture........ 120 | 122 | (13 | 113 | 108 | 108 | 113 | 115 | 127 | 134 | 138 | 137 | 138 | 137 | 140
Fl, Sy 1e7:+-% SN S 1) B (SO IR T TR I FE T S (Rl IS DI PR PRI AN DS PN
Appﬁ:;cce(;vaend %Aeaters PRI 127 | 127 | 120 | 131 | 112 | 115 [ 132 | 109 | 114 | 150 | 147 | 156 | 137 7134 | 160
Major appliances...ooveevne.nn 133 | 131 | 128 | 140 | 116 | 118 | 135 | 111 | 110 | 150 | 148 | 162 | 146 {7137 | 169
Ranges.......covevvvnneen 89 88 91 93 86 75 84 62 68 92 | 102 | 114 | 108 96 |.....
Refrigeration appliances. .. 140 | 140 § 137 | 152 | 135 | 139 | 165 | 134 | 111 | 149 | 138 | 156 | 153 | 145 | 187
Laundry appliances......... 180 | 170 | 161 | 175 | 120 | 133 | 141 | 124 | 155 | 228 | 229 | 241 | 189 | 183 | 212
Heating apparatus............ 104 | 115 99 | 103 § 101 | 106 | 123 | 102 | 128 | 149 | 145 | 136 (7108 | 125 |P132
Radio and television sets........ 205 | 166 | 159 | 139 | 125 [ 112 | 122 | 114 | 214 | 222 | 221 | 212 | 163 | 193 | 199
Radiosets...ocovvveennenans. .. 75 61 56 47 41 39 40 64 80 82 29 79 73 73
Television sets....oovevineeeennnnsnn 453 | 365 | 355 | 314 | 279 | 246 | 281 | 257 | 500 | 493 | 485 | 429 | 322 | 422 | 440
Other Consumer Durables.................. 111 | 110 | 105 | 105 | 103 | 102 | 108 | 107 | 115 | 119§ 123 | 117 | 113 | 115 | 117
Aut t: L4 £17-" JUPIPUUDRRR Y (I T 001 38 APV SRR IS ISPIPPY PR PP FIPUr AP P P I DI PR P PP
Ml:sg %?)l;xfea:nd g::sonal goods . 114 | 109 | 104 | 104 | 100 | 100 | 103 ! 103 | 112 | 118 | 123 | 122 | 114 | 110 | 115

» Preliminary. 7 Revised.
1 Publication suspended pending revision.

Tndividual! indexes without seasonal adjustment for woven carpets,
appliances, heating apparatus, radio sets, and television sets may be

Note.—For a description of these indexes, see BULLETIN for May 1954, obtained from the Division of Research and Statistics.

pp. 43847,
VALUE OF NEW CONSTRUCTION ACTIVITY
{Joint estimates of the Departments of Commerce and Labor. Seasonally adjusted. In millions of dollars}
Private Public
Business Other
Year or month Total o c
Resi- on- Mili- | High- | % | A1l
Total f resi- | Total serva-
dential Total | Indus-| Com- | Public | den- tary way tion | other
trial |mercial | utility tial
22,954 | 14,100 | 5,680 | 1,062 | 1,288 | 3,330 | 3,174 | 7,001 177 | 2,272 942 | 3,610
23,320 1 12,529 | 7,217 (2,117 | 1,371 | 3,729 | 3,574 | 9,419] 887 | 2,518 912 | 5,102
23,849 | 12,842 | 7,460 | 2,320 | 1,137 | 4,003 | 3,547 | 10,901 1,388 | 2,820 900 | 5,793
25,724 ] 13,777 | 8,436 { 2,229 | 1,791 | 4,416 | 3,511 | 11,394 1,307 | 3,160 892 | 6,035
27,679 | 15,379 | 8,526 | 2,030 | 2,212 | 4,284 | 3,774 | 11,922| 1,030 | 3,870 773 | 6,249
32,620 | 18,705 (10,160 | 2,399 | 3,218 | 4,543 | 3,755 | 11,961] 1,313 | 4,050 701 | 5,897
33,287 | 17,677 (11,828 | 3,084 | 3,631 | 5,113 | 3,782 | 13,005 1,395 | 4,655 826 | 6,129
33,988 | 17,019 (12,745 | 3,557 s 5,624 | 4,224 | 14,127| 1,322 | 4,971 971 | 6,863
33,947 | 17,884 |11,558 | 2,443 | 3,561 | 5,554 | 4,505 | 15, ,033 1,235 | 5,350 | 1,004 | 7,
2,757 1,397 999 240 288 471 361 1,209 95 443 79 592
2,699 1,351 984 222 294 468 364 1,182 88 414 83 597
2,696 | 1,348 978 210 302 466 370 | 1,183 90 410 81 602
2,725 1,386 965 195 n 459 374 , 86 426 85 607
2,760 | 1,434 948 187 308 453 378 1,221 94 424 84 619
2,799 1,496 926 179 294 453 377 | 1,242 102 432 88 620
2,847 1,540 923 172 291 460 384 | 1,272] 112 436 86 638
2,944 1,623 932 172 296 464 389 1,335 118 470 88 659
3,015 1,682 941 175 302 464 392 1,363 120 505 87 651
,049 1,715 945 173 305 467 389 1,424 125 538 82 679
3,095 1,787 933 170 288 475 375 1, 130 559 87 668
3,120 | 1,817 930 167 287 476 373 1,417 129 552 86 650
3,106 | 1,811 925 164 293 468 370 | 1,438 130 557 87 6
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION

{Figures for the 48 States, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars]

By type of
ownership By type of construction
Year or month Total Nonresidential building Public
Resi- works
Public | Private | dential and

building | Fac- Com- | Educa- Other public

tories | mercial | tional utilities

e O 32,173 | 11,238 | 20,935 | 13,039 | 2,168 | 3,267 | 2,936 | 2,922 | 7,841

1958....000inntn [ N 35,090 | 13,427 | 21,663 | 14,696 ( 1,400 | 3,197 | 2,908 | 3,444 | 9,446

1,953 769 1,185 727 102 205 224 220 475

2,721 1,027 | 1,694 | 1,071 131 285 268 283 684

2,885 (1 1,053 1,832 | 1,244 129 293 235 300 683

3,399 | 1,463 1,936 | 1,343 146 265 286 427 932

..} 3,820 1,720 [ 2,100 | 1,364 80 235 264 397 1,479

............................. ] 3,607 1,550 § 2,058 1,557 150 282 264 381 974

AUZ.. vt i e coveend] 3,467 ] 1,233 | 2,234 | 1,451 142 356 280 301 937

SePL. sttt i e Loeelll) 3,216 ) 1,049 2,167 1,460 113 303 240 237 863

Oct..vvvvveiinnn veveaod] 3,3091 1,071 2,238 1,595 135 288 248 284 759

No .1 2,594 927 1,667 1,206 96 238 198 243 613

Dec.. 2,282 887 1,395 981 88 227 206 226 553

1959—Jan.. 2,319 800 | 1,519 1,022 105 282 171 261 479
Feb.. 2,307 800 | 1,507 [.....vii]iiiinii]ininnnnddiieninidiinnenndinna ..

Note.—Beginning in 1958, monthly data exceed annual total and are in policy of accounting for negative adjustments in monthly data after
not comparable with monthly data for earlier years because of a change original figures have been published.

CONSTRUCTION CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS

[Figures as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars]

Federal Reserve district
All
Month o N Phila- | CI Rich st | M K San
tricts ew ila- eve- ich- : t. inne- ansas
Boston York | delphia land mond Atlanta | Chicago Louis apolis City Dallas l:ir;r})-
1957—Dec.. . 1,982 67 213 80 204 113 211 316 68 68 129 178 336
1958—7Jan.. 2,066 85 329 85 154 183 216 236 99 35 100 164 379
Feb. 1,953 72 214 58 143 169 234 210 110 56 158 140 388
Dec 2,282 96 302 99 162 138 254 256 117 61 171 159 466
1959—Jan......... 2,319 87 276 92 159 214 268 243 106 53 133 201 487
Feb.......... 2,307 100 253 86 143 198 311 231 124 60 137 203 462
PERMANENT NONFARM DWELLING UNITS STARTED
[Bureau of Labor Statistics estimates. In thousands of units]
Total Non- Private Government-underwritten !
private Metro- t
Year or month (segsonagy Total | politan S:)e“{:; Public
adjuste areas 1- 2- M ulti-
annual rate) areas Total family | family | family Total FHA VA
1950, v 1,091 777 315 1,020 892 40 88 71 412 264 149
1952, 1,127 795 332 1,069 939 46 84 59 421 280 141
1953, 1,104 804 300 1,068 933 42 94 36 409 252 157
1954, 1,220 897 324 1,202 1,077 34 90 19 583 276 307
1955. 1,329 976 353 1,310 1,190 33 87 19 670 277 393
1956. 1,118 780 338 1,094 981 31 82 24 463 192 271
1957, 1,042 700 342 9 840 33 120 49 313 185 128
1958, 1,209 827 382 1,142 933 39 173 68 429 327 102
1958—Mar. 81 55 27 71 62 3 12 4 20 17 3
Apr.. 983 99 67 32 94 77 4 14 5 29 24 5
May. 1,039 109 74 35 101 84 4 17 7 33 27 6
June, ... .. 1,057 113 77 36 101 85 3 14 12 40 31 8
July........ .. 1,174 113 81 32 109 88 3 17 4 43 32 11
Aug......... .. 1,228 124 83 41 115 96 4 15 9 48 35 13
Sept. 1,255 121 85 36 111 93 3 14 10 50 35 14
Oct.. 1,303 115 79 36 113 94 4 15 2 54 39 15
1,427 109 74 36 107 85 4 18 2 40 29 11
1,432 91 64 27 20 70 3 16 2 38 29 9
71,350 86 61 25 83 n.a. n.a. n.a. »3 29 22 7
71,320 »89 62 28 »88 n.a. n.a. n.a. 7] 728 21 6
71,390 7120 81 39 2117 n.a. n.a. n.a. 73 41 31 10
? Preliminary. r Revised. n.a. Not available. sure or guarantee the mortgages. VA figures after June 1950 and all FHA

. ! Datafrom Federal Housing Administration and Veterans’ Administra- figures are based on filed office reports of first compliance inspections;
tion represent units started under commitments of FHA or VA to in- earlier VA figures are estimates based on loans-closed information,
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

{Bureau of the Census estimates, without seasonal adjustment.

In thousands of persons unless otherwise indicated}

Civilian labor force
Unemploy-
Total non- Total Employed! .
Year or month institutional labor Not in the ment
i labor force rate
population force Total Unem- (per cent)2
In nonagri- In ployed pe
Total lgg}:;;?;s agriculture
111,924 65,832 62,884 61,005 53,951 7,054 1,879 46,092 3.0
113,119 66,410 62,966 61,293 54,488 6,805 1,673 46,710 2.7
115,095 67,362 63,815 62,213 55,651 6,562 1,602 47,732 2.5
116,220 67,818 64,468 61,238 54,734 6,504 3,230 8,402 5.0
117,388 68,896 65,848 63,193 56,464 ,730 2,654 48,492 4.0
118,734 70,387 67,530 64,979 58,394 6,585 2,551 48,348 3.8
120,445 70,746 ,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
121,555 70,158 67,510 62,311 57,239 5,072 5,198 51,397 7.0
121,656 70,681 68,027 62,907 57,349 5,558 5,120 50,975 7.5
121,776 1,603 68,965 ,061 57,789 6,272 4,904 50,173 7.2
121,900 73,049 70,418 64,981 58,081 6,900 5,437 48,851 6.8
121,993 73,104 70,473 65,179 58,461 6,718 5,294 48,889 7.3
122,092 72,703 70,067 65,367 58,746 6,621 4,699 49,389 7.6
122,219 71,375 68,740 64,629 58,438 6,191 4,111 50,844 7.2
122,361 71,743 , 11 65,306 58,902 6,404 3,805 50,618 7.1
122,486 71,112 68,485 64,653 58,958 5,695 3,833 51,374 5.9
Dec 122,609 70,701 68,081 63,973 59,102 4,871 4,108 51,909 6.1
1959—7Jan 122,724 70,027 67,430 62,706 58,013 4,693 4,724 52,697 6.0
Feb.. 122,832 70,062 67,471 62,722 58,030 4,692 4,749 52,770 6.1
Mar.. . 122,945 70,768 68,189 63,828 58,625 5,203 4,362 52,177 5.8

1 Includes self-employed, unpaid family, and domestic service workers.

2 Per cent of civilian labor force. Monthly data are seasonally
adjusted. .

3 Beginning 1957 persons waiting to start new wage and salary jobs and
those on temporary layoff, previously considered as employed (with a job
but not at work), are classified as unemployed, and a small group in school

and waiting to start new jobs$ (previously included as employed) are clas-
sified as not in the labor force.

Note.—Information relating to persons 14 years of age and over is
obtained through interviews of households on a sample basis,. Monthly
data relate to the calendar week that contains the 12th day; annual data
are averages of monthly figures.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

[Bureau of Labor Statistics.

In thousands of persons)

Manuf: c Trgnspor(tja— sFederal‘,-l

anufac- T ontract tion an . : tate an

Year or month Total turing Mining construction public Trade Finance Service local

utilities government
16,104 916 2,603 4,166 10,012 1,892 5,264 6,389
16,334 885 2,634 4,185 10,281 1,967 5,411 6,609
17,238 852 2,622 4,221 10,527 2,038 5,538 6,645
15,995 777 2,593 4,009 10,520 2,122 5,664 6,751
16,563 177 2,759 4,062 10,846 2,219 5,916 6,914
6,903 807 2,929 ,161 11,221 2,308 6,160 7,277
16,782 809 2,808 4,151 11,302 2,348 6,336 7,626
15,468 721 2,648 3,903 11,141 2,374 6,395 7,893
15,389 733 2,573 3,930 11,116 2,360 6,330 7,788
15,243 723 2,624 3,890 11,050 2,356 6,352 7,816
15,202 718 2,698 3,877 11,087 2,370 6,3 7,835
15,275 713 2,698 3,888 11,105 2,367 6,392 7,877
,312 709 2,693 3,877 11,121 ,363 6,433 7,903

15,330 701 2,711 3,867 11,175 2,377 6,420 7,989
15,529 707 2,698 , 85 11,151 2,392 , 8,005
15,358 708 2,698 3,887 11,154 2,392 6,399 7,986
15,693 708 ,690 3,875 11,119 2,386 ,426 7,980
15,701 709 2,550 3,859 11,143 2,385 6,448 8,049
15,764 704 2,603 3,894 11,216 2,387 6,443 8,028
15,825 694 2,544 3,877 11,278 2,395 6,462 8,038
15,963 687 2,689 3,889 11,234 2,395 6,438 8,062
15,593 747 2,173 3,944 10,948 2,343 6, 7,789
15,355 733 2,316 3,910 10,939 2,348 6,267 7,822
15,104 716 ,493 3,883 ,940 2,356 6,384 7,850
15,023 711 2,685 3,874 10,961 2,370 6,455 ,870
15,206 717 2,806 ,904 11,035 ,391 6,488 7,866
15,161 705 2,882 3,907 10,984 2,410 6,465 ,664
15,462 708 2,955 3,897 11,011 2,413 6,452 7,678
15,755 711 2,927 3,886 11,151 2,392 6,472 7,943
15,536 708 2,887 3,897 11,225 2,380 ,463 .
15,795 712 2,784 3,885 11,382 2,374 6,426 8,074
15,749 713 2,486 3,881 11,976 2,373 6,384 8,373
15,674 704 2,343 3,836 11,052 ,363 6,314 8,024
15,772 694 2,251 3,832 10,989 2,371 6,333 8,064
15,925 687 2,420 3,869 11,055 2,383 6,374 8,099

Note.—Data include all full- and part-time employees who worked
during, or received pay for, the pay period ending nearest the 15th of the
month, Proprietors, self-employed persons, domestic servants, unpaid

family workers, and members of the armed forces are excluded. Figures
for February and March 1959 are preliminary. Back data may be
obtained from the Bureau of Labor Statistics.
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

[Bureau of Labor Statistics. In thousands of persons}

Seasonally adjusted Without seasonal adjustment
Industry group 1958 1959 1958 1959
Mar. Jan. ' Feb. ' Mar, Mar. Jan. | Feb. ! Mar.
Total.......... ] 11,571 11,941 11,993 12,119 11,542 11,855 11,949 12,088
Durablegoods..........oooviiiiiiniiin.. 6,478 6,754 6,794 6,889 6,502 6,739 6,805 6,913
Ordnance and accessories..........ovvuvee.y. 68 73 73 73 68 73 73 73
Lumber and wood products................... 531 579 571 570 515 547 545 553
Furniture and fixtures. ..., 287 308 310 314 290 313 316 317
Stone, clay, and glass products................ 405 422 419 436 403 41t 413 434
Primary metal industries...................... 881 947 976 1,008 885 952 981 1,013
Fabricated metal products.................... 779 812 808 822 787 820 816 830
Machinery except electrical. . ................. 1,074 1,047 1,072 1,093 1,090 1,057 1,088 1,109
Electrical machinery..........oovvvinieiane. 742 783 789 793 749 791 797 801
Transportation equipment. ... .. 1,153 1,216 1,204 1,204 1,153 1,216 1,204 1,204
Instruments and related products 204 212 210 20 212 12
Miscellaneous manufacturing indus 352 359 360 366 354 350 360 368
Nondurable go0ds...........ooiviiiiniinnn., 5,093 5,187 5,199 5,230 5,040 5,116 5,144 5,175
Food and kindred products.............c..... 1,040 1,036 1,045 1,053 942 950 944 949
Tobacco manufactures 83 77 81 80 74 79 77 71
Textile-mill products. . ......ooviiiviiennen. 836 852 850 857 844 856 859 866
Apparel and other finished textiles. . 984 1,041 1,040 1,044 1,018 1,051 1,076 1,081
Paper and allied products............... 438 442 43 0 4
Printing, publishing and allied industries. . 547 544 548 550 547 544 545 550
Chemicals and allied products........... e 511 512 517 520 519 515 520 528
Products of petroleum and coal............... 158 157 153 157 156 154 151 155
Rubber products. . v..ooviviviiiiiiniiina 184 197 198 201 184 199 199 201
Leather and leather products.........ooovnunn. 312 329 325 324 320 329 333 332

Note.—Data covering production and related workers only (full- and are preliminary. Back data may be obtained from the Bureau of Labor
part-time) who worked during, or received pay for, the pay period ending Statistics.
nearest the 15th of the month. Figures for February and March 1959

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

[Bureau of Labor Statistics. In unit indicated]

Average weekly earnings Average hours worked Average hourly earnings
(dollars per week) (per week) (dollars per hour)
Industry group 1958 1959 1958 1959 1958 1959

Mar. Jan. Feb. Mar. | Mar. Jan. Feb. Mar. | Mar. Jan. Feb. Mar.

Total. ..o ovvieiiii i 81.45|87.38 | 88.00 | 88.62 | 38.6 | 39.9| 40.0 | 40.1| 2.11 | 2.19| 2.20 | 2.21
Durable 200ds..............ccoooiiiil, 87.75 1 94.94 1 95.11 | 95.99 | 39.0 | 40.4 | 40.3 | 40.5} 2.25| 2.35| 2.36 | 2.37
Ordnance and accessories............... 99.72 [105.00 |103.73 {105.16 40.7 41.5 41.0 41.4 2.45 2.53 2.53 2.54
Lumber and wood products............. 70.80 { 74.84 | 74.26 | 77.14 38.9 39.6 39.5 40.6 1.82 1.89 1.88 1.90
Furniture and fixtures....... J68.32 [ 72.54(72.32 1 72.90 1 38.6( 40.3 | 40.4 | 40.5 1.77 1.80 1.79 1.80
Stone, clay, and glass produc 81.72 | 86.83 | 87.89 | 90.39 39.1 40.2 40.5 40.9 2.09 2.16 2.17 2.21
Primary metal industries. ... 95.35 |110.80 1112.72 |114.24 37.1 40.0 40.4 40.8 2.57 2.77 2.79 2.80
Fabricated metal products, 87.42 | 93.96 | 94.13 | 95.41 39.2 | 40.5| 40.4 | 40.6 | 2.23 | 2.32{ 2.33| 2.35
Machinery except electrical . 93.22 1 99.31 1100.37 |101.02 |} 39.5 | 40.7 | 40.8 | 40.9 | 2.36 | 2.44 | 2.46 | 2.47
Electrical machinery................... 83.67 | 83.88 | 88.44 | 88.18 | 39.1 | 40.4 | 40.2 | 39.9 | 2.14 | 2.20| 2.20| 2.2t
Transportation equipment 97.32 {106.63 1105.59 [105.18 39.4 | 40.7 { 40.3 40.3 2.47 2.62 2.62 2.61
Instruments and related products........ 85.50 | 91.17 [ 91.13 1 90.90 | 39.4 | 40.7 | 40.5 | 40.4 | 2.17 | 2.24 | 2.25| 2.25
Miscellaneous manufacturing industries . .| 72.13 | 75.79 | 75.98 | 75.79 39.2 1 40.1 | 40.2 | 40.1 1.84 1.89 1.89 1.89
Nondurable goods. . ..........cooviviiennn. 73.53 1 77.81 | 78.01 | 78.41 38.1 | 39.3( 394 394 1.93 | 1.98; 1.98| 1.99
Food and kindred products............. 79.60 | 84.65 | 83.39 | 84.21 39.6 { 40.5 | 39.9 | 40.1 2.0t 2091 2,091 2.10
Tobacco manufactures 58.99 | 63.63 | 63.36 | 63.88 37.1 38.8 | 38.41 37.8 1.59 1.64 | 1.65 1.69
Textile-mill products................... 56.40 | 60.89 | 61.66 | 62.87 37.6 | 39.8 | 40.3 | 40.3 1.50 1 1.53 1.53 1.56
Apparel and other finished textiles.......] 51.70 { 55.08 | 56.15 | 55.69 | 34.7 | 36.0 | 36.7 | 36.4 | 1.49 1.53 1.53 1.53
Paper and allied products. ............. 86.11 [ 91.58 | 92.23 1 92.01 | 41.4 | 42.4 | 42.5| 42.4 | 2.08 | 2.16 | 2.17 | 2.17
Printing, publishing and allied industries..] 97.02 | 99.94 [100.70 |102.26 37.9 38.0 38.0 38.3 2.56 2.63 2.65 2.67
Chemicals and allied products.......... 92,39 | 97.00 | 97.17 | 96.76 | 40.7 41.1 41.0 | 41.0 | 2.27 2.36 2.37 2.36
Products of petroleum and coal......... 109.07 (113.70 |114.45 [116.81 | 40.1 40.9 | 40.3 | 40.7 | 2.72 | 2.78 | 2.84 | 2.87
Rubber products.......covvivnnnnens, 87.02 |100.28 {101.75 {102.17 | 38.0 | 41.1 41.7 | 41.7f 2.29] 2,44 | 2,44 | 2.45
Leather and leather products............ 56.83 ) 62.56 | 62.24 1 61.28 | 36.2 | 39.1 38.91 38.3 1.57 1.60 1.60 1.60

Note.—Data are for production and related workers, Figures for
February and March 1959 are preliminary. Back data are available
from the Bureau of Labor Statistics.



