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My coMMENTS today on economic and
financial developments will be directed
toward the two central problems on which
the nation’s efforts should be focused in
1962. One is domestic; the other, inter-
national. The first problem is to move
economic activity higher and unemploy-
ment lower. The second is to strengthen our
position for dealing with the adverse balance
of international payments of the United
States.

For the time being, at least, some of the
requirements for dealing with these two
problems may seem to be in conflict. But
for the long pull, the more basic needs are
the same, because they are the fundamentals
on which all enduring economic growth
must be based.

The prime need is a steady increase in
productive efficiency. But achieving it
carries other requisites. Among them are in-
vestment in new and improved plant and
equipment to turn out better products at
lower costs; savings, to facilitate that in-
vestment; and stability in the value of our
money, to induce those savings.

That, of course, is just part of the chain
reaction that can be set into motion by
progress in meeting these needs.

The surest way to get sales expansion
leading to expansion of output, and output
expansion leading to expansion of job op-
portunities, is to give the consumer a break
by offering him more for his money.
——N;;};——Statement of William McChesney Martin,
Jr., Chairman, Board of Governors of the Federal

Reserve System, before the Joint Economic Com-
mittee, Jan. 30, 1962.
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In my judgment, much of our postwar
economic trouble has been brought about by
pricing consumers out of the market in-
stead of into it. Increasing our productive
efficiency offers the most promising avenue
for correcting that process by providing a
gain for business and labor to share with
the consumer—as business and labor should
do, in their own long-term interests.

These are matters that seem to me worth
bearing in mind in considering the prob-
lems and performance of the economy, do-
mestic and international, in recent times.

Taken as a whole, 1961 was a year of
vigorous economic advance—happily free
from an accompanying upswing in general
prices, a fact that bolsters prospects for
further growth.

Total economic activity, as measured by
gross national product data, and industrial
production both moved into new high
ground. Gross output rose about 7.5 per
cent from the fourth quarter of 1960, and
8 per cent from 1961’ first quarter low.
Industrial production advanced 12 per cent
over the year, and 13 per cent from the
February low. The consumer price index
moved up approximately %2 of 1 per cent,
but wholesale price indexes dipped below
their year-ago levels.

Meanwhile, credit expansion in general
was greater than in any previous year ex-
cept 1959. Funds advanced in credit and
equity markets totaled about $50 billion,
well above the $40 billion of 1960 although
far below the $61 billion of 1959, a year
of record-breaking credit demand. Interest
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rates moved within a relatively narrow
range.

Credit expansion by commercial banks
approximated $15 billion, a record sur-
passed only in 1958, and then by a narrow
margin. Loans accounted for some $6 bil-
lion of that total, although loan demands
were moderate as they usually are in the
early phases of an economic recovery. In-
vestments, also following a characteristic
course, increased about $9 billion.

But even though the number of people
holding jobs rose again to record level,
unemployment failed to respond to general
improvement in demand as rapidly or as
greatly as had been hoped. Not until near
the end of 1961 did unemployment show
an encouraging drop, to about 6 per cent of
the labor force from the 7 per cent level at
which it had held for almost a year. Even
so, the number of long-term unemployed
continued relatively large, totaling about
1.5 million in the seasonally adjusted figures
at the end of the year.

With the rising levels of income and busi-
ness activity now taking place, total em-
ployment should expand further this year
and absorb into gainful activity many of
those currently classified as unemployed as
well as new entrants into the labor force.
To assist this process, we must stay attentive
to changes in the composition of the work-
ing force, a matter to which your Committee
is alert, as demonstrated by the develop-
ment of much pertinent new information
at recent hearings of your Subcommittee on
Economic Statistics.

In 1961, from the recession’s February
low to the end of the year, about one million
persons were added to nonfarm payrolls.
This virtually restored the level of nonfarm
employment to the prerecession high. Yet
in manufacturing industries, although em-

ployment in December 1961 was well above
the low point of the previous winter, there
were one-half million fewer factory work-
ers than when the recession began in the
spring of 1960. At the same time, industrial
production was greater than ever before
in our history.

Thus some of the employment patterns
of the recessions and recoveries since 1953
seem to be repeating themselves. After each
recession, total employment has rebounded
to new record levels, but fewer factory
workers have been needed to produce an
increased volume of goods. The decline in
the number of blue-collar job opportunities
even while white-collar job openings were
increasing has been an important factor
causing the rise in persistent unemployment
since 1953. If we are to realize the full
benefits of our increasing productivity, we
must solve the difficult problems of transi-
tion and adjustment for the displaced work-
ers, many of whom lack the skills and
training required in the expanding sectors
of the economy.

The fact that long-term unemployment
has been disturbingly large over the last
decade, even during periods of high-level
activity and rising prices, indicates that the
problem it poses is too complex to be
solved by any single or simple approach.

It is evident that our economy requires
continuing, sustainable growth, attended by
an ever-rising level of over-all demand to
provide an ever-rising number of job op-
portunities for our steadily growing popula-
tion. But it seems equally evident that we
require specific steps to make headway
against the problems posed by certain types
of structural unemployment that are not
readily responsive to general monetary and
fiscal measures. Special programs to in-
crease occupational and geographical mobil-
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ity are necessary for this purpose. Training
and retraining under management, labor,
and Government supervision would greatly
benefit workers who need new skills to
adapt more readily to changing technology.
Both employers and employees would gain
from better provision of information on the
current and prospective job market—that is,
where job openings may be found, and
where qualified workers can be located.

Let me turn now to the second problem
cited at the start. The deficit in the balance
of international payments, although much
reduced from that of the preceding years,
rose again in the last part of 1961.

In the first half of the year, the payments
deficit had shown encouraging shrinkage.
Net sales of gold from U. S. reserves were
only $200 million. The main reasons for
this fairly good result were clear, even at
that time: a low level of imports occasioned
by slack demand because domestic business
activity was low; an advance debt repay-
ment to us, by Germany, of more than half
a billion dollars; and a strengthening of
confidence in the U. S. dollar in the wake
of a declaration by the President that the
Administration was determined to defend
the international value of the dollar.

Nevertheless, it was also clear, even at
the time, that we could not be complacent.
To have the balance of payments in reason-
able equilibrium on the average over a
period of years means that we need to have
a balance of payments surplus, not merely
a reduced deficit, at certain times. The first
half of 1961, when imports were low, was
a time when a payments surplus would have
been appropriate. I do not say that this was
a realistic possibility in 1961. The point
is simply that the good results of the first
half of the year were not good enough,

considering the low level of import demand
at the time.

Balance of payments pressures again
turned adverse in the second half of 1961,
when the deficit began to rise again. Net
sales of gold during the half rose to some
$650 million. They might have gone much
higher if there had not been a big increase
in foreign holdings of dollar reserves, work-
ing balances, and short-term investments in
the United States.

The increase in the over-all payments
deficit in the second half of last year also
had its special causes. Confidence in the
dollar has been well maintained, and that
was not the trouble. The causes of the rise
in the deficit lay elsewhere.

For one thing, imports rose sharply from
their abnormally low level in the first half
of 1961, advancing to levels about in line
with the level reached by the gross national
product in the latter part of the year. Ex-
ports held steady: while those exports
financed by aid programs increased, com-
mercial exports not financed by Government
grants and credit fell short of their mid-1960
level. The failure of commercial exports to
increase in 1961 tied in with the slowing
down last year of European economic ex-
pansion. In Europe, there was an especially
noticeable reduction in buying of materials
and semifinished goods for inventory.

It is quite possible that imports will rise
further, as business activity increases here.
However, we can also fairly expect that
growth in exports will resume. In fact, the
latest export figures, for October and No-
vember, were higher than for any pair of
months earlier last year.

Sooner or later, we need to get a large
increase in our export surplus. To make this
increase in the export surplus come sooner
rather than later, and to make it big enough
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to count, let me emphasize again the neces-
sity that we preserve a competitive climate
of business in this country, raise our pro-
ductivity, hold down costs, and see to it that
our prices are not out of line with those of
other producing countries.

We must also put ourselves into a posi-
tion to negotiate with our principal trading
partners so as to minimize trade barriers
that might otherwise keep us from achieving
this needed increase in our exports. The
task of correcting our balance of payments
deficit would become far more difficult if
the countries in the European Common
Market were to maintain high tariff walls
against our goods while progressively mov-
ing toward free trade within the Common
Market.

In our balance of payments difficulties,
however, exports and imports are not the
whole story. The essence of the problem is
that we have not had a big enough export
surplus to cover our commitments on
economic aid and military expenditures
abroad, and our outflow of private loans and
investments abroad. To cover the deficit,
we have been called on to sell some gold,
and we have had to increase our short-term
liabilities to foreigners. This increase in
short-term liabilities is dependent upon the
willingness of foreigners to build up dollar
reserves, working balances, and short-term
investments in this country. In reality, it
constitutes foreign lending to the United
States. We cannot count forever and without
limit on that sort of lending to support the
position of the U. S. dollar. That is why we
must get a better balance between the ex-
port surplus and our outpayments for eco-
nomic aid, for military expenditures, and
for private capital outflow from the United
States.

In reference to our economic aid com-

mitments and U. S. military expenditures
abroad, let me note that a large part of
aid is being linked to exports, and ways
to obtain offsets for part of the military
expenditures abroad are being sought. We
must continue to make every effort to get
other countries to take a fair share of the
burden of these costs. Whatever part of
these expenditures cannot be linked or off-
set must be covered by net earnings in
purely commercial trade, investment in-
come, and other private transactions.

So far, I have said very little about private
capital movements, apart from the build-up
of foreign liquid assets in the United States.
One of the big difficulties in the U. S. balance
of payments in 1961 was that outflows of
long-term and short-term capital were still
very large, even though the kind of volatile
movement we had in the latter part of 1960
was not much in evidence in 1961.

In fact, net outflows of long-term and
short-term capital seem to have been even
larger in the second half of last year than
they were in the first. Here I am talking
mainly about bank loans and acceptance
credits, corporate investments in subsidi-
aries, new foreign issues, and purchases of
outstanding foreign securities that offset
foreign purchases of U. S. corporate securi-
ties. Along with these, there were trade
credits, and also some “movements of
funds” in the sense of acquisitions of liquid
investments or balances abroad, particularly
in Canada.

All told, the net outflow of all the various
types, including a guess for unidentified
movements, seems to have approached $4
billion in the year 1961. This was only
moderately less than the outflow in 1960,
and it was more than the over-all deficit in
our balance of payments in 1961. While the
deficit in the balance of payments cannot
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be related to any one single class of outpay-
ments, clearly the capital outflow was an
important factor.

Restraining these capital outflows is
particularly difficult because they represent
various normal kinds of lending and invest-
ing. These outflows reflect the ready avail-
ability of credit in U. S. markets. Only in
part can they be influenced by the level of
short-term interest rates. By and large, such
differences as did develop last year between
money rates here and abroad do not appear
to have been a primary determinant of
capital movements either from or to the
United States. On the other hand, the ready
availability of credit at rates competitive
with other markets may have exerted an
important influence.

In the circumstances prevailing today,
the Federal Reserve has found it necessary
to balance domestic and international fac-
tors in arriving at policy decisions. The
System’s responsibility for the value of the
dollar extends beyond domestic price sta-
bility to the value of the dollar in terms of
gold and of other convertible currencies.
This is partly a matter of restoring basic
equilibrium in the balance of payments, and
partly a matter of preserving stability in
exchange rates in international markets.

Until recently official operations by the
United States to maintain the exchange
value of the dollar have been limited to
purchases and sales of gold by the Treasury’s
Stabilization Fund—at $35 an ounce—to
foreign monetary authorities for monetary
purposes. Recent developments, however,
have made it desirable for the United States
to play an active role in exchange markets
themselves.

Persistent deficits in our international
payments have put very large amounts of
dollars into the hands of foreign holders.

This has made the dollar both susceptible
and vulnerable to large and sudden move-
ments of funds. Movements of this kind
can be touched off by international political
uncertainties, or by bearish or bullish re-
ports and rumors about economic and
financial developments at home or abroad.
With the pound sterling and the main other
European currencies again convertible, to
a large extent, funds now can move freely
and in large volume between New York,
London, and the financial centers of con-
tinental Europe.

For these reasons, the Secretary of the
Treasury decided last March to use the
Stabilization Fund for operations in foreign
convertible currencies, for the first time since
the Second World War. The Stabilization
Fund has acquired holdings of some major
European currencies, and undertaken trans-
actions in the market with the aim of de-
fending the dollar from speculative forays.

These operations have been conducted
on a fiscal agency basis by the Federal Re-
serve Bank of New York for the account of
the Stabilization Fund. The resources of the
Stabilization Fund for these purposes are,
however, quite limited.

The Federal Open Market Committee
and the Board of Governors are fully
cognizant of the increasing importance of
international financial relations for the work-
ing of our domestic monetary system. We
further recognize that, under present-day
conditions, maintenance of an efficient inter-
national payments system based on the
interconvertibility of currencies requires
close cooperation among the central banks
of major industrial countries and with estab-
lished international financial institutions.

As one step in such cooperation, the
System is now prepared in principle and in
accordance with its present statutory au-
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thority to consider holding for its own
account varying amounts of foreign con-
vertible currencies. Towards this end, we are
now exploring, in consultation with the
Secretary of the Treasury, methods of con-
ducting foreign exchange operations in con-
vertible currencies with due and full regard
for the foreign financial policy of the United
States.

These System operations, along with
those conducted by the Stabilization Fund,
would have the primary purpose of helping
to safeguard the international position of
the dollar against speculative flows of funds.
They would not and could not serve as sub-
stitutes for more basic action to correct the
deficit in this country’s balance of interna-
tional payments.

The problems I have been discussing have
weighed heavily with those of us in the
Federal Reserve in our endeavors over the
last year to keep credit conditions attuned
to national needs.

On the domestic side, to help bring about
recovery, expansion, and sustained growth
in production and employment, the Federal
Reserve has been operating to bolster the
banking system’s ability to meet all reason-
able borrowing needs.

On the international side, to help hold
down the outflow of capital and gold
prompted by the continuing balance of pay-
ments deficit, the Federal Reserve has been
operating to minimize drains stemming
from international differentials in interest
rates.

Activities in pursuit of these dual ob-
jectives were carried out in the open market
for U. S. Government securities. Before
taking up these operations, however, I would
like to mention one other recent Federal
Reserve action.

On December 1, the Board and the

Federal Deposit Insurance Corporation an-
nounced an increase in the maximum rates
that banks may pay—if they choose—on
savings and time deposits. The change be-
came effective on January 1 of this year.
In general terms, the action authorized
banks to pay 372 per cent on any savings
deposit, and 4 per cent on those left in the
banks for a year or more; also, to pay 312
per cent on time deposits with a maturity
of 6 months to 1 year, and 4 per cent on
those with a maturity of a year or longer.
There are some 50 million of these savings
and time accounts in the 6,100 member
banks of the Federal Reserve System alone.

This action was taken after extensive
study and consideration. In arriving at its
decision, the Board was influenced by a
variety of factors. One of considerable
weight was the fact that some short-term
balances were being attracted away from
American banks by higher rates paid on
such balances in other parts of the world,
and that this process contributed, in some
measure, to our continuing balance of pay-
ments problem. Another was the question
of whether there could be any longer any
justification for restricting the rate of interest
that commercial banks may pay on savings
deposits to a level substantially below that
paid by other institutions on similar ac-
counts. Finally, but by no means less im-
portantly, we were concerned over the
longer run impact of a maximum rate that
might limit artificially the rewards received
by small individual savers, whose saving,
as I have said before, plays such an im-
portant role in financing the investment
vital to our economic growth.

The changes that have been made in rates
offered by the banks since the action took
effect have been designed, for the most part,
to encourage genuine saving. If this con-
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tinues to be the case, the result should be
an increase in the volume of funds available
for long-term investment in mortgages, in
State and local securities issued to finance
expanded community facilities, and in
securities issued by business to finance ex-
pansion of productive resources.

Your Committee may be interested in the
results so far of the authorization for pay-
ment of higher rates on savings. Based on a
survey in mid-January of a sizable sample
of Federal Reserve member banks, it ap-
pears that about two-thirds of all member
banks are offering some rate in excess of the
3 per cent maximum rate previously in
effect.

Regular or passbook savings accounts
represent about three-fourths of total time
and savings deposits at member banks.
Some 40 per cent of the banks, holding 70
per cent of total time and savings deposits,
raised their rates on regular savings accounts
above 3 per cent. About half of these banks,
or 20 per cent of the total, went to the newly
authorized 4 per cent for deposits held over
1 year. The other half, generally, are paying
314 per cent on savings accounts.

With respect to time certificates of de-
posit and other time deposits, arrangements
vary widely from bank to bank. But many
banks are now offering up to 4 per cent on
1-year certificates, including a sizable num-
ber which have not moved up to the 4 per
cent rate on savings accounts. Rates of 3
to 3%% per cent are being offered on 6-month
deposits, including the negotiable certificates
offered by many of the larger banks.

Some 60 per cent of the member banks
still pay rates on regular savings accounts of
3 per cent or less. If experience with a
previous change in permitted maximum rates
can be used as a guide, any further move
toward increased rates on these accounts is

likely to be gradual, as it was after the
preceding change in 1957.

Now I should like to devote the rest of my
remarks primarily to Federal Reserve opera-
tions in the Government securities market
during 1961.

To assure ready availability of credit in
the American economy, the Federal Reserve
supplied the banking system in 1961 with
reserves in amounts sufficient not only to
offset the credit-tightening effect of gold
drains and currency withdrawals but also
to provide additional reserves to meet re-
quirements against expanding deposits.
Member bank required reserves increased
in 1961 by about $1 billion, while Federal
Reserve holdings of Government securities
increased by $1.5 billion in consequence of
open market purchases. The reserves thus
supplied made possible the near-record ex-
pansion of bank credit in 1961.

As a result of that expansion and of in-
creased financial saving by the public, liquid
assets held by consumers and business in-
creased substantially in 1961. In conse-
quence, the over-all liquidity of the economy
showed an increase about in line with the
expansion in over-all economic activity. Al-
though total liquid assets of the public in-
creased by about 6.5 per cent during 1961—
compared to the 7.5 per cent increase in
gross national product—demand deposits
and currency, the more active elements that
usually are termed the “money supply,” in-
creased by only about 3.5 per cent. The pace
of increase in the money supply, however,
accelerated substantially in the latter part
of the year.

The stability that prevailed in interest
rates was one of the striking parts of the
financial scene. Interest rates showed only
a moderate increase in the 1961 business
upturn, just as they had shown only a
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moderate decline during the downturn that
began in the spring of 1960. Accordingly,
since mid-1960 interest rates have moved
within a relatively narrow range well above
the low levels reached in 1958 and below
the high levels reached in late 1959. To
some extent, Federal Reserve policies and
operations, in addition to Treasury opera-
tions, were responsible for this stability.
Although the Federal Reserve supplied re-
serves adequate to enable expansion of bank
credit on the scale earlier described, it sought
to avoid downward pressure on short-term
interest rates. The Treasury, a heavy bor-
rower, obtained most of its new money in
the short-term sector of the market, thereby
putting upward pressure on short-term rates.

Let me note that factors other than official
monetary and debt-management policies
played an important part in keeping the
general level of interest rates during the
1960-61 recession above levels reached in
earlier recessions. These factors included
the mildness of the latest recession and the
large volume of new security issues floated
by corporations and State and local govern-
ments in the first half of 1961. Although
1961 did not witness as great a decline in
interest rates as 1958, neither did it witness
a sharp speculative rise and subsequent fall
in bond prices such as that which charac-
terized 1958.

I should like to add, at this point, some-
thing on the way the Federal Reserve Sys-
tem went about supplying bank reserves.
Because of the nation’s international pay-
ments problem, the System sought to pro-
vide these reserves in a manner that would
minimize their effect upon short-term rates,
to which international money flows are
particularly sensitive.

To this end, the Federal Reserve in early
1961 extended the area of its open market

operations to include purchases of longer
term securities as well as short-terms, in
which open market operations formerly had
been confined as a general rule. The pur-
chase of long- instead of short-term securi-
ties, when circumstances warranted, served
at least to relieve the short-term market from
the direct impact of these purchases on
yields, and transfer that direct impact to
the longer term area.

The $1.5 billion addition to Federal Re-
serve holdings of Government securities that
I mentioned earlier reflects merely the net
result of gross transactions totaling vastly
more. Most purchases or sales, in fact, are
made to adjust the availability of bank re-
serves in accordance with temporary varia-
tion in needs, chiefly of seasonal character.

In its gross transactions over the course
of 1961, the Federal Reserve purchased
about $7 billion of Treasury bills and other
issues maturing in less than 2 years, not
including those acquired for brief periods
under repurchase contracts. Over the same
period, it sold or redeemed at maturity a
slightly larger amount of such issues. Pur-
chases of issues maturing within 2 to 5 years
aggregated about $1.5 billion, while pur-
chases of those maturing in over 5 years
amounted to nearly $800 million, nearly all
in the 5-to-10-year area. Sales of issues in
these groups were negligible. The System
also acquired some securities maturing in
over a year by participating in refunding
offers of such securities in exchange for
maturing issues, but the effect of any such
shifts upon the maturity distribution of the
System portfolio was more than offset by
the approach to maturity of other issues
held.

Treasury purchases of long-term Govern-
ment securities for investment accounts ex-
ceeded in amount those by the Federal Re-
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serve. They were, mostly, of issues maturing
in over 10 years. The Treasury, in addition,
borrowed much of its new money in the
short-term area, thus helping to maintain
short-term interest rates and minimize the
flow of short-term funds abroad.

Most of the purchases of longer term
securities by the Federal Reserve and the
Treasury were made during March, April,
and May, when aggregate new issues of
securities by corporations and by State and
local governments were in heavy volume.
Official (Federal Reserve and Treasury)
operations in that sector of the market
doubtless helped to keep interest rates from
rising in the face of large demands, and to
facilitate the flotation of these corporate,
State, and local issues.

The significance of these operations from
the standpoint of market impact may be
indicated by relating their volume to total
market transactions in each maturity cate-
gory of Government securities. Official mar-
ket purchases of Treasury bills and other
issues maturing in less than 1 year, although
making up the bulk of Federal Reserve
operations, comprised in 1961 only about
4 per cent of total dealer sales of such
securities (excluding those to other dealers).
The proportion for issues maturing in 1 to 5
years averaged 9 per cent for the year, al-

though in some months official purchases
exceeded 30 per cent of dealer sales in this
area. In the 5-to-10-year area, the propor-
tion amounted to more than 20 per cent for
the year as a whole and in the period from
March through July was more than a third
of the total. For securities maturing after
10 years, official purchases comprised over
30 per cent of all market purchases for the
year and nearly two-thirds of total pur-
chases in the second quarter, when the bulk
of the official purchases were made.