436 DEPARTMENT STORES

DEPARTMENT STORE SALES AND STOCKS, BY DISTRICTS

[Federal Reserve indexes, based on retail value figures. 1947-49 average= 100]

Federal Reserve district

United
Year or month .
States | o oston | New | PUI- | Cleve. | Rich. | At- | Chi- | St. | Minne-| Kansas| popac | (San
York phia land | mond | lanta | cago | Louis | apolis | City cisco

SALES!

? Preliminary. r Revised, Note.—For description of the series and for monthly indexes beginning
1 Figures for sales are the average per trading day, while those for stocks 1947, see BULLETIN for December 1957, pp. 1323-52. Figures prior to
are as of the end of the month or averages of monthly data. 1947 may be obtained from the Division of Research and Statistics.
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DEPARTMENT STORE MERCHANDISING DATA

[Based on retail value figures]

Amounts (In millions of doliars) Ratios to sales4

Out- Stocks

Period Sales! | Stocks! | stand- | . eIi{et-s 5 oyif:r; 3 Out- plus
(total (end ing (@ é’t 1 (total | Stocks stand- out- Re-
for of orders! for f for ing stand- ceipts

month) | month) ggﬂtgg month) | month) orders o ;ggrs

Annual average:

376 1,012 495 391 401 2.8 1.4 4.2 1.1
391 1,202 460 390 379 3.2 1.3 4.4 1.0
397 1,097 435 397 401 2.9 1.2 4.1 1.0
406 1,163 421 408 401 3.0 1.1 4.1 1.0
409 1,140 388 410 412 3.0 1.0 4.0 1.0
437 1,195 446 444 449 2.9 1.1 4.0 1.0
454 1,286 470 459 458 3.0 1.1 4.1 1.0
459 1,338 461 461 458 3.1 1.1 4.1 1.0
462 1,320 436 461 463 3.0 1.0 4.1 1.0
309 71,261 398 371 391 4.1 1.3 5.4 1.2
416 1,299 350 456 408 3.1 0.8 4.0 1.1
416 1,344 310 461 421 3.2 0.7 4.0 1.1
44] 1,308 319 405 414 3.0 0.7 3.7 0.9
402 1,230 481 324 486 3.1 1.2 4.3 0.8
366 1,216 563 352 434 3.3 1.5 4.9 1.0
420 1,276 534 480 451 3.0 1.3 4.3 1.1
451 1,395 553 570 589 3.1 1.2 4.3 1.3
502 1,516 545 623 615 3.0 1.1 4.1 1.2
538 1,567 462 589 506 2.9 0.9 3.8 1.1
911 1,231 332 575 445 1.4 0.4 1.7 0.6
379 1,217 412 365 445 3.2 1.1 4.3 1.0
341 1,276 441 400 429 3.7 1.3 5.0 1.2

? Preliminary. r Revised.

1 These figures are not estimates for all department stores in the United
States. They are the actual dollar amounts reported by a group of de-
partment stores located in various cities throughout the country. In 1958,
sales by these stores accounted for about 45 per cent of estimated total
department store sales,

2 Derived from the reported figures on sales and stocks.

3 Derived from receipts and reported figures on outstanding orders.

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

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

MERCHANDISE EXPORTS AND IMPORTS

[Bureau of the Census.

In millions of dollars]

: Merchandise exports excluding s
Merchandise exports! military-aid shipments2 Merchandise imports3
Period
1957 1958 1959 1957 1958 1959 1957 1958 1959

1,505 400 1,584 1,396 1,286 1,115 1,096

1,345 1,280 1,495 1,245 1,184 993 956

1,553 [....o.a.. 2,024 1,438 | ........ 1,133 1,072

1,530 |......... 1,783 1,408 |......... 1,119 1,057

1,638 |[......... 1,715 1,507 |....ennen 1,106 1,061

,406 ... 1,656 1,308 |......... 986 1,031

1,416 |......... 1,510 1,287 f.o..ounen 1,148 1,049

1,396 J......... ,540 1,283 [.......e. ,043 950

L3610 ..., 1,441 1,239 J......... 1,007 1,074

1,599 |, 1,606 1,418 |......... 1,148 1,142

1,596 ......... 1,601 1,408 |[......... 1,043 1,089

1,514 ool 1,541 1,379 |...oonnen 1,142 1,253

Jan-Feb.....coviiviii i, e 3,297 2,850 2,680 3,079 2,641 2,470 2,108 2,052

1 Exports of domestic and foreign merchandise.
2 Department of Defense shipments of grant-aid military equipment
and supplies under Mutual Security Program.

3 General imports including imports for immediate consumption plus
entries into bonded warehouses.
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CONSUMER PRICES

[Bureau of Labor Statistics index for city wage-earner and clerical-worker families.

Housing

Othgg

- Per- £00

Year or month i{:,ﬂs Foods Gas | Solid | House-| House- ;;:.Eel sonal and
Total { Rent and fuels hold care serv-

elec- and nish- | opera- ices

tricity | fuel oil tion
T3.31 65.6 [..o... ] 1174 [ ooiii]iiniii]onneniifonnnne, 60.3 ..

55.31 41.61.......0 836 ... ]iiaiiiiiiiinieinns 538 N DU Y PO P P
62.9 | 52.2 |..... 2 T I O O I - 20 e O N P
76.9 1 68.9 {.......1 90.9 |.......|..u.en cevened| 76,3 PN

102.8 | 101.2 | 106.1 | 108.8 | 102.7 | 110.5 3 101,21 98.1 . 105.2

111,01 112.6 | 112.4 1 113.1 | 103.1 | 116.4 .21 109.0 | 106.9 . 09.

113.5 1 114.6 | 114.6 | 117.9 | 104.5 | 118.7 | 108.5 | 111.8 | 105.8 . 115.4

114.4 1 112.8 | 117.7 | 124.1 | 106.6 | 123.9 | 107.9 | 115.3 | 104.8 . 118.2

114.8 | 112.6 | 119.1 | 128.5 | 107.9 | 123.5 | 106.1 | 117.4 | 104.3 1| 120.1

114.5 1 110.9 | 120.0 | 130.3 | 110.7 | 125.2 | 104.1 | 119.1 | 103.7 106.6 | 120.2

116.2 | 111.7 | 121.7 | 132.7 | 111.8 | 130.7 | 103.0 { 122.9 | 105.5 108.1 | 122.0
1957.cccvveviienvnnenenn.s] 1202 | 115.4 | 125.6 | 135.2 | 113.0 | 137.4 | 104.6 | 127.5 | 106.9 2.2 125.5
1958—Feb.................| 122.5 | 118.7 | 127.3 ] 137.0 | 115.9 | 137.2 | 104.9 | 129.9 | 106.8 16.6 | 127.0
Mar.......oovenenn 123.3 | 120.8 | 127.5 ] 137.1 | 115.9 | 136.7 | 103.9 | 130.7 17.0 | 127.2
Apr......o...n 123.5 | 121.6 | 127.7 | 137.3 | 116.0 | 134.2 | 104,0 | 130.9 | 106.7 17.0 | 127.2
May....... 123.6 | 121.6 | 127.8 | 137.5 | 116.5 | 131.6 | 104.0 | 130.9 7 16.6 | 127.2
June.... 123.7 | 121.6 | 127.8 | 137.7 | 116.9 | 131.7 | 104.1 | 131.1 | 106.7 16.7 | 127.2
July.. 123.9 | 121.7 | 127,7 | 137.8 | 117.0 | 132,3 { 104.0 | 131.2 | 106.7 16.6 | 127.2
Aug.. 123.7 | 120.7 | 127.9 | 138.1 | 117.5 | 133.6 | 103.3 | 132.1 | 106.6 16.7 | 127.1
Sept. 123.7 | 120.3 | 127.9 | 138.2 | 118.0 | 135.2 | 103.6 | 132.2 | 107.1 16.6 | 127.1
Oct.. 123.7 { 119.7 | 127.9 | 138.3 | 118.,1 | 135.6 | 103.4 | 132.4 | 107, 16.6 | 127.2
No 123.9 } 119.4 | 128.0 | 138.4 | 118.1 | 135.8 | 103.5 | 132.6 | 107.7 17.0 | 127.2
Dec 123.7 | 118.7 | 128.2 | 138.7 | 118,2 | 137.0 | 103.6 | 132.8 { 107.5 16.9 | 127.3
1959—Jan. . .} 123.8 ] 119.0 | 128.2 | 138.8 | 118.2 | 138.9 | 103.2 | 133.1 | 106.7 17.0 | 127.3
Feb...oovooviiiio. 123.7 | 118.2 | 128.5 | 139.0 | 118.5 | 140. 103.8 | 133.1 | 106.7 17.1 | 127.4

Note.—Revised index, reflecting,

beginning January 1953,

the in-
clusion of new series (i.e. home purchases and used automobiles) and re~

vised weights,

WHOLESALE PRICES, BY GROUPS OF COMMODITIES

Prior to January 1953, indexes are based on the “interim
adjusted” and “old” indexes, converted to the base 1947-49= 100,

[Bureau of Labor Statistics index. 1947-49=100]
Other commodities

All Tex- | .. | Fuel, Furni-) .,

Year or com- | Farm | Proc. tile | Hides,|power, (Chem-| gyp. | Lum- | Pulp, | Metals me-
month modi- | prod- | essed prod- | skins, (T a5q°’| dcals | "pep | ber |paper, tallic Mis-
ties | vets | foods | Tota) | ucts | and | fight- | and | anq | and | and | pepn) other | " cella-
and [leather| o | allied | 5ro4. | wood | allied | rod. house-|, 10" neous

ap- | Prod-1 ma. | prod- | “yees | prod- | prod- hold %o

parel | VCIS | terials| ucts ucts | ucts dura- | % oy
103.1] 97.5| 99.8] 105.0] 99.2| 104.6] 103.0| 96.3| 120.5| 113.9| 100.9| 110.3 05.3] 106 96.6
114.8| 113.4( 111.4| 115.9] 110.6] 120.3]| 106.7| 110.0| 148.0| 123.9]| 119.6| 122.8 14.1]| 113 104.9
111.6] 107.01 108.8| 113.2} 99.8| 97.2| 106.6| 104.5] 134.0] 120.3} 116.5| 123.0 12.0] 113 108.3
110.1} 97.0| 104.6| 114,0f 97.3| 98.5| 109.5 105.7{ 125.0{ 120.2| 116.1] 126. 14.2] 118. 97.8
110.3F 95.6| 105.3; 114,5] 95.21 94.2( 108.1{ 107.0| 126.9| 118.0| 116.3; 128.0 15.4) 120 102.5
110.7] 89.6 101.7| 117.0} 95.3| 93.8| 107.9| 106.6| 143.8( 123.6| 119.3| 136.6 15.9} 124 92.0
114.3] 88.4| 101.7( 122.2] 95.3| 99.3| 111.2]| 107.2| 145.8] 125.4; 127.2| 148.4 19.1} 129 91.0
117.6] 90.9| 105.6| 125.6] 95.4| 99.4| 117.2| 109.5| 145.2| 119.0| 129.6] 151. 22.2| 134.6 89.6
119.0] 96.1t 109.9| 125.7f 94.1| 99.6| 113.6| 110.6| 144.6/ 115.8} 130.8( 150.1 123.61 136.5 89.3
119.7} 100.5| 110.7| 125.7 94.0f 99.5[ 112.4{ 110.7| 144.6| 115.5| 130.5| 149.8 123.5) 135.3 94.3
119.3] 97.7| 111.5) 125.5) 93.7( 99.7| 111.0/ 111.0| 144.5/ 115.7| 130.5| 148.6 123.4) 135.4 97.8
119.5] 98.5| 112.9( 125.3] 93.5| 99.9] 110.3} 110.8| 143.8; 115.9| 130.5| 148.6, 123.21 135.7 96.2
119.2] 95.6| 113.5| 125.3] 93.3| 100.3| 110.7{ 110.7| 144.2| 116.4| 130.5| 148 123,0; 135.5 93.7
119.2] 95.0| 112.7| 125.6] 93.3| 100.3| 111.9| 110.4| 144.7| 116.8| 131.0| 148.8 123.2] 135.3 97.2
119.11 93.2| 111.3} 126.1 100.5) 113.7} 110.0] 144.4 118.6| 131.0} 150.8 23.0{ 135,21 1 95.6
119.1] 93.1| 111.1) 126.2] 93.3| 100.2| 114.1]| 109.9] 145.2| 120.4| 131.7| 151.3 123.0] 136.7 192.5
119.0{ 92.3{ 110.0| 126.4] 101.4| 113.0| 110.2{ 146.1{ 120.8} 131.9{ 152.2 23.0 136.7 91.2
119.2] 92.1| 109.5} 126.8] 93.1| 102.3| 112.6| 110.2} 146.6! 120.0| 131.9) 153.0 122.7| 136.7 93.2
119.2] 90.6; 108.8| 127.2] 93.3| 103.6| 112.9| 110.0{ 146.3| 119.8| 131.3{ 153.0 122.8| 136.9 100.9
119.5] 91.5i7108.7} 127.5) 93.3:7104.1} 113.9] 110.2 r146.0 r120.5| 131.5,7152.9 8,7123.3,7137.2 r100.8
119.5) 91.1| 107.6] 127.7] 93.7| 105.4; 114.8 109.9 146.11 122.1} 131.7' 153.4 0? 123.4; 137.5 98.5

I

7 Revised.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued
[Bureau of Labor Statistics index, 1947-49= 100}
1958 1959 1958 1959
Subgroup Subgroup
Feb. Dec Jan. Feb. Feb. Dec Jan. Feb.
Farm Products: Pulp,c Pa;;er, and Allied Products
ont.):
Fresh and dried produce............ 127.0 | 99.2 | 102.5 | 105.9
Grains...oovevervnannnans .1 199 76.1 76.1 77.0 Paperboard.............coeiiinnnn 136.3 | 136.2 | 136.2 { 136.2
Livestock and poultry....... ..f 91.1 87.6 90.3 88.4 Converted paper and paperboard....| 127.2 | 127.8 | 127.7 | 127.6
Plant and animal fibers............. 102.8 1 99.6 | 99.4 | 99.1 Building paper and board........... 141.7 | 143.7 |7143.9 | 144.2
Fluid milk .. 98.0] 96.2 | 95.7| 95.5
Bggs....ocviunnnn et e, 74.2 77.7 72.5 69.3 |Metals and Metal Products:
Hayandseeds..................... 79.0 75.0 76.4 78.0
Other farm products. .............. 142.2 | 136.4 |r134.5 | 134.8 | Ironandsteel..................... 167.6 | 171.7 | 172.0 | 172.5
Nonferrous metals................. 127.8 | 133.2 | 133.2 | 134.0
Processed Foods: Metal containers.........coovvunnns 152.8 | 159.8 |r156.3 | 156.3
Hardware.......coovvveenineennnnn. 168.6 | 172.6 {*172.8 | 172.9
Cereal and bakery products A 117.4 | 117.5 | 117.7 Plumbing equipment............... 125.9 | 124.8 | 124.9 | 126.0
Meats, poultry, and fish....... .. .71 101.4 } 103.3 | 100.9 Heating equipment................. 121.3 | 121.8 | 121.8 | 122.0
Dairy products and ice cream....... 114.2 |r113.5 (7113.0 | 113.0 Fabricated structural metal products.§ 134.7 | 133.9 | 134.0 | 134.0
Canned, frozen fruits, and vegetables.| 105.7 | 113.0 | 110.8 | 110.6 Fabricated nonstructural  metal
Sugar and confectionery............ 114.2 | 117.0 | 115.3 | 113.8 products.............. [N 146.7 [7145.0 |7145.3 | 145.8
Packaged beverage materi 173.3 | 157.9 {7154.0 | 149.7
Other processed foods... .. 95.2 | 96.8 96.2 97.2 |Machinery and Motive Products:
Textile Products and Apparel : Agricultural machinery and equip-
ment. . 138.3 | 142.7 | 142.9 | i43.0
Cotton products. ..... 89.3 88.6 88.7 89.6 Construc
Wool products. 103.8 | 97.5| 97.4| 97.5 ment....ooovevnvenns 165.6 | 170.3 {7170.9 | 171.3
Synthetic textile: 81.2 79.4 79.3 79.8 Metal working machinery. ... 170.7 | 170.6 | 170.8 | 171.0
Silk products 117.5 | 105.1 | 104.7 | 109.3 General purpose machiner
Apparel. ........... 99.2 99.3 99.3 99.3 equipment........... 159.6 | 162.3 | 163.0 | 163.9
Otbher textile products. ...... 74.2 75.9 76.7 78.0 Miscellaneous machinery ..] 148.8 | 148.4 |"148.6 | 149.0
Electrical machinery and equip-
Hides, Skins, and Leather Products: 151.3 | 152.4 |7152.6 | 152.6
139.1 | 143.1 | 143.1 | 143.1
Hides and skins 51.21 66.6 | 68.7| 73.0
Leather.. 90.6 | 99.2 | 99.3 | 101.0 |Furniture and Other Household Dura-
Footwear 122.0 | 123.1 | 123.2 | 123.3 es:
Other leather products...... 98.5 98.2 | 799.2 | 100.7
Household furniture. . .... 123.3 1 123.9 {r124.1 | 124.2
Fuel, Power, and Lighting Materials: Commercial furniture. . 154.2 | 155.0 | 155.0 | 155.0
Floor covering. .......... ....§130.1 | 126.5 | 126.5 | 126.6
Coal....oovvnnn 126.2 | 123.7 | 125.3 | 126.2 Household appliances.............. 105.3 | 103.8 |7105.0 | 105.0
Coke..ooovevennnnns 161.9 | 161.9 | 163.1 | 170.4 Television, radios, phonographs. . . .. 94.7 1 92,5 93.2 ; 93.2
Gas fuels (Jan. 1958=100).......... 101.5 | 107.8 |r112.7 | 112.1 Other household durable goods...... 155.0 | 155.5 | 155.5 | 156.0
Electric power (Jan, 1958=100)......] 100.1 | 100.7 | 100.7 { 100.8
Petroleum and products............ 118.9 | 117.2 | 118.2 | 119.5 |Nonmetallic Minerals—Structural
Chemicals and Allied Products: Flatglass...oo.vviiiiiniininnnenns 135.7 | 135.2 | 135.2 | 135.2
5 A Concrete ingredients ... ] 139.0 | 139.2 | 140.2 | 140.2
Industrial chemicals................ 123.6 | 123.7 { 124.0 | 123.7 Concrete products. . ..o.covvevennn. 127.8 | 128.4 | 128.6 | 128.9
Prepared paint 128.4 | 128.2 | 128.2 | 128.4 Structural clay products. .. ....4155.5 | 158.8 |7159.3 | 159.6
Paint materials 104.7 | 102.8 [7102.5 | 101.4 ) Gypsum productS........ccvveven.. 127.1 | 133.1 ) 133.1 | 133.1
Drugs, pharmaceuticals, cosmetics. ..] 93.6 93.2 93.0 93.1 Prepared asphalt roofing............ 124.6 |7118.5 |{7118.5 | 119.8
Fats and oils, inedible.............. 62.9 61.5 | 759.9 58.9 Other nonmetallic minerals......... 131.1 | 131.4 | 131.4 { 131.7
Mixed fertilizers................... 111.6 |7109.4 {7109.6 | 109.5
Fertilizer materials................. 110.4 | 105.3 (r107.6 | 107.5 |Tobacco Manufactures and Bottled
Other chemicals and products....... 106.9 | 106.2 | 106.7 | 106.5 Beverages:
Rubber and products: Cigarettes.....cvvenveveenensnnnnnn 134.8 | 134.8 { 134.8 | 134.8
Cigars.ooovviniiiunnn. 106.6 | 106.6 | 106.6 | 106.6
Cruderubber..................... 131.2 | 137.8 | 138.9 | 139.4 Other tobacco products.... 144.3 | 139.7 | 139.7 | 148.3
Tires and tubes...... 152.1 | 152.8 | 151.9 | 151.9 Alcoholic beverages....... sl p 12001 1 120.7 { 120.7 | 1217
Other rubber products 143.3 |7143.5 (7143.4 | 143.6 Nonalcoholic beverages............. 149.3 | 148.9 | 148.9 | 148.9
Lumber and Wood Products: Miscellaneous :
Lumber. .. 116.2 | 120.1 [r121.0 | 122.7 Toys, sporting goods, small arms. ...| 119.5 | 118.6 [7117.8 { 117.9
Millwork 127.6 | 130.5 |7130.2 | 130.2 Manufactured animal feeds......... 65.7 86.4 86.2 82.2
Plywood........ooovunnn. 93.6 99.11 m99.7 | 102.8 Notions and accessories. ........... 97.5 97.5 97.5 97.5
Jewelry, watches, photo equipment...| 107.3 | 107.9 {7108.1 | 108.1
Pulp, Paper, and Allied Products: Other miscellaneous................ 131.7 | 132.4 |7132.6 | 132.4
Woodpulp. 21 121,21 121.2 | 121.2
‘Wastepaper .6 95.81101.0 | 107.1
Paper. . 1) 142,01 | 142.1 | 142,
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NATIONAL PRODUCT AND INCOME

RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

[Depar tment of Commerce estimates.