In conclusion, I should like to stress that,
along with its problems, 1962 also brings
us opportunities. Foremost among them is
the opportunity to achieve further progress
toward higher economic activity, lower un-
employment, and restored equilibrium in
our international balance of payments.

We can make the most of that oppor-
tunity by working—all of us—to bring
about conditions that will generate the chain
reaction that I described at the outset—a
process that leads from dollar stability to
savings, investment, rising productive ef-
ficiency, lower costs, better prices, greater
buying demand, increased production, and
expanding employment. The prospects for
progress are excellent. Let us apply ourselves
to the realization.



Monetary Expansion During 1961

RAPID GROWTH in bank credit in 1961,
together with a substantial flow of saving
into financial assets, enabled the economy
to raise large amounts in credit and equity
markets without any sustained or sub-
stantial rise in interest rates. Funds raised
in such markets, totaling $50 billion,
facilitated expansion in economic activity
from the recession low reached early in the
year. Commercial banks and monetary au-
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tain Treasury monetary accounts. Data for 1961 preliminary.
thorities together advanced about a third
of the net amount of funds raised, as actions
by the Federal Reserve supplied banks with
ample reserves.

Last year’s credit market financing was
about 25 per cent more than in 1960 and
more than in any other peacetime year
except 1959. The Federal Government in-
creased its borrowing as the cash budget
turned from surplus to deficit, mainly be-
cause of larger expenditures. Corporations

and State and local governments also ex-
panded their security flotations.

The availability of ample bank reserves
and the pattern of financial saving con-
tributed to a substantial rise in the public’s
holdings of liquid assets. The active money
supply—currency and demand deposits held
by the nonbank public—rose 3.5 per cent
during the year. In the last few months the
rate of advance was particularly rapid.

The public continued to emphasize earn-
ing assets, however, and its time and savings
deposits at commercial banks rose much
faster than the money supply, by 13 per
cent over the year. The public also added
to its deposits in mutual savings banks, and
its savings and loan shares rose substan-
tially.

FEDERAL RESERVE OPERATIONS

While supplying the banks with reserves
to help stimulate domestic economic ex-
pansion in 1961, the Federal Reserve also
had to take account of the country’s balance
of payments difficulties. Outflows of liquid
funds—induced in part by higher short-
term rates abroad—had contributed to bal-
ance of payments strains in the latter part of
1960. In that period and during much of
1961, therefore, Federal Reserve operations
were conducted so as to minimize down-
ward pressures on short-term interest rates.

In line with this policy, on February 20,
1961, the Federal Open Market Committee
authorized transactions in longer term, as
well as short-term, Government securities.
Over the year the open market account pur-
chased on balance $2.6 billion of U. S. Gov-
ernment securities maturing in more than
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a year, while it sold or redeemed more
short-term securities than it bought. More
than half of the longer term purchases had
maturities of from 2 to 6 years. Purchases
maturing in more than 6 years amounted
to $675 million. The Treasury also made
sizable purchases of long-term securities
during 1961 for its investment accounts.

Although transactions in longer term
securities were sizable, the Federal Reserve
System conducted most of its open market
operations in the short-term area to cover
continuing seasonal and other short-term
variations in bank reserves. Transactions
by the System in short-term securities—
both purchases and sales—exceeded $12
billion, including some transactions not
made through dealers, but excluding nearly
$5 billion of repurchase agreements and a
large amount of redemptions and exchanges
of maturing issues. Market transactions in
longer term securities amounted to $2.8
billion.

BANK RESERVES

Required reserves of all member banks
against private deposits rose by about $1
billion last year, or 5 per cent, as measured
by monthly averages of daily figures. These
reserves and total reserves of member banks
—adjusted for seasonal variations and ex-
cluding required reserves against U. S. Gov-
ernment deposits, which customarily show
wide, irregular, temporary variations—in-
creased fairly steadily after mid-1960. The
pace of advance slowed around mid-1961,
but was quite rapid thereafter, as the ac-
companying chart shows.

The Federal Reserve provided enough
credit to permit expansion in reserves and
to offset the impact of other factors, which
on balance would have reduced bank re-
serves. Declines in the U. S. gold stock, on

a monthly average basis, drained off $1 bil-
lion of reserves, somewhat less than in 1960.
And an increase in currency held outside
the banks and the Treasury absorbed an
additional $700 million of bank reserves.
Treasury operations and changes in Federal
Reserve float, together with miscellaneous
factors, on the other hand, added $600 mil-
lion to reserves.

Practically all of the expansion in Federal
Reserve credit was achieved through Sys-
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tem purchases of U. S. Government securi-
ties. With reserve funds from open market
operations plentiful, with demand for bank
loans moderate, and with short-term market
rates below the discount rate, member
bank borrowings at Federal Reserve Banks
remained close to the minimum levels to
which they had fallen by the end of 1960.
Net free reserves of member banks—excess
reserves less borrowings at the Reserve
Banks—remained large throughout 1961.
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This was in contrast to 1958, when member
bank borrowing began to rise after midyear
along with economic recovery and as short-
term market rates rose sharply to levels
above the prevailing discount rate.

The rates charged by Federal Reserve
Banks for member bank borrowings were
kept at 3 per cent last year, the level to
which they had been reduced in the summer
of 1960. Meanwhile the Federal funds rate,
which is the interest rate on excess reserve
balances lent by member banks, mainly to
other banks, generally remained appre-
ciably below the discount rate. Rates on
short-term Treasury bills, which banks also
commonly use to adjust reserve positions,
fluctuated during most of the year in a nar-
row range between 2.25 and 2.65 per cent,
as measured by the market yield on 3-month
bills.

COMMERCIAL BANK CREDIT

Expansion in bank reserves, in conjunction
with the public’s emphasis on expansion of
time deposits, provided the basis for growth
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of $14.6 billion, or about 7 per cent, in loans
and investments of commercial banks last
year. As usual, most of the growth came in
the second half of the year. The increase for
the year was almost the same amount as
in 1958, when expansion was at a postwar
record rate, and was well above the $9 bil-
lion total for 1960. About 40 per cent of
the increase was in loans, 40 per cent in
U. S. Government securities—concentrated
in the short-term area—and 20 per cent in
other securities, mainly State and municipal
issues, which have a high after-tax yield.

Loans. Outstanding loans rose $6.0 billion
in 1961, with the increase concentrated in
the second half. In that period loans rose by
more than they had in the second half of
1960, when demand was fairly strong for a
recession period, and also more than in the
July-December period of 1958, a period of
economic recovery. Banks provided more
credit to foreigners in 1961 than in 1960.
Loans to foreigners and other claims, in-
cluding acceptance credits outstanding for
foreigners, rose by more than $1 billion.

The ratio of banks’ loans to their deposits
declined only slightly on balance over the
year. At year-end it was about 2.5 percent-
age points below its mid-1960 peak of 57
per cent, as the chart on page 143 shows.

Business loans. After being sluggish in
the first half, business loans at banks in-
creased moderately from the end of June to
the end of December. During the year,
business borrowing at banks was tempered
in some degree by the record volume of
corporate security flotations in the spring
and early summer. Some borrowers, par-
ticularly public utilities, used the proceeds
of security financing to repay longer term
bank loans. During the second half of 1961,
however, bank loans to public utilities rose
substantially.
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The growth in funds available to busi-
nesses from rising profits and depreciation
allowances also lessened the need for bor-
rowing from banks in 1961, especially as
capital expenditures were moderate. Plant
and equipment outlays rose in the second
half, and businesses added to inventories
after the early months of the year, but busi-
ness investment for the year as a whole was
less than in 1960.

Bank loans to manufacturers of metals
and metal products, as reported by a sample
of city banks, declined over the year as a
whole mainly because of a weak perform-
ance in the first half, after allowance for
usual seasonal patterns. Outstanding loans
to manufacturers of soft goods and to
chemical industries also declined. Loans to
all these manufacturers had risen during
the previous two years.

Other manufacturing and mining con-
cerns, however, borrowed more from banks
in 1961 than in earlier years. In part this
was because of unusually large borowings
in December, some of which were related
to tax and dividend payments. Loans to
businesses classified as “other” rose sub-
stantially in 1961. This represented in part
an increase in acceptances held by banks,
which are included in this category.

Other loans. As with business loans, de-
mands for farm and consumer loans were
comparatively light in 1961. On the other
hand, banks made more real estate loans
and more loans for purchasing or carrying
securities.

While less than in 1958, the net increase
in outstanding real estate loans was about
two and a half times as large as in 1960.
Security loans outstanding increased by
more than in other recent years. There was
an unusually small net decline in these loans

in the first half of 1961 and then a large
increase in connection with Treasury financ-
ing in the autumn. The total outstanding
declined somewhat from this high level, but
then increased again in December, when
security dealers bought large amounts of
U. S. Government securities sold by cor-
porations in that period of seasonal increase
in needs for funds. Most of these security
loans were repaid early in 1962.
Investments. With the ready availability
of reserves and the increase in time de-
posits, and without strong loan demands,
banks added to their investments. They in-
creased their portfolios of U. S. Govern-
ment securities by $5.5 billion last year,
more than two and a half times the increase
in 1960. Their portfolios also became much
more liquid. Holdings of securities maturing
within a year increased by $7.0 billion, while
holdings of longer term Government securi-
ties decreased on balance. As a result, bank
liquid assets—measured by holdings of
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short-term Government securities and free
reserves—rose relative to demand deposits
to the highest level since 1954.

There were a number of reasons why
banks stressed short-term securities. One
reason was the continued attractiveness of
short-term securities in 1961, as their yields
remained fairly high. Another was a reac-
tion to earlier experiences. In the 1957-58
recession, for example, banks invested
heavily in longer term issues. When they
subsequently found it necessary to sell se-
curities to meet renewed loan demand, they
were faced with sharply reduced prices, a
result in part of speculative activity in the
market around mid-1958.

During 1961 banks did invest in some
securities with longer maturities, however.
Their total holdings of State, municipal, and
other issues rose by a record $3 billion.

MONEY AND OTHER LIQUID ASSETS

The growth in bank credit during 1961 was
accompanied by a moderate expansion in
the active money supply and a rapid growth
in time and savings deposits at commercial
banks.

As measured by the daily average series,
the money supply began to rise after mid-
1960. By the early fall of 1961 it had re-
gained its prerecession peak. The rate of
growth picked up in late summer, and from
the second half of August to the second
half of December it was at an annual rate
of almost 8 per cent, seasonally adjusted.
For 1961 the rise was 3.5 per cent.

Time and savings deposits at commercial
banks rose at a rapid pace in 1961, but the
rate of increase slowed somewhat in the
second half. Over the year they increased
by almost $10 billion, or 13 per cent. Most
of the growth was in the savings accounts
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of individuals. Negotiable time certificates
of deposit—issued mainly to business cor-
porations—also rose, but these became rela-
tively less attractive during the last few
weeks of the year when yields on short-
term U. S. Government securities rose.

In December the Board of Governors of
the Federal Reserve System and the directors
of the Federal Deposit Insurance Cor-
poration authorized an increase, to be ef-
fective January 1, 1962, in maximum per-
missible rates of interest payable by Federal
Reserve member banks and other insured
banks on savings deposits and on time de-
posits and certificates in the longer maturity
ranges. The ceiling rate was raised from 3
to 4 per cent on savings deposits left in the
bank for 1 year or more, and to 3% per
cent on other savings deposits. Maximum
rates on time deposits and certificates with
a maturity of 6 months to 1 year were also
raised from 3 to 3%2 per cent, and to 4
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per cent for those with a maturity of 1
year or longer. Maximum rates of time de-
posits remained at 22 per cent for those
payable in 3 to 6 months and at 1 per cent
for those payable in 1 to 3 months.

By mid-January a large number of banks
had offered higher rates to depositors, as
described in the article on pages 147-51 of
this BULLETIN. As a result, funds flowed
into time and savings deposits at a much
faster rate in January. Meanwhile, the
money supply declined to its early December
level.

The public also increased its holdings of
other liquid assets in 1961, by substantial
amounts for some types. Shares in savings
and loan associations increased by about
14 per cent. Though less than in earlier
peak years, the net inflow of saving to
mutual savings banks was above the levels
of 1959-60. The nonbank public’s holdings
of short-term U. S. Government securities
rose only slightly during the year.

Although holdings of money and other
liquid assets taken together rose substan-
tially in 1961, the total holdings constituted
a declining percentage of gross national
product after the early months of the year,
as they normally do in periods of economic
recovery. For the year as a whole, liquid as-
sets were larger in relation to gross national
product than they were in 1960.

With economic activity rising and with
the public’s continuing strong preference
for time deposits and similar assets, the
money supply was used more intensively in
1961. Turnover of demand deposits during
most of the year was higher than in 1960;
in the last quarter it was about 4 per cent
higher than a year earlier. After declining
during the 193(0°s and World War II, the
turnover rate has generally risen since 1946.

GROSS NATIONAL PRODUCT AND LIQUID ASSETS
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INTEREST RATES

Interest rates were remarkably stable last
year for a period of rising economic
activity.

Short-term rates fluctuated in a narrow
range from mid-1960 through 1961, after
having declined rapidly in the first 6 months
of 1960. The narrowness of the range re-
flected, among other influences, the efforts
of the Federal Reserve, and also the
Treasury, to minimize downward pressures
on short-term rates in order to help dis-
courage outflows of liquid funds, while
providing adequate reserves for credit and
monetary expansion.

During most of the latter part of 1961,
when demands for short-term funds were
rising, the availability of an increased supply
of bank reserves helped to keep short-term
rates near earlier levels. But as demands
became more active, these rates did rise
toward the close of 1961 by somewhat
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more than they usually do at that season.
They continued to rise in the first 10 days
of 1962, and then showed little change on
balance through mid-February, a period in
which rates usually decline.

Long-term interest rates declined in 1960
and early 1961 but remained well above
the low levels reached in the 1958 recession.
The average yield on long-term U. S. Gov-
ernment securities reached its low for the
year in May, as purchases for the Federal
Reserve open market account and Treasury
trust accounts contributed to ease in cap-
ital market conditions. Rates on corporate
and State and local government securities
meanwhile had reached yearly lows in the
late winter. Long-term rates rose somewhat
in the spring and summer of 1961 in re-
sponse to the bulge in capital market financ-
ing, but increases over the year were not
so large as they had been during the 1958
economic upswing.

In general, the moderateness of interest
rate movements in 1961 and early 1962, in
face of increasing credit demands, was in-
fluenced by the large volume of consumers’
financial saving, the absence of inflationary
expectations, and the ready availability of
bank credit. It was also no doubt partly a
sequel to the moderate and, as compared
with 1957-58, less precipitate declines in
rates during the recession. In the second
period there have been few speculative pres-
sures on either the down or up side of rate
movements.



Interest Rates on Time Deposits,

Mid-January 1962

FOLLOWING THE INCREASE in the maxi-
mum permissible rates of interest payable
by member banks on savings accounts and
other time deposits effective January 1,
1962, the Board of Governors asked the
Reserve Banks to make a survey of the
maximum rates in effect as of mid-January
1962 on such deposits at a sample of mem-
ber banks.* The sample included all banks
with total deposits of $50 million and over
and 10 per cent of all other banks selected
at random, or a total of 1,016 banks. Data
for small banks were expanded so as to pro-
vide estimates for all member banks.

This article summarizes the results of the
survey. The first part relates to changes in
rates on regular, or passbook, savings ac-
counts. The second relates to changes in
other time deposits—including certificates
of deposit; time deposits, open account; and
other special accounts.

SAVINGS DEPOSITS

Savings deposits constitute the bulk of time
deposits at member banks. In late 1961 de-
posits in savings accounts represented three-
fourths of all time and savings deposits, and
nearly all member banks had some deposits
in savings accounts.

During the first half of January about half
of all member banks increased the maximum

'For detailed information concerning current maxi-
mum rates of interest payable on time and savings
deposits by member banks, see Supplement to Regula-
tion Q, BULLETIN for December 1961, p. 1404.

Notre.—This article was prepared by Caroline H.
Cagle of the Board’s Division of Research and
Statistics.
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rate of interest paid on regular savings ac-
counts. More than four-fifths of this number,
or 40 per cent of all member banks, raised
their rates above the previous ceiling of 3
per cent, and most of the remainder raised
rates to the 3 per cent level. Of those banks
that adopted rates above 3 per cent, about
half chose the new 4 per cent ceiling rate
for deposits held for a year or more, and
the rest generally established a 3% per cent
rate. Most banks that did not raise rates were
already paying 3 per cent.

Both the proportion of banks raising
rates on savings accounts and the proportion
increasing their maximum rate to 4 per cent
varied directly with the size of bank, as
shown in Table 1. Nearly all of the largest
institutions (total deposits of $500 million
and over) had increased their rates by mid-
January, and about half were paying 4 per
cent. In contrast, less than half of the small
banks (deposits of less than $10 million)
had raised rates, and only about 20 per cent
of all small banks were paying 4 per cent.

There were wide geographic differences
in the proportion of banks raising rates on
savings deposits. This may be due in part to
the sizable variations from one area to an-
other in the proportion of small versus large
banks and possibly to differences in the
extent and intensity of competition for sav-
ings from other financial institutions. Among
Federal Reserve districts the proportion of
banks raising rates varied from about one-
fifth in the Cleveland District to nearly all
in the San Francisco District.

Most Reserve districts had an appreciable
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number of banks paying rates as high as 312
or 4 per cent. In the New York, Dallas, and
San Francisco Districts, which had the high-
est proportion of banks raising rates, more
than three-fourths of the banks had raised
maximum rates to 3% or 4 per cent. Even in
districts with smaller proportions of rate
increases, an appreciable percentage of
banks generally had raised rates to these
levels. The principal exception was the
Minneapolis District, where few banks had
raised rates above 3 per cent and none of
those in the sample had gone to 4 per cent.
One-fifth of the banks in that District still

had maximum rates of 2 per cent or less,
and nearly two-fifths of the banks in the
St. Louis District had such rates.

Banks paying maximum rates of 32 or
4 per cent on savings deposits in mid-Janu-
ary held the bulk of all time and savings
deposits. Table 2 shows that they accounted
for nearly three-quarters of the total.?

2 The proportion of all savings deposits that will
earn interest in 1962 at the maximum rates shown
in these tabulations cannot be determined from the
survey. For example, the amount of deposits on
which the 4 per cent rate will apply depends on the
willingness of savings depositors to comply with the

time period and other specifications set forth by the
individual bank for the paying of the maximum rate.

TABLE 1

REGULAR SAVINGS DEPOsITS: MAXIMUM INTEREST RATES PAID BY MEMBER BANKS, MID-JANUARY 1962 1

[Percentage of number of banks in each specified group]

Banks raising rate since December 1961 Banks not raising rate
All Maximum rate2 Maximum rate2
Group member (per cent) (per cent)
banks Total Total
2
4 3% or less 3 2% or less
Allmember banks........oovviniincenianns 100 49 21 20 8 51 37 2 12
Size of bank (total deposits, in millions of
dollars)
100 42 16 16 10 58 37 2 19
100 49 22 19 8 51 37 4 10
100 56 25 25 6 44 36 1 7
100 64 31 28 5 36 31 2 3
100 63 28 33 2 37 34 1 2
100 83 49 34 | 17 F I P P
100 45 36 | S P 55 45 1 9
100 85 25 60 f......... 15 11 2 2
100 37 6 2 29 63 57 4 2
100 20 11 3 6 80 65 4 11
100 49 14 32 3 51 41 1 9
100 62 34 28 ool 38 33 2 3
100 39 10 21 8 61 42 1 18
100 32 9 19 4 63 23 6 39
100 31 feeeeennes 4 27 69 9 e 20
100 61 36 16 9 39 29 ... 10
100 77 69 N PN 23 13 2 8
100 92 15 T feeviinen, 8 2 PO IR
100 51 33 14 4 49 19 5 25
100 56 27 21 8 44 36 1 7
100 49 25 18 [3 51 39 2 10
100 50 17 25 8 50 38 3 9
100 45 15 23 7 55 39 1 15

1 Based on information from all banks with total deposits of $50
million or more and a 10 per cent random sample of banks with
total deposits of less than $50 million. Data from the latter banks
were expanded so as to provide estimates for all member banks.
Tabulation excludes banks with no savings deposits.

21In the few cases where a bank indicated a maximum rate in

between those shown, the bank was included in the group paying
the next higher rate.
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The proportion of such deposits in banks
paying 3 per cent was less than one-fourth,
while the amount held in banks paying 214
per cent or less was negligible. Many of the
banks that were still paying 3 per cent or less
on savings are small banks. In some areas
these banks held a large proportion of sav-
ings and other time deposits. At banks with
total deposits of less than $50 million, those

TABLE 2

TIME AND SAVINGS DEPOSITS DISTRIBUTED BY MAXI-
MUM RATE PAID ON SavINGgs DEPOSITS IN
Mip-JANUARY 19621

[Distribution of dollar amount of total savings and other time deposits
at banks in each size group]

Size of bank (total depo;its,

Maximum rate paid All in millions of dollars
by each bank member
on savings deposits?2 banks
Under 50 50 and over
Total savings and other time deposits,
Sept. 27, 1961 (in millions of dollars)
L 22,000 4,530 17,470
k1% T 24,570 4,340 20,230
3iieenns 15,220 7,650 7,570
2., PN 760 530 230
2 or less 2,190 1,930 260
Total3,......... 65,750 19,060 46,690
Percentage distribution
L T 34 24 37
K2 N 37 23 43
K 23 40 16
22Ut 1 3 1
2orless........ ... 3 10 1
Total3.......... 100 100 100

1 See Table 1, note 1.

2 See Table 1, note 2.

3 Includes the amount of “other time” deposits held in banks
that had no savings deposits.

paying 3 per cent or less on savings deposits
held more than half of all time and savings
deposits in banks of that size class. By con-
trast, among larger banks, those with rates
as low as 3 per cent held a much smaller
proportion of deposits.

The proportion of total deposits a bank
held in the form of time and savings appears
to have influenced the decision on whether
to raise rates on regular savings accounts.