In billions of dollars]

Seasonally adjusted annual rates
Annual totals by quarters
Ttem 1957 1958
1929 | 1933 | 1941 | 1950 | 1954 | 1955 | 1956 | 1957 | 1958
4 1 2 3 4
Gross national product........ e 56.0| 125.8| 284.6] 363.1| 397.5| 419.2| 440.3| 437.7| 438.9| 427.1| 430.4| 439.8| 453.0
Less: Capital consumption allowances 7.2 9.0 19.1] 28.8( 32.0{ 34.7| 37.7} 39.6] 38.5| 38.9| 39.3| 39.7| 40.4
Indirect business tax and nontax lia-
bility......ovvvins [ 7.0 7.1 11.3| 23.7| 30.2| 32.9] 35.6] 37.6/ 38.6| 37. 38.0| 38.3[ 38.6f 39.
Business transfer payments .6 . .5 .8 1.3 1.5 1.5 1.6 1.6 1.6 1.6 1.6 1.6 1.6
Statistical discrepancy..........co... .3 . 4 -.7 .9 1.0f -.9 ) —-1.2 7| —1.5| —1.2] —-3.0{......
Plus: Subsidies less current surplus of gov-
ernment enterpriSeS, .. .coveeevoennoses —-.1 .0 1 2l —-.2 .0 1.0 1.3 1.5 1.2 1.6 1.5 1.5 1.6
Equals: National income................... 87.8| 40.2) 104.7) 241.9| 301.8, 330.2| 349.4| 364.0) 360.5| 361.5| 351.7| 353.9 364.3!......
Less: Corporate profits and inventory valua-
tion adjustment. .........o0uiinn.. 10.1| —2.0| 14.5| 35.7| 33.7| 43.1| 42.9| 41.9| 36.2| 38.8| 31.3] 32.5! 38.0......
Contributions for social insurance..... 2 L300 2.8 6.97 9.7 11.0] 12.3] 14.2| 14.4| 14.2| 14.2{ 14.2| 14.7] 14.6
Excess of wage accruals over disburse-
MEMES. oottt eriinneesnnnnseeses .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .8 .8 —1.5 .0
Plus: Government transfer payments. ...... .9 1.5 2.6/ 14.3| 15.0) 16.0| 17.1] 19.9| 24.3| 21.3| 22.5| 24.6] 25.2] 24.9
Net interest paid by government. ..... 1.0 1.2] 1.3 4.8 5.4 5.4 5.7 6.2 6.2 6.2 6.3 6.2 6.2 6.2
Dividends.......ovviiiiiiniiiini, 5.8 2.1} 4.5 9.2 9.8 11.2] 12.0{ 12.4| 12.3| 12.0/ 12.5| 12.4| 12.5| 11.8
Business transfer payments........... .6 ) .5 .8 1.3 1.5 1.5 1.6 1.6 1.6 1.6 1.6 1.6 1.6
Equals: Personal income................... 85.8| 47.2| 96.3| 228.5| 289.8| 310.2| 330.5| 347.9| 354.4| 349.7| 348.3| 351.3| 358.6| 359.5
Less: Personal tax and velated payments. . ... 2.6] 1.5 3.3 20.8] 32.9) 35.7| 40.1] 42.7] 42.8| 43.0| 42.3| 42.3| 43.5| 43.7
Federal......covviiiiiiiiiiinnnnnns 1.3 .51 2,00 18.2( 29.2 31.5| 35.2{ 37.4| 37.0| 37.5| 36.6| 36.5| 37.6 37.8
State and local........... Ceeraeeees 1.4 1.0 1.3 2.6/ 3.8/ 4.2 4.8 5.4/ 5.8 55 57 58 59 5.9
Equals: Disposable personal income. ........ 83.1) 45.7| 93.0| 207.7| 256.9| 274.4| 290.5| 305.1| 311.6| 306.8] 306.1| 309.0| 315.1 315.8
Less: Personal consumption expenditures....] 79.0] 46.4| 81.9| 195.0( 238.0) 256.9! 269.4] 284.4| 290.6| 287.2| 286.2} 288.3; 291.5| 295.9
Equals: Personal saving. .............cuu0. 4.2 —.6/ 11.1 12.6| 18.9| 17.5( 21.1] 20.7{ 21.0| 19.6{ 19.9) 20.7) 23.6| 19.9
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
[Department of Commerce estimates. In billions of dollars]
Seasonally adjusted annual rates
Annual totals by quarters
Ttem 1957 1958
1929 | 1933 | 1941 | 1950 | 1954 | 1955 | 1956 | 1957 | 1958
4 1 2 3 4
National income. ..........ovvvviinniennns 87.8| 40.2| 104.7| 241.9| 301.8{ 330.2| 349.4 364.0] 360.5| 361.5| 351.7| 353.9} 364.3{......
Compensation of employees................ 51.1f 29.5| 64.8| 154.2| 207.6| 223.9| 241.8| 254.6| 253.8{ 254.8| 250.9| 250.7| 255.3| 258.4
Wages and salaries! . .. ........... A 50.4) 29.01 62.1| 146.4| 196.3| 210.9] 227.3| 238.1| 237.1| 238.0| 234.4} 234.2| 238.4| 241.3
Private.ooooviieerineniannnanns 45.5] 23.9] 51.9| 124.1| 161.9| 174.9] 189.3| 198.0| 194.3/ 197.4| 192.7| 191.8| 195.0| 197.6
Military .3 .3 1.9 5.0/ 10.0 9.8 9.7 9.6 9.8 9.5 9.4 9.6 10. 10.0
Government civilian 4.6, 4.91 8.3 17.3| 24.4| 26.2| 28.4| 30.5| 33.1) 31.1| 32.3| 32.8] 33.4 33.7
Supplements to wages and salaries........ 7 .5 2.7 7.8 11.3] 13.0{ 14.5| 16.5] 16.7| 16.8{ 16.5| 16.4! 16.9] 17.1
Proprietors’ and rental income2............. 20.2 7.6/ 20.9| 46.6| 51.3| 52.8; 53.3| 54.8) 57.4| 55.0;{ 56.4] 57.7| 57.7 57.9
Business and professional 8.8/ 3.2 10.9] 23.5/ 27.8 30.4| 30.8{ 31.4| 31.0/ 31.3] 30.6/ 30.7] 31.1| 31.8
Farm......coooeiuniiinninaennns 6.0 2.4 6.5/ 14.0/ 12.7| 11.8] 11.6| 11.6| 14.2{ 11.5 13.7| 14.9; 14.4] 13.7
Rental income of persons S.4/ 2.0 3.5/ 9.0} 10.9| 10.7] 10.9/ 11.8 12.2) 12.2] 12.1| 12.1} 12.2] 12.3
Corporate profits and inventory valuation
adiustment. .oo..o. it 10.1} —2.0{ 14.5| 35.7; 33.7| 43.1] 42.9/ 41.9| 36.2] 38.8
Corporate profits before tax........ cee 9.6 2| 17.0| 40.6] 34.1 44.91 45.5| 43.4| 36.4] 39.9
Corporate profits tax liability. ... 1.4 .5 7.6/ 17.9] 17.2| 21.8| 22.4{ 21.6| 18.6| 19.9
Corporate profits after tax....... 8.3 —.4 9.4| 22.8/ 16.8 L0l 23.1( 21.8| 17.9] 20.0
Inventory valuation adjustment.......... .50 —-2.1} —2.5| —5.0 —.3| —1.7) —2.6] —1.5| —.2] —~1.1
Net interest...........o.vun e 6.4 5.0 4.5 5.5/ 9.1 10.4 11.3] 12.6 13.2; 12.9

1 Includes employee contributions to social insurance funds.

2 Includes noncorporate inventory valuation adjustment.
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GROSS NATIONAL PRODUCT OR EXPENDITURE

[Department of Commerce estimates.

In billions of dollars]

Seasonally adjusted annual rates
Annual totals by quarters
s 1957 1958
1929 | 1933 | 1941 | 1950 | 1954 | 1955 | 1956 | 1957 | 1958
4 1 \ 2 ‘ 3 ‘ 4
Gross national product. ...l 104.4] 56.0 125.8] 284.6] 363.1| 397.5| 419.2| 440.3| 437.7| 438.9| 427.1| 430.4| 439.8| 453.0
Personal consumption expenditures........ 79.0| 46.4| 81.9| 195.0| 238.0| 256.9| 269.4| 284.4 290.6; 287.2| 286.2| 288.3| 291.5| 295.9
Durable goods. . .......ovuvinnninn.. 9.2] 3.5 9.7 30.4] 32.4] 39.6| 38.4| 39.9/ 36.8| 39.6 36.4| 35.6/ 36.1| 38.9
Nondurable goods. .. 37.7| 22.3] 43.2| 99.8| 119.3] 124.8 131.4| 138.0! 141.9! 138.8| 139.8| 141.4| 142.9| 143.3
Services. .o vvvviiiin it 32.1; 20.7| 29.0| 64.9| 86.3| 92.5| 99.6| 106.5 111.9| 108.7| 110.1} 111.3| 112.5| 113.6
Gross private domestic investment. ... ..... 16.2) 1.4} 18.1} 50.0f 48.9| 63.8 68.2] 65.3| 54.4] 61.5| 50.9| 50.7| 54.5| 61.6
New constructionl ........ 8.7 1.4 6.6\ 24.2| 29.7| 34.9| 35.7) 36.5| 36.5 37.11 36.3| 34.9| 36.3| 38.6
Residential, nonfarm 3.6 .5 3.5 14.1| 1s5.4| 18.7| 17.7| 17.0| 17.8| 17.6] 17.1| 16.2[ 17.9/ 20.1
Other................. 5.1 1.0 3.1] 10.1) 14.3}7 16.2| 18.1] 19.5 18.7| 19.6| 19.2| 18.7/ 18.4] 18.5
Producers’ durable equipment. 5.9 1.6 6.9| 18.9/ 20.8/ 23.1| 27.0| 27.9; 22.6] 26.7| 22.9] 22.3] 22.3; 23.0
Change in business inventories......... (.7] —1.6 4.5 6.8 —1.6 5.8 5.4 1.0 ~4.7| —2.3] —8.2| —6.5| —4.2 .0
Nonfarmonly................... 1.8 —1.4 4.0 6.0 —2.1 5.5 5.9 2| —5.8 —3.1| —9.3 —7.8] —5.4, —.9
Net exports of goods and services2........ 3.8 3,21 31.1 .6 1.0 1.1 2.8 4.9 1.4 33 1.7 1.7 1.7 .4
EXPOTtS. . coviree i inernnnenans 7.0 2.4 6.0/ 13.1] 17.5| 19.4| 23.0| 26.0[ 22.3] 24.9| 21.9] 22.4| 22.8 22.1
Imports.....cooeviiiiinn i, 6.3 2.3 4.8/ 12,5 16.5] 18.3| 20.2| 21.0[ 20.9] 21.6| 20.2! 20.8 21.2} 21.7
Government purchases of goods and services 8.5 8.00 24.8 39.0/ 75.3] 76.5| 78.8| 85.7| 91.2 86.9| 88.3| 89.7, 92.0/ 95.2
Federal ... .......... ...t 1.3 2.0| 16.9| 19.3| 47.5| 45.3| 45.7| 49.4| 51.7| 49.1| 49.7| 50.7| 52.2| 54.2
National defense4................ \ 1.3 2.0 13.8( 14.3] 41.2] 39.1| 40.3| 44.3| 44.4| 43.9| 43.7| 44.1| 44.5] 45.3
ther...ooiiiii ittt { : : 3.2 5.2 6.7 6.6 5.7 5.5 7.6 5.7 6.3 6.9 8.0 9.3
Less: Government salesS.............. .0 .0 .0 .1 .3 .4 .3 4 .3 .5 .3 .3 .3 .2
Stateandlocal....................... .2 60 7.8 19.7| 27.7) 30.3 33.1| 36.3| 39.6; 37.8| 38.6| 39.1| 39.9| 41.0

1 Includes expenditures for crude petroleum and natural gas drilling.

2 Series revised on basis of definitional changes in two components of

the gross national product estimates; for explanation see United States In-
come and Output (a supplement to the Survey of Current Business for
1959) and the December 1958 issue of the Survey of Current Business.

3 Net exports of goods and services and net foreign investments have
been equated, since foreign net transfers by government were negligible
during the period 1929-45.

4 This category corresponds closely to the major national security
classification in the Budget of the United States Government for the fiscal
year ending June 30, 1960,

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

PERSONAL INCOME

{Department of Commerce estimates.

In billions of dollars]

Wage and salary disbursements Divi- Less
Pro- dends T pers;)r.lal N
Per- Other |prietors’| and fans- 3 contri- on-
Year or month! sonal Com- | nyicsrib. : labor | and per- fer- | butions | agricul-
income modity utive | Setvice | Gov- income2 | rental sonal pay- for tural
Total | produc-| . 5°c | indus- ern- income3 | interest | Ments# | social |incomes
ing in- tries tries ment inc T insuar-
dustries ncome ance’
.8 50.4 21.5 15.6 8.4 4.9 .6 20.2 13.2 1.5 .1 77.7
2 29.0 9.8 8.8 5.2 5.1 4 7.6 8.3 2.1 .2 43.6
.3 62.1 27.5 16.3 8.1 10.2 7 20.9 10.3 3.1 .8 88.0
3 198.1 88.1 51.8 24.3 33.9 6.0 51.3 22.6 14.3 3.9 | 271.5
.8 196.3 84.1 52.3 25.5 34.4 6.2 51.3 24.4 16.2 4.6 273.8
2 210.9 91.4 55.8 27.8 36.0 7.1 52.8 27.0 17.5 5.2 295.0
.5 227.3 98.7 60.1 30.5 38.0 7.9 53.3 29.1 18.6 5.7 315.4
.9 238.1 102.2 63.3 32.6 40.1 8.9 54.8 31.1 21.5 6.6 332.7
4 237.1 97.3 63.3 33.6 42.8 9.1 57.4 31.7 25.9 6.7 336.5
N 232.6 95.3 62.9 33.3 41.1 8.9 57.2 31.7 24.8 6.6 330.5
7 232.0 95.0 62.4 33.4 41.2 8.9 57.7 31.7 26.1 6.6 331.0
.4 233.1 95.6 62.6 33.4 41.5 8.9 58.0 31.7 26.4 6.7 332.4
.4 235.8 96.6 63.3 33.6 42.4 8.9 57.6 31.8 26.0 6.7 335.1
1] 2422 97.1 63.5 33.7 48.0 9.0 57.6 31.8 26.5 7.0 | 342.0
.2 ] 238.5 97.7 63.6 33.8 43.4 9.1 57.7 31.9 26.8 6.8 | 339.2
7 239.4 98.4 63.6 33.9 43.5 9.2 57.9 31.9 27.0 6.8 340.9
.2 12390 97.7 63.7 33.9 43.7 9.2 58.0 31.9 26.9 6.8 | 340.3
.7 | 242.0 | 100.3 63.9 34.2 43.7 9.3 57.8 31.9 26.6 6.8 | 343.2
.9 243.3 101.0 64.2 34.3 43.9 9.3 57.9 30.2 26.0 6.8 342.4
1959—Jan.........ooviiiann, 363.0 245.4 102.1 64.8 34.5 44.0 9.4 58.1 32.1 25.8 7.7 345.8
Feb.. ... 365.4 | 246.9 | 102.7 65.3 34.7 44.2 9.5 58.3 32.3 26.1 7.7 | 348.2
Mar.". 368.6 | 249.6 | 104.6 65.8 34.9 44.3 9.5 58.6 32.6 26.1 7.8 | 351.2

? Preliminary.

1 Monthly data are seasonally adjusted totals at annual rates.

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

3 Represents business and professional income, farm income, and
rental income of unincorporated enterprise; also a noncorporate inventory
valuation adjustment.

4 Represents government social insurance benefits, direct relief, mus-
tering-out pay, veterans’ readjustment allowances and other payments, as
well as consumer bad debts and other business transfers.

5 Prior to 1952 includes employee contributions only; beginning January
1952, includes also contributions to the old-age and survivors’ insurance
program of the self-employed to whom coverage was extended under the
Social Security Act Amendments of 1950. Personal contributions are
not included in personal income.

6 Represents personal income exclusive of net income of unincorporated
farm enterprise, farm wages, agricultural net interest, and net dividends
paid by agricultural corporations.
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NUMBER OF BANKS AND BRANCHES IN OPERATION ON DECEMBER 31, 1958

All banks maintaining branches or additional offices
All banks, by class of bank (except banking facilities), by class of bank!
Commercial banks Commercial banks
Mutual sav- Mutual sav-
State Member Nonmember | 188 banks Member Nonmember | 1188 banks
Total banks banks Total banks banks
Total S N N Total S N N
Na- tate In- Non- |y, Non- Na- tate In- Non- | 1, Jon-
H mem- mn- - y mem- n- m-
tional ber sured sured sured sured tional ber sured sured sured sured
United States2.............. 14,020[13,501| 4,578(31,734| 6,793] 399 3241 278| 2,187 2,010| 739 352
Alabama 239 239 69 24
Arizona 8| 8 3 1
Arkansa: 237 237 55 20
California 124 124 46 25
Colorado. . 181 181 77 17
Connecticut 151 80 30 11
Delaware. ...... 29 27 7 2
District of Colum 13 13 5 4
Florida 280 280f 103 12
Georgia.......coiieiiiiiinn 410 410 52 13
Idaho.....covvvenvniiinnn 28, 28 9 8
HENOiS. oo ovvvvevennannnns 946] 946 395 129
Indiana.................... 463 459 123 3110
Towa....coovivveininnnn. 670 670 97 71
Kansas....oooereernennnans 593, 593 169 43
Kentucky 360 360 88 20
Louisiana. . 186 186 41 11
Maine. .... 87 55 29 6
Maryland 149] 142 53 12
Massachusetts 356 170 107 23
Michigan. .........c..o.oo... 3931 393 75 150
Minnesota. .. ..ovovennnnn.. 687 686 179 30
MISSISSIDPE Y 2 ¢ e e evvvenrnnns 1941 194 27 8
Missouri 613] 613 75 98
Montana 115 115 41 44
Nebraska..oooovnennnnns, 423 423 123 17
Nevada......oovonenvnnin.. 6 6 3 2
New Hampshire............ 109 75 51 1
New Jersey...coveeviunenees 283) 262| 167 55
New Mexico....cvverenen.n. 53 53 27 8
New York........ovuuvunen 561 433 258 118
North Carolina............. 203 203 43 4
e 155 155 38 2
609] 606 228 157
387 387 197 27
Oregon. .....coovvevnnnnnen 56 55 11 6| 36 2 If...... 17 17] 2 { | ] Y P
Pennsylvania...... 750 743 485 78 167 13 A P 179 175 107 31 35 2 4. .....
Rhode Island. ..... 17 9 4 1 2 2 7 1 11 7 3 1 2 1 4i ...
South Carolina 144 144 25 6 106, ) B RN 35 35 14)...... b2 | I R PN
South Dakota.............. 172 172 34 26 |1 0 I PR I 28 281 4...... b A
Tennessee. . ....oovveunnnn.. 298 298 75 8 208 Tloooodoo, 63 63 24 3 .11 PP DAV DO
Texas.o.o..covvunnn 971 971 458 117 371 25 i 3 3f...... 1< R Y P IO
Utah............. 49| 49 7 13 24 ] S 13 13 2 6 1] IS I P
Vermont.......... 64 58 32 1 24 1 6l...... 12 11 4 1 6l...... | | PN
Virginia, ...l 312] 312 131 n 1ol......0.ooo s, 95 95 38 17 L2 1) R I I
Washington. ............... 93 89 25 10 52 2 4. . ..., 22 20 11 3 6...... 20......
West Virginia 183 183 77 35 68 K S O I P S I S P DA P
Wisconsin......... 556 552 97} 365 387 5 33 1 91 91 5 4 1] AR IR N
Wyoming. ........ e 52 52 25 14 K 1 e P I e o T I I P
Alaska2,.............oo .. 1 1 B Y O Y P P I PR R I e O P
Virgin Islands2. ............ 1 1 | P DR PSS ) D 1 1 [P R [ AP P

1 Banking facilities are shown separately; see note 4.

2 Excludes banks in United States territories and possessions except
one national bank in Alaska, with no branches, that became a member
of the Federal Reserve System on Apr. 15, 1954 and one national bank in
the Virgin Islands, with one branch that became a member of the Federal
Reserve System on May 31,

3 Figures for member (commerclal) banks and those for mutual savings
(noncommercial) banks both include one mutual savings bank in Indiana
and two in Wisconsin. The all-bank total includes such banks only
once, and the total for commercial banks excludes them. State member
bank figures also include one noninsured trust company without deposits,
which is not included with noninsured nonmember banks.

4 Banking facilities (other than branches) that are provided at military
and other Government establishments through arrangements made by

the Treasury Department; they are operated by 179 banks, 80 of which
have no other type of branch or additional office.