Table 1 shows that the proportion of banks
that raised rates was smaller for those with
the highest ratio of time to total deposits
than it was for those with lower ratios. This
was especially true of the smaller banks.
For banks with total deposits of $100 mil-
lion and over the proportion raising rates
was greatest among banks with the highest
ratios of time to total deposits.

The level to which rates on savings de-
posits were raised also varied with the bank’s
ratio of time to total deposits. The percent-
age of banks raising rates as high as 4 per
cent was much smaller for banks with 40
per cent or more of total deposits in time
and savings than for banks with a ratio as
low as 20 per cent. The difference was great-
est for small banks. For large banks, the
percentage raising rates to 4 per cent varied
only slightly with changes in the ratio of
time to total deposits.

About one-third of the banks had estab-
lished a preferential rate on savings held
for at least 12 months. For most of these
banks this rate was %2 of 1 percentage point
higher than the regular rate. Preferential
rates were much more frequent among large
than among small banks.

OTHER TIME DEPOSITS

Time deposits, other than savings, account
for less than one-fourth of all savings and
time deposits at member banks as a group.
Their importance varies from bank to bank,
however, and in a few banks they are larger
than savings deposits.

More banks raised rates on other time
deposits than on regular savings accounts.
Table 3 shows that by mid-January about
two-thirds of all member banks had raised
their rates on some form of other time de-
posits, and most of them had maximum rates
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of 4 per cent. Nearly all banks not raising
rates were paying 3 per cent.

Maximum rates on other time deposits
were generally higher than those on savings.
Table 4 shows that about half of all mem-
ber banks had a higher maximum rate on
other time than on savings deposits, whereas
relatively few banks paid a higher rate on
savings than on other time deposits. While
most banks with a rate of 4 per cent on
savings paid the same rate on other time
deposits, nearly all banks paying 2v2 per
cent or less on savings had a higher rate on
other time deposits.

The higher rates paid on other time de-
posits may reflect in part the fact that these
deposits are held by a diverse group—in-
cluding corporations, State and local gov-

ernments, foreign central banks, etc. Most of
these holders are much more sensitive to
rate considerations than individual savers.
A number of banks stated that they nego-
tiate the rate on other time deposits with
each depositor and that only a few deposi-
tors receive the maximum rate. By selective
rate increases on other time deposits, banks
are able to compete for the more sensitive
types of deposits without incurring the large
costs associated with raising rates on regular
savings deposits, which form the bulk of all
time and savings deposits at most banks.
Banks in some areas have announced
interest rates of 4 per cent for special savings
certificates of specified denominations held
for 12 months or more or for other types
of special accounts in which the depositor

TABLE 3

OTHER TIME DEPOsITS: MAXIMUM INTEREST RATES PAID BY MEMBER BANKS, MID-JANUARY 1962 1

[Percentage of number of banks in each specified group]

Banks raising rate since December 1961 Banks not raising rate
All Maximum rate? Maximum rate?
Group member (per cent) (per cent)
banks Total Total
3
4 3% or less 3 2% or less
All member banks.........oovvveiiiiinnnn 100 68 57 8 3 32 25 3 4
Size of bank (total deposits, in millions of
dollars)

Under 5 100 69 60 7 2 31 24 3 4

5-10 100 59 52 3 4 41 32 3 6

10-50 100 72 57 12 3 28 26 1 1

50-100 100 76 62 12 2 24 18 3 3

100-500 100 76 53 22 1 24 21 2 1

500 and over. 100 98 67 £ S PO 2 2 P
Federal Reserve district:

BOStON.oov v vt in e 100 48 29 8 1 52 26 1 25

New York...... 100 65 28 37 .o, 35 27 5 3

Philadelphia 100 49 26 11 12 51 45 6 |

Cleveland, .. 100 40 35 | S 60 60 ...l

Richmond., . 100 44 28 15 1 56 43 11 2

Atlanta..... 100 86 83  |......... 3 14 11 o 3

Chicago.......oovviiiiiiiiiinne... 100 66 63 1 2 34 27 2 5

St. Louis 100 75 73 oo 2 25 b5 S [ N

Minneapolis 100 93 85 E J 7 T e

Kansas 100 83 78 |- J N 17 |5 S 6

Dalla 100 75 64 9 2 25 12 3 10

San Francisco. 100 84 55 29 ool 16 10 ... 6

1 Excludes banks that had no other time deposits.
note 1, for sample coverage.
2 See Table 1, note 2. The rate on other time deposits is often a

See Table 1,

negotiated rate and the maximum shown here may apply to relatively
few depositors.
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contracts to hold the funds on deposit for
at least a year. This makes it possible for
holders of regular savings accounts who wish
to obtain the higher rate to transfer funds to
these special accounts. Rates applicable to
these forms of deposits have been included
in the accompanying tables with rates on
other time deposits.

Nearly all of the largest banks that raised
their rates on other time deposits also raised
their rates on savings deposits. However, a
substantial proportion of these banks did
not raise the rate on other time deposits
above 3%2 per cent. On the other hand,
among the small and medium-size banks,
more raised rates on other deposits than on
savings deposits, and most of those raising
rates pushed the rates on other time deposits
to the 4 per cent maximum. The geographic
differences in rates paid on other time

deposits appear to reflect principally the
relative proportions of small and medium-
size banks and of large banks in different
areas.

TaBLE 4

RELATION OF MAXIMUM INTEREST RATES ON REGULAR
SavinGgs DEpPosITS AND ON OTHER TIME DEPOSITS,
Mm-JANUARY 19621

[Percentage of number of banks in each category]

Relation of rate on other time
Maximum rate on All to rate on regular savings deposits
regular savings member
deposits2 (per cent) banks
Higher Same Lower

. 100 {.......... 87 13
3. 100 65 24 11
3., ce 100 50 47 3
2. ... ce 100 81 19
2orless........... 100 88 | 2

All rate groupings. 100 49 45 6

1 Excludes banks that had no savings andfor other time deposits.
See Table 1, note 1, for sample coverage.
2 See Table 1, note 2.



Directors of
Federal Reserve Banks and Branches

Following is a list of the directorates of the Federal Reserve Banks and branches as at present con-
stituted. The list shows, in addition to the name of each director, his principal business affiliation, the
class of directorship, and the date when his term expires. Each Federal Reserve Bank has nine directors;
three Class A and three Class B directors, who are elected by the stockholding member banks, and three
Class C directors, who are appointed by the Board of Governors of the Federal Reserve System. Class A
directors are representative of the stockholding member banks. Class B directors must be actively en-
gaged in their district in commerce, agriculture, or some industrial pursuit, and may not be officers,
directors, or employees of any bank. For the purpose of electing Class A and Class B directors, the
member banks of each Federal Reserve district are classified by the Board of Governors of the Federal
Reserve System into three groups, each of which consists of banks of similar capitalization, and each
group elects one Class A and one Class B director. Class C directors may not be officers, directors,
employees, or stockholders of any bank. One Class C director is designated by the Board of Governors
as Chairman of the Board of Directors and Federal Reserve Agent and another as Deputy Chairman.
Federal Reserve Bank branches have either five or seven directors, of whom a majority are appointed
by the board of directors of the parent Federal Reserve Bank and the others are appointed by the Board
of Governors of the Federal Reserve System. One of the directors appointed by the Board of Governors
at each branch is designated annually as Chairman of the Board in such manner as the Federal Reserve
Bank may prescribe.

District 1—FEDERAL RESERVE BANK OF BOSTON

Term
expires
Class A: Dec. 31
WiLLiaM D. IRELAND Chairman of the Executive Committee, State Street Bank and
Trust Company, Boston, Mass. 1962
ARTHUR F. MAXWELL President, The First National Bank of Biddeford, Maine 1963
WiLLiAM M. Lockwoop  President, The Howard National Bank and Trust Company,
Burlington, Vt. 1964
Class B:
MirToN P. HIGGINS Chairman of the Board, Norton Company, Worcester, Mass. 1962
WiLLiam R. RoBBINS Vice President and Controller, United Aircraft Corporation,
East Hartford, Conn. 1963
FEUuGENE B. WHITTEMORE President and Treasurer, The Morley Company, Portsmouth,
N. H. 1964
Class C:
Nirs Y. WESSELL ! President, Tufts University, Medford, Mass. 1962
WILLIAM WEBSTER President, New England Flectric System, Boston, Mass. 1963
ErwiN D. CANHAM 2 Editor, The Christian Science Monitor, Boston, Mass. 1964
1 Chairman. 2 Deputy Chairman.
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District 2—FEDERAL RESERVE BANK OF NEW YORK

Term
expires
Class A: Dec. 31
CfsAR J. BERTHEAU Chairman of the Board, Peoples Trust Company of Bergen
County, Hackensack, N. J. 1962
A. LEONARD MoTT President, The First National Bank of Moravia, N. Y. 1963
GEORGE CHAMPION Chairman of the Board, The Chase Manhattan Bank, New
York, N. Y. 1964
Class B:
KENNETH H. HANNAN Executive Vice President, Union Carbide Corporation, New
York, N. Y. 1962
ALBERT L. NICKERSON Chairman of the Board, Socony Mobil Oil Company, Inc.,
New York, N. Y. 1963
B. EARL PUCKETT Chairman of the Board, Allied Stores Corporation, New York,
N. Y. 1964
Class C:
PuiLip D. REED! Formerly Chairman of the Board, General Electric Company,
New York, N. Y. 1962
EVERETT N. CASE President, Colgate University, Hamilton, N. Y. 1963
JamEes DECAMP WISE 2 Formerly Chairman of the Board, Bigelow-Sanford, Inc.,
Frenchtown, N, J. 1964
BUFFALO BRANCH
Appointed by Federal Reserve Bank:
Howarp N. DONOVAN President, Bank of Jamestown, N. Y. 1962
FrancCis A. SMITH President, The Marine Trust Company of Western New York,
Buffalo, N. Y. 1963
ANsON F. SHERMAN President, The Citizens Central Bank, Arcade, N. Y. 1964
ELMER B. MILLIMAN President, Central Trust Company Rochester N. Y. 1964
Appointed by Board of Governors:
Raymonp E. OLson? President, Taylor Instrument Companies, Rochester, N. Y. 1962
TaoMmAas E. LAMONT Farmer, Albion, N. Y. 1963
WHITWORTH FERGUSON President, Ferguson Electric Construction Co., Inc., Buffalo,
N. Y. 1964
District 3—FEDERAL RESERVE BANK OF PHILADELPHIA
Class A:
FREDERIC A. POTTS President, The Philadelphia National Bank, Philadelphia, Pa. 1962
J. MiLToN FEATHERER Executive Vice President and Trust Officer, The Penn’s Grove
National Bank and Trust Company, Penns Grove, N. J. 1963
EuGeNE T. GRAMLEY President, Milton Bank and Safe Deposit Company, Milton, Pa. 1964
Class B:
R. RUSSELL PIPPIN Treasurer, E. I. du Pont de Nemours and Company, Wilming-
ton, Del. 1962
LeoNarp P. PooL President, Air Products and Chemicals, Inc., Allentown, Pa. 1963
Frang R. PALMER Chairman of the Board, The Carpenter Steel Company, Read-
ing, Pa. 1964

1 Chairman. 2 Deputy Chairman.
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District 3—FEDERAL RESERVE BANK OF PHILADELPHIA — Continued

Class C:
Davip C. BEvAN 2

WALTER E. HOADLEY !

WiLLis J. WINN

Class A:
Francis H. BEam

PAUL A. WARNER
C. N. SurToN

Class B:

W. CORDES SNYDER, JR.

EpwiN J. THOMAS

Davipb A. MEEKER

Class C:
Josepa H. THOMPSON 2

AUBREY J. BROWN

JosErH B. HarpL'?

Appointed by Federal Reserve Bank:

LeRoy M. MILES

LogaN T. JOHNSTON
H. W. GILLAUGH

G. CarLTON HILL

Appointed by Board of Governors:

HowaArRD E. WHITAKER !

WALTER C. LANGSAM
BARNEY A. TUCKER

Term
expires
Dec. 31
Vice President, Finance, The Pennsylvania Railroad Company,

Philadelphia, Pa. 1962
Vice President and Treasurer, Armstrong Cork Company, Lan-

caster, Pa. 1963
Dean, Wharton School of Finance and Commerce, University

of Pennsylvania, Philadelphia, Pa. 1964

District 4—FEDERAL RESERVE BANK OF CLEVELAND
Chairman of the Board, The National City Bank of Cleveland,

Ohio 1962
President, The Oberlin Savings Bank Company, Oberlin, Ohio 1963
President, The Richland Trust Company, Mansfield, Ohio 1964
Chairman of the Board and President, Blaw-Knox Company,

Pittsburgh, Pa. 1962
Chairman of the Board and Chief Executive Officer, The

Goodyear Tire & Rubber Company, Akron, Ohio 1963
President, The Hobart Manufacturing Company, Troy, Ohio 1964
Chairman of the Board, The Hanna Mining Company, Cleve-

land, Ohio 1962
Professor of Agricultural Marketing and Head of Department

of Agricultural Economics, University of Kentucky, Lexing-

ton, Ky. 1963
President, The Kroger Co., Cincinnati, Ohio 1964

CINCINNATI BRANCH
President, First Security National Bank and Trust Company of

Lexington, Ky. 1962
President, Armco Steel Corporation, Middletown, Ohio 1963
President, The Third National Bank and Trust Company of

Dayton, Ohio 1963
Chairman of the Board and President, The Fifth Third Union

Trust Company, Cincinnati, Ohio 1964
Chairman of the Board, The Mead Corporation, Dayton, Ohio 1962
President, University of Cincinnati, Cincinnati, Ohio 1963
Manager, American Agricultural Chemical Company, London,

Ky. 1964

1 Chairman.

2 Deputy Chairman.
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DISTRICT 4—FEDERAL RESERVE BANK OF CLEVELAND-—cContinued

PITTSBURGH BRANCH

Term
expires
Appointed by Federal Reserve Bank: Dec. 31
SaAMUEL R. EvANs President and Trust Officer, Windber Trust Company, Windber,
Pa. 1962
CHAs. J. HEIMBERGER President, The First National Bank of Erie, Pa. 1963
S. L. DruMM President, West Penn Power Company, Greensburg, Pa. 1963
FaAMES B. GRIEVES President, Commonwealth Bank and Trust Company, Pitts-
burgh, Pa. 1964
Appointed by Board of Governors:
F. L. BYrRoM President, Koppers Company, Inc., Pittsburgh, Pa. 1962
G. L. Bace Maurice Falk Professor of Economics and Social Science,
Carnegie Institute of Technology, Pittsburgh, Pa. 1963
WIiLLIAM A. STEELE! Chairman of the Board and President, Wheeling Steel Cor-
poration, Wheeling, W. Va. 1964
District 5—FEDERAL RESERVE BANK OF RICHMOND
Class A:
H. H. CooLEY President, The Round Hill National Bank, Round Hill, Va. 1962
AppisoN H. REESE President, North Carolina National Bank, Charlotte, N. C. 1963
J. McKENNY WiILLIs, JrR. President, The Easton National Bank of Maryland, Easton, Md. 1964
Class B:
R. E. SALVATI Chairman of the Board, Island Creek Coal Company, Hunting-
ton, W. Va. 1962
RoBERT E. L. JoHNSON Chairman of the Board, Woodward & Lothrop, Incorporated,
Washington, D. C. 1963
RoBERT R. COKER President, Coker’s Pedigreed Seed Company, Hartsville, S. C. 1964
Class C:
ALoNzo G. DECKER, Jr.? President, The Black & Decker Manufacturing Company,
Towson, Md. 1962
WiLLiamM H. GRIER President, Rock Hill Printing & Finishing Company, Rock
Hill, S. C. 1963
Epwin HYDE 2 President, Miller & Rhoads, Inc., Richmond, Va. 1964

BALTIMORE BRANCH
Appointed by Federal Reserve Bank:

JamMEs W. McELROY Director, First National Bank of Baltimore, Md. 1962
J. N. SHUMATE President, The Farmers National Bank of Annapolis, Md. 1963
HArRvEY E. EMMART Senior Vice President and Cashier, Maryland National Bank,
Baltimore, Md. 1964
MARTIN PIRIBEK Executive Vice President, The First National Bank of Morgan-
town, W. Va, 1964

1 Chairman. 2 Deputy Chairman.
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District 5—FEDERAL RESERVE BANK OF RICHMOND-—Continued

Appointed by Board of Governors:

GorDON M. CAIRNS?

HArRrRY B. CUMMINGS

LEONARD C. CREWE, JR.

BALTIMORE BRANCH—Continued

Appointed by Federal Reserve Bank:

G. HaroLD MYRICK

W. W. McEACHERN
Jor H. ROBINSON

WALLACE W. BRAWLEY

Appointed by Board of Governors:

J. C. CowaNn, Jr.

GEORGE H. AuULL?
CLARENCE P. STREET

Class A:
M. M. KIMBREL
GEORGE S. CRAFT

D. C. WADSWORTH, SR.

Class B:
McGREGOR SMITH

W. MAXEY JARMAN
James H. Crow, JR.

Class C:

J. M. CHEATHAM
H. G. CHALKLEY, JR.?2

JAack TARVER!

Term
expires
Dec. 31
Dean of Agriculture, University of Maryland, College Park,
Md. 1962
Vice President & General Manager, Metal Products Division,
Koppers Company, Inc., Baltimore, Md. 1963
President and Treasurer, Maryland Fine & Specialty Wire Com-
pany, Inc., Cockeysville, Md. 1964
CHARLOTTE BRANCH
Executive Vice President and Trust Officer, First National Bank
of Lincolnton, N. C. 1962
President, The South Carolina National Bank, Greenville, S. C. 1963
Senior Vice President, Wachovia Bank and Trust Company,
Charlotte, N. C. 1964
President, The Commercial National Bank of Spartanburg, S. C. 1964
Vice Chairman of the Board, Burlington Industries, Inc.,
Greensboro, N. C. 1962
Agricultural Economist, Clemson College, Clemson, S. C. 1963
President, McDevitt & Street Company, Charlotte, N. C. 1964
District 6—FEDERAL RESERVE BANK OF ATLANTA
Chairman of the Board, First National Bank, Thomson, Ga. 1962
President, Trust Company of Georgia, Atlanta, Ga. 1963
President, The American National Bank, Gadsden, Ala. 1964
Chairman of the Board, Florida Power & Light Company,
Miami, Fla. 1962
Chairman, Genesco, Inc., Nashville, Tenn. 1963
Vice President, The Chemstrand Corporation, Decatur, Ala. 1964
President, Dundee Mills, Incorporated, Griffin, Ga. 1962
President, The Sweet Lake Land & Oil Company, Lake
Charles, La. 1963
President, Atlanta Newspapers, Inc., Atlanta, Ga. 1964

1 Chairman.

2 Deputy Chairman.
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District 6—FEDERAL RESERVE BANK OF ATLANTA—Continned
BIRMINGHAM BRANCH

Term
expires
Dec. 31
Appointed by Federal Reserve Bank:
R. J. MURPHY Executive Vice President, Citizens-Farmers & Merchants Bank,
Brewton, Ala. 1962
FrANK A. PLUMMER Chairman of the Board and President, Birmingham Trust Na-
tional Bank, Birmingham, Ala. 1963
Joun H. NELL, JR. President, Union Bank & Trust Co., Montgomery, Ala. 1964
W. H. MITCHELL President, The First National Bank of Florence, Ala. 1964
Appointed by Board of Governors:
Jack W. WARNER ! Chairman of the Board and President, Gulf States Paper Cor-
poration, Tuscaloosa, Ala. 1962
SELDEN SHEFFIELD Cattleman, Greensboro, Ala. 1963
HeNRY KING STANFORD President, Birmingham Southern College, Birmingham, Ala. 1964
JACKSONVILLE BRANCH
Appointed by Federal Reserve Bank:
LeoNarRD A. USINA Chairman of the Board, Peoples National Bank of Miami
Shores, Fla. 1962
GODFREY SMITH President, Capital City National Bank of Tallahassee, Fla. 1963
J. T.LANE Chairman of the Board, The Atlantic National Bank, Jackson-
ville, Fla. 1964
HARRY FAGAN President, First National Bank in Fort Myers, Fla. 1964
Appointed by Board of Governors:
CLAUDE J. YATES! Vice President and General Manager, Southern Bell Telephone
and Telegraph Company, Jacksonville, Fla. 1962
J. OLLiE EDMUNDS President, Stetson University, DeLand, Fla. 1963
HarRrYy T. VAUGHN President, United States Sugar Corporation, Clewiston, Fla. 1964
NASHVILLE BRANCH
Appointed by Federal Reserve Bank:
D. L. EARNEST President, The Blount National Bank of Maryville, Tenn. 1962
D. W. JOHNSTON Executive Vice President, Third National Bank in Nashville,
Tenn. 1963
Travis HITT President, Farmers National Bank, Winchester, Tenn. 1964
Harry M. NAcCEY, JRr. President, Hamilton National Bank, Knoxville, Tenn. 1964
Appointed by Board of Governors:
ANDREW D. HoLT President, University of Tennessee, Knoxville, Tenn. 1962
W. N. KrauTH President and General Manager, Colonial Baking Company of
Nashville, Tenn. 1963
V. S. Jonnson, Jr.? Chairman of the Board and President, Aladdin Industries,
Inc., Nashville, Tenn. 1964

1 Chairman,
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District 6—FEDERAL RESERVE BANK OF ATLANTA—Continued
Term

expires

NEW ORLEANS BRANCH
Dec. 31

Appointed by Federal Reserve Bank:
FraNk A. GALLAUGHER President, Jeff Davis Bank & Trust Company, Jennings, La. 1962

GiLes W. Party President, First National Bank, Meridian, Miss. 1963
Lewis GOTTLIEB Chairman of the Board, City National Bank, Baton Rouge, La. 1964
JoHN OULLIBER President, The National Bank of Commerce in New Orleans,
La. 1964
Appointed by Board of Governors:
J. O. EMMERICH Editor, Enterprise Journal, McComb, Miss. 1962
FrRANK A. GODCHAUX, Vice President, Louisiana State Rice Milling Company, Inc.,
IIi: Abbeville, La. 1963
KeNNETH R. GIDDENS President, WKRG-TV, Inc., Mobile, Ala. 1964

District 7—FEDERAL RESERVE BANK OF CHICAGO

Class A:
ViviaN W. JOHNSON Chairman of the Board, First National Bank, Cedar Falls,
Jowa 1962
Davib M. KENNEDY Chairman of the Board, Continental Illinois National Bank
and Trust Company of Chicago, Il 1963
Joun H. CROCKER Chairman of the Board, The Citizens National Bank of De-
catur, Il 1964
Class B:
WiLLiaM A. HANLEY Director, Eli Lilly and Company, Indianapolis, Ind. 1962
G. F. LANGENOHL Treasurer and Assistant Secretary, Allis-Chalmers Manufac-
turing Company, Milwaukee, Wis. 1963
WwirLiam E. RuTz Director, Giddings & Lewis Machine Tool Company, Fond du
Lac, Wis. 1964
Class C:
JaMEs H. HILTON 2 President, Iowa State University of Science and Technology,
Ames, Iowa 1962
JoHN W. SHELDON President, Chas. A. Stevens & Co., Chicago, Ill. 1963
ROBERT P. BRIGGS ! Executive Vice President, Consumers Power Company, Jack-
son, Mich. 1964

DETROIT BRANCH
Appointed by Federal Reserve Barnk:

C. LincoLN LinpErHOLM  President, Central Bank, Grand Rapids, Mich. 1962
WILLIAM A. MAYBERRY Chairman of the Board, Manufacturers National Bank of De-

troit, Mich. 1963
FRANKLIN H. MOORE President, The Commercial and Savings Bank, St. Clair, Mich. 1963
DonNnaLp F. VALLEY Chairman of the Board, National Bank of Detroit, Mich. 1964

Appointed by Board of Governors:

J. THOMAS SMITH ! President, Dura Corporation, Oak Park, Mich. 1962
CARL A. GERSTACKER Chairman of the Board, The Dow Chemical Company, Mid-

land, Mich. 1963
JameEs WiLLiaM MILLER  President, Western Michigan University, Kalamazoo, Mich. 1964

1 Chairman. 2 Deputy Chairman,
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District 3—FEDERAL RESERVE BANK OF ST. LOUIS

Term
expires
Class A: Dec. 31
KENTON R. CRAVENS Chairman of the Board, Mercantile Trust Company, St. Louis,
Mo. 1962
H. LEe CooPER President, Ohio Valley National Bank of Henderson, Ky. 1963
ARTHUR WERRE, JR. Executive Vice President, First National Bank of Steeleville, Ill. 1964
Class B:
Harorp O. McCutcuan  Executive Vice President, Mead Johnson & Company, Evans-
ville, Ind. 1962

EpGArR M. QUEENY

Chairman of the Finance Committee and member of Board of

Directors, Monsanto Chemical Company, St. Louis, Mo. 1963
RAYMOND REBSAMEN Chairman of the Board, Rebsamen & East, Inc., Little Rock,
Ark. 1964
Class C:
PIERRE B. MCBRIDE ! President, Porcelain Metals Corporation, Louisville, Ky. 1962
JESSE D. WOOTEN Executive Vice President, Mid-South Chemical Corporation,
Memphis, Tenn. 1963
J. H. LONGWELL 2 Director, Special Studies and Programs, College of Agriculture,
University of Missouri, Columbia, Mo. 1964
LITTLE ROCK BRANCH
Appointed by Federal Reserve Bank:
H. C. Apams Executive Vice President, The First National Bank of De
Witt, Ark. 1962
J. W. BELLAMY President, National Bank of Commerce of Pine Bluff, Ark. 1963
R. M. LAGRONE, Jr. President, The Citizens National Bank of Hope, Ark. 1963
Ross E. ANDERSON President, The Commercial National Bank of Little Rock, Ark. 1964
Appointed by Board of Governors:
T. WINFRED BELL President, Bush-Caldwell Company, Little Rock, Ark. 1962
FREDERICK P. BLANKS! Planter, Parkdale, Ark. 1963
WaLpo E. TiLLER President, Tiller Tie and Lumber Company, Inc., Little Rock,
Ark. 1964
LOUISVILLE BRANCH
Appointed by Federal Reserve Bank:
MERLE E. ROBERTSON Chairman of the Board and President, Liberty National Bank
and Trust Company of Louisville, Ky. 1962
RAY A. BARRETT President, The State Bank of Salem, Ind. 1963
Joun G. RUSSELL President, The Peoples First National Bank & Trust Company
of Paducah, Ky. 1963
JouN R. STrROUD Executive Vice President, The First National Bank of Mitchell,
Ind. 1964

1 Chairman.

2 Deputy Chairman.
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District —FEDERAL RESERVE BANK OF ST. LOUIS—Continued

LOUISVILLE BRANCH—continued Term
expires
Appointed by Board of Governors: Dec. 31
WiLLiaM H. Harrison President, Taylor Drug Stores, Inc., Louisville, Ky. 1962
PaiLp DAVIDSON * President, University of Louisville, Louisville, Ky. 1963
RicHARD T. SMITH Farmer, Madisonville, Ky. 1964
MEMPHIS BRANCH
Appointed by Federal Reserve Bank:
CHARLES R. CAVINESS President, National Bank of Commerce of Corinth, Miss. 1962
JosN E. BROwWN President, Union Planters National Bank of Memphis, Tenn. 1963
S1MPSON RUSSELL Chairman of the Board, The National Bank of Commerce of
Jackson, Tenn. 1963
LeoN C. CASTLING President, First National Bank at Marianna, Ark. 1964
Appointed by Board of Governors:
WiLLiaAM KING SELF!? President, Riverside Industries, Marks, Miss. 1962
EpwARD B. LEMASTER President, Edward LeMaster Company, Inc., Memphis, Tenn. 1963
FrRANK LEE WESsSON President, Wesson Farms, Inc., Victoria, Ark. 1964
District 9-—FEDERAL RESERVE BANK OF MINNEAPOLIS
Class A:
HaroLp N. THOMSON Vice President, Farmers & Merchants Bank, Presho, S. D. 1962
HaroLp C. REFLING Cashier, First National Bank in Bottineau, N. D. 1963
RoLLIN O. BisHopr Chairman of the Board, The American National Bank of Saint
Paul, Minn. 1964
Class B:
ALEXANDER WARDEN Publisher, Great Falls Tribune-Leader, Great Falls, Mont. 1962
Ray C. LANGE President, Chippewa Canning Company, Inc., Chippewa Falls,
Wis. 1963
T. G. HARRISON Chairman of the Board, Super Valu Stores, Inc., Minneapolis,
Minn. 1964
Class C:
ATHERTON BEAN? President, International Milling Company, Minneapolis, Minn. 1962
JupsoN BEMIS 2 President, Bemis Bro. Bag Co., Minneapolis, Minn. 1963
JorN H. WARDEN President, Upper Peninsula Power Company, Houghton, Mich. 1964
HELENA BRANCH
Appointed by Federal Reserve Bank:
Roy G. MONROE Chairman of the Board and President, The First State Bank
of Malta, Mont. 1962
HarAaLD E. OLssoN President, Ronan State Bank, Ronan, Mont. 1962
O. M. JORGENSON Chairman of the Board, Security Trust and Savings Bank,
Billings, Mont. 1963

1 Chairman. 2 Deputy Chairman,
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District 9—FEDERAL RESERVE BANK OF MINNEAPOLIS— Continued

HELENA BRANCH—Confinued Term
expires
Appointed by Board of Governors: Dec. 31
Harry K. NEWBURN ! President, Montana State University, Missoula, Mont. 1962
Joun M. OTTEN Farmer and rancher, Lewistown, Mont. 1963
District 10—FEDERAL RESERVE BANK OF KANSAS CITY
Class A:
BurTON L. LOHMULLER President, The First National Bank of Centralia, Kans. 1962
HaroLp KOUNTZE Chairman of the Board, The Colorado National Bank of Den-
ver, Colo. 1963
W. S. KENNEDY President and Chairman of the Board, The First National Bank
of Junction City, Kans. 1964
Class B:
K. S. Apams Chairman of the Board, Phillips Petroleum Company, Bartles-
ville, Okla. 1962
Max A. MILLER Livestock rancher, Omaha, Nebr. 1963
ROBERT A. OLSON President, Kansas City Power & Light Company, Kansas City,
Mo. 1964
Class C:
OLIVER S. WILLHAM 2 President, Oklahoma State University, Stillwater, Okla. 1962
HoMER A. ScoTt! Vice President and District Manager, Peter Kiewit Sons’ Com-
pany, Sheridan, Wyo. 1963
DoLprH SIMONS Editor and Publisher, Lawrence Daily Journal-World, Law-
rence, Kans. 1964
DENVER BRANCH
Appointed by Federal Reserve Bank:
J. H. BLOEDORN President, The Farmers State Bank of Fort Morgan, Colo. 1962
CALE W. CARSON President, First National Bank in Albuquerque, N. Mex. 1962
FEuGeNE H. ADAMS President, The First National Bank of Denver, Colo. 1963
Appointed by Board of Governors:
R. A. BURGHART Ingle Land and Cattle Company, Colorado Springs, Colo. 1962
ROBERT T. PERSON 1 President, Public Service Company of Colorado, Denver, Colo. 1963
OKLAHOMA CITY BRANCH
Appointed by Federal Reserve Bank:
R. L. KELsAY Chairman of the Board and President, The First National
Bank in Hobart, Okla. 1962
C. L. PripDY President, The National Bank of McAlester, Okla. 1962
C. P. STUART Chairman of the Board, The Fidelity National Bank & Trust
Company, Oklahoma City, Okla. 1963
Appointed by Board of Governors:
Otto C. BARBY Attorney and rancher, Beaver, Okla. 1962
JaMes E. ALLISON 1 President, Warren Petroleum Corporation, Tulsa, Okla. 1963

1 Chairman. 2 Deputy Chairman.
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DISTRICT 10—FEDERAL RESERVE BANK OF KANSAS CITY-—Continued

Term

OMAHA BRANCH expires

Appointed by Federal Reserve Bank: Dec. 31
JouN F. Davis President, First National Bank, Omaha, Nebr. 1962

R. E. BarTON President, The Wyoming National Bank of Casper, Wyo. 1963

Henry D. KosMaN

Chairman of the Board and President, Scottsbluff National

Bank, Scottsbluff, Nebr. 1963
Appointed by Board of Governors:
CLIFFORD MORRIS
HARDIN 1 Chancellor, The University of Nebraska, Lincoln, Nebr. 1962
Journ T. HARRIS Merchant and cattleman, McCook, Nebr. 1963
District 11—FEDERAL RESERVE BANK OF DALLAS
Class A:
JouN M. GRIFFITH President, The City National Bank of Taylor, Tex. 1962
Roy RIDDEL President, First National Bank at Lubbock, Tex. 1963
J. Epp McLAUGHLIN President, Security State Bank & Trust Company, Ralls, Tex. 1964
Class B:
J. B. PERRY, JR. President and General Manager, Perry Brothers, Inc., Lufkin,
Tex. 1962
D. A. Hurcy Chairman of the Board, Lone Star Gas Company, Dallas, Tex. 1963
H. B. ZACHRY President and Chairman of the Board, H. B. Zachry Co., San
Antonio, Tex. 1964
Class C:
ROBERT O. ANDERSON ! President, Hondo Oil & Gas Company, Roswell, N. Mex. 1962
MorGaN J. Davis Chairman of the Board, Humble Oil & Refining Company,
Houston, Tex. 1963
LAaMaR FLEMING, JR.? Member, Board of Directors, Anderson, Clayton & Co., Inc.,
Houston, Tex. 1964
EL PASO BRANCH
Appointed by Federal Reserve Bank:
CHAs. B. PERRY President, First State Bank, Odessa, Tex. 1962
Froyp CHILDRESS Vice Chairman of the Board, The First National Bank of Ros-
well, N. Mex. 1963
Dick ROGERS President, First National Bank in Alpine, Tex. 1963
JosepH F. TRVIN President, Southwest National Bank of El Paso, Tex. 1964
Appointed by Board of Governors:
RoGER B. CORBETT! President, New Mexico State University, University Park, N.
Mex. 1962
WiLLiam R. MATHEWS Editor and Publisher, The Arizona Daily Star, Tucson, Ariz. 1963
Dysart E. HoLcoMmB Director of Research, El Paso Natural Gas Products Com-
pany, El Paso, Tex. 1964

1 Chairman.

2 Deputy Chairman.
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DISTRICT 11—FEDERAL RESERVE BANK OF DALLAS~—Continued

HOUSTON BRANCH Term
expires
Appointed by Federal Reserve Bank: Dec. 31
M. M. GALLOWAY President, First Capitol Bank, West Columbia, Tex. 1962
J. A. ELxiNs, JR. President, First City National Bank of Houston, Tex. 1963
JouN E. GrAy President, First Security National Bank of Beaumont, Tex. 1963
J. W. McLEAN President, Texas National Bank of Houston, Tex. 1964
Appointed by Board of Governors:
A. E. CupLipr! Vice President and Director, Lufkin Foundry & Machine Com-
pany, Lufkin, Tex. 1962
Max LEVINE President, Foley’s, Houston, Tex. 1963
Epcar H. HUDGINS Co-Owner, J. D. Hudgins Partnership (Ranching), Hunger-
ford, Tex. 1964
SAN ANTONIO BRANCH
Appointed by Federal Reserve Bank:
DwiGgHT D. TAYLOR President, Pan American State Bank, Brownsville, Tex. 1962
DonaLp D. JaMmes Vice President, The Austin National Bank, Austin, Tex. 1963
FoRREST M. SMITH President, National Bank of Commerce of San Antonio, Tex. 1963
MaAx A. MaANDEL President, The Laredo National Bank, Laredo, Tex. 1964
Appointed by Board of Governors:
Joun R. STOCKTON Professor of Business Statistics and Director of Bureau of
Business Research, The University of Texas, Austin, Tex. 1962
G. C. HAGELSTEIN President and General Manager, Union Stock Yards, San
Antonio, Tex. 1963
HaroLp D. HERNDON Independent Oil Operator, San Antonio, Tex. 1964
District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO
Class A:
M. ViLas HUBBARD President and Chairman of the Board, Citizens Commercial
Trust and Savings Bank of Pasadena, Calif. 1962
CarroLL F. BYRD Chairman of the Board and President, The First National Bank
of Willows, Calif. 1963
CHARLES F. FRANKLAND President, The Pacific National Bank of Seattle, Wash. 1964
Class B:
N. LoyaLL MCcLAREN Partner, Haskins & Sells, San Francisco, Calif. 1962
JosePH ROSENBLATT President, The Eimco Corporation, Salt Lake City, Utah 1963
WALTER S. JOHNSON Chairman of the Board, American Forest Products Corpora-
tion, San Francisco, Calif. 1964
Class C:
F. B. WHITMAN ! President, The Western Pacific Railroad Company, San Fran-
cisco, Calif. 1962
Joun D. FREDERICKS President, Pacific Clay Products, Los Angeles, Calif. 1963
(Vacancy) 1964

1 Chairman.
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DISTRICT 12—FEDERAL RESERVE BANK OF SAN FRANCISCO—Continued

LOS ANGELES BRANCH Term
expires
Appointed by Federal Reserve Bank: Dec. 31
DouGLAS SHIVELY President, Citizens State Bank of Santa Paula, Calif. 1962
Roy A. BriTT President, Citizens National Bank, Los Angeles, Calif. 1962
RALPH V. ARNOLD President, First National Bank of Ontario, Calif. 1963
Appointed by Board of Governors:
S. ALFRED HALGREN ! Vice President and Director, Carnation Company, Los Angeles,
Calif. 1962
ROBERT J. CANNON President, Cannon Electric Company, Los Angeles, Calif. 1963

PORTLAND BRANCH
Appointed by Federal Reserve Bank:

D. S. BAKER President, The Baker-Boyer National Bank, Walla Walla,
Wash. 1962
E. M. FLOHR President, The First National Bank of Wallace, Idaho 1962
C. B. STEPHENSON Chairman of the Board, The First National Bank of Oregon,
Portland, Ore. 1963
Appointed by Board of Governors:
RaymoNDp R. RETER Reter Fruit Company, Medford, Ore. 1962
GRAHAM J. BARBEY ! President, Barbey Packing Corporation, Astoria, Ore. 1963

SALT LAKE CITY BRANCH
Appointed by Federal Reserve Bank:

J. E. BRINTON President, The First National Bank of Ely, Nev. 1962
Reep E. HoLt President, Walker Bank & Trust Company, Salt Lake City,

Utah 1962
Oscar HILLER President, Butte County Bank, Arco, Idaho 1963

Appointed by Board of Governors:

TroMAs B. RowLaND Manager, Co-Owner, Rowland Bros. Dairy, Pocatello, Idaho 1962
Howarp W. PRICE ! Executive Vice President, The Salt Lake Hardware Co., Salt

Lake City, Utah 1963

SEATTLE BRANCH
Appointed by Federal Reserve Bank:

CHas. H. PARrks Executive Vice President, Seattle-First National Bank, Spo-

kane and Eastern Division, Spokane, Wash. 1962
M. F. HASTINGS President, The First National Bank of Ferndale, Wash. 1962
JosHUA GREEN, JR. Chairman of the Board, Peoples National Bank of Washing-

ton, Seattle, Wash. 1963

Appointed by Board of Governors:

LymMman J. BUNTING President, Artificial Ice & Fuel Company, Yakima, Wash. 1962
HENRY N. ANDERSON ! President, Twin Harbors Lumber Company, Aberdeen, Wash. 1963

1 Chairman.



Law Department

Administrative interpretations, new regulations, and similar material

Orders Under Bank Merger Act

The Board of Governors of the Federal Reserve
System has issued the following Orders and State-
ments with respect to applications for approval of
the merger, consolidation, or assumption of lia-
bilities of certain banks:

THE HACKENSACK TRUST COMPANY

In the matter of the application of The Hacken-
sack Trust Company for approval of merger with
The Bank of Saddle Brook & Lodi.

ORDER APPROVING MERGER OF BANKS

There has come before the Board of Governors,
pursuant to Section 18(c) of the Federal Deposit
Insurance Act (12 U.S.C. 1828(c)), an applica-
tion by The Hackensack Trust Company, Hacken-
sack, New Jersey, for the Board’s prior approval
of the merger of The Bank of Saddle Brook &
Lodi, Saddle Brook, New Jersey, with and into
The Hackensack Trust Company, under the
charter and title of the latter.

Pursuant to said Section 18(c), notice of the
proposed merger, in form approved by the Board
of Governors, has been published, and reports on
the competitive factors involved in the proposed
transaction have been furnished by the Comp-
troller of the Currency, the Federal Deposit In-
surance Corporation, and the Department of Jus-
tice and have been considered by the Board.

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

Dated at Washington, D. C., this 17th day of
January, 1962.

By order of the Board of Governors.

Voting for this action: Unanimous, with all members
present.
(Signed) MERRITT SHERMAN,
Secretary.

[sEAL]
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STATEMENT

The Hackensack Trust Company, Hackensack,
New Jersey (“Hackensack Trust”), has applied,
pursuant to Section 18(c) of the Federal Deposit
Insurance Act, for the Board’s approval of the
merger of that bank with The Bank of Saddle
Brook & Lodi, Saddle Brook, New Jersey (“Saddle
Brook Bank”). Under the Agreement of Merger,
the Banks would merge under the charter and title
of Hackensack Trust; and the main office and
single branch of Saddle Brook Bank would be-
come branches of the resulting bank.

Under the law, the Board is required to consider
(1) the financial history and condition of each of
the banks involved, (2) the adequacy of its capital
structure, (3) its future earnings prospects, (4)
the general character of its management, (5)
whether its corporate powers are consistent with
the purposes of the Federal Deposit Insurance
Act, (6) the convenience and needs of the com-
munity to be served, and (7) the effect of the
transaction on competition (including any tend-
ency toward monopoly). The Board may not ap-
prove the transaction unless, after considering all
these factors, it finds the transaction to be in the
public interest.

For convenience, the first five of these factors
may be considered together as “banking factors.”
The sixth and seventh factors are considered sep-
arately.

Banking factors. The financial history and con-
dition of Hackensack Trust are regarded as gen-
erally satisfactory, and this should hold true also
for the resulting bank, although the capital struc-
ture of the resulting bank will continue to reflect
a need for some strengthening. The Saddle Brook
Bank, which opened for business in November
1958, has enjoyed unusually rapid growth, but has
not been able to reconcile basic management dif-
ferences which must be settled if the bank is to
serve the community satisfactorily and provide
adequate incentive to its stockholders. Hackensack
Trust is competently operated, and it appears that
the resulting bank would have competent, unified
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management and that this would remedy the prin-
cipal problem faced to date by the Saddle Brook
Bank. The prospects for earnings of Hackensack
Trust are favorable and this same prospect would
apply to the resulting bank. There is no evidence
that the corporate powers of the banks are or
would be inconsistent with the Federal Deposit In-
surance Act.

Consideration of the banking factors, therefore,
lends substantial support for approval of the
merger.

Convenience and needs of the communities to
be served. Hackensack Trust’s main office is in
Hackensack (population: 30,500), the county seat
of Bergen County, in northeastern New Jersey,
near New York City. The bank maintains one in-
town branch and another branch in South Hacken-
sack; other approved or proposed branches are at
three locations outside the Saddle Brook—Lodi
areas. Hackensack is located about six miles east
of Paterson (population: 143,600), the largest
city in Passaic county. In view of the banking fa-
cilities available in the Hackensack area, it appears
that the effect of the proposed merger on the con-
venience and needs of this area would be of no
significance.

The township of Saddle Brook (population: 14,-
000) is located midway between Hackensack and
Paterson. The township is a mixed residential and
industrial community which has experienced sub-
stantial growth in recent years, and prospects for
further growth are favorable. The main office of
Saddle Brook Bank is the only commercial bank-
ing office in the township, although several offices
of other banks are located in surrounding com-
munities. As indicated by its rapid growth, Saddle
Brook Bank has filled a public need in the town-
ship. With improved management and resulting
benefits, there is every reason to believe that this
growth will continue.

Lodi (population: 23,500), contiguous to Sad-
dle Brook on the South, is served by an office of a
large commercial bank in addition to the branch
of Saddle Brook Bank. This community has re-
cently launched a program of urban renewal which
offers fair prospects for municipal growth.

The resulting bank would make available in
Saddle Brook and Lodi the broader range of serv-
ices now offered by Hackensack Trust but not of-
fered by Saddle Brook Bank. Among these are
fiduciary services, FHA mortgage loans, urban

renewal loans, and other commercial and personal
financing and banking services. Therefore, the con-
venience and needs of the Saddle Brook and Lodi
communities would be served by the proposed
merger.