5 Bach bank is reported once only—according to the widest area in
which it operates branches or additional offices.

6 Includes one national bank in the Virgin Islands, with one branch,
that became a member of the Federal Reserve System on May 31, 1957.

Norte.—Each branch and additional office is located in the same State
as its parent bank except that one national bank in New Jersey has a
branch in Pennsylvania, one national bank in California has two branches
in Washington and one in Oregon, and one noninsured (unincorporated)
bank in New York has one branch in Massachusetts and one in Penn-
sylvania. In the table these branches are shown according to their own
location, rather than that of the parent bank.
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All branches and additional offices (except banking facilites),
by class of bank!

All branches and additional offices
(except banking facilities),

by location! Bank-
: ng,
Commercial banks Mutual facili-
State savings Outside head office city tclfs 2’:‘
Member Nonmember banks In e
Total banks banks estab-
head In non- | lish-
Total office | In head | In con- contig- ments4
Na- State In- Non- In- Non- city oﬁi:l:te tlgut)tys uous
tional |member| sured | insured | sured | insured county | counties | .qunties
United States......... 9,038 | 8,613 | 4,341 | 2,360 2,708 | 1,213 | 1,393 248
Alabama. . 56 56 50 3 15 4 8 6
Arizona. .. e 137 137 104 7 38 43 28 6
Arkansas............ 34 34 8 3 27 4 | 1
California............ 1,427 1,427 1,074 205 157 247 754 39
Colorado............ S T R S O O Ot O P 5
Connecticut. . ........ 201 159 76 49 97 33 3 1
Delaware. ........... 45 43 1 18 20 13 |ooeeal, 1
District of Columbia. . 55 55 28 | S S O - 1. 2 O P 5
Florida,............. 13
Georgia.....co...... 8
............... 1
4
4

Kentucky............
Louisiana.... ..

Michigan............
Minnesota. . . R
Mississippi. . .

Missouri..... ..
Montana............
Nebraska............
Nevada..evveevonnnn. 31 31
New Hampshire...... 3 2
New Jersey..oovven.. 380 360
New Mexico. ........ 38 38
New York........... 1,358 1,220
North Carolina....... 407 407
North Dakota........ 27 27
Ohio........ e 562 548
Oklahoma........... 10 10
Oregon......covvvnn. 165 165 4
Pennsylvania. AN 707 663 377 198 85 3 44 | 280 259 167 1 8
Rhode Island......... 105 83 47 17 18 1 22 |, 33 40 16 16 2
South Carolina. ...... 122 122 87 |....i.. 35 | 34 23 13 52 6
South Dakota........ 53 53 X N O 0 T O Y 23 19 11 1
Tennessee........ov.. 177 177 102 17 S8 | 105 57 7 8 6
Texas..ooivivevennn. 3 3 f..o..... 3 K I N 20
Utah.....coooevauen 63 63 37 17 11 15 6 31 5
Vermont.....oovunn.. 30 29 16 3 2 13 12 3 1
Virginia. ......ooo0n 217 217 106 44 (72 R P P 142 39 27 9 17
Washington. ......... 254 247 224 16 7 [ P 75 43 46 90 6
West Virginia. .......]o-o o leeee il e e e e e
Wisconsin. «.v.vennn. 152 152 16 8 | 2 Y P P 19 107 b2 J IR O
Wyoming. .....oooonloeeiii b e e e e 1
Virgin Islands........ 1 1 S P 1 S U P P | I I
Nonmember Mutual
Member banks commercial banks savings banks
Distribution by location of branches with Total
respect to head office ota
National State Insured inl\slg;le-d Insured irl:ig:': d
Banks with branches or additional offices (except banking facilities) 56 ....| 2,187 739 352 899 20 107 70
Inhead officecity........covvininiiiniiiiiiiiieinnnee.n. 657 258 120 161 5 85 28
Outside head office city but not beyond head office county 1,121 368 164 536 8 10 35
Outside head office county but not beyond contiguous coun 315 70 45 177 4 12 7
In counties not contiguous to head office county6.......... 94 43 23 25 i J P DO
Branches and additional offices (except banking facilities). . . 9,038 4,341 2,360 1,873 39 305 120
Inhead office City...oovviiininniiininenennnnnn.. 3,724 1,605 1,331 461
Outside head office city:
In head office county. .. 2,708 1,150 594 873
In contiguous counties. ... 1,213 519 288 364
In noncontiguous countiesS................oovi.n 1,393 1,067 147 175
Banking facilities at military and other Government establishments4....... 248 193 30 25

For notes see opposite page.
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International capital transactions of the United States.

Net gold purchases and gold stock of the United States .

Estimated foreign gold reserves and dollar holdings .

Reported gold reserves of central banks and governments.

Gold production.

International Bank and Monetary Fund.
United States balance of payments.
Money rates in foreign countries .

Foreign exchange rates .

Index to statistical tables.
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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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INT’L CAPITAL TRANSACTIONS OF THE U. S.

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

[Amounts outstanding, in millions of dollars]

In- : . Ger-
Foreign countries :
terna- many, United .
Grand : H Other Total Latin : All
Date Total ti}:)sr:ia_l ggg Ttaly Iég;i- Europe | Europe Canada America Asia Other
tutions2| Total |Official3 of
1954—Dec. 31....... 12,919 1,770 | 11,149 | 6,770 1,373 579 640 | 3,030 | 5,621 1,536 1,906 1,821 265
1955—Dec. 31....... 13,601 1,881 | 11,720 | 6,953 1,454 785 550 | 3,357 | 6,147 1,032 | 2,000 | 2,181 360
1956—Dec. 31....... 14,939 1,452 | 13,487 | 8,045 1,835 930 1,012 | 3,089 | 6,865 1,516 | 2,346 | 2,415 346
1957—Dec. 31....... 15,158 1,517 | 13,641 7,917 | 1,557 1,079 1,275 | 3,231 7,142 § 1,623 | 2,575 1,946 355
1958—Feb. 28....... 15,310 | 1,471 | 13,840 | 8,120 | 1,497 1,078 1,244 | 3,478 | 7,297 1,662 | 2,515 | 2,011 355
Mar. 31....... 15,182 1,377 | 13,805 | 8,018 | 1,511 1,066 | 1,260 | 3,501 7,338 1,626 | 2,474 | 2,002 365
Apr. 30....... 15,059 1,373 | 13,685 | 7,953 1,551 ,129 1,021 3,423 | 7,125 1,662 | 2,552 2,004 343
May 31....... 15,214 1,522 | 13,692 | 7,947 1,598 1,121 1,056 | 3,274 | 7,049 1,789 | 2,497 | 2,044 312
June 30....... 15,270 | 1,454 | 13,816 " 7,931 1,468 1,071 1,060 | 3,358 | 6,957 ,001 2,499 | 2,072 288
July 31..,....} 15,386 | 1,463 | 13,923 | 8,101 1,590 1,054 1,098 | 3,397 | 7,139 1,962 | 2,403 | 2,134 285
Aug.31....... 15,681 1,437 | 14,243 | 8,415 1,675 1,093 1,006 | 3,659 | 7,433 | 2,052 | 2,385 | 2,107 266
Sept. 30.......] 15,6421 1,483 | 14,160 | 8,403 1,733 1,087 1,076 | 3,669 | 7,565 1,944 | 2,288 § 2,085 277
Oct. 31....... 15,946 1,436 | 14,510 | 8,664 1 1,761 1,152 945 | 3,785 ,643 | 2,060 [ 2,395 | 2,126 286
Nov. 30....... 16,052 1,485 | 14,567 | 8,638 1,755 1,132 977 | 3,792 | 7,656 | 2,071 | 2,407 | 2,148 285
Dec. 31....... 16,164 1,544 | 14,620 | 8,663 1,755 1,122 875 | 3,961 | 7,712 2,011 2,401 | 2,216 279
1959—Jan. 312...... 16,238 1,538 | 14,701 8,524 1,693 1,156 1,080 | 3,787 | 7,715 | 2,074 | 2,384 | 2,246 282
Feb. 28»...... 6,606 1,541 | 15,065 | 8,746 1,697 1,166 1,133 ] 3,922 ) 7,919 | 2,121 2,383 | 2,347 295
Table 1a. Other Europe
Date Other | Aus- | Bel- | Den- | Fine (g i Greecs N:rth' Nor- | Por- | g ... | Swe- S\:li'tz- Tur- | Yugo-| All
Europe | tria | gium | mark | land an 1 an&s way | tugal | °P den 1 an-d key | slavia | other4
1954—Dec. 31......] 3,030 | 273 100 71 41 715 113 | 249 103 91 71 141 672 8 9 371
1955—Dec. 31...... 3,357 | 261 108 60 49 1,081 176 164 82 | 132 104 153 757 9 13 209
1956—Dec. 31...... 3,089 | 296 | 117 65 53 626 177 134 67 137 43 | 217 836 20 17 282
1957—Dec. 31...... 3,231 349 130 112 64 354 | 154 | 203 93 142 24 | 260 967 18 11 349
1958—Feb, 28...... 3,478 | 353 133 124 65 316 157 | 350 122 | 144 24 | 266 923 12 7 483
Mar. 31...... 3,501 355 110 131 61 319 154 323 107 155 28 258 904 13 7 574
Apr. 30...... ,423 | 353 118 142 59 322 | 142 | 295 108 | 157 27 | 257 875 12 5 550
May 3l...... 3,274 | 354 114 | 143 50 249 131 292 | 104 | 153 34 | 251 827 15 9 549
June 30...... 3,358 363 109 114 47 298 122 293 108 154 31 254 832 12 6 617
July 3i...... 3,397 | 3717 101 127 51 314 | 116 | 285 101 161 28 | 268 812 11 9 637
Aug. 31...... 3,659 | 397 157 149 59 357 109 | 350 98 158 41 281 817 i1 11 664
Sept. 30...... ,669 | 418 106 162 63 413 112 | 337 | 101 157 33 | 292 804 10 11 651
Oct. 31...... 3,785 | 425 108 162 71 468 117 | 330 108 165 28 | 281 799 16 9 699
Nov. 30...... 3,792 | 413 107 | 156 64 492 121 328 | 113 165 36 | 281 786 16 9 704
Dec. 31...... 3,961 | 411 115 169 69 532 126 | 339 130 | 163 36 | 303 853 20 9 685
1959—Jan. 317..... 3,787 408 109 142 74 517 129 356 113 148 31 280 789 18 8 665
Feb. 28»..... 3,922 410 105 129 76 636 132 345 115 157 32 280 796 20 6 682
Table 1b. Latin America
b Neth-
0- er-
A Pan-
Latin Co- min- | g lands | s Other
Argen-{ Bo- . P ican Guate-| Mex- | West » Uru- | Vene- | Latin
Date Amer- {7502 | livia | Brazil| Chile | lom- | Cuba | ‘g | Sal- |50 00" ice”™ | [ndies| Re- | Peru guay | zuela | Amer-
ica bia pub- vador and pub- ica
lic Suri- lic of
nam
1954—Dec. 31...... 1,906 | 160 29 | 120 70 | 222 | 237 60 30 35| 329 49 74 83 90 194 124
1955—Dec. 31...... ,000 138 26 143 95 131 253 65 24 45 | 414 47 86 92 65 | 265 112
1956-—Dec. 31...... 2,346 | 146 29 | 225 91 153 | 211 68 25 64 | 433 69 | 109 84 73 | 455 111
1957—Dec. 31...... ,575 137 26 | 132 5 153 | 235 54 27 65 | 386 73 136 60 55| 835 124
1958—Feb. 28...... 2,515 137 25 118 72 146 | 239 49 33 69 | 382 69 141 66 85 | 749 135
Mar, 31...... 2,474 | 144 23 116 77 135 | 235 48 31 66 | 378 66 | 144 62 86 | 709 152
Apr. 30...... 2,552 139 22 120 78 125 | 266 50 37 62| 379 66 | 137 62 81 770 155
May 31...... 2,497 137 22 | 139 71 120 | 271 49 36 64 | 361 67 135 74 76 | 712 156
June 30...... 2,499 140 23 125 86 | 125 | 281 53 33 64 | 332 62 | 134 73 77| 740 150
July 31...... ,403 147 21 126 74 | 129 | 278 54 30 59 | 322 67 138 74 79 | 664 | 142
Aug. 31...... 2,385 133 21 159 78 144 | 292 49 26 54 { 351 73 133 75 76 1 580 142
Sept. 30...... ,288 131 21 133 84 137 | 274 48 25 48 | 370 72 | 143 72 82| 514 136
Oct. 31...... 2,395 134 22 130 74 170 | 276 42 26 45 | 383 76 147 70 83 | 582 135
Nov. 30...... 2,407 141 21 132 73 176 | 280 42 23 43 | 413 81 145 73 83 | 542 139
Dec. 31...... 2,401 150 22 | 138 100 169 | 286 40 26 42 | 418 79 146 77 82| 494 | 131
1959—Jan. 31»..... 2,384 149 23 164 96 178 | 281 40 31 40 | 393 72 1 147 72 92 | 464 | 144
Feb. 28»..... 2,383 188 20 166 85 199 | 267 38 33 43 | 389 76 156 72 89 | 410 152

# Preliminary.

For other notes see following page.



INT’L CAPITAL TRANSACTIONS OF THE U. 8.

447

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 All Other
Asia All other
Ko-
Date - Ind niga, Phil- Tai | Thai A Bel- Unifgn
Total { 208 India | 02" | Iran | Israel |Japan | o | ip- al- L | Other | Total | 228 | gian {Egypts| g Ot [Other
Kon, -] A
g nesia pﬁg pines| Wan land tralia Congo i?rl;lé:
of

1954—Dec. 31..... 1,821 61 87 | 100 | 31 41 721 96 | 257 34| 123 270 | 265 48 44 47 33| 9%

1955—Dec. 31..... 2,181 55 73 174 37 53 893| 88 | 252 39 138 380 360 75 42 72 53 | 119

1956—Dec. 31..... 2,415 66 76 { 186 | 20 45 | 1,017| 99 | 272 61 148 | 425 | 346 | 84 44 50 53| 114

1957—Dec. 31..... 1,946 70 82 | 151 55 52 586| 117 | 175 8 | 157 | 417 | 355| 85 39 40 38 | 153

1958—Feb. 28..... 2,011 66 77 132} 44 50 655| 121 | 189 88 159 | 430 | 355 | 80 39 41 36 | 158

Mar. 31..... 2,002 68 79 89 52 48 704| 121 | 188 92 157 404 365 82 46 42 38 | 156
Apr. 30..... 2,004 66 75 86 | 47 52 739] 122 | 169 92| 145 | 412 | 343 | 77 54 41 20 | 151
May 31..... 2,044 65 76 88 43 51 780; 115 | 180 91 146 408 312 77 35 29 27 | 144
June 30.....] 2,072 66 81 89 64 48 803) 117 | 164 88 148 403 288 75 34 18 24 | 137
July 31..... ,134 68 80 89 | 55 51 858| 119 | 168 91 145 | 411 285 | 86 35 16 22 | 126
Aug. 31..... 2,107 67 76 80 | 51 46 901( 123 | 172 92 141 357 | 266 | 70 36 18 19 | 123
Sept. 30..... 2,085 65 73 91 43 40 882| 128 | 177 93 140 353 277 74 31 18 28 | 126
Oct. 31..... 2,126 64 76 99 | 35 45 925 129 | 159 96 136 | 361 286 | 77 31 20 30 | 128
Nov. 30..... 2,148 63 75 105 38 52 925| 133 | 158 99 133 | 367 285] 76 31 20 30 | 127
Dec. 31..... 2,216 63 7 108 43 56 939} 145 | 181 99 134 371 279 79 30 16 30 | 125
1959—Jan. 31». 2,246 62 78 108 53 54 962| 144 | 161 98 135 391 282 83 31 17 31| 121
Feb, 280, 2,347 58 86 112 51 60 | 1,021 147 | 173 96 139 403 295 81 31 17 37 | 129

Table 1d. Supplementary Areas and Countries6
End of year End of year
Area or country Area or country

1955 | 1956 | 1957 | 1958 1955 | 1956 | 1957 | 1958

Other Europe: Other Asia (Cont.):

Albania........oovvviiiiiiiiiiiiiia, .4 .3 .1 n.a. B 19.1 7.0 | 6.7 | na.
British dependencies. . ................. 4 4 .3 .4 13.1 | 17.2 | 20.0 | 24.9
Bulgaria..........oooiiiiiiiiiiii.. ., .7 2 .6 .3 32.9 | 41.2 | 34.2 | n.a.
CzechoslovakiaZ..................une. 7 .5 7 .6 36.2 | 35.5 | 36.3 | 36.0
Eastern Germany...............ceouuua.. 1.3 1.2 3.1 1.4 14.7 | 16.9 | 19.6 | 18.0
Estonia.................... 1.8 1.9 1.7 1.7 1.2 2.0 1.6 2.8
Hungary..............oo00. 1.0 .8 .7 .9 3.5 5.3 5.9 1(10.3
Iceland.................... 4.8 3.1 2.9 3.5 23.1 | 37.3 | 33.1 n.a.
Ireland, Republic of. 13.7 9.1 9.0 | n.a. 18.0 | 22.3 | 28.2 | 37.9
Latvia....oooooiiiiinaa, 1.0 .6 .5 .6 Malaya, Fed. of. .. 1.6 1.4 1.6 | n.a.
Lithvania.................. .3 4 .5 .7 Pakistan......... ...t 5.7 20.2 | 12.8 5.6
Luxembourg.........ccovviivenunnnn.. 3.1 |13.2]|16.4 | 16.1 Portuguese dependencies................ 2.0 2.7 3.1 3.1
Monaco. ...oooiv i e 5.6 4.3 5.4 5.9 Ryukyu Islands .0]30.6 | 32.7 | 15.2
Poland7.........oiiiiiiiiiiiian., 2.5 3.3 3.2 4.9 Saudi Arabia. ... .5 197.4|94.8 | 60.2
Rumania7.........ovivniireiinnn... 8.1 .9 .8 .9 SyriaS.......... 1] 17.1 3.5 4.7
Trieste. . oo vvver it 1.4 1.4 1.2 .5 Viet-Nam......cooiiiiiiinnininnnnnna. .3 | 50.1 | 58.5 | 48.8
U S S . R e 7 .8 .7 2.2
All other:

Other Latin America: British dependencies. .. ................ 2.4 3.8 2.3 1.8
British dependencies. .................. 16.6 | 24.1 | 24.0 | 40.9 Ethiopia and Eritrea. .................. 23.7 [ 24.2 | 35.1 ] 27.8
CostaRica............cooiiiienn., 17.6 | 14.6 | 16.4 | 24.5 French dependencies. .................. 8.0 10.5 | 10.7 6.5
Beuador...........oo iiiiiiiiiiinnn, 14.9 | 18.0 | 22.7 | 17.4 Liberia..........ooiiiiiiiiiin i, 13.1 | 23.7 | 23.0 | 13.0
French West Indies and French Guiana. .6 1.0 .8 .5 Libya.....oooiiiiiiiiiiiin i, 9.9 3.7 | 10.7 6.4
Haiti.....ocoovvvvviiii i, 12.1 8.9 |11.2 | 7.7 Morocco:

Honduras.,..........c.coviiieennna., 9.7 110.2 ] 12.6 6.3 Morocco (excl. Tangier).............. 14.8 1 13.6 | 32.2 | 25.4
Nicaragua..........covvnniiiennnna., 12.8 | 11.8 | 12.7 | 11.3 Tangier........cooviiiiiiniiianean 33.5)22.4|19.2{18.1
Paraguay........oooiiiiiiiiiiiiina 3.6 4.0 5.1 3.4 New Zealand................ ...t 1.9 2.2 1.9 6.9

Portuguese dependencies................ 5.3 2.8 4.4 4.0

Other Asiaz.......oooviiiiiiiiiia, Somalia.................. ... .2 .9 1.3 n.a.
Afghanistan................cooveienn.. 4.1 5.3 .7 | na. Spanish dependencies. .. ............... 7 .3 7 4
Bahrein Istands. .. ........o00oiones .5 1.7 .9 .9 Sudan n.a. .4 1.7 5.2
British dependencies. . ........oovvvun.. 8.2 7.4 8.0 4.3 Tunisia 7 .5 .8 .3

? Preliminary. n.a. Not available,

1 Short-term liabilities reported in these statistics represent principally
deposits and U. S. Government obligations maturing in not more than
one year from their date of issue; small amounts of bankers’ acceptances
and commercial paper and of lxabllmes payable in foreign currencies
are also included. Banking liabilities to foreigners maturing in more
than one year (excluded from these statistics) amounted to $2 million
on Feb. 28, 1959

2Includes International Bank for Reconstruction and Development,
International Monetary Fund, and United Nations and other inter-
national organizations.

3 Represents liabilities to foreign central banks and foreign central
governments and their agencies (including official purchasing missions,
trade and shipping missions, diplomatic and consular establishments, etc.)

4 Includes Banks for International Settlements.

5 Part of the United Arab Republic since February 1958.

6 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-tc.