Competition. The proposed merger would in-
crease Hackensack Trust’s $46.7 million of IPC
deposits (deposits of individuals, partnerships, and
corporations) from about 6 to 7 per cent of the
country’s IPC deposits, but would not change its
position as the fourth largest bank in the county.
The resulting bank would continue to be substan-
tially smaller than the two larger banks with offices
in the Hackensack area (with IPC deposits of
$140.3 million and $97.8 million). Saddle Brook
Bank now has $8.5 million in IPC deposits.

Only nominal percentages of each merging
bank’s deposits and loans originate in the service
area of the other, and only three depositors and
one borrower do business with both banks. Al-
though the offices of the merging banks are
grouped in a relatively small area, most of Saddle
Brook Bank’s competition appears to be from
banking offices of other commercial banks located
in the communities separating the service area of
Hackensack Trust and Saddle Brook Bank. Banks
in other neighboring communities significantly
closer to Saddle Brook Bank than offices of Hack-
ensack Trust provide additional competition.

Within a radius of about 1.5 miles of each of
the 5 offices of the merging banks, there are 19
offices of 11 other commercial banks. In view of
this dense concentration of banking offices, the
merger probably would not unfavorably affect
competition, but would tend to enhance competi-
tion through the extension of the operations of
Hackensack Trust into the Saddle Brook area.

Summary and conclusion. It appears that the
Saddle Brook area will experience substantial
growth and increased business activity. The ca-
pacity of Hackensack Trust to supply experienced
management and broader banking services will
benefit the residents of that area. There is prac-
tically no overlapping of the primary service areas
of Saddle Brook Bank and Hackensack Trust, and
the competition that would be eliminated by the
merger would not be significant. In fact the entry
of Hackensack Trust into the Saddle Brook—Lodi
area would result in increased competition since
that bank would then be able to compete more
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effectively with the offices of other banks operat-
ing in and near that area.

For these reasons the Board finds that the pro-
posed merger would be in the public interest.

THE CITIZENS CENTRAL BANK

In the matter of the application of The Citizens
Central Bank, Arcade, New York, for approval of
merger with Bank of Delevan, Delevan, New
York.

ORDER. APPROVING MERGER OF BANKS

There has come before the Board of Governors,
pursuant to Section 18(c) of the Federal Deposit
Insurance Act (12 U.S.C. 1828(c)), an applica-
tion by The Citizens Central Bank, Arcade, New
York, for the Board’s prior approval of the merger
of the Bank of Delevan, Delevan, New York, with
and into The Citizens Central Bank under the
charter and title of the latter.

Notice of proposed merger, in form approved
by the Board of Governors, has been published,
and the reports on the competitive factors in-
volved in the proposed transaction have been fur-
nished by the Comptroller of the Currency, the
Federal Deposit Insurance Corporation, and the
Department of Justice, pursuant to the provisions
of Section 18(c) prescribing ten calendar days as
the period for such notice and the furnishing of
such reports when an emergency exists requiring
expeditious action. The reports so furnished to the
Board have been considered by it.

IT 1S ORDERED, for the reasons set forth in the
Board’s Statement of this date, that said merger be
and hereby is approved, provided that said merger
shall be consummated not later than three months
after the date of this Order.

Dated at Washington, D. C., this 24th day of
January, 1962.

By order of the Board of Governors.

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

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

The Citizens Central Bank, Arcade, New York
(“Arcade Bank”), with total deposits of $12.7
million, has applied, pursuant to Section 18(c) of

the Federal Deposit Insurance Act, for the Board’s
approval of the merger of that bank and the Bank
of Delevan, Delevan, New York (“Delevan
Bank™), with total deposits of $3.4 million. Under
the Plan of Merger, the banks would merge under
the charter and title of Arcade; and the single
office of Delevan would become a branch of Ar-
cade, the total banking offices of which would be
thereby increased from 3 to 4.

The application was made to remedy a situa-
tion, requiring expeditious action, arising from a
“check-kiting” incident that depleted Delevan
Bank’s capital structure of about $300,000 by an
amount estimated in excess of $200,000. There-
fore, as indicated in the Board’s Order of approval
of this date, action on the application has been
expedited.

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

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

Banking Factors. The financial history and con-
dition of Arcade Bank are satisfactory, although
its earnings are only fair because a large propor-
tion of its deposits are time deposits. Arcade
Bank’s capital structure is adequate, and its man-
agement is considered to be competent. These at-
tributes would appear to hold true generally for
the continuing bank, which would operate under
Arcade’s management, and the capital of which
would seem reasonably adequate in the circum-
stances. Delevan Bank has had a favorable growth
in deposits and, until the recent adversity, its con-
dition and earnings were regarded as fairly satis-
factory. There is no evidence that the corporate
powers of the banks are or would be inconsistent
with the Federal Deposit Insurance Act.
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Consideration of the banking factors and the
special circumstances strongly support approval
of the merger.

Convenience and needs of the communities to
be served. Arcade (population: 1,930) is located
about 45 miles southeast of Buffalo and six miles
northeast of Delevan, in a growing area with
a population of about 13,000, chiefly agricultural
but with several small local industries. Applicant
is the only financial institution in the town and
handles almost all of the local banking business.
Applicant’s present two branches, one at Silver
Springs (population: 700) and one at Rushford
(population: 1,000), are, respectively, 25 miles
northeast and 16 miles southeast of the town of
Delevan and are the only banking offices in these
essentially rural communities.

Delevan (population: 800) is in an agricultural
trade area of some 3,000 persons. Delevan Bank
is the only banking office in the community; and
the bank’s increase of 172 per cent in deposits
and 207 per cent in loans during the past 10 years
indicates a need for banking facilities in the area.
While having little impact in the Arcade area, the
proposed merger not only would assure contin-
uvance of banking facilities in Delevan but also
would provide the Delevan area with an office
of a substantially larger and more competently
managed institution.

Competition. Significant competition appears to
exist between Arcade Bank and Delevan Bank.
Applicant is by far the largest of the 7 banks with
facilities located from 12 to 25 miles from either
Arcade or Delevan. The proposed merger would
enhance the competitive position of the appli-
cant in the Arcade-Delevan area. However, it
would not have a materially adverse competitive
effect on other banks in the larger area, in view of
the distances between their offices and those of
the continuing bank.

Summary and conclusion. The proposed merger
will permit continuance of a banking office clearly
essential to a small rural community. Any adverse
effects of the merger on other competing banks
would appear to be negligible.

For these reasons the Board finds that the pro-
posed merger would be in the public interest.

COLUMBUS JUNCTION STATE BANK

In the matter of the application of Columbus
Junction State Bank, Columbus Junction, Iowa,

for approval of acquisition of assets of The Louisa
County National Bank of Columbus Junction,
ITowa.

ORDER APPROVING ACQUISITION OF BANK
ASSETS

There has come before the Board of Governors,
pursuant to Section 18(c¢) of the Federal Deposit
Insurance Act (12 U.S.C. 1828(c)), an applica-
tion by Columbus Junction State Bank, Columbus
Junction, Iowa, for the Board’s prior approval of
the acquisition by Columbus Junction State Bank
of the assets of The Louisa County National Bank
of Columbus Junction, Iowa, and the assumption
of the liabilities of the latter Bank.

Pursuant to said Section 18(c), notice of the
proposed acquisition of assets and assumption of
liabilities, in form approved by the Board of Gov-
ernors, has been published and reports on the
competitive factors involved in the proposed trans-
atcion have been furnished by the Comptroller of
the Currency, the Federal Deposit Insurance Cor-
poration, and the Department of Justice and have
been considered by the Board.

IT 1s ORDERED, for the reasons set forth in the
Board’s Statement of this date, that said applica-
tion be and hereby is granted and the proposed
acquisition of assets and assumption of liabilities
be and hereby are approved, provided that said
acquisiton and assumption shall not be consum-
mated (a) sooner than seven calendar days after
the date of this Order or (b) later than three
months after said date.

Dated at Washington, D. C., this 24th day of
January, 1962.

By order of the Board of Governors.
Voting for this action: Unanimous, with all members
present.
(Signed) MERRITT SHERMAN,
Secretary.
[SEAL]

STATEMENT

Columbus Junction State Bank, Columbus Junc-
tion, Jowa (“State Bank™), with total deposits of
$3.5 million, has applied, pursuant to Section
18(c) of the Federal Deposit Insurance Act, for
the Board’s approval of the acquisition by State
Bank of the assets of The Louisa County National
Bank of Columbus Junction, Iowa (“National
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Bank”), with total deposits of $1.6 million, and
its assumption of the deposit liabilities of National
Bank. State Bank, which operates no branches,
would maintain its present office and National
Bank’s only office would be closed.

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

For convenience, the first five of these factors
may be considered together as “banking factors.”
The sixth and seventh factors are considered sep-
arately.

Banking factors. The financial history and con-
dition of State Bank are considered satisfactory.
Its capital structure is strong; its management is
competent; and its earnings have been and should
continue to be favorable, especially with the use
of the additional loanable funds that would be
acquired from National Bank.

National Bank’s condition shows a strong capi-
tal account, but a low earnings record due to its
small volume of loans and relatively large invest-
ment in government securities, Prospects for im-
provement are limited by a very conservative and
nonaggressive management policy which has failed
to respond to competition from State Bank; and
low earnings, resulting in inability to attract the
personnel necessary to improve management, adds
to National Bank’s difficulties. Consummation of
the proposal would provide a solution for these
problems of management and lending policy, and
thereby assure more serviceable banking facilities
for the community. There is no evidence that the
corporate powers of the banks are or would be
inconsistent with the Federal Deposit Insurance
Act.

Consideration of the banking factors, therefore,
lends substantial support to this application.

Convenience and needs of the community to be
served. Columbus Junction is a town of about

1,000 population located in the agricultural region
of southeastern Iowa. The immediate trade area
includes an additional 3,500 persons. National
Bank has done little to meet the borrowing needs
of the area, as is indicated by its small volume
of loans (only about 16 per cent of total assets)
and its apparent failure actively to compete with
State Bank. In fact, there is evidence that this
small community may well be more soundly and
adequately served by the resulting bank, alone,
particularly as the major banking need seems to
originate from the adjacent farm areas with access
to other towns and other banks. Finally, it is
indicated that the resulting bank’s progressive
management would utilize the additional loanable
funds which it would acquire to expand its opera-
tions.

Competition. Both banks to a large extent serve
the same area; from 90 to 95 per cent of their
deposits and loans originate in the same area and
the banks have 150 common customers. The
evidence indicates, however, that there is no strong
competitive situation between the two banks. Both
have for years charged the same rates on loans
and services and have paid the same interest on
time deposits. National Bank’s small loan portfolio
suggests that it has functioned largely as a deposi-
tory for its customers’ funds.

Well over half of each bank’s loans either are
made to farmers or are secured by farm real
estate. This business, derived from outside the
town of Columbus Junction, has access to 10
other banking institutions in six other towns lo-
cated from 9 to 21 miles from Columbus Junction.
Among these are two much larger banks in Mus-
catine, Jowa, a larger community 21 miles from
Columbus Junction. These facilities, easily reached
from the farm areas from which the Columbus
Junction banks draw their major business, appear
to provide more vigorous competition to State
Bank than does National Bank. The positive bene-
fits to the community would more than offset such
existing competion as would be eliminated by this
proposed acquisition.

Summary and conclusion. Although only one
rather than two banks will exist in Columbus Junc-
tion after the acquisition, the small community as
well as the larger surrounding farm area appar-
ently will be adequately served by the remaining
State Bank and the numerous banks in other
nearby communities. Competition between the en-
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larged State Bank and two larger banks 21 miles
distant may well be enhanced as a result of the
acquisition.

Moreover, the proposed acquisition of National
Bank by State Bank would solve National Bank’s
problem of obtaining competent management.
The more aggressive State Bank would obtain ad-
ditional loanable funds which National Bank has
been unable or unwilling to utilize effectively, and
therefore earnings prospects should be improved
and the needs of the community better met.

For these reasons the Board finds that the pro-
posed acquisition of assets and assumption of
liabilities would be in the public interest.

SPRINGFIELD SAFE DEPOSIT AND TRUST
COMPANY

In the matter of the application of Springfield
Safe Deposit and Trust Company, Springfield,
Massachusetts, for approval of consolidation with
Hadley Falls Trust Company, Holyoke, Massa-
chusetts.

ORDER APPROVING CONSOLIDATION OF BANKS

There has come before the Board of Gover-
nors, pursuant to Section 18(c) of the Federal
Deposit Insurance Act (12 U.S.C. 1828(¢c)), an
application for the Board’s prior approval of the
consolidation of Springfield Safe Deposit and
Trust Company, Springfield, Massachusetts, with
Hadley Falls Trust Company, Holyoke, Massachu-
setts, under the charter of the former, the title of
which will be changed to Safe Deposit Bank and
Trust Company.

Pursuant to said Section 18(c), notice of the
proposed consolidation in a form approved by
the Board of Governors has been published, and
reports on the competitive factors involved in the
proposed transaction have been furnished by the
Comptroller of the Currency, the Federal Deposit
Insurance Corporation, and the Department of
Justice, and have been considered by the Board.

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

Dated at Washington, D. C., this 2d day of
February, 1962.

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gov-
ernors Balderston, Robertson, Shepardson, King, and
Mitchell. Absent and not voting: Governor Mills.
(Signed) MERRITT SHERMAN,
Secretary.
[sEAL]

STATEMENT

Springfield Safe Deposit and Trust Company,
Springfield, Massachusetts (“Safe Deposit™), with
total deposits of $34.6 million, has applied, pur-
suant to Section 18(c¢) of the Federal Deposit In-
surance Act, for the Board’s prior approval of its
consolidation with Hadley Falls Trust Company,
Holyoke, Massachusetts (“Hadley”), with total
deposits of $32.9 million. Under the Agreement
and Plan of Consolidation, the banks would con-
solidate under the charter of Safe Deposit, the
title of which would become Safe Deposit Bank
and Trust Company; and the present head office
and six branches of Hadley would become
branches of the resulting bank, the total authorized
banking offices of which would be thereby in-
creased from 5 to 12.

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

For convenience, the first five factors may be
considered together as “banking factors”. The
sixth and seventh factors are considered separately.

Banking factors. Safe Deposit has a strong capi-
tal structure and good earnings prospects; and its
history, condition, and management are satisfac-
tory. The same should hold true generally for the
resulting bank. Hadley’s condition is fair, and its
earnings have been satisfactory; but its capital
structure has not attained the desired level, and
the recent death of its president has created some
problem of successor management. A balancing
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of the liberal policies of Hadley with the less
liberal policies of Safe Deposit should be advanta-
geous to the resulting bank. None of the corporate
powers of the banks involved is or would be in-
consistent with the Federal Deposit Insurance Act.

Consideration of the banking factors, therefore,
lends support to the application.

Convenience and needs of the communities to
be served., Safe Deposit is situated in Springfield,
Massachusetts (population 174,5060), 90 miles
west of Boston. Hadley is located in Holyoke
(population 52,700), which is 9 miles north
of Springfield. The Springfield-Chicopee-Holyoke
Standard Metropolitan Area (as defined by the
United States Bureau of the Census) is the center
of commerce and industry in western Massachu-
setts, and economic prospects for the area appear
favorable.

The combined service areas of the two banks,
which cover somewhat less than the Standard
Metropolitan Area, are well accommodated by a
number of commercial banking facilities, mutual
savings banks and other savings institutions.
Nevertheless, the community will benefit from the
higher loan limit of the resulting bank, which will
be thereby enabled to compete more effectively in
supplying the needs of the larger local firms. The
consolidation may be expected to result in im-
proved banking services throughout the area now
served by the two banks.

Competition. Safe Deposit currently operates 3
branches, i.e., a drive-in branch near the bank’s
main office in Springfield, and branches 4 miles
southeast and 17 miles east of Springfield. Another
office, 2 miles south, has been authorized but is
not yet in operation. Hadley operates 6 branches
in addition to its main office in Holyoke. Three
of the offices are from one-half to 4 miles east
of the main office, one is 1 mile west, and two
are 4 and 5 miles southeast. The shortest distance
between an office of Safe Deposit and an office
of Hadley is about 5 miles, but offices of other
commercial banks and savings institutions are lo-
cated between all offices of Safe Deposit and
Hadley.

The two banks appear to serve separate areas
within the metropolitan area, with Safe Deposit
covering the east and south sections and Hadley

covering Holyoke and the northern part of the
area. Although slight overlapping is present, less
than two per cent of Safe Deposit’s demand IPC
(individual, partnership, and corporation) de-
posits originate in the Holyoke area and only
about four per cent of Holyoke’s demand IPC de-
posits originate in Springfield. Similar figures ap-
ply to loans and savings accounts.

Safe Deposit, with $32 million IPC deposits,
and Hadley, with $29 million IPC deposits are,
respectively, the third and fourth largest commer-
cial banks in their combined service areas. The
resulting bank would still be third largest but, due
to its greater size, able to compete more effectively
with the two larger commercial banks now oper-
ating primarily in the Springfield area. Further-
more, intense competition is furnished by savings
banks; in the Springfield area five such banks hold
about 57 per cent of IPC deposits and, in Holyoke,
Hadley competes with six savings banks, three of
which are considerably larger than Hadley. The
resulting bank would hold but 8 per cent of the
area deposits; and, in view of the large number
of financial institutions in the combined area, in-
cluding commercial, savings, and cooperative
banks, approval of the proposal would not dimin-
ish the vigor of competition in the area. Three
other commercial banks in Springfield, three
others in Holyoke, and two newly chartered banks
within the metropolitan area should be able to
compete effectively after the proposed consolida-
tion.

Summary and conclusion. The resulting bank’s
capital structure will show improvement over the
current capital position of Hadley, and continuing
experienced management will be assured by con-
solidation of the banks. Although slight overlap-
ping is present, each of the two banks essentially
serves different sections of the metropolitan area.
For this reason and because of the intense com-
petition from other banks and financial institu-
tions in the area, the vigor of competition should
not be adversely affected by the consolidation.
On the contrary, competition between the result-
ing bank and two larger banks in the area should
be increased.

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



Current Events and Announcements

REAPPOINTMENT OF GEORGE W. MITCHELL

AS A MEMBER OF THE BOARD

Mr. George W. Mitchell of Illinois, whose service
as a member of the Board of Governors, under
appointment for the term ending January 31,
1962, began on August 31, 1961, was nominated
by the President on January 16, 1962, for the
term of 14 years from February 1, 1962. The
nomination was confirmed without objection by
the Senate on January 29, and Mr. Mitchell took
the oath of office on February 2, 1962.

APPOINTMENT OF DIRECTOR

On February 1, 1962, the Federal Reserve Bank
of San Francisco announced the appointment of
Douglas Shively, of Santa Paula, California, as a
director of the Los Angeles Branch of the Federal
Reserve Bank of San Francisco, for the unexpired
portion of a term ending December 31, 1962.
Mr. Shively is President, Citizens State Bank of
Santa Paula. As a director of the Los Angeles
Branch he succeeds Robert S. Beasley, formerly
Chairman of the Board, The Beverly Hills Na-
tional Bank & Trust Company, Beverly Hills,
California, who resigned.

ERRATA IN FLOW-OF-FUNDS TABLES

Quarterly flow-of-funds data for State and local
governments shown on page 103 of the BULLETIN
for January 1962 are incorrect. Columns intended
to include data for the period beginning with the
third quarter of 1959 and ending with the first
quarter of 1961 actually contain the data for the
second quarter of 1959 through the fourth quarter
of 1960. Data for the first quarter of 1961 were
omitted; these data may be found in the BULLETIN
for October 1961, page 1247. Data for the second

and third quarters of 1961 are correct as shown
in the BULLETIN for January 1962.

BANKING AND MONETARY STATISTICS

The annual banking and monetary statistics on
pp. 238-44 of this BULLETIN are complete except
for reserves and borrowings of member banks,
which will be included in the BULLETIN for March.

ADMISSION OF STATE BANKS TO MEMBERSHIP IN
THE FEDERAL RESERVE SYSTEM

The following bank was admitted to Membership
in the Federal Reserve System during the period
January 16, 1961 to February 15, 1961:

Indiana

Russiaville . .Russiaville State Bank

TABLES PUBLISHED ANNUALLY, SEMIANNUALLY, OR
QUARTERLY

Latest BULLETIN Reference
Annually Issue Page
Bank holding companies:
List of, Dec. 31,1960, . .....ccvvtt.. June 1961 723
Banking offices and deposits of group
banks, Dec. 31, 1961............. {;nll)e igg; ) 7‘21‘2‘
: s ‘Feb. 38—
Banking and monetary statistics, 1961.. May 1961 618-21
Banks and branches, number of, by class
and State.......oviieiriiiiienaann Apr. 1961 486-87
Earnings and expenses:
Federal Reserve Banks............. Feb. 1962 234-35
Member banks:
Calendar year........ May 1961 604-12
First half of year..... .. Nov. 1960 1294
Operating ratios.,...... .. May 1961 613--15
Insured commercial banks.......... May 1961 616
Stock Exchange firms, detailed debit and
credit balances............ooeven.. Sept. 1961 1106
Semiannually
Banking offices:
Analysis of changes in number of.... Feb. 1962 236
On, and not on, Federal Reserve Par
List, nomber of . . ..oooviieiin.. Feb. 1962 237
Quarterly
Cash receipts from and payments to the
i Nov, 1961 1358
Jan. 1962 98-105
Selected assets and liabilities of Federal
business-type activities. ............ Feb. 1962 245
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National Summary of Business Conditions

Released for publication February 15

Industrial production declined somewhat in
January. Nonagricultural employment, personal in-
come, and retail sales edged down. Construction
activity was maintained at an advanced level. The
unemployment rate declined. The average money
supply declined somewhat more than seasonally
while time deposits at commercial banks rose
sharply.

INDUSTRIAL PRODUCTION

Industrial production in January was 114 per
cent of the 1957 average—one point below the
record December level. Output of both final
products and materials was down a little in
January.

Auto assemblies declined 10 per cent in
January from the near record December rate and
were more nearly in line with the improved rate
of dealer sales. Output of some other consumer
goods, including television, was reduced slightly,
while production of staples was maintained at
advanced levels. In business equipment industries
there were reductions in output of industrial ma-
chinery and trucks and some other transportation
equipment, offset only in part by increases in out-
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put of commercial equipment and farm equipment.

Among materials iron and steel production
increased further in January and output of busi-
ness fuel and power was maintained. Output of
construction materials, original equipment auto
and truck parts, and some other materials declined.

CONSTRUCTION

The value of new construction activity was
little changed in January, at a seasonally adjusted
annual rate of $60 billion, and was 7 per cent
above a year earlier. Private construction activity
rose moderately in January to a new high,
reflecting increases in both residential and other
building. Public construction, which had risen
sharply in November and declined in December
owing to fluctuations in military facilities and
highway activity, changed little in January.

EMPLOYMENT

Seasonally adjusted employment in nonfarm
establishments was down slightly in January to
54.4 million. Among manufacturing industries
increases in primary metals and electrical machin-
ery were more than offset by a moderate decline
in transportation equipment and small decreases
in most other lines. Average hours of work also
were down. Employment declined further in con-
struction, reflecting in part unusually severe
weather in some areas of the country during the
reporting period, but rose in retail trade and in
government. The seasonally adjusted unemploy-
ment rate declined from 6.0 per cent in December
to 5.8 per cent in January.

DISTRIBUTION

Retail sales declined 1 per cent in January
and were 2 per cent below the record November
rate. Sales at durable goods stores decreased 2
per cent, although sales of autos increased; non-
durable goods sales were about unchanged.
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CoMMODITY PRICES

The wholesale commodity price index was sta-
ble in January and early February and remained
slightly below the level of a year earlier. Since the
beginning of the year steel scrap prices have
declined somewhat, after increasing substantially
in December, and lead has been reduced. Prices
of fuel oils have increased seasonally and some
paper products have been advanced. Prices of
most other industrial materials and products have
remained stable.

Bank CREDIT AND RESERVES

Total commercial bank credit, which had in-
creased sharply in December, declined somewhat
in January. Net credit expansion over the two
months was larger than usual. Loans declined in
January, reflecting mainly repayments of tempo-
rary year-end borrowing by businesses, security
dealers, and finance companies. Holdings of U. S.
Government securities increased. The seasonally
adjusted average money supply declined somewhat
in January following a substantial rise after late
summer. Time deposits rose sharply further.

Total reserves and required reserves of member
banks declined somewhat in January. Reserves

RETAIL TRADE

1947 - 49 = 100

were supplied principally through currency inflow
and were absorbed through decreases in gold
stock, float, and Federal Reserve holdings of
U. S. Government securities. Excess reserves in-
creased and member bank borrowings declined.

SECURITY MARKETS

Yields on all maturities of Government securi-
ties and on State and local government bonds
declined on balance between mid-January and
mid-February while those on corporate bonds
changed little. Corporate security financing to
obtain new capital was in moderate volume while
State and local government financing was very
large.

In a Treasury refunding in early February, in-
vestors converted $11.3 billion of maturing
securities into two new issues—a one year certifi-
cate yielding 3% per cent and a 4%2-year note
yielding 4 per cent. Private investors acquired $3.4
billion of the new certificate and $2.9 billion of
the new note. Only $448 million or 4 per cent of
maturing issues were not exchanged.

Common stock prices declined further in late
January but subsequently recovered to about the
mid-January level. The volume of trading re-
mained large.
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Financial and Business Statistics

* United States %

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

Federal Reserve Banks.

Currency in circulation, money supply; bank debits. .. ... ... .....
All banks: consolidated statement of monetary system; deposits and currency

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

Interest rates.

Security prices; stock market credlt open market paper

Savings institutions.
Federal finance.
Security issues.
Business finance.
Real estate credit.

Short- and intermediate-term consumer credlt

Industrial production. . .
Selected indexes on business activity.
Construction . . .......... .
Employment and earnings.
Department stores .

Foreign trade . . .

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

Earnings and expenses of Federal Reserve Banks during 1961
Changes in number of banking offices in the United States.
Banking offices on Federal Reserve par list and not on par list.

Banking and monetary statistics, 1961

Principal assets and liabilities of Federal busmess -type activities .

Tables not published each month—Iist with latest Bulletin reference .

Index to statistical tables

176
180
181
184
186
187
190
192
195

196
197
198
200
205
207
209
212

216
222
222
224
226
227
228
230
232

234
236
237
238
245

172
269

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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176 BANK RESERVES AND RELATED ITEMS

MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[in millions of dollars]

Reserve Bank credit outstanding

Deposits, other

than member bank Member bank
Treas- reserves, reserves 3
U. 8. Govt. securities ury Cur- |y ..c| with F. R. Banks
Period ; cur- | 68 | gy Qther
Dis- Gold renc in cash F.R.
dote Held | counts| To- | stock | Tent¥ | cir- | oo ac-
A Bought | under | and [Floatl| .75 stand.| oula- [ GO0 counts| .y | Cur-
Total | out- |fepur- ad- ing | tiom Treas- | For- |0thert F.R, |70V Total
s chase | vances ury i
right agree- Banks coin
ment
Averages of
daily figures
1929-—June. 30
1933—June. 81
1939—Dec.. 616
1941—Dec. 592
1945—Dec. 625
1947—Dec, 967
615
271
569
602
443
434
463
385
470
524
522
482 239 399 941/ 16,715| 2,600] 19,315
521 189 392|¢1,055| 16,532| 2,432 ,964
459 240| 383 1,052 16,419] 2,390] 18,809
4221 207 316| "987| 16,474| 2,410| 18,884
463 205 293| 1,017 420! 2,436| 18,856
515 205 .250| 1,038| 16.547| 2.495| 19,042
474 235 279 967! 16,547| 2,516] 19,063
489 241 294 1,068] 16,701 2.522| 19,223
473| 285 313 1,071| 16.811] 2.561] 19,372
469 254| 305| 1,014| 17,082 2,578 19,660
R R 483 258 244 1,068| 17,183 2,649 19,832
29 061 37 152] 1,921 31 217| 16,929|75,587|733,954| 422 514 229 244} 1,112| 17,259| 2,859 20 118
28,478 41 93] 1,807[30,468| 16,852 5,588| 33,290 441 417 234 288| 1,042| 17,195|72,886]720,081
1960
Dec. 7 27,21 67! 1,057(28,594] 17,974] 5,391} 32,722 413 473 253 474] 1,066| 16,558| 2,358| 18,916
27,381]...... 76| 1,272{28,778| 18,083} 5,396/ 33,038] 410 5221 237 680 1,037 16,334] 2,598} 18,932
27,010 24 80| 2,151129,316] 17,957} 5,396} 33,174| 414 592{ 246 443| 1,018 16,782| 2,678] 19,460
26 946 128 56{ 2,150(29, 1336 17 882| 5,398 33,195 401 522 260 391} 1,019 16,828] 2,619] 19,447
Jan. 26,984 391 184] 1,789129 420! 17,748 5,398! 32,853 399 441 245 473 9541 17,202 2,742] 19,944
26,986 138 60} 1,350]28, 1592 17,629 5,399 32,637 403 413 239 381 941 16,605 2,621 19,226
26,948 19 44| 1,408)28,471} 17,594 5,401) 32,287 412 528 248 389 940 16,662 2,630] 19,292
26,821|...... 571 1, 1523 28,450 17,490 5 402| 31, 1964 417 507 245 392 942 16 875| 2,592} 19, 1467
Feb. 26,582 18 75| 1,131|27,853] 17,441| 5,402| 31,776] 422 510 227 393 951| 16,417 2,546} 18,963
26,672 188 188 1,053 28 148] 17,429 5,403 31,805 413 523 196 383] 1,018| 16,641} 2,307] 18,948
26,653 354 202 829/28, 1086 17,410| 5,404| 31,930{ 417 526 185 401| 1,022( 16,420| 2,424 18,844
26,589 151 116 1,326;28, 1232 17,385] 5,405| 31,857 4241 496 172 392f 1,093| 16,587| 2,458] 19,045
Mar. 26,621 85 59| 1,294)28,109} 17,373} 5,405/ 31,768 437 531 199 400} 1,093| 16,458| 2,556] 19,014
L26,775 18 1041 1,068]28,014| 17,373 5,405 31,794 433 415 233 398| 1,087} 16,433 2,238} 18,671
27,003 5 58| 1,003|28,116] 17,374) 5,407| 31,901 428| 418 267 389 1,057] 16,437| 2,390} 18,827
26,864|...... 62| 1,260)28,234] 17,385| 5,409 31,887 418 506 238 365 1,035 16,578] 2,377] 18,955
26,724]...... 87| 1,004]27,863| 17,389 5,408 31,775 426 497 218 370} 1,032| 16,342] 2,451} 18, 1793
Apr. 26,836 34 115 942127,9731 17,388 5,410; 31,903 404 429 250 388{ 1,028{ 16,369 2,333] 18,702
26,854 14 59| 1,004/27,978] 17,389, 5,411| 32,007 406 398 212 310] 1,014] 16,429| 2,353 18,782
26,591 10 52} 1,310]28,009| 17,390| 5,414| 31,980 411 424 172 309 966| 16,552| 2,474] 19,026
26 389...... 42| 1,279127,755 17 390| 5,417| 31,807 414 374 194 298 963 16,511} 2,507] 19, J018
May 26,692|...... 66| 1,066/27,868| 17,390 5,420| 31,842 408 572 221 298 962| 16,373( 2,435] 18,808
26,792 9 70| 1,003/27,914| 17,390 5,422| 31,968 420 396 204 304, 961| 16,474| 2,280| 18,754
5t 26,683 42 179| 1,237|28,180| 17,395 5,424| 32,081 424 550 206 304 9841 16,4511 2,458] 18,909
2 26,598 55 71| 1,308{28,070| 17,403] 5,426| 32,001 420 483 201 280| 1,075 16,440{ 2,477| 18,917
k] SR 26,802] 26,799 3 97 965|27,904] 17,402 5,428| 32,058 416 374 211 275] 1,073| 16,329 2,543] 18,872

For notes see opposite page.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued

{In millions of dollars)
Reserve Bank credit outstanding Deposits, other
than member bank Member bank
Treas-| reserves, reserves 3
U. S. Govt. securities Cur- with F. R, Banks
N ury Treas-
Period : cur- | TRY | gary Other
or Dis- Gold rency | i cash F. R.
date Held |counts To. | stock | cir- | e ac-
Bought under | and |Float! tal2 stand- cula- ings counts| wirh Cur-
Total | out- |epur ad- ing | tom Treas- | For- |Othert F.R. | ®3% | Total
right agree- Banks coin
ment
Averages of
daily figures
Week ending—
1961
June 7........ 27,061| 27,041 20 66| 1,01028,175 17,410| 5,429| 32,198 425| 473 198 239| 1,071} 16,410{ 2,394] 18,804
..... 75) 1,118(28,177| 17,449 5,433 32,299| 410 480 203| 242! 1,043| 16,382| 2,462} 18,844
44| 1,556(28,486| 17,487| 5,433| 32,247 410] 481 193]  233| 1,021| 16,820 2,476] 19,296
84! 1,379|28,319| 17,533} 5,434] 32,201 404] 624] 221] 259| 1,023| 16,553| 2,567| 19,120
July 49| 1,202128,568| 17,550| 5,435| 32,484 388; 434| 233 317| 1,007 16,689 2,397] 19,086
48| 1,291 28,641 17,550| 5,433 32,797| 385 390/ 231| 255| 996/ 16,570 2,533| 19,103
56| 1,748/28,575| 17,547 5,437| 32,634| 392| 605 218! 274] 946/ 16,491) 2,584| 19,075
50| 1,476|28,289 17,525] 5,440 32,476 399 498/ 251] 274 944] 16,412} 2,595| 19,007

Aug. 75| 1,081/28,508

Sept.

28| 1,186(29,052
45| 1,843[29,25
29| 1,723(28,986
Oct. 36| 1,332{29,237
31| 1,257,29.517
147| 1,305{29,737
57| 1,630[29,544
Nov. 76| 1,238/29,404

93; 1,130[29,760
125 1,186/29,817
. 92| 1,743{30,465
. 28 874| 28,760 1141 103| 1, 1492130510

29,274| 29,274{...... 36| 1,279130,631
J29.334| 20,334[..20001 40| 1,363(30,780)
29,007] 29,007|......| 109 2,240(31;401
.|28.893] 28,845 48| 218| 2.526/31,685

356| 2,355/31,695
79| 2,059(30,972
89| 1,870(30,529
72| 1,786(30,185
94 1 227 29,678

1961

.J29,210] 29,210{...... 39( 1,36430,656
28,8811 28,722 159 130( 2,300(31,362

28,532| 28,532(...... 129  906|29,612

1961

1,112]30,592
1,603(30,954
303| 2,418|31,725
2,249(31,891

258| 2,411/31,652]
76| 1,797(30,620
284| 1,636430,408
ceeaen 125| 1,240(29,545
28532 129 ~’906 29,612

17,579

17,451
17,451
17,451
17,451

16,975

16,975
16,961
16,920
16,889

16,975
16,889

5,553 32, 406/ 469) 270 303| 1,111/ 16,712 2,402| 19,114
5,553| 32,836| 414/ 469 275 319} 1,088 16,655 2,543| 19,198
5,554| 32,775 413; 566; 282| 313} 1,048 s 2,612

5,560| 32,612| 414/ 436 296 320{ 1,049 16,871 2,648| 19,519

5,586| 33,503 415 4s6| 210 213| 1,143] 17,132] 2,810| 19,942

5,588) 33,579{ 416 501 216| 258/ 1
5,5901 33,937| 423| 460| 247| 228) 1,131| 16,906 2,836 19,742
5,588 34,0721 424| 600| 215/ 219 1
5,584 34,171f 421| 511| 207 2381

5,586/ 33,919 429 441 290 297| 1,053| 17,740 3,062| 20,802
5,587| 33,661 434| 3801 240 261| 1,043; 17,421| 2,871] 20,292
5,586 33,386 440 435 232 292| 1,040] 17,130]72,925 PZO 055
5,589 33,070| 4421 439| 220| 305 1,043! 17,094,72,876{r19, 1970
5,590( 32,792| 451 424 213 206| 1,042 16,882(72,839 1’19,721

5,585 33,5381 398 489 198  249| 1,144| 17,200| 3,092| 20,292
5,585| 33,918] 422| 465| 279 320| 1,044| 17,387| 2,864| 20,251

»16,815\75,584|232,764| »454| 362 229 286} 1,044 16,872(#3,014|719,886

16,976

,890| 5,584| 34,167 422 558 249 187

5,586| 33,786| 425| 380 238 270/ 1
5,591| 34,019| 433| 587 243| 188 {
1

5,585) 34,180 425 264 237 267

5,587| 33,836] 448 361 356| 279| 1,043| 17,806| 3,171| 20,977

0Oy
5,588) 33,241 445 491 218  300| 1,043| 17,098|73,107|220,205
5,589 32,904| 446 557| 209 312 1,041| 16,505|3,094}719,599
5,584) 32,764 454) 362| 229 .286| 1,044 16 872|73, ;014 719,886

¢ Corrected. » Preliminary. * Revised.
1 Beginning ‘with 1960 reflect a2 minor change m concept
For explanation, see BULLETIN for February 1961, p. 1

of float.

2 Includes industrial loans and acceptances, when held, For holdings
of acceptances on Wednesday and end-of-month dates, see subsequent
tables on Federal Reserve Banks. (Industrial loan program discontinued

Aug. 21, 1959.) See also note 1.

3 Beginning with Nov. 24, 1960, all currency and coin held by member
banks allowed as reserves; durmg ‘the period Dec. 1, 1959-Nov, 23, 1960,
only part of such holdmgs were allowed. Beginning with 1961, figures
for currency and coin are estimated except for weekly averages.

4 Less than $500,000.
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RESERVES AND BORROWINGS OF MEMBER BANKS, BY CLASSES
[Averages of daily figures. In millions of dollars]

All member banks Central reserve city banks—New York Central reserve city banks—Chicago
Period Total R Bor- Total R Bor- Total R Bor-
otal e- TOW=- ota Gl TOW- otal G oW~
re- quired E’;‘:SS ings l?:e re-~ quired E)l(g-ess ings f;:;e-e Te- quired E’f_gfss ings F:;e
Beldr |servasz |sorves? | pPR [servest | SN | fiaa |sorvest| PR fservess| ST [ KO0, |servest | g | serves
Banks4 Banks4 Banks4
1929—1June. .. 2,314 2,275 42 974] —932 762, 755 7 174 —167 161 161 1 63 62
1933—June.......} 52,160] 1,797 363 184/ 179, 861 792 [32) PN 69 211 133 78 n.a. n.a.
1939—Dec........ 11,473 6,462) 5,011 3] 5,008} 5,623] 3,012] 2,611 n.a. na.) 1,141 601 540 n.a. na
1941—Dec.. ...... 12,812} 9,422 3,390 5| 3,385 5,1421 4,153 989 n.a. na. 1,143 848 295 n.a. n.a.
1945—Dec........| 16,027] 14,536 1,491 334 1,157] 4,118] 4,070 48 192 —144 939 924/ 4l....... 14
1947—Dec........| 17.261] 16,275 986 762} 4, 4,299 105 38 67| 1,024] 1,011 13 6 7
1950--Dec........] 17,391 16,364| 1,027 142 885 4,742} 4,616 125 58 67| 1,199 1,191 8 5 3
1951—Dec........] 20,310] 19,484 826 657 1691 5,275) 5,231 44 151 -—107| 1,356] 1,353 3 64 ~61
1952—Dec........] 21,180] 20,457 723] 1,593| -—870] 5,357 5,328 30 486] —456] 1,406] 1,409 -4 232 —236
1953—Dec........] 19,920] 19,227 69 1 2521 4,762] 4,748 14 115 —101f 1,295 1,295 1 37 —36
1954—Dec........} 19,279] 18,576 703 246 457| 4,508 4,497 12 6 —50{ 1,2100 1,210 -1 15 ~16
1955—Dec........ , s 594 839| —245| 4,432] 4,397 35 197{ —162} 1,166] 1,164 2 85 —83
1956—Dec........ 19,535 18,883 652 688 ~36] 4,448 4,392 57 147 —91f 1,149] 1,138 12 97 —86
1957—Dec........ 19,420} 18,843 571 7101 —~133| 4,336] 4,303 34 139 —105{ 1,136] 1,127 8 85 -77
1958—Dec........§ 18,899} 18,383 516 557 —411 4,033] 4,010 23 102 —81} 1,077 1,070 7 39 —31
1959—Dec........} 18,932] 18,450 482 906| —424| 3, 3,930f -—10 99; —109; 1,038] 1,038|....... 104 ~104
1960—June. ..... .§ 18,294} 17,832 462 425 37| 3,852] 3,819 33 17 16 987 988 -1 58 —%?‘
1960—Dec.. ...... 19,283} 18,527 756 87 669 3,687 3,658 29 19 10 958 953 4 8 -4
1961-Jan,. . 18,570 745 49 696 3,693F 3,667 26f....0.. 26 963 959 4 4.0,
Feb, 18,310 654 137 5171 3,632] 3,598 34 8 26, 954 948 7 36 —29
Mar.. 18,263 546 70 476] 3,623] 3,613 10 1 9 946 936 9 8 1
Apr... 18,266 618 56 562] 3,649] 3,588 62 2 60 923 927 —4...... —4
May.... 18,307 549 96 453] 3,5767 3,581 -5 17 —22 953 945 8 3 5
June 18,430 612 63 5491 3,698 3,658 40(....... 40 970 964 6 1 5
July.... 18,482, 581 51 530 3,648] 3,639 9 2 7 958 955 3 ] A,
Aug....... 18,619 604 67 537 3,645] 3,629 16 9 7 970 967 3 2 1
Sept........ 18,783 589 37 552] 3,686] 3,68 4 2 966 963 3 1 2
Oct.. 19,153 507 65 442 3,733] 3,716 16 4 12] 983 985 —1 23 —24
Now.., 19,218 614 105 5091 3,697] 3,660 37 23 14 985 982! 3 16 —13
Dec. 19,545 573 149 4241 3,834] 3,826 7 57 —50 987 987f....... 22 —-22
1962—Jan......... ©19,475] 7606 70| 7536 »3,811{ »3,763 748 7 41 987 7982 5 3 72
Week ending—
1961—Jan. 4....} 19,944} 18,930 1,014 176 838] 3,840 3,821 19 71 ~52 985 985[....... 42 —42
11.. 19,226} 18,654 572 51 5211 3,676] 3,670 6l....... 6 972 965 1 8
18... 19,292} 18,500 792 35 757 ,625] 3,611 1500 .0.0e. 15 948 945 3 1 2
25.. 19,467} 18,463| 1,004 47 957} 3,761] 3,629 132f. 00t 132 967 951 16 1 15
Aug, 2....} 19,286} 18,809 477 75 402§ 3,739| 3,747 —-8 12 —20 996 992 4 -1 IR
9... 19,208] 18,651 557 123 434F 3,683] 3,660 23 21 2 971 97Lf....... 5 -5
16.. 19,197} 18,593 60 62 542) 3,597{ 3,609 —-12 6 —18 969 967 2 5 -3
23....§ 19,2021 18,605 597 37 5601 3,613] 3,610 b P, 2 965 960 ] 5
30.. ,160] 18,566 594 37 557{ 3,607 3,594 13 2 11 965 962 ] R 2
Sept. 6....f 19,114} 18,573 541 57 484) 3,673} 3,622 L7 § R, 51 957 958 Lt 1 -1
i3.. 19,198} 18,609 589 27 562§ 3,627 3,625 A 2 947 952 =5l ... -5
20.. 19,473} 18,906 567 44 523] 3,744] 3,738 12 —6 979 972 7 4 3
27.. 19,519j 18,862 657 27 6301 3,713] 3,686 26 3 23 962, 960 2 1 1
Oct. 4....{ 19,605} 19,121 484 34 4501 3,794] 3,768 26 1 24 985 982 k] PO 3
11....1 19,426} 18,933 493 29|  464] 3.654] 3,649  6l|....... 6| 968 968 1 6 -5
18....1 19,804} 19,230 574 145 4291 3,716 3,706 11 ..., 980 983 -3 78 —81
25....] 19,825) 19,277 548 56 492§ 3,772] 3,768 4 7 ~3 1,001 998 4 17 —13
Nov. 1.. 19,751} 19,208 543 74, 469] 3,737| 3,720 17 16 1 988 991 -3 9 —12
8.. 19,671} 19,198 473 91 382F 3,680 3,662 18 18, .vut. 993 987 5 16 —11
15.. 19,741 19,153 588 122 466 3,626 18 43 —25 968 972 —4 13 —-17
22... ,8941 19,297 597 90 507] 3,692] 3,678 14 11 3 994 988 6 16 —10
29.. 19,942 19,221 721 101 620{ 3,727 3,655 72 8 64 987 978 9 17 —8
Dec. 6.. 19,764 19,219 545 35 510 3,741 3,708 33,00 33 978 976 1 1 1
13... 19,742{ 19,176 566 40 526] 3,750f 3,709 L3 1 A, 41 950 950 i | P
20.. 20,234} 19,656 578 109 469{ 3,901] 3,897 19 —~16 997 995 2 60, —58
27.. 20,348} 19,788 560 216 344 3,891} 3,870 21 86 —65| 1,009} 1,006 3 2 1
1962—Jan. 3....§ 20,802 20,076 726 341 385 4,002] 4,003 -1 179 —180| 1,026; 1,025i....... 34, —34
10.. 20,292} 19,682 610 64 546 3,887] 3,823 64)....... 64| 1,003 998 ] 5
17.. 220,055719,449| 2606 69| 2537 3,733} 3,730 3 2 1 973 976, -4 9 —12
24, ...§ 19,970}219,272 2698 44 »654] 3,747 3,688 59 cenn.. 59 976 964 11 1 10
31....1 »19,721}719,237| 7434 60] 424! 3,745] 3,709 36)....... 36 972 971 1 4 ~3