7 Based on reports by banks in all Federal Reserve districts.

NoTe.—Statistics on international capital transactions of the United
States are based on reports by U, S, banks, bankers, brokers, and dealers,
by branches or agencies of foreign banks, by certain domestic institutions
not classified as banks that maintain deposit or custody accounts for
foreigners, and by the U. S. Treasury. The term ““foreigner” is used to
designate foreign governments, central banks, and other official institu-
tions, as well as banks, organizations, and individuals domiciled abroad
gnd the foreign subsidiaries and offices of U. S. banks and commercial

rms.
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TABLE 2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES
{In millions of dollars}

Payable in dollars
To banks and official institutions To all other foreigners .
Dass, o area _— Payatlea
and country :
U.S. U.S. currencies
Total | Deposits | Ti535UY | Other | Total | Deposits | tiga%uY | Other
certificates certificates
Total amounts outstanding
1954—Dec. 31.....cvvnnnn. 12,919 11,070 5,479 4,955 637 1,805 1,520 251 34 43
1955—Dec. 31 . 13,601 11,777 5,451 5,670 656 1,783 1,543 184 5
1956—Dec. 14,939 ,860 5,979 5,990 891 2,030 1,653 243 134 49
1957—Dec. 15,158 12,847 5,875 5,840 1,132 . 1,766 278 209 59
1958—Feb, 28............. 15,310 13,066 6,331 5,472 1,263 2,196 1,736 249 211 49
Mar.31l...000vvnnnnn 15,182 12,907 6,641 5,056 1,210 2,204 1,800 213 190 71
Apt. 30....iueinnnn, 15,059 12,776 6,792 4,820 1,164 2,196 1,812 217 167 87
May 31......00vnn 15,214 12,963 6,905 4,935 1,123 51 1,824 184 156 87
June 30.............] 15,270 12,959 7,092 4,731 1,135 2,235 1,919 184 132 71
July 31...000vienn, 15,386 13,127 11 4,905 1,112 2,190 1,932 135 122 69
Aug. 31......0eunnn 15,681 13,389 7,092 5,209 1,088 2,219 1,889 210 120 72
Sept. 30.....iinnnnn 15,64 13,305 6,705 5,505 1,095 2,258 1,893 230 136 79
ct. 3l....iiniinnn 15,946 13,576 6,711 5,767 1,097 2,293 1,897 242 154 71
Nov.30...c.ovevnnn, 16,052 13,627 6,736 5,769 1,122 2,359 1,929 258 172 66
Dec. 3l....vnnin.n. 16,164 13,664 6,774 5,817 1,073 2,441 1,961 306 174 59
1959—7Jan. 312............ 16,238 13,733 6,806 5,842 1,085 2.453 1,960 304 189 52
Feb. 287............ 16,606 14,076 6,797 6,184 1,095 2,468 1,943 344 181 62
Area and country detail, December 31, 1958
411 409 3 A 16 3 K 2 PO [ T P,
115 66 52 2 13 48 40 3 6 1)
169 155 86 55 15 13 12 1 1 ")
6 68 48 16 4 1 ] S Y S P
532 472 222 225 25 59 53 4 3 1
1,755 1,734 327 1,222 185 19 15 1 2
115 81 35 M) 11 11 (€ T I P
1,122 1,088 126 672 290 33 25 8 1 )
1 141 158 16 23 19 3 1
130 86 67 18 1 44 42 2 Q) Q)
163 124 115 9 39 38 1 0) m
36 18 18 1 18 17 0] ) o
303 292 77 30 11 10 ) R )
853 706 422 160 144 98 17 29 3
20 18 17 1 b I (O]
United Kingdom. 875 513 237 17 334 128 164 42 27
Yugoslavia.... 9 (O] (65 2 PSP SO m
Other Europe.. 685 660 172 131 25 22 1 2 )
Total Burope. ....... 7,712 6,850 2,607 915 828 535 206 86 35
Canada.....oooevvnnnnans 2,011 1,667 1,094 6 332 228 73 3t 13
Latin America:
Argentina..... 150 92 1] U O 1 58 58
Bolivia........ 22 7 ¥ P, (O] 15 15
Brazil...... e 138 42 39 (O] 4 96 91
Chile......... 100 39 39 ..o ) 61 60
Colombia..... 169 102 101 |.......... 1 67 66
Cuba...oveerinnnneannnn 286 144 101 40 4 142 137
Dominican Republic...... 40 18 17 foooeoiinn. O] 22 22
ElSalvador.............. 26 11 9l 1 15 15
Guatemala.............. 42 24 16 3 5 18 18
Mexico..oovverenineninn 418 276 251 24 2 141 132
Neth. W, Indies and Suri-
nam....... [N 79 45 26 9 9 35 15
146 29 29 ) 1) 117 92
77 32 32 ool (1) 45 41
82 43 42 (O] 1 39 36
494 332 KX 72 M) 162 160
Other Latin Amer! 131 57 41 8 7 69 67 5
Total Latin America. . 2,401 1,292 1,172 84 36 1,104 1,025 25 54 6

# Preliminary. 1 Less than $500,000.
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TABLE 2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES—Continued

[In millions of dollars]

Payable in dolars
Area and To banks and official institutions To all other foreigners _Payable
country Total in foreign
u. S. U.S. currencies
Total Deposits Iﬁ?z‘:‘rg Other Total Deposits gfﬁ:s;gg Other
certificates certificates
Area and country detail, December 31, 1958-—Continued
Asia:
Hong Kong.............. 63 36 33 ..., 3 27 27
India...... RN 77 61 58 ...l 2 16 16
Indonesia. . 108 106 59 46 i 2 2
Iran...... 43 39 39 ..o 1) 4 4
Israel....ooveeninnan., 56 53 32 9 12 3 3
Japan..............000nn 939 923 585 302 35 17 i6
Korea, Rep. of........... 145 143 142 1 1 2 2
Philippines.............. 181 159 137 12 10 21 24
Taiwan...... e 99 92 2 (O] (O] 6
Thailand. ............... 134 130 52 70 8 4 4
Other Asia.............. 371 330 262 46 22 40 39
Total Asia........... 2,216 2,072 1,491 486 95 142 141 1 1 1
All other:
Australia...........o..0 79 73 33 38 3 4 3 (O] (0] 2
Belgian Congo........... 30 29 13 10 6 1 ) S I [ T P
EgYPt2. . vvveirncnennnns 16 15 15 Joooe. (1) 1 | S P ) o)
Union of South Africa.... 30 27 23 4 ) 2 2 |oeeiiia.. 1) 1
Other....ooovvivnienann, 125 95 83 () 12 29 27 (U] 2 1
Total other countries.. 279 239 167 52 21 35 33 (O] 2 4
International............... 1,544 1,544 244 1,300 |.......... (O 7 P (€0 T Y P
Grand total................ 16,164 13,664 6,774 5,817 1,073 2,441 1,961 306 174 59
t Less than $500,000. 2 Part of the United Arab Republic since February 1958.
TABLE 3. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES!
[Amounts outstanding, in millions of dollars]
Ger- : : .
Switz- | United Latin
many, - : Other | Total | Can- ; All
Date Total | France Fed. Ttaly 1;:1 d Iggﬂg]— Europe| Burope| ada Axircl:r- Asia other
Rep. of]|
1954—Dec. 14 70 20 16 173 109 402 76 728 143 37
1955—Dec. 12 88 30 26 109 158 423 144 706 | 233 43
1956—Dec. 18 157 43 29 104 216 568 157 840 337 43
1957—Dec. 114 140 56 34 98 211 654 154 956 | 386 50
1958—Feb. 98 126 51 30 97 227 628 154 990 | 406 44
Mar. 104 130 50 27 86 258 655 186 | 1,006 | 383 44
Apr. 92 134 45 30 84 274 660 220 | 1,023 | 460 48
May 93 140 41 27 84 277 663 229 | 1,051 | 465 71
June 84 123 44 35 96 263 646 251 1,024 | 450 77
July 86 117 43 31 103 267 647 271 1,034 | 463 76
Aug. 84 111 43 33 126 312 709 265 1,049 | 462 78
Sept. 90 109 39 36 127 315 716 256 | 1,041 | 450 79
Oct. 93 103 36 38 115 316 700 276 | 1,078 | 442 81
Nov. 96 88 35 35 120 301 675 232 | 1,064 | 438 79
Dec. 102 77 36 42 124 315 696 243 | 1,099 | 435 69
1959—7Jan. 102 68 31 38 107 287 634 241 1.073 | 396 79
Feb. 100 68 29 35 102 288 622 218 | 1,055 | 422 63
? Preliminary. foreigners; drafts drawn against foreigners that are being collected by

1 Short-term claims reported in these statistics represent principally  banks and bankers on behalf of their customers in the United States;
the following items payable on demand or with a contractual maturity and foreign currency balances held abroad by banks and bankers and their
of not more than one year: loans made to and acceptances made for  customers in the United States.
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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-
Other { Aus- Bel- Den- Fin- Nor- Por- . Swe- Tur- | Yugo- All
Date Europe] tria gium | mark | land Greece I :::1 s way tugat Spain den key slavia | other
4—Dec. 109 ?) 20 10 3 3 16 2 (©)] 4 4 41 1 5
{g§S—DGC. 158 2 16 13 3 4 11 9 2 5 7 78 2 7
1956—Dec. 216 7 28 12 4 4 21 23 2 8 13 88 @ 7
1957—Dec. 211 6 25 1 4 6 29 23 2 8 10 76 ) 10
—Feb. 28........0.0.. 227 9 27 9 3 6 32 25 2 23 11 71 1 8
1958 Nfa_r. ) B 258 9 25 8 6 7 39 27 2 36 13 75 ® 11
Apr. 30...... ... ... 274 8 25 6 5 7 42 29 2 42 17 81 1 10
May 3lociennninnn, 277 5 27 7 5 7 46 24 2 46 18 81 1 9
June 30............. 263 8 16 8 4 7 41 26 2 16 78 1 9
July 31...... 0ot 267 8 18 7 4 8 44 25 2 44 16 79 1 11
Aug. 3lo...ooiiiil 312 9 67 6 3 8 43 25 2 57 14 67 1 9
Sept. 30......uin... 315 9 63 8 3 8 44 22 2 59 13 72 ?) 10
Oct. 3Loeiecviinnan, 316 9 64 7 4 10 49 20 2 55 13 72 1 i1
Nov.30............. 301 8 68 10 5 8 53 21 2 31 15 69 ® 9
Dec. 3loiivnninnn. 315 7 65 14 6 7 56 22 2 30 24 72 1 9
1959—Jan. 31P.......u.... 287 6 64 15 6 6 51 20 2 26 16 64 1 10
Feb. 287............ 288 5 64 16 6 5 59 18 2 25 16 60 1 9
Table 3b. Latin America
b Neth-
0- er-
A Pan-
Latin Co- min- - gy lands | s Other
Argen-| Bo- . P ican Guate-| Mex- | West ’ Uru- | Vene- | Latin
Date Alix;:r “{ tina | livia | Brazil | Chile l%?;‘ Cuba | Ro. vzsiadl(; .| mala | ico | Indies 1}:;_ Peru | cuay | zuela |Amer-
pub- and l]iDC of ica
lic Suri-
nam
1954—Dec. 31....... 728 6 3 1273 14 | 107 71 3 10 4 | 116 1 9 16 7 63 27
1955—Dec. 31....... 706] 7 4 69 14 | 143 92 5 8 5 154 3 17 29 18 | 105 34
1956—Dec. 31....... 840] 15 4 72 16 145 90 7 11 7 213 5 12 35 15 144 49
1957—Dec. 31....... 956 28 3 100 33 103 113 15 8 8 | 231 2 18 31 42 | 170 5t
1958—Feb. 28....... 990 27 3 141 41 87 126 12 7 9 | 223 2 20 30 53 158 52
Mar. 31....... 1,006] 26 3 168 40 85 i16 12 6 9 | 224 3 24 35 47 157 51
Apr. 30....... 1,023 23 3 184 42 82 114 10 6 9 | 245 3 23 37 43 152 48
May 31....... 1,051 22 3 1202 50 80 123 11 6 9 | 257 3 21 38 37 141 50
June 30....... 1,024f 37 3 189 54 71 105 7 8 253 3 25 33 39 136 54
July 31....... 1,034] 49 3 1216 49 54 105 11 7 8 | 241 3 23 30 42 | 138 55
Aug.31....... 1,049] 48 3 200 48 54 132 12 7 8 245 3 26 30 45 134 55
Sept. 30....... 1,041} 48 3 183 47 49 127 14 10 9 | 276 2 24 28 50 | 125 49
Oct. 31....... 1,078} 35 3 165 47 50 151 19 10 9 290 4 23 31 54 138 49
Nov.30....... 1,064] 34 3 138 47 51 155 19 11 10 294 6 23 31 54 139 49
Dec. 31....... 1,099 40 3 148 52 51 166 19 10 12} 293 6 23 31 52 | 142 53
1959—Jan. 317...... 1,073] 38 4 176 51 49 151 20 6 12 271 4 21 28 50 140 52
Feb. 287...... 1,055 39 3 176 438 48 150 23 6 11 260 3 24 30 43 139 53
Table 3c. Asia and All Other -
Asia All other
Date H Phil- | Tai- | Thai Aus- | Bel- Uren
ong : il- ai- ai- us- s of
Total Kong India | Iran | Israel | Japan ippines| wan | land Other | Total tralia Cgcl’:n Egypt3 South Other
80 :
Africa
1954—Dec. 31.......ouunt 143 3 5 16 11 50 7 5 6 39 37 14 6 1 6 10
1955—Dec. 31, 233 3 5 18 10 | 103 19 6 8 60 43 11 5 1 8 17
1956—Dec, 31..........u.. 337 4 6 20 16 | 170 16 6 9 91 43 11 6 2 8 17
1957—Dec. 3l..oviiviiitl. 386 7 6 22 24 | 146 53 6 14 | 110 50 13 5 1 12 19
1958—Feb. 28......vvnenn. 406 7 7 26 21 148 58 6 13 | 122 4 13 6 1 7 16
Mar.31.....00unenn. 383 8 7 28 21 139 53 6 12 | 108 44 13 6 1 12 12
Apr. 30......... ... 460 8 8 40 19 | 214 42 6 12 | 112 43 13 6 2 14 14
May 31...........ne. 465 7 6 29 19 | 224 45 5 16 114 71 13 6 2 36 14
June 30,............. 450 8 6 29 18 | 229 32 6 17 | 106 77 14 7 1 38 17
July 31....00iuunee 463 6 5 31 18 | 224 38 6 16 1119 76 12 7 2 39 16
Aug. 3l ...l 462 6 5 29 19 222 39 6 14 122 78 12 5 3 41 17
Sept. 30,..........n 450 5 6 27 21 209 41 6 14 | 121 79 13 S 3 41 17
Oct. 3lo.vviiiinn., 442 5 8 29 22 | 196 39 6 14 | 123 81 14 4 4 37 23
Nov.30.............. 438 6 8 27 27 186 41 7 16 | 120 79 13 4 3 29 29
Dec. 3l.ccovnvennnn.. 435 6 4 27 23 179 67 6 13 111 69 13 4 3 23 27
1959—Jan. 312............. 396 6 4 29 25 168 38 7 14 105 79 12 3 2 24 38
Feb. 287............. 422 5 5 28 22 | 175 42 8 13 124 63 12 3 2 24 22
® Preliminary. 2 Less than $500,000.

1 See note 1 on preceding page. 3 Part of the United Arab Republic since February 1958,
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TABLE 4. CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES

{In millions of dollars}

Short-term
Payable in dollars Payable in foreign currencies
Long-
Durorum | wme
total Total Collec- Deposi
tions Dosits
Total Bar‘xalc‘cs'aild out- Other Total f with Other
ofmcial . oreigners
institu- Others standing
tions
Total amounts outstanding

1954—Dec. 31...........n 441 1,387 1,176 449 142 301 283 211 173 38

1955—Dec. 3l..c.ovvnvains 671 1,549 1,385 489 236 353 307 164 144 20

1956—Dec. 31.....0innen 839 1,946 1,796 582 330 440 444 150 131 19

1957—Dec. 31.....ovvvn.n. 1,167 2,199 2,052 627 303 423 699 147 132 15

1958—Feb. 1,212 2,222 2,098 603 329 432 734 125 110 15

Mar. 3 1,211 2,275 2,119 599 344 441 735 156 140 16
Apr 1,258 2,410 2,239 712 343 448 736 171 157 14
May 1,240 2,480 2,314 777 349 455 732 166 153 14
June 1,256 2,448 2,276 764 349 432 730 172 159 13
July 1,268 2,491 2,310 776 364 430 740 181 166 15
Aug 1,323 2,563 2,385 871 370 423 720 178 165 13
Sept 1,321 2,542 2,325 862 376 406 680 217 204 13
Oct. 1,334 2,577 2,347 859 394 428 666 230 212 18
Nov. 1,373 2,487 2,298 806 418 420 654 189 174 16
Dec 1,363 2,542 2,344 840 428 421 656 198 181 16

1959—TJan. 312, ... ....... 1,373 2,423 2,273 780 408 417 667 150 135 15

eb. 287, .. .. it 1,363 2,379 2,228 745 412 413 658 152 138 13
Area and country detail, December 31, 1958
26 7 7 2 () 1 4 ® € 1 PR,
30 65 64 52 (2) 6 6 1 1 )
1 14 14 1 ?) 3 11 (2) (€270 A
3 6 6 (O] ) 1 5 @) ®) ®)
21 102 99 3 8 86 3 1
Germany, Fed. Rep. of.... 11 77 67 10 1 20 35 9 9 ()
GIEECE. e v v vvnnnnnennns @) 7 7 2 ® 5 o) @ lovean . @
Ttaly. coverennnnnnannnnns 24 36 35 10 4 11 11 ® @) @
Netherlands. ............ 26 56 54 4 32 13 5 1 [}
NOIWAY . e overrrernnanns 128 22 22 1 6 3 13 @) [©) ®
Portugal............co.t 2 2 2 ®) ? 1 @ (] (€ T P
Spain...coonneinnnn .. 6 30 29 18 2 1 9 1 1 )
Sweden.....ooonveen .. 24 24 19 2 4 5 8 5 5 )
Switzerland 2 42 35 15 12 5 3 8 8 @)
Turkey..oovvereeeneoanes 2 72 72 69 (&) 4 | (&3] [€5 2 TN
United Kingdom......... 89 124 29 11 2 14 2 95 91 5
Yugoslavia. .....o.ooovvo i 1 1 @) feeeerennnn | R R OO
Other Europe. ........... 11 9 9 2 3 4 @ 1 ® ®
Total Europe. ....... 405 696 571 201 69 104 198 125 119 6

Canada.....oovvevvueenns 99 243 181 13 137 6 24 62 58 4
tin America:

LaAl;]genTi:l; ............... 7 40 40 22 1 11 5 ®) ) @
Bolivia...ovvavnnnn. ) 1 3 (€2 I PP N P
Brazil.............. 269 148 147 37 17 26 67 *) ) ()
Chile. .. ooeuuennnn 7 52 52 26 9 10 7 ® @) @)
Colombia........... .. 30 51 51 6 9 21 15 () [ G T RS
Cuba...oovvriiinnnninns 92 166 166 106 23 14 22 ?) ) )
Dominican Republic. .. ... 3 19 19 5 8 3 3 0] @)
El Salvador .. 1 10 10 3 1 3 3 ) @)
Guatemala......... .. 1 12 12 ® 1 7 3 ) )
MeXiCo.vurrernnrivnains 107 293 291 115 59 25 92 2 @)
Netherlands W. Indies

and Surinam........... 1 6 6 4 1 1 ® (€3 P ®
P ,Rep.of......... 24 23 23 ® 18 4 2 @ |oeeei.. (©)
P:?:T?. .. p ............ 13 31 31 2 4 16 9 ) (€3 20 ISR
Uruguay. . .. 2 52 52 16 3 3 30 (@] (€5 20 PR,
Venezuela 50 142 137 17 37 46 38 4 1
Other Latin America...... 52 53 53 4 16 25 7 ® ) )

Total Latin America. . 658 1,099 1,092 364 208 218 303 7 3 4

? Preliminary. 2 Less than $500,000.

1 Represents mainly loans with an original maturity of more than one
year.
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TABLE 4. CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES—Continued

[In millions of dollars]

Short-term
Payable in dollars Payable in foreign currencies
Long-
Area and term— Loans to:
country total!
Total Collec- Denposi
tions POsits
Total Bal'gics .all1d out Other Total f with Other
official ) oreigners
institu- Others standing gn
tions
Area and country detail, December 31, 1958—Continued
Asia:
Hong Kong 1 6 5 3 1 2 @) [Q] ® Q]
India......... 6 4 4 3 @) 3 1 () @ Q)
Indonesia...oooevnieniiforennn ® @) o )
ran...... 5 27 27 1 ® 27
|5 T 14 23 23 6 1 2
Japan. ..o.eeviiiiiiaan 13 179 177 63 4 22 89 1 () 1
Korea, Rep. of........o.foevonnotn 1 1 @ | S P S POl PN
Philippines.............. 16 67 67 49 (?) 2 16 (@) (&) )
Taiwan....eceeevvennenoeiin e, 6 6 5 (2) (©] Rt
Thailand................ 13 13 13 8 ) 3 2 O T
Other Asia.............. 27 109 109 98 1 9 1 (&) @) )
Total Asia..... 95 435 434 234 7 70 124 2 ) 1
All other:
Australia................ 15 13 12 1 @ 5 6 1 1 @)
Belgian Congo........... 2 4 4 (€ 20 PO 3 (@) ) (€ 10 PO
Egypt3. 3 2 2 1 @ @) (2) @) oo
Union of 23 23 13 2 7 O] ) ) @)
Other.............. 27 26 13 5 8 1 i @) i
Total other countries. . 106 69 67 29 7 24 7 2 1 1
International............... ..o o o e
Grand Total ............... 1,363 2.542 2,344 840 428 421 656 198 181 16
1 Represents mainly loans with an original maturity of more than 2 Less than $500,000.
one year. 3 Part of the United Arab Republic since February 1958.
TABLE 5. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES!
{In millions of dollars]
U. S. Govt. bonds & notes | U. S. corporate securities?2 Foreign bonds Foreign stocks
Year or month Pur- Sal l;llet putl pyr. | o 11\11et pur-| p. Sal ll\llet pur-l p. Sl Net pur-
ales |chases,or ales |chases,or es [chases,or ales  |chases,or
chases sales (=) chases sales (—) chases sales (—) chases sales (—)
e 1,341 812 529 1,886 1,730 156 693 509 184 664 878 —214
1956, ............. 883 1,018 -135 1,907 1,615 291 607 992 —385 749 875 —126
1957, . ocvienn, 666 718 ~52 1,617 1,423 194 699 1,392 —693 593 622 —29
1958, v 1,224 | 1,188 36 | 1,759 1,798 -38 889 1,915 |(-1,026 467 804 —336
1958—Feb........ooovvvvennn, 246 133 113 98 100 -2 54 143 -89 122 202 —80
Mar.. 65 52 13 129 128 1 39 87 —48 22 40 —18
Apr.. 79 95 —16 104 126 —21 52 115 —62 25 34 -9
May... 43 92 —48 115 118 -3 81 368 —287 24 48 -23
June. .. 269 323 —-53 136 153 —-17 149 192 —43 25 42 —17
July. .. 162 147 16 168 163 5 69 149 —80 26 47 —22
Aug.. 52 63 -11 138 149 —12 39 89 -50 27 43 —16
Sept.. 38 36 3 154 153 1 43 39 4 49 81 -32
Oct.. 80 31 49 227 220 7 163 194 —31 4 75 -31
Nov.. 17 51 ~34 192 182 11 56 129 -73 37 67 —30
Decoo.vviiriiiinnnienn, 58 53 5 206 203 3 104 231 —127 38 73 -35
1959—Jan.?, ... ...l 127 23 104 213 195 18 134 186 —-52 45 135 -90
Feb?......oooviiiinian 78 81 -2 181 164 17 99 183 —84 41 73 -32

» Preliminary.

1 Includes transactions of international institutions.

2 Includes small amounts of U. S. municipal securities.

3 Less than $500,000.



INTL CAPITAL TRANSACTIONS OF THE U. S. 453

TABLE 6. NET PURCHASES BY FOREIGNERS OF UNITED STATES CORPORATE SECURITIES,
BY TYPE OF SECURITY AND BY COUNTRY!

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

Type of security Country
Year or month Total2 : : .
Neth- | Switz- | United Latin
: h Other Total All
Stocks | Bonds | Belgium | France ) :[{&s ) :Irl-d Iglonr%- Europe | Europe Canada A;xc'nzr- other?
156 128 29 14 9 —21 142 30 10 183 —80 27 26
291 256 35 23 23 -7 147 87 7 280 —53 38 27
194 143 51 14 8 35 101 77 20 255 —99 23 15
—38 —56 18 -3 2 -8 19 -1 1 11 —86 23 14
-2 —8 6 1 -5 -4 -2 3 10 3 -9 3 1
1 —14 15 (©) 2 1 2 3 3) 8 —-11 4 (3)
-2 —14 -7 -2 -1 -1 —8 -3 1 —13 —-10 1 (©)
-3 -3 3) Q) 1 1 A) —1 2 3 -9 -1 3
—-17 -2 —15 () 3) 1 -3 1 -2 -3 —10 -5 1
5 14 -9 3) 3 -1 (©)] 3 -9 -3 () 8 1
—12 —16 4 (6) 1 ) —4 -2 ) —4 -3 —6 1
! -7 8 G) ) 1 4 —1 @) 4 _6 2 ®
3 4 -1 3) 3) 5 2 -1 5 -1 6 2
11 1 10 -1 2 —2 13 —4 1 9 —6 6 2
3 -3 6 (6] 4 —4 14 —7 -3 3 —6 3 3
1959—Jan.?.......... 18 19 -2 1 1 -1 17 -6 1 13 ) 3 2
Febr......... 17 5 2 2 2 1 7 2 2 15 -1 2 1
? Preliminary. 2 Includes transactions of international institutions.
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 BANKS FOR FOREIGN CORRESPONDENTS!
[Net sales, (—). In millions of dollars] [In millions of dollars]
v Inter- . fTot‘al c Latin Al Assets in custody
ear or national | foreign an- .
month insti- | coun- Europe ada Ai'é]: r-| Asia other Date Deposits
tutions | tries U. 8. Govt. Miscel-
securities2 laneous3
27 —4 —46 74| 24 —49 -7
—33 [ —478 8| —447 17 —40 | —16 1957—Dec. 31......ouvenn 356 3,729 353
—384 1 —338 231 | —552 15 —45 13
~558 | —805 —72 } —543 5 —45 |—-150 1958—Mar. 31............. 266 3,315 421
Apr. 30.........ull 257 3,068 422
1958-—Feb.. .. —13 | —157 —64 -93 2 -3 2 May 31............. 234 3,037 405
Mar.... -4 —63 —-23 —36| (1) -3 Q] June 30............. 269 2,974 491
Apr.... —-17 —55 7 —-49 4 -3 | —13 July 31............. 288 3,167 541
May...} —156 { —154 11 —130 4 —4 | -25 Aug. 31............. 313 3,344 523
June. .. -91 31 82 —44 2 -3 -5 Sept.30............. 258 3,609 493
July.... -17 —84 —26 —55 1 —4 ) Oct. 31............. 288 3,777 481
Aug.... —15 —51 —~11 —30 | -8 —1 —1 Nov.30............. 226 3,822 487
Sept.... 3 —31 12 —10 2 -21] -33 Dec. 31....ovvinnnnn 272 3,695 480
Oct.. .. —11 —50 —32 -10 | -1 -3 -5
Nov.... —6 ~97 -3 -67 1 () —6 | —22 1959—Jan, 31............. 274 3,681 510
Dec.... —96 —66 -9 —14 | —6 -8 ] -31 Feb. 28............. 310 3,857 509
Mar.31......ovvnann 307 3,593 509
1959—Jan.?... —44 —99 —37 —59 5 -9 1
Feb.r., 6| —123 —~13 —64 | -3 —41 -2
1 Excludes assets held for international institutions, and earmarked
gold. See note 4 at bottom of next page. For total gold under earmark
? Preliminary. at Federal Reserve Banks for foreign and international accounts.
1 Less than $500,000. 2U. S. Treasury bills, certificates of indebtedness, notes and bonds.

3 Consists of bankers’ acceptances, commercial paper, and foreign and
international bonds.
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES

{In millions of dollars at $35 per fine troy ounce. Negative figures indicate net sales by the United States]

Area and country

Annual totals

Quarterly totals

1957 1958
Oct.- Jan.- Apr.- July- Oct.-
1951 1952 1953 1954 1955 1956 | 1957 1958 Dec Mar June Sept. | Dee

Continental Western Europe:
Austria, .

Netherlands ................
Portugal..............00nnn
Sweden........ooiieiniinn
Switzerland................
Bank for Int’l Settlements. ...
Other.....ocovvvvviiienn.

Sterling Area:
United Kingdom...........
Union of South Africa......
Other.....

...... —100.0

Total 80.9 69.0/ 46.6/ —.1 —.4 11.7) 57.8
Asia.... 18.0| 4-27.1] 14.9f —.6 —.4 —2.7(4-23.4
All other -.2 =7 @ —.5 -.1 ~.1 —.1

Total foreign countries. .|  75.2{ 393.6|—1,164.3{—326.6 171.6{—2,287.1] 92.8|-377.4/—1,074.1|—488.5|-347.1
International institutionsS......J.... .. oo ool 600.0 S | P PO =T e

Grand total..... 75.2] 393.6 771.6|—2,294.2’ —377.4/—1,081.2; —347.1

—-1,164.3|—326.6

1 Includes sales of gold to Belgian Congo as follows (in millions): 1951,
$8.0; 1952, $2.0; and 1953, $9.9.

2 Less than $50 000,

3 Includes purchases of gold from Spain as follows (in millions): 1957,

$31.5; and 1958, $31.7.

4 Includes sale of $30 million of gold to Japan.

5 Figures represent purchase of gold from, or sale to (—), International
Monetary Fund.

ANALYSIS OF CHANGES IN GOLD STOCK OF THE UNITED STATES

{In millions of dollars]

Gold Stock Net Ear- Gold Stock Net Ear-
(end of year) Increasf gold grgladl'kig Domelid- (end of month) Inc‘.easf gold glgﬁ;](g:l Domes-
in total |import, s o | tic gol in total |import, o ] tic gold
Year gold or cg:‘};?’ produc- Month gold gr crease, pro%{uc-
Treas- Total? stock exrﬁatt crease tion Treas- Totall stock export gr‘;;‘s’; tion
ury ) ury ) -
20,529| 20,706 623.1| 311.5 465.4| 51.2 22,394] 22,487 -—248.7 6.0 —252.0] 4.3
22,754| 22,868| 22,162.1]1,866.3 210.0f 75.8 21,996] 22,042 —445.1 26.0| —471.5] 4.5
24,244| 24,399 1,530.4{1,680.4] —159.2{ 70.9 21,594| 21,674 —367.8 17.9] -355.2| 4.6
24,427| 24,563 164.6| 686.5| —495.7| 67.3 21,356| 21,412 —262.4 3.4/ —285.0 4.9
22,706| 22,820(—1,743.3|—371.3|—1,352.4| 80.1 21,210| 21,275 —136.5 18.0| -—164.3} 6.1
21,0111 21,082) —193.1 3.7 -196.7| 5.4
22,695| 22,873 52.7|—549.0 617.6| 66.3 20,874| 20,929 -—153.2| 71.2| —220.2{ 6.2
23,187} 23,252 379.8] 684.1| —304.8) 67.4 20,690| 20,741| —188.4 5.4 ~—189.0| 6.7
22,030| 22,091|—1,161.9 2.0/-1,170.8] 69.0 20,609| 20,653 —88.0{ 11.7 -96.9| 5.5
21,713) 21,793 -—-297.2| 16.1] -—325.2] 65.1 20,534| 20,582 -70.7] 12.2 -79.31 5.9
21,690 21,753 —40.9f 97.3| -—132.4] 65.7
21,949 22,058 305.9| 106.1 318.5 65.3 20,476| 20,527 —55.5 10.3 —65.6/ 4.2
22,781 22,857 798.8| 104.3 600.1| 63.0 20,479| 20,520 -6.7 9.9 ~13.0|
20,534| 20,582[—2,275.1| 259.6|—2,515.0| 63.0 . P20,442|P20 ,486) »—-33.7] (3 4—48.0 (®

» Preliminary.

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

2 Net after payment of $687.5 million in gold as United States gold sub-
scription to the International Monetary Fund.

3 Not yet available.

4 Gold held under earmark at the Federal Reserve Banks for foreign
and international accounts amounted to $8,664.3 million on Mar. 31, 1959,
Gold under earmark is not included in the gold stock of the United States.
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ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL
INSTITUTIONS

[In millions of dollars]

Dec. 31, 1956 | Dec. 31, 1957 | Mar. 31, 1958 | June 30, 1958 | Sept. 30, 1958 | Dec. 31, 19587
Area and Country Gold & U.S. |Gold & U.S. [Gold & U.S. |Gold &| U.S. [Gold & U.S. |Gold & U.S.
short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt.
term | bonds | term | bonds | term | bonds | term | bonds | term | bonds | term | bonds
dollars |& notes | dollars | & notes | dollars |& notes | dollars | & notes | dollars |& notes | dollars (& notes
Continental Western Europe:
AUSHIA.covvee e irnriniranenns e 367 10 452 8 458 7 466 7 554 7 605 7
Belgium-Luxembourg (and Belgian Congo) 1,227 12 1,182 8 1,259 7 1,393 7 1,471 6 1,522 6
Denmark 96 6 143 6 162 6 145 6 193 6 200 6
Finland . 88 5 99 5 96 5 82 5 98 5 104 1
France (and dependencies)1.. .. 1,505 7 946 9 911 10 890 26 1,019 11 1,134 12
Germany (Federal Republic of) 3,329 14 | 4,099 14 | 3,971 15| 4,043 12 | 4,330 13 | 4,394 13
Greece 187 ® 167 ®) 167 @ 135 ) 125 (@] 139 ®
Italy 1,268 2| 1,531 2| 1,528 2] 1,678 4| 1,934 1] 2,208 2
Netherlands (and Netherlands West Indies
and Surinam)....ove vt 1,071 9 1,044 14 | 1,260 141 1,289 13 1,389 13 1,497 15
NOTWAY . v v eveevvannonnorsnoescseeeeens 117 87 138 105 150 95 151 89 144 97 173 120
Portugal (and dependencies). . ............ 628 ?) 651 ® 658 @ 678 @ 694 @ 707 @)
Spain (and dependencies)................. 176 3 126 3 130 3 132] 3 134 3 106 3
Sweden......oovvuiennns 483 (] 479 5 461 8 458 4 496 3 507 10
Switzerland 2,512| 131 | 2,685 128 | 2,624 118 | 2,689 88 | 2,738 88 | 2,778 76
Turkey ?) 162 ()] 157 ® 156 (] 154 ?) 1 ?)
Other3 12 851 12 963 6 1,132 5 1,165 6| 1,371 3
Total 298 | 14,755 319 | 14,955 296 | 15,517} 269 | 16,638 259 | 17,609 274
Sterling Area:
United Kingdom.......... s 2,812| 203 | 2,875 205 | 3,460[ 241 3,810/ 220 3,851 216 | 3,725 194
United Kingdom dependencies............ 103 4 104 4 102 4 101 4 100 4 110 4
AUSEEAHA. + e ev et e et 191 [0} 211 ®) 218 @ 222 @ 228 @ 241 @)
Tndid.eeereoorenennns 323 1 329 1 326 1 328 1 320 i 324 (&)
Union ‘of South Africa. . . 277 1 255 1 231 1 183 1 216 1 241 1
Other. .. ovvi it i e 228 14 228 34 230 37 230 35 233 41 251 41
Total. . vvnivnviiiiiiiiii 3,934] 223 | 4,002 245 | 4,567 284 | 4,874] 261 | 4,948] 263 | 4,892 240
Canada.....ccovvviininiiiniin, ..l 2,629 367 | 2,738 457 | 2,722 441 3,087| 345 | 3,032 346 | 3,089 341
Latin America:
ATZentina. o oo vvv it 370 ® 263 ® 270 ® 265 ® 244 @ 203 ®
Brazil,...... 549 1 456 1 440 1 450 1 458 1 463 1
Chile....... 137 1 115 1 117 1 126 1 124 1 140 ()
Colombia. . . 210 (O} 215 (2) 200 ® 192 (2) 207 ) 241 Q)]
Cuba. covvrvieeiiieeiin 347 167 371 154 371 146 417 86 409 86 366 86
Guatemala, . 91 ® 92 () 93 ®) 91 ) 75 2) 69 ®
Mexico. .oovn. .. e 600 566 3 536 3 485 3 517 3 4562 4
Panama, Republic of 109 1 136 1 144 2 134/ 1 143 1 146 2
Perll. ..cveveersrnnnnnnnnnnes 119 ® 88 ?) 82 ®) 93 ® 92 @ 96 ®
Uruguay. ... 259 1 235 1 266 1 257 2 262 2 262 )
Venezuela. .. 1,058 3 1,554 2| 1,428 2| 1,460 2 1,233 2 1,213 2
Other. vttt i it 274 12 277 13 300 12 304 12 272 12 247 11
7 4,123 190 | 4,368 176 | 4,247 168 | 4,274| 108 | 4,036 108 | 4,008 106
Asia:
INdOnesid. eee s vinnene i 231 (2) 190 @ 128 (2) 127 (2) 129 (@] 145 (2)
T 158 ) 193 ?) 190 @) 202 @) 181 ®) 184 @)
JaAPAN. . ot e et e 1,145 4 714 2 833 2 932 1 1,011 1 1,098 1
Philippines 294 6 181 5 196 5 175 5 191 3 191 3
Thailand 260 1 269 1 269 1 260 1 252 1 246 1
Other. ..ot 707 6 777 8 773 7 765 7 723 7 777 9
Total........ 2,795 17 | 2,324 16 | 2,389 15 | 2,461 14 | 2,487 12| 2,641 14
All other
0 2> S 238 ) 228 () 216 ® 192 ® 192 ® 190 ?)
Other..oovvviiiiiiiiiiiiiiiii e, 129 8 162 7 170 8 152 7 136 8 140 8
Total. o vvine et 367 8 390 7 386 8 344 7 328 8 330 8
Total foreign countries6.............. 27,983| 1,103 | 28,577 1,220 | 29,266| 1,212 | 30,557| 1,004 | 31,469] 996 | 32,569 983
International institutions. .................. 3,144 391 2,697) 222 | 2,563| 356 | 2,696| 446 | 2,789 462 | 2,876] 495
Grandtotalé.................... 31,127) 1,494 | 31,274 1,442 | 31,829| 1,568 | 33,253| 1,450 | 34,258| 1,458 | 35,445| 1,478

» Preliminary.

1 Excludes gold holdings of French Exchange Stabilization Fund.

2 Less than $500,000.

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

4 Includes latest reported figure (Nov. 30) for gold reserves.

S Part of the United Arab Republic since February 1958.

6 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 Forelgners Reported by Banks in the United States by
Countries (Tables 1 and 1a-1d of the preceding section). U. S. Govt.
bonds and notes represent estimated holdings with original maturities
of more than one year; these estimates are based on a survey of selected
U. S. banks and on monthly reports of security transactions.
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GOLD RESERVES

REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars]

naisd | Moné- | United | mated | Ar A A Bel- | el c
End of mate one- nite mate gen- us- us- s el- " . 0-
month total tary | States | restof | tina tralia tria Cg(:gn o | gium Brazil | Canada | Chile |\ -0,
world1! Fund world &
1952—Dec..vvv.nn 36,000 | 1,692 | 23,252 | 11,055 287 112 52 80 706 320 896 42 76
1953—Dec....vvun. 36,435 1,702 | 22,091 | 12,640 372 117 52 101 776 321 996 42 86
1954—Dec... «.... 37,080 | 1,740 | 21,793 | 13,545 372 138 62 115 778 322 | 1,080 42 86
1955-—~Dec.. .o vn 37,740 | 1,808 | 21,753 | 14,180 372 144 71 116 929 323 1,141 44 86
1956—Dec......... 38,245 1,692 | 22,058 | 14,495 224 107 71 122 928 324 | 1,113 46 57
1957—Dec......... 38,970 | 1,180 | 22,857 | 14,935 126 126 103 81 913 324 | 1,115 40 62
1958—Feb....ooco]ovvnnian 1,182 | 22,736 |........ 126 133 103 78 967 324§ 1,086 40 64
Mar......... 39,135 1,186 | 22,487 | 15,460 126 136 103 86 998 324 | 1,096 40 65
J-NT S 1,238 | 22,042 |........ 126 1 103 85 1,028 324 | 1,101 40 65
May..ooovefoenronnesn 1,241 | 21,674 |........ 126 14 103 84 | 1,099 324 | 1,089 40 66
June........ 39,395 1,242 | 21,412 | 16,740 125 147 103 83 1,143 325 ,086 40 67
July.oovnovi]oonniinn ,242 | 21,275 |........ 125 150 107 82| 1,182 325 | 1,096 40 68
Aug..oovoni i 1,247 { 21,082 |........ 125 153 125 82 1,213 325 1,088 40 69
Sept......nn 39,545 1,307 | 20,929 | 17,310 [........ 154 136 82 ,228 325 | 1,088 40 70
[0 A BRI 1,307 | 20,741 {. ... f .ol 157 144 83 1,251 325 1,085 40 70
NoVe.eovvendeeiannnn, 1,331 120,653 |........}F....... 160 155 83 1,270 325 1,089 40 71
DeC.oovovnn. 739,865 1,332 | 20,582 |?17,950 {........ 162 194 83 1,270 325 1,078 40 72
1959—Jan.......... oot 1,332 1 20,527 |..ooooibeii i fiiiiaees 200 78 1,248 325 | 1,076 40 72
Feboooovvviifovveneedeenn 20,520 ... ool 208 1. 1,225 325 1,082 40 |........
I
£ pen- | Do | B ElSal | Fi many G Ind
End o en- ican cua- - in- . aute- N [
month Cuba mark | Repub- dor Egypt? vador land France3 {:Sﬁfﬂ c Greece mala India nesia
lic of
1952—Dec...... ves 214 31 12 23 174 29 26 573 140 10 27 247 235
1953—Dec......... 186 31 12 23 174 29 26 576 328 11 27 247 145
1954—Dec......... 186 31 12 23 174 29 31 27 247 81
1955—Dec.. . v..n. . 136 31 12 23 174 28 35 27 247 81
1956—Dec......... 136 31 11 22 188 28 35 27 247 45
1957—DecC...vv.nn. 136 31 11 22 188 31 35 27 247 39
1958—Feb......... 136 31 11 22 188 31 35 27 247 39
Mar.. . 136 31 11 22 174 31 35 27 247 39
Apr... 136 31 11 22 174 31 35 27 247 38
May. . 136 31 11 22 174 31 35 27 247 38
June. . 136 31 11 22 174 31 35 27 247 38
July... 136 31 11 22 174 31 35 27 247 38
Aug... 136 31 11 22 174 31 35 27 247 38
Sept.. . 135 31 11 22 174 31 35 27 247 38
Oct.... 135 31 11 22 174 31 35 27 247 38
Nov.....unn. 120 31 1t 22 174 31 35 27 247 38
Dec..ooonnes 80 31 11 22 174 31 35 27 247 37
1959—Jan..........b...ooone 31 11 22 174 31 35 27 247 37
Feb.........[......oh. 31 11 22 174 31 38 27 247 37
f llre& Leb- M Neth N N Pak: P
End o and, ex- ether- ew or- aki- Phil- ortu-
month Iran Iraq ngzpulfg- Ttaly anon ico lands |Zealand | way stan Peru ippines gal
ic O]
138 |..vuenn. 18 346 31 144 544 33 50 38 46 9 286
137 |oeueenns 18 346 35 158 737 33 52 38 36 9 361
138 [...oven 18 346 63 62 796 33 45 38 35 9 429
138 8 18 352 74 142 865 33 45 48 35 16 428
138 14 18 338 77 167 844 33 50 49 35 22 448
138 20 18 452 91 180 744 33 45 49 28 6 461
138 25 18 462 91 159 828 33 45 49 20 7 454
138 25 18 462 91 158 847 33 43 49 20 8 454
138 25 18 417 91 156 862 33 43 49 20 8 454
138 25 18 491 91 154 881 33 43 49 20 10 474
138 25 18 607 91 153 910 33 43 49 20 11 474
138 25 18 677 91 150 920 33 43 49 20 12 474
138 25 18 754 91 148 944 33 43 49 20 13 486
138 25 18 847 91 147 956 33 43 49 20 14 486
141 25 18 907 91 146 999 33 43 49 19 15 486
141 34 18 995 91 144 | 1,026 33 43 49 19 9 486
141 |......e. 18 | 1,086 91 |euenn.. 1,050 33 43 49 19 10 493
141 (..., 18 1........ 12 N PR 1.125 33 43 49 19 11 498
141 |........ 18 ... ..., 95 ..., 1,145 33 43 49 19 7 498

? Preliminary.