For notes see opposite page.
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RESERVES AND BORROWINGS OF MEMBER BANKS, BY CLASSES—Continued

verages o y 3 millions of dollars]
[A f daily figures. In milli f dollars]
eserve city ] untry
R ity bank Co banks
Period Borrow- Borrow-
rggnt'eles Required | Excess ings at Free re'gggles Required | Excess ings at Free
held? reserves2 | reservesd F. R. reserves3 held?1 reserves2 | reserves3 F. R. reserves3
Banks#4 Banks+4
1929—June......... Ceeenes 761 749 12 409 —397 632 610 22 327 ~305
1933—June........ 648 528 120 58 62 441 344 96 126 ~30
1939—Dec 1,953 1,188 n.a. n.a. 1,568 897 671 n.a. n.a.
3,014 1,303 n.a. n.a, 2,210 1,406 804 n.a, n.a.
5,976 418 9 322 4,576 3,566 1,011 46 965
ex | B om| Mmoo oam) w2 &
7,738 184 354 -170 5,756 5,161 596 88 508
8,203 120 639 -519 6,094 5,518 576 236 340
7,877 85 184 -99 5,901 5,307 594 105 489
7,836 91 117 -26 5,634 ,032 602 52 550
7,865 60 398 —338 5,716 5,220 497 159 338
7,983 96 300 —~204 5,859 5,371 488 144 344
7,956 86 314 —228 5,906 5,457 449 172 277
7,883 57 254 —198 5,849 5,419 430 162 268
7,912 41 490 -—449 6,020 5,569 450 213 237
7,496 44 164 -~120 5,915 5,529 386 1386 200
7,851 100 20 80 6,689 6,066 623 40 583
7,859 101 14 87 6,699 6,085 614 31 583
7,743 67 57 10 6,568 6,022 546 36 510
7,698 58 23 35 6,485 6,016 469 38 431
7,723 60 21 39 6,529 6,029 500 33 467
7,726 54 36 18 6,547 6,055 491 40 451
7,740 83 17 66 ,551 6,068 483 45 438
7,798 64 8 56 6,595 6,090 505 38 467
7,883 57 13 4 6,668 6,141 527 43 484
7,930 63 13 50 6,727 6,209 518 19 499
8,122 26 18 8 6,797 6,330 466 20 446
,184 57 44 13 6,909 6,393 516 22 494
8,303 63 39 24 6,931 6,429 502 31 471
8,255 251 34 »17 26,977 76,475 7502 26 7476
Week ending—
1961—Jan. 4............. 8,135 8,007 128 44 84 6,984 6,118 867 19 849
11, “ee 009 7,916 93 10 83 6,569 6,103 466 41 425
7,848 75 17 58 6,795 6,096 699 17 682
7,813 244 10 233 6,683 6,070 613 36 577
s £l s
7,931 35 20 15 6,585 6,140 445 38 407
7,885 42 31 10 6,627 6,135 491 66 425
7,873 46 13 33 6,712 6,144 568 38 531
,890 73 2 71 6,661 6,144 517 35 480
7,868 51 4 47 ,671 6,142 528 30 499
7,855 98 13 85 6,531 6,137 393 44 349
7,854 42 12 30 6,727 6,178 549 15 534
7,972 30 15 15 6,749 6,225 524 13 511
7,971 42 12 29 6,832 1244 587 1 576
8,066 61 10 50 6,699 6,304 395 23 372
8,023 45 12 33 6,736 6,294 441 11 430
8,191 25 32 -7 6,892 6,350 541 24 517
8,161 27 20 7 6,864 6,350 514 12 502
Nov. L....ooiiannes 8,202 8,153 49 20 29 6,824 6,345 479 29 449
8,172 24 39 —15 6,803 6,377 427 18 409
8253 3 pr 35| edn | & | e i
8,177 112 47 65 6,938 6,410 528 29 499
Dec 8,147 49 13 37 6,849 6,387 462 21 441
8,135 96 6 91 6,811 6,382 428 33 395
8,338 39 12 27 6,959 6,425 534 18 516
8,447 51 78 -27 6,951 6,465 436 51 435
1962—Jan, 8,526 50 107 -57 7,197 6,522 676 21 655
1 8,356 75 35 40 6,971 6,505 466 29 437
,266 41 40 1 27,044 76,478 7566 18 2548
8,172 103 15 88 76,972 26,448 2526 28 2498
8,109 29 23 6 26,867 76,448 2418 33 2385

n.a. Not available, # Preliminary.

1 Based on figures at close of business through November 1959; there-
after on closing figures for balances with Reserve Banks and opening
figures for allowable cash. Beginning with Nov. 24, 1960, all currency
and coin held by member banks allowed as reserves; durmg the period
Dec. 1, 1959-Nov. 23, 1960, only part of such holdmgs has been allowed.
Monthleyd averages of currency and coin beginning January 1961 are
estimat;

2 Based on deposits as of opening of business each day. Monthly
aven;adges for all classes of banks beginning with January 1961 are esti-
maty

3 Monthly averages for all classes of banks beginning with January
1961 are estimated.

4 Based on closing figures.

S This total excludes, and that in the preceding table includes, $51
million in balances of unlicensed banks,



180 DISCOUNT RATES

FEDERAL RESERVE BANK DISCOUNT RATES

{Per cent per annum}

Discounts for and advances to member banks Advances to individuals,
p_artnersl!;lips,h or corpott)'a-
Advances secured by Government tions other than member
obligations and discounts of and Other secured advances b%ﬁkstﬁe;ureg 313; c{ljregt
Federal Reserve Bank advances secured by eligible paper [Sec. 10(b)] o Iga ons OS 5
(Secs. 13 and 13a)1 (fast par. Sec. 13)
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous
Jan. 31 beginning— rate Jan. 31 beginning— rate Jan. 31 beginning-—~ rate
Boston. . . 3 Aug. 23, 1960 315 315 Aug. 23, 1960 4 4 Aug. 23, 1960 41
New York. 3 Aug. 12, 1960 315 315 Aug. 12, 1960 4 4145 June 10, 1960 5
Philadelphia 3 Aug. 19, 1960 315 315 Aug. 19, 1960 4 415 Aug. 19, 1960 5
Cleveland 3 Aug. 12, 1960 315 315 Aug. 12, 1960 4 414 Aug. 12, 1960 5
Richmond 3 Aug. 12, 1960 315 315 Aug: 12, 1960 4 4 Aug. 12, 1960 414
Atlanta........... 3 Aug. 16, 1960 31 315 Aug. 16, 1960 4 414 Aug. 16, 1960 5
Chicago..,......... 3 Aug. 19, 1960 315 315 Aug. 19, 1960 4 415 June 10, 1960 5
St. Louis.......oounnen 3 Aug. 19, 1960 315 315 Aug. 19, 1960 4 4 Aug. 19, 1960 4145
Minneapolis........... 3 Aug. 15, 1960 315 315 Aug. 15, 1960 4 4 Aug. 15, 1960 415
Kansas City........... 3 Aug. 12, 1960 315 315 Aug. 12, 1960 4 4 Aug. 12, 1960 415
Dallas....i..covvuunnn .. 3 Sept. 9, 1960 31, 315 Sept. 9, 1960 4 415 Sept. 9, 1960 5
San Francisco........ N 3 Sept. 2, 1960 315 315 Sept. 2, 1960 4 414 June 3, 1960 5

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

NoOTE.—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}

Range F.R. Range F. R.
Date |(or level—| Bank Date (or level)— Bank
effective | all F. R. of effective 11 F. R. of
Banks N. Y. Banks N. Y.
1948
Jan. 12...| 1 1Y% 114 3 314 3
19... 114 11 315 315
Aug. 13 1Y-115 115 3 31 3
1% 114 3 3
A 19%(1) 115134 134 234-3 3
ug. 21. ~1%4 Z) 4
. 13 134 234-3 234
# 214-3 214
1953 204234 21
Jan. 16 1342 2 24 2%
2 2 1 3/4—2% 134
] / 134
1342 134
i %—2 134 134-2 2
134 134 2 2
114134 134 2 215 2
115134 115 214 214
11 114
114 24 3
115134 -
1%—1 3% 134 3 31 31
134 314 31
1 3/1—2% 134 3154 4
134-2Y 2 18... 4 4
2 =21 2
2 21 2Y 1960
214 214 June 3.. 314 4
21421, 215 10.. 3154 315
214 215 14.. 31 315
Aug. 12,. 3 31 3
Sept. 9
215-3 2%
ol 2343 234 1962
Aug. 24...| 234-3 3 In effect
31.. 3 3 Jan. 31 3 3

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

MARGIN REQUIREMENTS

{Per cent of market value]

Aug. 5, | Oct. 16, | Effec-
Prescribed in accordance with 1958- 1958- tive
Securities Exchange Act of 1934 Oct. 15, | July 27, | July 28,
1958 1960 1960
Regulation T
For extensions of credit by brokers and
dealers on listed securities............ 70 90 70
Forshortsales.......oovvvuvnnnnnnn.n 70 20 70
Regulation U:
For loans by banks on stocks.......... 70 90 70

Note.—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
spe01ﬁed percentage of its market value at the time of extension : mar
requirements are the difference between the market value (100%) and the
maximum loan value.

MAXIMUM INTEREST RATES PAYABLE ON TIME AND
SAVINGS DEPOSITS

{Per cent per annum]

Jan. 1, Jan, 1, Effec-
Type of deposit Deo 31, | Do 31, | Tamct,
1956 1961 1962

Savings deposits held for:
1 year or more. . ... 3 4
Less than 1 year.. .

Postal savings deposxts held for:

1 year or more. 4

Less than 1 year } 2% 3 { 315
Other time deposits payable in:

1 year or more. 215 3 4

6 months—1 year. 315

90 days-6 month: . 2 2145 2145

Less than 90 days................ 1 1 1

1 Under Secs. 13 and 13a (as described i m tab!e above). For data for
1941-47, see BULLETIN for January 1959, p. 7

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 discount rate except in the following periods (rates in percentages):
1955-—May 4-6, 1.65; Aug. 4, 185 Sept. 1-2, 2,10; Sept. 8, 2.15; Nov. 10,
2.375; 1956—Aug. 24—29 1957—Aug 22, 3.50; 1960—Qct. 31~
Nov. 17 Dec. 28—29 275 1961—Jan 9, Feb, 6- 7 2.75; Arr. 3-4, 2.50;
June 29 2,753 July 20 31 Aug. 1-3, 3. 50; Sept 28—29 2.75; Oct. 5
2.50, Oct. 23, and Nov. 3, 57s.

NoTte.—Maximum rates that may be paid by member banks as estab-
lished by the Board of Governors under provisions of Regulation Q.
Under this Regulation the rate payable by a member bank may not in
any event exceed the maximum rate payable by State banks or trust com-
panies on like deposits under the laws of the State in which the member
bank is located. Effective Feb. 1, 1936, maximum rates that may be
paid by insured nonmember commercial banks, as established by the
F.D.I.C., have been the same as those in effect for member banks.

Maximum rate payable on all types of time and savings deposits:
Nov. 1, 1933-Jan. 31, 1935, 3 per cent; Feb. 1, 1935-Dec. 31, 1935, 214
per cent



MEMBER BANK RESERVE REQUIREMENTS

[Per cent of deposits]

Net demand deposits 1 Time deposits

Effective d Central i C
fective date ntral reserve oun-
of change reserve Reserve Cg};n« and try
city reserve | banks
banks banks banks city
banks
In effect Dec. 31,1948..] 26 22 16 7%
1949—May 1, 5%.....
June 30 July 1* ........
Aug. 1+, ..
Aug,
Aug,

Sept.
1951—Jar13

Jan,
1953—July 1,9%.....
1954—June 16, 245,
July 29 Aug. i*

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

In effect Jan. 1, 1962, ..

Present legal require-
ments:

Minimum....

Maximum..........

210
222

10 7 3 3
222 i4 6 6

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

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

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

Note.—All required reserves were held on deposit with Federal Reserve
Banks, June 21, 1917, until late 1959. Since then, member banks have
also been allowed to ‘count vault cash as reserves, as follows: Country
banks—in excess of 4 and 214 per cent of net demand deposits effective
Dec. 1, 1959 and Aug. 25, 1960, respectively. Central reserve city and
reserve city banks—in excess of 3 and 215 per cent effective Dec. 3, 1959
and Sept. 1, 1960, respectively, Effective Nov. 24, 1960, all vault cash.
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DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS,
BY CLASSES

[Average of daily figures.! In millions of dollats)]

Central reserve
All city banks Reserve | Coun-
Item member city try
banks banks | banks
New Chi-
York cago
Four weeks ending Nov. 29, 1961
Gross demand
otal. .J128,818 | 24,600 | 6,261 | 50,407 | 47,551
Interbank. . 14,978 | 4,519 1,306 | 7,486 | 1,667
U. S. Gove ment.j 35,179 1,046 312 2,069 1,752
Other., .. 108,662 | 19,034 4,644 | 40,852 | 44,132
Net demand 2 107,196 | 19,959 | 5,353 | 41,718 | 40,166
Time....oeoeeveannsnn 66,750 | 7,241 1,960 | 26,023 | 31, 1525
Demand. balances. due
from domestic banks.] 7,403 114 88 1,984 | 5,218
Currency and coin.....| 2,631 196 32 821 1,583
Balances with F. R.
Banks 17,181 3,490 954 | 7,415 | 5,322
Total reserves held 19,812 | 3,686 986 | 8,236 | 6,905
Required. . 19,217 | 3,655 981 8,185 | 6,39
EXCESSenvnneiinnan 595 31 5 ‘5 509

Four weeks ending Dec. 27, 1961

Gross demand:

Total.ouvervenvnnenn 130,957 | 25,778 | 6,278 | 51,251 | 47,649
Interbank......... 15,047 | 4,676 1,265 | 7,439 1,667
U. S. Government.] 4,217 813 231 1,647 1,527
Other.......... L 11,693 | 20,290 4,782 | 42,166 | 44,456
Net demand?. . ..J108,656 | 20,809 | 5,349 | 42,186 | 40,313
Time.......ooovvuunsn 66,911 | 7,251 1,985 | 26,128 | 31,547
Demand balances due
from domestic banks.{ 7,514 132 98 2,123 5,161
Currency and coin.....] 2,829 251 33 870 1,675
Balances with F. R.
BankS,..oueioineins 17,193 | 3,570 950 | 7,456 | 5,217
Total reserves held ..... 20,022 3,821 983 8,326 6,892
Required............ 1 19,460 | 3,796 982 8,267 | 6,415
EXCesSeovosernnnnnn 562 25 1 59 477

1 Balances with Reserve Banks are as of close of business; figures for all
other reported items {that is, excluding total reserves held and excess re-
serves) are as of opening of business.

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

MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES HELD BY FEDERAL RESERVE BANKS!

fIn millions of dollars}

Wednesday End of month
1962 1962 1961

Jan. 31 Jan. 24 Jan. 17 Jan. 10 Jan. 3 January | December | January

Discounts and advances—total.................... 129 125 284 76 258 129 130 - 60
Within 15 days.............. .. 78 97 255 60 242 78 113 49
16 days to 90 days .. 51 28 29 16 16 51 17 11
91 days to 1 Year. .ovvevuerenenrneennnaninaenn ) (&) [ I P EE TR R T [ 1 P vereennen
Acceptances—total. . ... i 45 45 47 47 50 45 St 46
Within 15 days............ .. 8 8 10 i2 15 8 14 1t
16 days to 90 days 37 37 37 35 35 37 37 35
U. S. Government securities—total., . .............. 28,532 28,135 28,441 28,700 28,933 28,532 28,881 26,570
Within 15 days....oovovninn i, 5,500 616 635 672 762 5,500 567 3,938
16 days to 90 days.......coovvneininn.nn. IO 1,408 6,096 6,304 6,399 6,499 1,408 6,630 1,455
9l daystolyear.......oovinieiinnivannnennns 10,380 10,192 10,271 10,398 10,441 10,380 10,453 9,054
Over 1 year tO S years.......o.voveivnneennnnen 8,751 8,738 8,738 8,738 8,738 8,751 8,738 10,673
Over Syearsto 10 years........covvivinnnnnnnn 2,227 2,227 2,227 2,227 2,227 2,227 2,227 1,179
Over 10 ¥2ars. vureeivee et ive e inaeiicinens 266 266 266 266 266 266 266 m

! Holdings under repurchase agreements are classified as maturing
within 15 days in accordance with maximum maturity of the agreements.

2 Less than $500,000.



182 FEDERAL RESERVE BANKS

CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

[In millions of dollars]

Wednesday End of month
Item 1962 1962 1961
Jan. 31 Jan. 24 Jan. 17 Jan. 10 Jan. 3 January | December | January
Assets
Gold certificate account. ....... 15,388 15,413 15,403 15,403 15,445 15,388 15,445 16,082
Redemption fund for F. R. notes. 1,154 1,156 1,159 1,169 1,170 ,154 1,170 1,058
Total gold certificate reserves 16,542 16,569 16,562 16,572 16,615 16,542 16,615 17,140
Cash..oovvvnen e e i, 483 461 430 382 323 483 320 512
Discounts and advances:
Formember banks..............cooiiinna., 79 93 257 61 243 79 115 51
For nonmember banks, efC....covvvuieriieuna., 50 32 27 15 15 50 15 9
Acceptances—Bought outright. . .............0o. .. 45 45 47 47 47 45 48 46
Held under repurchase agreement.....J.......oo oo eeaindoniciiii]ee it K 2 SR K
U. S. Government securities:
Bought outright:
11 2,932 3,186 3,220 3,032 3,193 2,524
Certificates—Special . . .....covviiiiiiiiiiiiiiiiinieeis]ieevieeei]iiiiiineerieiieiidiiiii i ]iiii e iii e i
Other...... 1,693 1,699 1,699 1,680 1,699 9,045
Notes......... [ 19,984 19,984 19,984 20,008 19,984 12,466
BONAS. oot viiiiiiiiiiiai e 3,812 3,831 3,846 3,812 3,846 2,535
Total bought outright...................... 28,421 28,700 28,749 28,532 28,722 26,570
Held under repurchase agreement................ 20 |oooiaalls 184 |........e. 159 Jooooiienn,
Total U. S. Government securities........... 28,441 28,700 28,933 28,532 28,881 26,570
Total loans and securities. .................. 28,706 28,305 28,772 28,823 29,241 28,706 29,062 26,676
Cash items in process of collection 4,405 4,882 5,774 5,206 6,355 4,405 6,125 3,861
Bank premises. «ooveuveiinineriniieitiiaeiaas . 111 111 111 110 110 111 111 108
Other as8etS, vuue e tnnenreiinueinneeennneonnnins 317 300 279 263 249 317 237 284
Total @ssets. .. .vvvivviininiiiiiiinneennns 50,564 50,628 51,928 51,356 52,893 50,564 52,470 48,581
Liabilities
]l;ederql ReservenoteS. .. .ovvvuvnnn o o 27,844 27,951 28,250 28,501 28,745 27,844 28,802 27,004
eposits:
Member bank Teserves. . ..oveeeiieieiinn. 16,872 16,505 17,098 16,928 17,806 16,872 17,387 16,066
U. 8. Treasurer—general account .. 362 557 491 601 361 362 465 588
FOreign. . coovviiineiniiineinnnneinnninns .. 229 209 218 230 356 229 279 238
Other. ... ovviriiiii et 286 312 300 270 279 286 320 376
Total deposits......ovvveeeiiin i, 17,749 17,583 18,107 18,029 18,802 17,749 18,451 17,268
Deferred availability cash items....ooooovvinn .. 3,499 3,642 4,138 3,409 3,944 3,499 3,825 2,977
Other liabilities and accrued dividends1............. 69 63 61 60 64 69 59 31
Total Liabilities. oo ovvevveeiiin PP 49,161 49,239 50,556 49,999 51,555 49,161 51,137 47,280
Capital Accounts
Capital paid in. ... coven i 448 447 447 446 446 448 445 415
SUrPlus. ot e e e, .. 888 888 888 888 888 888 888 817
Other capital aCCOUNTS. . . covviiinerriveennnnnnes 67 54 37 23 4 67 |eviininennn 69
Total liabilities and capital accounts......... 50,564 50,628 51,928 51,356 52,893 50,564 52,470 48,581
Contingent liability on acceptances purchased for
foreign correspondents. v...ovuuieaiitiiiinianns 120 115 118 121 124 120 126 197
U. S. Government securities held in custody for
foreign accotunt. .vver v viivvieineerereiannnns 5,403 5,452 5,517 5,593 6,013 5,403 6,006 5,793
Federal Reserve Notes—Federal Reserve Agents® Accoun 1
F. R. notes outstanding (issued to Bank). .......... 30,077 30,197 30,345 30,456 30,560 30,077 30,593 29,320
Collateral held against notes outstanding:
Gold certificate account .. .....ovvii i 8,309 8,375 8,375 8,375 8,375 8,309 8,375 9,255
Eligible paper.......ccovoveeveninnn e 26 22 22 14 64 26 10 18
U. S. Government securities 23,105 23,075 23,075 23,075 23,025 23,105 22,925 21,140
Total collateral............... Cerreeis 31,440 31,472 31,472 31,464 31,464 31,440 31,310 30,41