For other notes see following page.
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued

[In millions of dollars]

United Bfgnk Euro-
End of South Switzer- : Thai- nted | ry. | Vene- | Yugo- or pean
. Sweden Syria?2 Turke King- s Int’ -

month Africa land 4 land y ) omg4 guay | zuela | slavia | ¢ etttlé- nl::x{ts

ments | Union

1952—Dec.. 170 184 143 1,846 207 373 12 196 158
1953—Dec.. 176 218 143 2,518 227 373 13 193 153
1954—Dec.. .. 199 265 144 2,762 227 403 14 196 153
1955—Dec.. .. 212 276 144 2,120 216 403 16 217 244
224 266 144 2,133 186 603 17 179 268

217 219 144 2,273 180 719 13 165 254

212 209 144 2,539 180 719 12 162 |........

193 203 144 2,770 180 719 14 182 126

179 203 144 2,914 180 719 14 212 |........

161 203 144 3,039 180 720 14 254 f........

159 204 144 3,076 180 720 14 200 126

167 204 144 3,084 180 719 14 167 ........

180 204 144 3,089 180 719 15 171 |........

188 204 144 3,120 180 719 15 187 126

201 204 144 3,174 180 719 15 198 |........

210 204 144 3,215 180 719 17 238 |......nn

211 204 144 3,069 180 719 17 339 126

212 204 144 3,111 180 719 17 312 f...... ..

211 204 144 3,156 [........ 719 17 351 L.

» Preliminary.

1 Excludes U.S.S.R., other Eastern European countries, and China
Mainland.

Represents reported gold holdings of central banks and governments
and international institutions, unpublished holdings of various central
banks and governments, estimated holdings of British Exchange Equaliza-
tion Account based on figures shown for United Kingdom, and esti-
mated official holdings of countries from which no reports are received.

2 Part of the United Arab Republic since February 1958.

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

4 Beginning with December 1958, represents Exchange Equalization
Account gold and convertible currency reserves, as reported by British
Government; prior to that time represents reserves of gold and United
States and Canadian dollars.

GOLD PRODUCTION

[In millions of dollars at $35 per fine troy ounce}

Production reported monthly
Estimated
Yr':g; t%r . r;chL{cl:?i on Africa North and South America Other
U(§7(S<:1i() Total
e e South | Rho- Belgian| United | Can- | Mex- | Nica- : . Colom-| Aus- :

Africa | desia Ghana Congo | States ada ico ragual Brazil | Chile bia tralia India
1950. ....vnn 864.5 | 781.7]408.2 1 17.9 | 24.1 12.0 | 80.1} 155.4 | 14.3 8.0 4.6 6.7 13.3 30.4 6.7
1950, .. ... L 840.0 763.1 | 403.1 17.0 22.9 12.3 66.3 | 153.7 13.8 8.8 4.8 6.1 15.1 31.3 7.9
1952, ......... 868.0 785.7 | 413.7 17.4 23.8 12.9 67.4 | 156.5 16.1 8.9 4.9 6.2 14.8 34.3 8.9
1953.......... 864.5 780.5 | 417.9 17.5 25.4 13.0 69.0 | 142.4 16.9 9.1 4.0 4.6 15.3 37.7 7.8
1954, ......... 913.5 830.4 | 462.4 18.8 27.5 12.8 65.1 | 152.8 13.5 8.2 4.2 4.4 13.2 39.1 8.4
1955.......... 959.0 877.7 | 510.7 18.4 23.8 13.0 65.7 | 159.1 13.4 8.1 3.9 4.3 13.3 36.7 7.4
1956, ......... 994.0 914.8 | 556.2 18.8 21.9 13.1 65.3 | 153.4 12.3 7.6 4.3 3.3 15.3 36.1 7.3
1957, 0cvvnnnt 1,036.7 955.8 | 596.2 18.8 27.7 13.1 63.0 | 154.7 12.1 6.9 4.2 3.6 11.4 37.9 6.3
1958—Jan......J.......... 80.0 49.6 1.5 2.5 1.4 4.4 13.2 1.0 .6 4 .3 1.5 3.2 .5
Feb.....J.-oeovnnt 75.9 47.5 1.5 2.5 .9 4.4 12.5 1.1 .5 .3 .2 1.0 2.9 .5
Mar.....J.oooooon 279.9 50.1 1.6 2.5 .9 4.3 13.7 1.4 .5 I PO .9 3.0 .5
Apr..... .ol 279.5 50.3 1.6 2.4 1.2 4.5 13.4 .9 .6 I PR 1.0 2.9 .5
May....J.cooeevnn. .1 51.6 1.6 2.4 1.0 4.6 13.3 .9 .6 I 20 I 1.1 3.2 4
June....}].......... 2 50.6 1.6 2.5 1.4 4.9 13.4 .9 .6 .3 1.2 3.3 .5
July. ] 52.4 1.5 2.5 .9 6.1 2 .7 .4 1.3 3.7 .5
Aug. 52.6 1.6 2.5 1.2 5.4 8 7 .3 .9 3.0 .5
Sept. 53.0 1.7 2.5 1.1 6.2 1 .6 4 .9 3.5 .5
Oct...... 54.0 1.6 2.4 .9 6.7 0 .6 .3 1.3 3.3 .5
Nov.,...l.ooooooonoee 53.3 1.7 2.5 1.0 5.5 9 .6 .3 e 3.1 ..

Deco.oofoeevnii e 53.1 1.7 2.2 7 5.9 .6 .3
1959—Jan...... ..o ool S4.1 o], 1.2 4.2 (.. T A TSN

1 Gold exports, representing about 90 per cent of total production.

2 Excluding Chile.

Sources.—World production: estimates of the U. S. Bureau of Mines.
Production reported monthly: reports from individual countries except

Ghana, Belgian 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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INTERNATIONAL INSTITUTIONS

INTERNATIONAL BANK FOR RECONSTRUCTION AND

DEVELOPMENT
[End-of-month figures. In millions of dollars)
1957 1958
Ttem
Dec. | Mar. | June | Sept. | Dec.
Dollar deposits and U. S. securities. 602 683 917 900| 943
Other currencies and securities!, ... 813 767 752 747 693
Effective loans2, 2,606 2,795 2,829| 2,999} 3,275
Other assets3..... 75 90 93 91 101
IBRD bonds outstanding 1,269( 1,405( 1,658| 1,687 1,792
Undisbursed loans 620 699 675 753] 910
Other liabilities. 21 24 27 27 24
Reserves....... 319 335 350 366 382
Capitald,.....oiviiiiiinennnnn, 1,867| 1,872 1,881] 1,904| 1,904
Loans by country, Feb. 28, 1959
Qutstanding
Area and member country 4
Prin- Dis- Re-
cipal | bursed | paid Sold
Total to
others$
Continental Western Europe,
total .. o.v it 1,327 | 1,142 | 228 915 | 106
Austride.coovairinaeaaan, 92 59 [...... 59 4
Belgium and Luxembourg. .. 173 145 18 127 34
Denmatk......coovvnun.. 60 40 5 35 4
Finland..... 65 58 15 43 2
France...... 267 267 23 244 12
Italy........ 238 158 3 155 19
Netherlands. . 236 236 | 150 86 29
Norway..... 75 61 1 60 2
Turkey......... . 61 58 5 53 |......
Yugoslavia........ooonntn 61 61 8 52 ..
Sterling area, total. . ......... 1,386 | 1,095 122 973 119
Australia........ooovennn. 318 314 26 288 35
Ceylon. 25 13 ) 12 1
India........ 507 379 30 349 31
Pakistan 126 77 15 62 3
Union of S. Africa......... 185 165 37 128 24
United Kingdom. . ........ 193 128 7 121 26
Other......coovvviiiinn. 32 20 7 13 {......
Latin America, total.......... 909 650 | 102 548 19
Brazil......ooovviviiinie 255 170 25 146 )
Chile........ 74 45 8 37 1
Columbia.... 119 98 26 72 2
Ecuador..... 46 10 %) 10 (6)
El Salvador. . 32 23 1 22 (%)
Mexico...... 186 156 14 141 8
Nicaragua.. . 23 20 5 15 1
Perl,eoeeuenniennnnnennns 62 39 5 34 3
Uruguay....coocoevvenneens 64 53 8 45 2
Other...............co000 48 36 10 26 1
Asia (excluding Sterling area),
total................... 517 277 11 266 20
Tran.....oooevvnnn., 75 75 |...... 75 5
Japan.............. 254 147 5 142 12
Lebanon.. 27 . 3 31,
Malaya 36 © [...... () 1
Philippines.......... ves 19 9 1...... 9 1
Thailand................. 107 43 6 37 1
Africa (excluding  Sterling
area), total.............. 63 20 1 19 3
Ethiopia............ e 24 11 1 9 1
Sudan............ooeiin 39 9 l...... 9 2
Total..........covvvnu. 74,201 | 3,185 464 | 2,721 268

INTERNATIONAL MONETARY FUND

[End-of-month figures.

In millions of dollars]

1958 1959
Item
Jan. | Apr. | July | Oct. | Jan.
Gold..o v, 1,180| 1,238| 1,242| 1,307} 1,332
Investments®, .............ccuuun 200 2001 200 200 200
Currencies:?
United States................. 769 696 664; 717| 780
T S 5,992| 6,060\ 6,119] 6,025 5,958
Unpaid member subscriptions. . ... 874 898 873 958 979
Other assetS......oevveeinnue. s 8 8 8 9 9
Member subscriptions............ 9,016| 9,088 9,088{ 9,193| 9,228
Accumulated net income.......... 31 (19 19 19 19
Reserves and liabilities. . ......... 4 12 1 23 30
Quota Cumulative net drawings
on the Fund
Country Paid 1958 1959
Total in
gold
Jan. Dec Jan,
Argentina......... 150 38 75 75 88
Bolivia........... 10 3 7 9 9
Brazil............ 150 38 75 113 113
Burma........... 15 1 15 12 12
Chile....ooouvuun. 50 9 31 42 42
Colombia......... 50 13 25 30 30
Cuba....cooovnnn. 50 13 25 25 25
Denmark......... 68 6 34 9 9
France........... 525 108 263 394 394
Haiti....ooovvnnnn. 8 2 1 4 4
India............. 400 28 200 200 200
Indonesia......... 110 16 55 55 55
Tran.....oooo e 35 9 25 17 17
Nicaragua........ 8 2 i 2 2
Paraguay......... 8 2 6 6 6
(= .t I 25 2 P 10 10
Philippines........ 15 4 15 15 15
Sudan............ 10 [Q N P 5 5
Turkey........... 43 11 18 39 39
Union of South
Africa.......... 100 25 fooivinn, 36 36
United Arab Re-
ublic. ......... 60 10 30 30 30
United Kingdom. .} 1,300 236 562 545 545
United States. .... 2,750 688 |11—1,943 (11-1,916 |11—1,928
Yugoslavia........ 60 8 23 23 23

1 Currencies include demand obligations held in lieu of deposits.

2 Represents principal of authorized loans, less loans not yet effective,
repayments, the net amount outstanding on loans sold or agreed to be
sold to others, and exchange adjustment.

3 Excludes uncalled portions of capital subscriptions.

4 Loans to dependencies are included with member.

5 Includes also effective loans agreed to be sold but not yet disbursed.

6 Less than $500,000.

7 Includes $55 million in loans not yet effective.
8 Includes $247 million not guaranteed by the Bank.
9 U. S. Treasury bills purchased with proceeds from sale of gold.

10 Transferred to general reserve.

11 Represents sales of U. S. dollars by the Fund to member countries
or local currencies, less repurchases of such currencies with dollars.



[Department of Commerce estimates.

U. S. BALANCE OF PAYMENTS

UNITED STATES BALANCE OF PAYMENTS

Quarterly totals in millions of dollars)
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1955 1956 1957 1958
4 1 2 3 4 1 2 3 4 1 3r 4r
Exports of goods and services, totall..] 5,462] 5,347| 5,952) 5,698 6,521| 6,698 6,944 6,252| 6,582 r5,546| 5,885 5,544| 6,100
Merchandise. ...o..covvvvvninnnn. 3,851 3,954 ,412| 4,096 4,859| 5,096/ 5,143| 4,447 4,641 4,053] 4,186 , 4,164
Services2. .. vuiiiiiiiiie i, 1,611 1,393} 1,540 1,602 1,662 1,602 1,801| 1,805 1,941| r1,493| 71,699 1,740| 1,936
Imports of goods and services, total...} 4,652} 4,855 5,043 5,069 4,843} 5,027| 5,289 5,299 5,092 4,850 5,211 5,318 5,312
Merchandise....... e 3,119 3,254} 3,172) 3,154) 3,211| 3,298 3,342} 3,266 3,385\ 3,143| 3,170| 3,117 ,514
ServiceS. vovvveererens 838 859 L0411 1,262 947 88 1,071} 1,340 ,005 878 1,137| 1,357 1,010
Military expenditures. . 695 742 830 653 685 849 876 693 702 829 904 844 788
Balance on goods and services!....... 810 492 909 629 1,678 1,671 1,655 953| 1,490 696 7674 226 788
Unilateral transfers (net)3........... —590] —567| —616] —S517| —632| -—561] —665 —506] —575| —547; —596| —549f —615
Private remittances and pensions...] —154| —151| —157| —158 —1711 —170 —173| —172| —179| -—168 —170| —181} —177
Government nonmilitary grants....}] —436] —416] —459| —359| —461] —391] ~492] -334f —396] -—379| —426| —368] —438
U. S.long- and short-term capital (net)? | —567{ -550| —891| -—985|—1,180{—1,095—1,557| —551| —-971] —927/—1,248) —795| -917
Privatetotal .. ......... . iin. —549| —417| —683| —801|—1,079] —840|—1,363| —410| —598] —684/—1,030 —467| —743
Direct investment.............. —272) -—288] —342; -—512| —697 —402f —993| -—339| 338 -—159] -—419] —157| -—400
Portfolio and short-term invest-
ment.......... i, —277] —129] —341| -—289f —382) —438] -—370 =71 -—260] —525| -—611| -—310] —343
Government......oooveeviieeiass —18] —133] —-208] —184| ~—101} —255{ —194| -—141] —373| —243| -—218| —328 —174
Foreign capital and gold (net)........ 218 621 445 661 —189 377 305| -—256 164 r608| 1,097 898 826
Increase in foreign short-term assets
and Government securities. . .... 168 508 391 678 —275| —195 503 —247 212 219 27 441 444
Increase in other foreign assets. ... 58 125 157 147 113 166 127 18 50 19 -5 —26 35
Gold sales by United States....... -8 —-12f —103| -—164 —27| -—348| -325 =27 —98 370| 1,075 483 347
Errors and omissions.......coven.s 129 4 153 212 323 362 262 360, —108 170 73 220 —-82
? Preliminary. r Revised. 2 Including military transactions.
1 Excluding military transfers under grants. 3 Minus sign indicates net outflow.
OPEN MARKET RATES
[Per cent per annum]
Canada United Kingdom France Germany Netherlands S\lv;;zgr-
Month 5 5
Treasury | Day-to- 21‘3;6:? Treasury | Day-to- fua;lé(:;sce Day-to- Tr e?ﬁ:ry Day-to- | Treasury | Day-to- { Private
bills day an cle’s bills day on day 60-90 day bills day discount
3 months!| money?2 3 months 3 months | money deposits | money 3 days# money3 |3 months | money rate
1956—Dec........ 3.61 3.18 5.07 4.94 4.15 3.50 3.55 4.75 4.81 3.48 3.23 1.50
1957—Dec........ 3.65 3.60 6.67 6.43 5.67 5.00 5.72 3.75 3.25 4.64 3.33 2.50
2.99 3.05 6.17 6.02 5.57 5.00 5.25 3.25 3.63 3.88 3.26 2.50
2.44 2.61 5.98 5.78 5.23 4.65 5.96 3.25 3.44 3.14 2.77 2.50
1.65 1.64 5.47 5.28 4.7} 4.00 6.78 3.25 3.56 3.18 2.93 2.50
1.56 1.55 5.24 5.02 4.53 3.85 10.04 3.25 3.38 2.97 2.39 2.50
1.75 1.72 4.65 4.45 3.95 3.30 7.51 2.75 3.44 2.90 2.34 2.50
1.31 1.18 4.31 4.15 3.62 3.00 6.85 2.63 2.88 2.88 2.49 2.50
1.29 .67 3.98 3.81 3.36 2.70 6.97 2.50 2.56 2.62 2.08 2.50
2.02 .48 3.82 3.65 3.17 2.50 6.46 2.50 2.88 2.62 2.16 2.50
2.48 1.51 3.80 3.65 3.19 2.50 5.50 2.38 2.56 2.83 2.50 2.50
3.00 2.10 3.67 3.46 2.97 2.32 5.26 2.38 2.88 2.40 1.79 2.50
3.46 r2.07 3.34 3.16 2.70 2.00 6.07 2.38 2.63 2.26 1.50 2.50
3.34 2.07 3.28 3.12 2.73 2.00 4.39 2.25 2.38 2.04 1.58 2.50
3.70 2.96 3.23 3.09 2.66 200 [....ainn 2.25 2.94 1.75 1.26 |.........

r Revised.

1 Based on average yield of weekly tenders during month.
2 Based on weekly averages of daily closing rates.

3 Beginning January 1957, rate shown is on private securities. Previous

figures are averages of rates on government and private securities.
4 Rate in effect at end of month. X
S 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
Mar. 31, 1958 Rate;_
as o
Country 1958 1959 Mar. 31,
Per Month 1959
cent effective | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar.
Argentina2 [ T I o T B R O O O P [ A PP P N 6.0
5.0 [ Nov. 1955 {..oooleenefeneiiioneaoonaaenenadanaionnon oo oo 5.0
4.25 | Mar. 1958 |......l...... 4.0 |3.75]|3.5 ..o, [ PR < 752 2 AP DN 3.25
6.0 May 1955 10,0 [...ooofevveee]ennvnn]onnneefoeeeii]iviiii]ivniiifoennadeneeaifeeee e, 10.0
3.0 [Feb. 1948 |. ... ]oevvii]inveni]ievani]ivennd]en [P (Y [P N P PR P 3.0
2.52 | Mar. 1958 | 1.62 | 1.79 | 1.97 { 1.12 | 1.74 | 2,52 | 3.08 | 3.13 | 3.74 | 3.53 | 4.32 | 4.55 4.55
2.5 June 1954 [......fooooiovneedonnn oo i oo oe ] P AP PR I 2.5
Ceeeennen 6.0 Feb. 6.0
ColombiaZ..... 4.0 | July 4.0
Costa Rica2............... 3.0 Apr. 3.0
5.5 | Dec. 5.5
5.5 May 4.5
10.0 | May 10.0
3.0 | Nov. 3.0
4.0 Apr. 4.0
6.5 Apr, 6.0
5.0 Aug 4.25
3.5 | Jan, 2.75
10.0 May 10.0
2.0 | Jan, 2.0
7.0 | Apr. 7.0
IndiaS......coceiviiiiant, 4.0 May 4.0
IndonesiaZ................ 3.0 Apr. 3.0
Tran...oeeeeeeeinneneennn. 4.0 Aug. 4.0
Ireland.......covvevnnnn. 5.5 Mar 4.25
Israel..oooveveiiinnennnns 6.0 | Feb. 6.0
Ttaly..... DN 4.0 Apr. 3.5
Japan2.........c0iiiinn 8.4 May 6.94
MexiCo. o vverrnervnnernnn 4.5 June 4.5
Netherlands,.......voven 4.0 Mar 2.75
New Zealand.............. 7.0 Oct. 7.0
Nicaragua q 6.0 Apr. 6.0
Norway. . 3.5 Feb 3.5
Pakistan........oovvenennn 3.0 | July 4.0
Peru2......ooivieieinnnn. 6.0 Nov. 6.0
Philippine Republic2....... 4.5 Sept 6.5
Portugal 2.0 | Jan. 2.0
South Africa. 4.5 | Sept. 4.0
Spain. . 5.0 | July 5.0
Sweden 5.0 July 4.5
2.5 May 2.0
7.0 Feb. 7.0
6.0 | June 6.0
6.0 Mar 4.0
2.0 May 1947 2.0

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 the largest proportion of central bank
credit operations is understood to be transacted. 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, depending on type of
transaction; Brazil—8 per cent for secured paper and 4 per cent for
certain agricultural paper; Chile—rates of more than 6 per cent for
rediscounts in excess of 50 per cent of the rediscounting bank’s capital
and reserves, and 2 and 4 per cent for certain types of agricultural paper;
Colombia—3 per cent for agricultural paper and for loans on products
in bonded warehouses; Costa Rica—S5 per cent for paper related to com-
mercial transactions (rate shown is for agricultural and industrial paper);
Cuba—4.5 per cent for sugar loans and 4 per cent for loans secured by

national public securities; E! Salvador—3 per cent for agricultural and
industrial paper and 2 per cent for special cases; Finland—rates ranging
up to 7.25 per cent for longer term paper (rate shown is for 3 months
commercial paper); Indonesia—various rates depending on type of paper,
collateral, commodity 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—4 per cent for industrial paper and
mining paper, and 3 per cent for most agricultural paper; and Philippine
Republic—4.5 per cent for crop loan paper and 5 per cent for export
packing credit paper.

3Since Nov. 1, 1956, the discount rate has been set each week at
14 of one per cent above the latest average tender rate for Treasury bills;
end-of-month rate shown.

4 Rate shown is for advances only.

S Since May 16, 1957, this rate applies to advances against commercial
paper as well as against government securities and other eligible paper.
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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

Year or month (peso) t?aﬂf; Austria Belgium Canada Ceylon Finland

(pound) (schilling) | (franc) (dollar) (rupee) {markka)

Official Free

224.12 3.8580 2.0009 101.650 | 21.046 .4354

223.80 3.8580 1.9975 102,724 | 21.017 4354

222.41 3.8580 1.9905 101.401 | 20.894 4354

222.76 3.8580 2.0030 101.600 | 20.946 4354

222,57 3.8539 1.9906 104.291 20.913 .3995

223.88 3.8536 2.0044 103.025 | 21.049 L3118

224,33 3.8536 2.0041 102.312 | 21,072 3118

224.47 3.8536 2.0047 103,011 21.088 .3118

224.36 3.8536 2.0050 103.396 | 21.085 L3118

223.99 3.8536 2.0050 103.960 | 21.066 L3118

223.42 3.8536 2.0049 104.162 20.996 .3118

223,51 3.8536 2.0050 103.645 | 21.020 L3118

223.37 3.8536 2.0056 102.357 | 21.016 3118

223.67 3.8536 2.0061 103.005 | 21.049 3118

223.55 3.8536 2.0056 103.253 | 21.039 L3118

223.41 3.8536 2.0057 103.660 | 21.032 .3118

223.62 3.8444 2.0003 103.402 | 21.046 L3115

223.85 3.8481 2.0004 102,583 21.063 .3114

224.12 3.8484 1.9997 103.117 21.074 3114

Germany . Malay- . Neth-

France India Ireland Italy Japan : Mexico

Year or month (franc) (d;uat:lgme (rupee) (pound) (lira) (yen) ( dgﬁlar) (peso) éﬂﬁﬁg:)
281.27 32.595 11,607 26.340

280.87 32.641 9.052 26.381

279.13 32.624 8.006 26.230

279.57 32.582 8.006 26.113

279.32 32.527 8.006 26.170

280.98 32,767 8.006 26.418

281.54 32.811 8.006 26.378

Apr... 2376 23,808 21.101 281.71 32.830 8.006 26.388
May.. 2376 23,858 21.092 281.57 32.821 8.006 26.388

June.. 32.775 8.006 26.380
32.688 8.006 26.391
32,701 8.006 26.409
32.672 8.006 26.434
32.744 8.006 26.508
32.828 8.006 26.508
32.768 8.006 26.506

32.838 8.006 26.514
32.892 8.006 26.500
32.917 8.006 26.488

w
N
W
[
<
N
w
o
(=3
~
nN
—
o
—
[V
[
o0
=3
w
3

Philip- : United
New : Portu- South : Swit-
Year or month Zealand I(qk‘;‘;:'lg R e%fﬁuc gal Africa (Sgs%‘g) ?1::'2‘31?; zerland Igg'rﬁ'
(pound) (peso) (escudo) | (pound) (franc) (pound)
14.015 49.676 3.4887 280.21 |.......... 19.323 23.316 281.27
14,008 49.677 3.4900 279.82 li...aiiian. 19.333 23.322 280.87
14.008 49.677 3.4900 278.09 l.......... 9,333 23.331 279.13
14.008 49.676 3.4900 278.52 ...l 19.333 23.334 279.57
14.008 49.693 3.4900 278.28 |.i.eai.ann 19.331 23.330 279.32

14.008 49.695 3.4900 279.93 52.3810 19.328 23.328 280.98

14.008 49.695 3.4900 280.49 2.3810 19.328 23.335 281.54
14.008 49.695 3.4900 280.65 2.3810 19.328 23.335 281.71
14.008 49.695 3.4900 280.52 2.3810 19.328 23.335 281.57
14,008 49.695 3.4900 280.06 2.3810 19.328 23.335 281.11
14.008 49.695 3.4900 279.35 2.3810 19.328 23.335 280.40
14.008 49.695 3.4900 279.46 2.3810 19.328 23.335 280.51
14.008 49.695 3.4900 279.28 2.3810 19,328 23.335 280.33
14.008 49,695 3.4900 279.66 2.3810 19.328 23.300 280.70
14.008 49.695 3.4900 279.51 2.3810 19.328 23.300 280.55
14.009 49.695 3.4900 279.33 2.3810 19.329 23.317 280.38

14,012 49.695 3.4917 279.60 2.3810 19.326 23.190 280.65
14.018 49.695 3.4974 279.88 2.3810 19.327 23.184 280.93
14,029 49.695 3.4980 280.22 2.3810 19.325 23.133 281.27

1 Based on quotations through Dec. 29, 1958. was extended to all foreign exchange transactions on Oct. 28, 1957, and
2 Effective Jan. 12, 1959, the Argentine Government established a on June 23, 1958, became the official rate. On Dec. 29, 1958 the franc
single exchange rate for the peso in place of the former official and free was further devalued to 493.706 francs per U. S. dollar.
rates, 4 Based on quotations beginning Mar. 2, 1959.
3 Effective rate of 420 francs per U. S. dollar, established Aug. 12, 1957, 5 Based on quotations beginning Jan. 2, 1958,
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THE FEDERAL RESERVE SYSTEM—PURPOSES AND
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Mexico, Nicaragua, Panama, Paraguay, Peru,
El Salvador, Uruguay, and Venezuela is $6.00
per annum or 60 cents per copy; elsewhere
$7.00 per annum or 70 cents per copy. Group
subscriptions in the United States for 10 or
more copies to one address, 50 cents per copy
per month, or $5.00 for 12 months.

FEDERAL RESERVE CHART BooK ON FINANCIAL
AND BusINEss StATIsTICS. Monthly. Annual
subscription includes one issue of Historical
Supplement. Subscription price in the United
States and the countries listed above is $6.00
per annum; 60 cents per copy, or 50 cents each
in quantities of 10 or more of a particular
issue for single shipment; elsewhere $7.00 per
annum or 70 cents each.

HISTORICAL SUPPLEMENT TO FEDERAL RESERVE
CHART Book. Issued annually in September.
Annual subscription to monthly chart book in-
cludes one issue of Supplement. In the United
States and countries listed above under Federal

Reserve Bulletin, single copies 60 cents each or
in quantities of 10 or more for single shipment
50 cents each; elsewhere 70 cents each.

THE FEDERAL RESERVE AcT, as amended through
December 31, 1956, with an Appendix con-
taining provisions of certain other statutes af-
fecting the Federal Reserve System. 385 pages.
$1.00.

FrLow oF FUNDs IN THE UNITED STATES, 1939-53.
A new accounting record designed to picture
the flow of funds through the major sectors of
the national economy. December 1955. 390
pages. $2.75.

A STATISTICAL STUDY OF REGULATION V LoOANS.
September 1950. 74 pages. 25 cents per copy;
in quantities of 10 or more copies for single
shipment, 15 cents each.

BANKING AND MONETARY STATISTICS. Statistics of
banking, monetary, and other financial develop-
ments. November 1943. 979 pages. $1.50.

RULES OF ORGANIZATION AND RULES OF PROCE-
DURE—Board of Governors of the Federal Re-
serve System. 1946. 31 pages.

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

ADMINISTRATIVE INTERPRETATIONS OF REGULA-
TIoN F—SEcTION 17—CoMMON TRUST FUNDS.
9 pages.

CONSUMER INSTALMENT CREDIT—Six books (Parts I-IV) giving the results of an intensive study of
consumer instalment credit, undertaken by the Board on request of the Council of Economic Advisers
by direction of the President, are being distributed through the Superintendent of Documents.

Part I—Growth and Import, Volume 1, $1.25; Volume 2, $1.00
Part II—Conference on Regulation, Volume 1, $1.75; Volume 2, $.60

Part III—Views on Regulation, $1.00
Part IV—Financing New Car Purchases, $.60

Requests and remittances for these six books should be directed to the Superintendent of Documents,
Government Printing Office, Washington 25, D. C.
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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 StaBiLity. March 1953, 16
pages.

FeEpERAL FINANCIAL MEASURES FOR EcoNoMic
StaBILITY. May 1953. 7 pages.

*DETAILED DESCRIPTION OF SOURCES AND METH-
ODS USED IN REVISION OF SHORT- AND INTER-
MEDIATE-TERM CONSUMER CREDIT STATISTICS.
April 1953. 25 pages.

DEPARTMENT STORE SALES AND STOCKS, BY
MAaJor DEPARTMENTS (Revised Indexes). No-
vember 1953. 65 pages.

FEDERAL RESERVE MONTHLY INDEX OF INDUs-
TRIAL PRODUCTION, 1953 Revision. December
1953. 96 pages.

NEw INDExEs OoF OuTPUT OF CONSUMER DUR-
ABLE Goops. May 1954. 15 pages.

SEASONAL ADJUSTMENT FACTORS FOR DEMAND
DEPosITS ADJUSTED AND CURRENCY OUTSIDE
Banks. March 1955. 4 pages.

A FLow-OF-FUNDS SYSTEM OF NATIONAL Ac-
COUNTS, ANNUAL EsTIMATES, 1939-54. Octo-
ber 1955. 40 pages.

SURVEY OF BANK L0oANS FOR COMMERCIAL AND
INDUSTRIAL PURPOSES. Business Loans of
Member Banks. April 1956. 14 pages. Credit
Lines and Minimum Balance Requirements.
June 1956. 7 pages.

FINANCING OF LARGE CORPORATIONS, 1951-55.

June 1956. 9 pages.

REVISION oF CONSUMER CREDIT STATISTICS. Oc-
tober 1956. 24 pages. (Also, similar reprint
from April 1953 BULLETIN.)

INDEX oF ELECTRICITY AND Gas OutpuT. Oc-
tober 1956. 15 pages.

AGRICULTURAL LoAN SurvVEY. November 1956
and January, February, and March 1957 BuL-
LETINS. 52 pages.

UNITED STATES BANKING ORGANIZATION ABROAD.
December 1956. 16 pages.

SummMarRY Frow-or-FunNDps AccouNTs 1950-55.
April 1957. 20 pages.

SURVEY OF FINANCE COMPANIES,
April 1957. 17 pages.

REVISION OF MONTHLY DEPARTMENT STORE IN-
DEXES. December 1957. 30 pages.

SEASONAL FACTORS AFFECTING BANK RESERVES.
February 1958. 12 pages.

1958 SURVEY oF CoONSUMER FINANCEs. March,
July, and September 1958. 51 pages. (Similar
Surveys are available for earlier years from
1952, 1953, 1955, 1956, and 1957 BULLETINS.)

MEMBER BANK LENDING TO SMALL BUSINESS,
1955-57. April 1958. 19 pages.

REVISED WEEKLY INDEX OF DEPARTMENT STORE
SaLEs. April 1958. 10 pages.

Mip-1955.

GROWTH AND STRUCTURE OF TIME DEPOSITS.
April 1958. 5 pages.

SurRVEY oF ComMoN Trust Funbps, 1957. May
1958. 5 pages. (Also, similar reprints from
August 1956 and June 1957 BULLETINS.)

MoNEY AND CREDIT IN THE RECESSION. July 1958.
7 pages.

INTEREST RATES IN LEADING COUNTRIES.
tember 1958. 8 pages.

THE 1957-58 RECESSION IN WORLD TRADE. Oc-
tober 1958. 8 pages.

Sep-

OPEN MARKET OPERATIONS IN LONG-TERM SE-
cURITIES. November 1958. 15 pages.

MoNEY AND CREDIT IN 1958. February 1959. 7
pages.

BANKING AND MONETARY STATISTICS, 1958. Se-
lected series of banking and monetary statistics
for 1958 only. February 1959. 8 pages. (Sim-
ilar reprint of 1957 data, February and May
1958 BULLETINS.)

GoLD AND DoLLAR FLows IN 1958. March 1959.
6 pages.

1959 SURVEY OF CONSUMER FINANCES. PRE-
LIMINARY FINDINGs. March 1959. 4 pages.

OWwWNERSHIP OF DEMAND DEPosITS. April 1959.

3 pages.

MEMBER BANK TERM LENDING TO BUSINESS,
1955-57, April 1959. 16 pages.



Index to Statistical Tables

Acceptances, bankers’, 406, 407
Agricultural loans of commercial banks, 402, 404
Agriculture, Govt. agency loans, 410, 411
Assets and liabilities (see also Foreign liabilities and
claims reported by banks):
Banks and the monetary system, consoli-
dated, 398
Corporate, current, 418
Domestic banks, by classes, 399, 402, 404
Federal business-type activities,
by fund or activity, 410, 411
Federal Reserve Banks, 393, 394
Automobiles:
Consumer instalment credit, 422, 423, 424
Production index, 428, 432

Bankers’ balances, 403, 405
(See also Foreign liabilities and claims reported
by banks)
Banks and branches, number, by class and State, 442
Banks and the monetary system, consolidated state-
ment, 398
Bonds (See also U. S. Govt. securities):
New issues, 416, 418
Prices and yields, 407, 408
Brokers and dealers in securities, bank
loans to, 402, 404
Business expenditures on new plant and equip-
ment, 418
Business indexes, 426
Business loans (See Commercial and industrial loans)

Capital accounts:

Banks, by classes, 399, 403, 405

Federal Reserve Banks, 393, 394
Carloadings, 426
Central banks, foreign, 456, 460
Coins, circulation of, 397
Commercial banks:

Assets and liabilities, 399, 402

Consumer loans held, by type, 423

Number, by classes, 399, 442

Real estate mortgages held, by type, 419
Commercial and industrial loans:

Commercial banks, 402

Weekly reporting member banks, 404, 406
Commercial paper, 406, 407
Commodity Credit Corporation, loans, etc., 410, 411
Condition statements (See Assets and liabilities)
Construction, 426, 432, 433
Consumer credit:

Instalment credit, 422, 423, 424, 425

Major parts, 422, 424

Noninstalment credit, by holder, 423
Consumer durable goods output indexes, 432
Consumer price indexes, 426, 438
Consumption expenditures, 440, 441
Corporate sales, profits, taxes, and dividends, 417, 418
Corporate security issues, 416, 418
Corporate security prices and yields, 407, 408
Cost of living (See Consumer price indexes)
Currency in circulation, 389, 397
Customer credit, stock market, 408

Debits to deposit accounts, 396

Demand deposits:
Adjusted, banks and the monetary system, 398
Adjusted, commercial banks, by classes, 403
Banks, by classes, 399, 405
Type of holder, at commercial banks, 403
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Department stores:
Merchandising data, 437
Sales and stocks, 426, 436
Deposits (See also specific types of deposits):
Adjusted, and currency, 398
Banks, by classes, 399, 403, 405
Federal Reserve Banks, 393, 394, 453
Postal savings, 396, 398
Turnover of, 396
Deposits, reserves, and borrowings, by class of mem-
ber bank, 391
Discount rates, 392, 460
Discounts and advances by Federal Reserve
Banks, 389, 393
Dividends, corporate, 417, 418
Dollar assets, foreign, 453, 455
Dwelling units started, 433

Earnings and hours, manufacturing indus-
tries, 426, 435

Employment, 426, 434, 435

Export-Import Bank, loans, etc., 410, 411

Farm mortgage loans, 410, 419, 420
Federal business-type activities, assets and liabilities,
by fund or activity, 410, 411
Federal Deposit Insurance Corporation,
assets, etc., 410, 411
Federal finance:
Cash transactions, 412
Receipts and expenditures, 413
Treasurer’s balance, 412
Federal home loan banks, loans, etc., 410, 411, 421
Federal Housing Administration, loans, etc., 410, 411,
419, 420, 421
Federal National Mortgage Association,
loans, etc., 410, 411, 421
Federal Reserve Banks:
Condition statement, 393, 394
U. S. Govt. securities held by, 389, 393, 394,
414, 415
Federal Reserve credit, 389, 393, 394
Federal Reserve notes, 393, 394, 395, 397
Finance company paper, 406, 407
Foreign central banks, 456, 460
Foreign deposits in U. S. banks, 389, 393, 394, 398,
403, 405
Foreign exchange rates, 461
Foreign liabilities and claims reported by
banks, 446, 448, 451, 453
Foreign trade, 437

Gold:
Earmarked, 454
Net purchases by U. S., 454
Production, 454, 457
Reserves of central banks and governments, 456
Reserves of foreign countries and international
institutions, 455
Stock, 389, 398, 454
Gold certificates, 393, 394, 395, 397
Govt. debt (See U. S. Govt. securities)
Gross national product, 440, 441

Home owners, Govt. agency loans, 410, 411
Hours and earnings, manufacturing indus-
tries, 426, 435

Industrial advances by Federal Reserve Banks, 393,
394, 395
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Industrial production indexes, 426, 427, 432
Instalment loans, 422, 423, 424, 425
Insurance companies, 409, 414, 415, 420
Insured commercial banks, 401, 402, 442
Interbank deposits, 399, 403, 405
Interest rates:

Bond yields, 407

Business loans by banks, 407

Federal Reserve rates, 392

Foreign countries, 459, 460

Open market, 407, 459

Regulation V loans, 396

Stock vyields, 407

Time deposits, maximum rates, 396
International capital transactions of the U. S., 446
International financial institutions, 454, 455, 456, 458
Inventories, 441
Investments (See also specific types of investments):

Banks, by classes, 399, 402, 404

Federal Reserve Banks, 393, 394

Govt. agencies, etc., 410, 411

Life insurance companies, 409

Savings and loan associations, 409

Labor force, 434
Loans (See also specific types of loans):
Banks, by classes, 399, 402, 404
Federal Reserve Banks, 389, 391, 393, 394, 395
Govt. agencies, etc., 410, 411
Insurance companies, 409, 420
Savings and loan associattons, 409, 420
Loans insured or guaranteed, 395, 419, 420, 421

Manufacturers, production indexes, 426, 427, 432

Margin requirements, 392

Member banks:
Assets and liabilities, by classes, 399, 402
Borrowings at Federal Reserve Banks, 389, 391
Deposits and reserves, by classes, 391
Number, by classes, 399, 442
Reserve requirements, by classes, 392
Reserves and related items, 389
Weekly reporting series, 404

Minerals, production indexes, 426, 427

Money rates (See Interest rates)

Mortgages (See Real estate loans)

Mutual savings banks, 398, 399, 401, 414, 415,

419, 442

National banks, 401, 442

National income, 440

National security expenditures, 413, 441
Nonmember banks, 393, 401, 402, 442

Payrolls, manufacturing, index, 426
Personal income, 441
Postal Savings System, 396, 398
Prices:

Consumer, 426, 438

Security, 408

Wholesale commodity, 426, 438
Production, 426, 427, 431, 432
Profits, corporate, 417, 418

Real estate loans:
Commercial banks, 402, 404, 419
Type of mortgage holder, 419, 420, 421
Type of property mortgaged, 419, 420, 421

Regulation V, loan guarantees, 395, 396
Reserve requirements, member banks, 392
Reserves:
Commercial banks, 403
Federal Reserve Banks, 393, 394
Foreign central banks and governments, 456
Foreign countries and international institu-
tions, 455
Member banks, 389, 391, 393, 394, 403, 405
Residential mortgage loans, 419, 420, 421

Sales finance companies, consumer loans of, 422,
423, 425
Savings, 440
Savings deposits (See Time deposits)
Savings institutions, principal assets, 409
Savings and loan associations, 409, 420
Securities, international transactions, 452, 453
Security issues, 416, 418
Silver coin and silver certificates, 397
State member banks, 401, 442
State and municipal securities:
New issues, 416
Prices and yields, 407, 408
States and political subdivisions:
Deposits of, 403, 405
Holdings of U. S. Govt. securities, 414
Ownership of obligations of, 402, 409
Stock market credit, 408
Stocks:
New issues, 416
Prices and yields, 407, 408

Tax receipts, Federal, 413

Time deposits, 391, 396, 398, 399, 403, 405
Treasurer’s account balance, 412

Treasury cash, 389, 398

Treasury currency, 389, 397, 398

Treasury deposits, 389, 393, 394, 412

Unemployment, 434

U. S. balance of payments, 459

U. S. Govt. balances:
Commercial bank holdings, by classes, 403, 405
Consolidated monetary statement, 398
Treasury deposits at Federal Reserve

Banks, 389, 393, 394, 412

U. S. Govt. securities:
Bank holdings, 398, 399, 402, 404, 414, 415
Federal Reserve Bank holdings, 389, 393, 394,

414, 415

Foreign and international holdings, 455
International transactions, 452, 453
New issues, gross proceeds, 416
Outstanding, by type of security, 414, 415
Ownership of, 414, 415
Prices and yields, 407, 408

United States notes, outstanding and in circula-

tion, 397
Utility output index, 431

Veterans Administration, loans, etc., 410, 411, 419,
420, 421

Yields (See Interest rates)
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BOUNDARIES OF FEDERAL RESERVE DISTRICTS AND THEIR BRANCH TERRITORIES
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== Boundaries of Federal Reserve Districts —— Boundaries of Federal Reserve Branch Territories
& Board of Governors of the Federal Reserve System
® Federal Reserve Bank Cities e Federal Reserve Branch Cities

* Alaska was added to the Twelfth Federal Reserve District as of January 3, 1959, and became part
of the Seattle Branch Territory of that District.