1 No accrued dividends at end of December.



FEDERAL RESERVE BANKS

STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON JANUARY 31, 1962

[In millions of dollars]

183

Phila- : : - Kan- San
New Cleve- | Rich- | Atlan- | Chi- St.  {Minne-
Ttem Total |Boston | g gﬁ}; land ‘ mond | ta cago | Louis | apolis (s:?tsy Dallas fi'si%'
Assets
Gold certificate account, .. ......... 15,388 865/ 4,126 798| 1,255 1,041 768 2,691 576 333 593 551 1,791
Redemption fund for F. R.notes....| 1,154 69 274 70 104 89 69 210 49 26 50 37 107
Total gold certificate reserves........ 16,542 934 4,400 868 1,359 1,130 837, 2,901 625 359 643 588 1,898
F. R. notes of other Banks.......... 692 51 186 65, 58 38 78 58 28 23 16 46 45
Othercash........ooviiininon. 483 34, 105 27 40 31 39 80, 23 12 14 18 60
Discounts and advances:
Secured by U. S. Govt. securities. . 79 4 5 3 5 10 8 13 9 1 14| O] 7
L P 50 2 14 3 5 2 2 7 2 1 2 3 7
Acceptances:
Bought outright. . .....coo0vvvun.
Held under repurchase agreement. .
U. S. Govt. securities:
Bought outright. . ............... 28,532) 1,342 7,057 1,648| 2,419 1,849 1,569 4,875 1,158 612f 1,307} 1,159 3,537
Held under repurchase agreement. . J.......J.......] oo oo e ] N P P P
Total loans and securities........... 28,706f 1,348 7,121 1,654] 2,429 1,861 1,579 4,895 1,169 614 1,323} 1,162f 3,551
Cash items in process of collection...| 5,460, 389| 1,066 333 436 386! 430 871 239 160 290 250 610
Bank premises......ecuevaeaen.. 111 4 9 4 8 14 24 7 5 6 13 11
Other assets. . 317 14 78 18 28 21 18 54, 12 7 15 13 39
Total assets......ooivviinennnn s 52,311] 2,774| 12,965] 2,969| 4,358 3,473| 2,995 8,883 2,103} 1,180 2,307 2,090 6,214
Liabilities
]F)edera} Reserve notes.............. 28,536f 1,665{ 6,554| 1,843| 2,559 2,308 1,642 5,244| 1,237 569 1,173 842 2,900
eposits:
Member bank reserves............} 16,872 661] 4,750 741| 1,245 736 865 2,635 600 422 811 920 2,486
U. 8. Treasurer—general account.. 362 2 80 16, 16 34 25 33 24/ 18 29 31 54
Foreign........... e v 229 10| 273 13 20| 10 11 30, 7 5 9 12| 29
Other. .. . 286, @) 236, 1 2 3 1 2 1 (U] 2 1 37
Total deposits.........coovviiinnn, 17,749, 673| 5,139 771 1,283 783 902| 2,700 632 445 851 964! 2,606
Deferred availability cash items...... 4,554 367 873 270 379 313 372 729 183 132 222 203 511
Other liabilities and accrued dividends. 69, 3 17 4 6 4 4 12 3 2 2, 3 9
Total liabilities. ................... 50,908! 2,708| 12,583) 2,888| 4,227 3,408 2,920 8,685, 2,055 1,148 2,248 2,012] 6,026
Capital Accounts
Capital paid in. 448 21 122 26 42 20, 24 63 15 10 19 26 60
Surplus........... 888 42| 243 51 83 40| 47 124 31 20 37, 50 120
Other capital accoun 67 3 17| 4 6 5 4 11 2 2 3 2 8
Total liabilities and capital accounts. .| 52,311] 2,774 12,965 2,969 4,358] 3,473 2,995 8,883{ 2,103| 1,180{ 2,307 2,090 6,214
Ratio of gold certificate reserves to
deposit and F. R. note liabilities
combined (per cent):
Jan. R 35.7 39.9 37.6 33.2) 35.4 36.6 32.9 36.5 33.4 35.4 31.8 32.6, 34.5
Dec. 31, 1961 34.8 39.8 32.1 35.6 35.3 36.9 35.3 34.6 35.3 35.7 33.8 33.8 36.5
Jan. 31, 1961.. 38.1 32.0 39.6 37.7 37.3 36.8 36.0 39.5 38.1 34.6 38.9 36.6 38.7
Contingent liability on acceptances
purchased for foreign correspond-
BNES. ottt e eene 120, 6 333 7 11 5 6 17 4 3 5 7 16
Federal Reserve Notes—VFederal Reserve Agent’s Accounts
F. R. notes outstanding (issued to
Bank). . .voiiinieiiiieeeannannias 30,077 1,740) 6,935 1,922| 2,746/ 2,407 1,742} 5,434 1,309 655 1,206 920 3,061
Collateral held against notes out-
standing:
Gold certificate account.......... 8,309 585) 1,600 570 770 735 475/ 1,500 369 160 310 235 1,000
Eligible paper. coooveeeeeinnnnnns 26f. .. 0 e, k| P RS DU P, ol....... )L Y P
U. S. Govt. securities............. 23,105f 1,235 5,600 1,500/ 2,050 1,715 1,400 4,100 990 510 950 755| 2,300
Total collateral................ 31,440, 1,820 7,200 2,073| 2,820 2,450\ 1,875 5,600 1,368 670 1,274 990| 3,300

1 Less than $500,000.

2 After deducting $156,000,000 participations of other Federal Reserve

Banks.

3 After deducting $87,000,000 participations of other Federal Reserve

Bank

S,



184 CURRENCY

DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATION

[Condensed from Circulation Statement of United States

Money, issued by Treasury Department; in millions of dollars]

Total Coin and small denomination currency Large denomination currecny
Ead of year or in cir-
month cula-
tion? Total | Coin $12 $2 $5 $10 $20 Total 850 $100 | $500 | $1,000 | $5,000 | $10,000

590 559 36 1,019 | 1,772 | 1,576 | 2,048 460 919 191 425 20 32

751 695 44 1,355 | 2,731 | 2,545 | 3, 724 | 1,433 261 556 24 46
1,274 { 1,039 73 2,313 | 6,782 | 9,201 | 7,834 | 2,327 | 4,220 | 454 801 7 24
1,404 | 1,048 65 2,110 | 6,275 | 9,119 | 8,850 | 2,548 | 5,070 | 428 782 5 17
1,554 | 1,113 64 | 2,049 | 5,998 | 8,529 | 8,438 | 2,422 | 5,043 368 588 4 12
1,927 | 1,312 75 2,151 | 6,617 | 9,940 | 9,136 | 2,736 | 5,641 307 438 3 12
2,027 | 1,369 78 2,196 | 6,734 110,194 | 9,192 | 2,771 | 5,704 | 292 -407 3 14
2,110 { 1,398 80 | 2,188 | 6,662 /10,187 { 9,208 | 2,777 | 5,752 | 280 384 3 13
2,182 | 1,494 83 2,186 | 6,624 |10,288 | 9,337 | 2,792 | 5,886 | 275 373 3 9
2,304 | 1,511 85 2,216 | 6,672 |10,476 | 9,326 | 2,803 | 5,913 261 341 3 5
2,427 | 1,533 88 2,246 | 6,691 10,536 | 9,348 | 2,815 | 5,954 | 249 316 3 10
2,391 | 1,439 86 2,120 | 6,409 |10,135 | 9,196 | 2,752 | 5,875 247 314 3 5
2,392 | 1,431 86 2,114 | 6,438 110,150 | 9,158 | 2,736 ,855 246 312 3 5
2,406 | 1,434 86 2,124 | 6,496 (10,198 | 9,148 | 2,733 | 5,851 245 312 3 5
2,417 | 1,433 86 2,119 | 6,476 |10,171 | 9,128 | 2,726 | 5,839 245 310 3 6
2,445 | 1,465 87 2,156 | 6,584 110,305 | 9,154 | 2,741 | 5,852 | 244 309 3 6
2,462 | 1,462 88 2,162 | 6,638 {10,418 | 9,176 | 2,757 | 5,861 243 306 3 5
2,475 | 1,460 88 2,151 ,622 (10,505 | 9,177 | 2,761 | 5,862 242 304 3 5
2,491 | 1,463 89 2,154 | 6,647 110,547 | 9,219 | 2,768 | 5,898 242 302 3 5
2,506 | 1,475 88 2,163 | 6,656 110,527 | 9,243 | 2,766 | 5,926 241 301 3 5
2,532 | 1,494 89 2,180 | 6,671 |10,586 | 9,283 | 2,773 | 5,959 241 301 3 5
2,563 | 1,534 90 2,246 | 6,866 |10,856 | 9,384 | 2,814 | 6,021 241 299 3 5
2,582 | 1,588 92 2,313 | 6,878 {10,935 | 9,531 | 2,869 | 6,106 242 300 3 10

¥Qutside Treasury and Federal Reserve Banks. Before 1955 the
totals shown as in circulation were less than totals of coin and paper

currency shown by denomination by amounts of unassorted currency
(not shown separately). . . .
2 Paper currency only; $1 silver coins reported under coin.

KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION

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

Held in the Treasury Currency in circulation
Total out- : nglckby
Kind of currency s]t)zr(l;ll;klg A;g;’;:]s?ty FF (i{ Banks
1961 gold and Trg:ssgry Banks ‘z:nd Dec. 31, N?‘;/. 30, | Dec. 31,
silver and agents 1961 961 191
certificates agents
GOI. .o vt 16,889 (16,615) 2 R e N I
Gold certificates. . ... i (16,615) ..ol 313,799 2,816 ... ..o 30
Federal Reserve nOtes. .o.ovivvviunn ... 30,593 {.......... 108 .. ........ 1,791 28,694 28,350 27,837
Treasury currency—total. . ................ ..., 5,585 (2,337 40 |l 321 ,22 5,188 5,002
Standard silver dollars. .. .......... ..ot 487 99 31 [l 11 346 342 319
Silverbullion. .........cooiviiiiiii i, ,237 B o A I R O I Y PO
Silver certificates. .. .....ooiiiiiiii il [ e T P N O 247 2,090 2,068 42,111
Subsidiary silvercoin. .. ..ol 1,654 |.......... 4 | 28 1,622 1,612 1,533
MiInor coin. ..ovviviiiiiie it 620 |.......... ) S 5 614 609 574
United States notes......... 347 (...l L S 28 314 318 313
In process of retirement$ 239 |o......... [Q 2 1 238 239 7151
Total—Dec. 31,1961, ............ i, 853,067 (18,952) 422 13,799 4,928 7 T B
Nov, 30,1961 ......0vviiiiniina . 852,602 (19,060) 398 13,8%4 4,772 |oooaiiinn 33,538 |..........
Dec. 31,1960 . . .ovvvvvenviniiiiinnnnnn, 852,895 (19,900) 377 14,663 4,985 i vo.e] 32,869

1 Qutside Treasury and Federal Reserve Banks. Includes any paper
currency held outside the United States and currency and coin held by
banks. Estimated totals for Wednesday dates are shown in table on p. 177.

2 Includes $156 million reserve against United States notes.

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

4 Includes $1,141,678. Treasury notes of 1890.

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

6 Less than $500,000.

7 Represents only Federal Reserve Bank notes and national bank notes;;
see also note 4.

8 These totals do not include all items shown, as some items represent
the security for other items; gold certificates are secured by gold, and
silver certificates by standard silver dollars and monetized silver bullion.
Duplications are shown in parentheses. For explanation of currency
reserves and security features, see Circulation Statement of United States
Money issued by the Treasury Department, or BULLETIN for August
1961, p. 936, or earlier issues.
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MONEY SUPPLY AND RELATED DATA
[Averages of daily figures. In billions of dollars)

Money supply Related Related
deposits Money supply deposits
(not {not seasonally (not
Period Seasonally Not seasonally seasonally adjusted) seasonally
adjusted adjusted adjusted)! Week adjusted)!
ending—
Demand Demand Demand
Cur- Cur- . U. S. Cur- N U. S.
tal - Total de- Time
Total | 1 oney " odsei:t <1 Total | roney p ci?;sl Time | Govt. 3l | rency posits! Govt.
8| 1w | 137s | 243 | 106 | S| 3| %
. . 137.9 . . .
28.2 108.3 | 139.7 28.7 111.0 51.8 3.4 Dec. To..... 142.2 29.5 112.7 72.1 5.0
14...... 143.9] 29.5) 114.4| 72.2 3.2
28.3 107.2 | 138.8 28.9 109.9 57.1 3.5 452 %96 115.7 76 12
28.6 1122 | 144.3| 29.2 | 115.1| 65.1] 3.9 ... W2 25 0311 Bs 58
28.9 | 112.6 | 144.9 ] 29.5! 1155 67.0] 4.9 28 143.8 . : : :
29.0 111.4 | 143.8 29.5 114.3 72.5 4.7
2905 115.4 | 148.5| 30.1| 118.4| 82.3| 4.9 | 1961
...... 44. 292 | 115. 73.4| 5.9
289 | 111.7] 143.7| 2.8 1149 77| a4 [P e a2 22 39 B4 33
28.9 | 112.3 | 140.9 | 28.6 112.3 | 75.1 4.8 18...... 144.0] 28.8| 115.2| 73.6 3.5
29.0 | 112:6 | 140.1 ) 28.6 | 1i1.4| 75.9| 4.7 25 14341 585 | 114061 78| 3.3
29.0 | 113.0 | 141.71 28.7 | 113.0| 76.9 | 2.9 tgeh, 1...... 143.01 28.4| 114.6] 74.11 3.8
29.0 113.0 | 140.0 | 28.7 111.3 78.1 4.6 "7 gl 14221 28.7 113.5 | 74.9 4.3
28.9 113.2 | 140.7 | 28.9 111.8 {1 79.0 4.5 15...... 141.6 | 28.7 113.0 | 75.1 3.7
29.0 0 113.0 | 141.1}f 29.2 | 111.9 | 79.9 4.3 2. 139.7] 28.6 | 111.14{ 75.3 5.8
29.0) 112.8) 141.1 | 29.2) 111.91 80.7} 5.5 INov. 1...... 145.0 | 29.2| 115.8 ) 82.2] 5.6
29.2 | 113.8 | 142.4} 29.3 113.1 | 81.3 5.2 8 . 145.21 20.7 | 115.5] 82.2 5.8
29.3 1 114.4 | 143.6 1 29.4| 114.2| 8.0 6.5 15...... 146.1] 29.6 | 116.5| 82.1{ 4.8
29.4 1 114.6 1 145.31 29.7 | 115.61 82.0} 5.8 2., 144.8] 29.81 115.0| 81.8| 6.5
29.5 | 115.4 | 148.5| 30.1 | 118.4| 82.3| 4.9 29...... 145.0 | 29.71 115.3| 81.9| 6.1
. . . 4
1962—Jan.?. .. ... 144.7] 2006 | 1151|1478 | 204 183 | sz | 3.9 (P Sl iaS3 | Y1 UHS3 8291 3%
: 20...... 149.7 30.1 119.6 82.2 4.1
Semi-monthly 27,0, 148.5| 30.4| 118.1| 82.4| 6.1
1961—Nov. 1....] 144.5] 29,4 115.1 1 145.6 1 29.6| 116.0| 82.2 | 531 962
2....0 143.7 29.5 114.2 | 145.0 29.8 115.2 81.9 6.3 i
Dec. 1....] 144.4 29.4 114.9 | 147.4 30.0 117.3 82.1 4.3 |Jan. 3...... 150.8 29.9 120.9 82.8 6.1
2....4 145.5 29.6 115.9 | 149.5 30.2 119.3 82.4 5.5 10...... 148.3 29.9 118.4 83.3 4.6
17...... 148.3 | 29.5 1 118.8 1 83.9 3.1
1962—7Jan. 1 144.9 29.6 115.4 | 148.8 29.8 119.0 83.4 4.4 24...... 147.0 29.3 117.7 84.3 3.0
20 144.4 29.6 114.8 | 146.8 29.1 117.7 84.5 3.4 3ir..... 146.2 29.0 117.3 84.7 3.9
» Preliminary. 1947, see BULLETIN for October 1960, pp. 1102-1123. For back data on
1 At all commercial banks. time deposits and U.S. Government demand deposits see BULLETIN for
Note.—For description of series and for figures beginning with January August 1961, p. 1001,
BANK DEBITS AND DEPOSIT TURNOVER
Debits to demand deposit accounts, except interbank and Annual rate of turnover
U.S. Government accounts of demand deposits except interbank
[in millions of dollars] and U.S. Government deposits
All Leading centers 337 other Leading centers 337 other
Year or month rzgg{;t;g reporting . reporting
New York 6 others?2 centers? New York 6 othersz | centers’
Unadj. Adj.1 Unadj. Adj.1 Unadj. Adj.1 Unadj. Adj.! |Unadj.; Adj.1 |Unadj.| Adj.! {Unadj.
1,887,366 {........ 738,925 390,066 758,375 19.2
2,043,548 431,651 845,007 20.4
2,200,643 462,859 921,928 21.8
2,356,768 489,311 979,002 23.0
2,439,754 487,432 993.600 22.9
.} 2,679,167 545,258 1,110,304 24.5
] 2,838,754 577,606 .1 1,158,298 25.7
73,111,136 7622,671 1,209,621 26.1
257,714 99,842 104,473 52,382 100,860 | 64.8 25.8
222,722 98,371 89,831 44,861 88,030 | 64.7 24.4
265,442 | 102,238 110,455 53,354 101,633 | 67.9 26.1
240,966 | 104,491 101,151 48,529 91.286 | 69.2 24.9
268,804 { 108,713 111,463 53,782 103,560 | 71.8 26.8
271,830 | 104,909 113,228 54,277 104,325 | 70.5 v21.2
247,667 | 105,826 100,591 49,085 97,991 | 71.6 26.4
255,540 | 105,366 100,856 51,445 103,239 | 71.1 26.1
246,582 | 107,830 100,293 48,991 97,298 | 72.3 26.5
274,717 | 113,640 113,732 54,279 106,706 | 75.6 27.0
272,590 | 115,159 112,466 54,197 105,927 | 75.3 27.2
286,561 | 113,967 120,303 *57,490 r108,768 | 73.4 27.5
294,604 | 110,255 118,105 | 58,169 61,421 | 109,303 115,078 | 70.9 227.6
? Preliminary. " Revised, 1 Seasonal factors for debits and turnover have been revised.
Adj.= adjusted for seasonal variation. Unadj.= without seasonal 2 Boston, Philadelphia, Chicago, Detroit, San Francisco and Los

adjustment. Angeles. 3 Before April 1955, 338 centers.



186 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- %%tt:l
ury U. S. Government obligations rivhe: Capital
Date cur- liabil- Total and
Gold rency Other 2::3 deposits | misc.
out- Total | Loaos, Cor- secu- | capital, and ac~
stand- net mercial | Federal rities pet currency | counts,
ing Total and Reserve | Other net
savings | Banks
banl
1929_June 29...........] 4,037 | 2,019 | 58,642 | 41,082 5,741 5,499 216 26 | 11,8191 64,698 | 55,776 | 8,922
1933—June 30...........J 4,031 2,286 42,148 | 21,957 10,328 8,199 1,998 131 ,863 48,465 42,029 6,436
1939-—Dec. 30......0ve..] 17, 2,963 4,564 | 22,157 23,105 19,417 2,484 1,204 9,302 75,171 68,35 6,812
1941-—Dec., 31...........} 22,737 3,247 64,653 1 26,605 9,04 25,511 2,254 1,284 8,999 90,637 82,811 7,826
1945--Dec. 31...........] 20,065 4,339 i 167,381 | 30,387 | 128,417 | 101,288 | 24,262 2,867 8,577 | 191,785 { 180,806 | 10,979
1947—Dec. 160,832 | 43,023 | 107,086 1,199 | 22,559 3,328 | 10,723 | 188,148 | 175,348 2,800
1950—Dec. 171,667 | 60,36 96,560 72,894 | 20,778 2,888 | 14,741 99, 184,384 | 14,624
1958—Dec. 249,082 {121,602 | 101,207 3,641 | 26,347 1,219 | 26,273 | 274,850 | 252,022 ,829
1959—Dec. 255,435 }135,867 03,497 65,801 | 26,648 1,048 ,071 | 280,202 | 256,020 | 24,186
1960—Dec. 266,732 {144,704 95,461 7,242 | 27,384 835 | 26,617 | 289,947 | 263,165 | 26,783
1961-—Jan. 263,500 1141,000 | 95,900 | 68,300 | 26,700 800 | 26,500 } 236,400 | 259,200 | 27,200
Mar. 264,700 (142,500 95,300 ,800 | 26,700 800 | 26,900 t 287,500 | 259,500 | 27,900
Mar.29....cuvtun 263,800 1142,600 93,700 66,200 | 26,700 800 | 27,500 | 286, 258,900 | 27,700
Apr. 265,000 {143,300 94,100 67,100 | 26,200 800 | 27,600 | 287,800 , 27,200
May 267,400 |144,300 95,500 67,800 s 800 } 27,700 90, 261,700 | 28,600
June 269,828 [145,784 96,121 68,104 | 27,253 764 | 27,923 | 292,816 | 265,604 | 27,212
July 272,200 |145,300 ,700 71,000 | 26, 800 | 28,100 | 295,100 { 267,200 | 27,
Aug. 30 2,1 145,200 98,500 70,500 | 27,300 800 R 295,100 6, 28,700
Sept. 276,600 }1147,200 | 100,200 72,400 | 27,100 700 | 29,200 | 299,600 1 271,100 | 28,500
Oct. 278,300 {147,800 | 101,500 } 72,800 . 700 | 29,000 1 301,200 2, 28,800
Nov. 280,000 {149,000 | 101,900 | 72,400 | 28,800 800 | 29,100 | 302,600 | 273,000 | 29,600
Dec. 284,500 |152,400 | 102,400 72,600 | 29,000 700 | 29,600 { 306,900 ; 278,700 | 28,200
1962—7Jan. 312,.........7 16,800 5,600 | 282,400 {150,000 | 102,600 73,300 | 28,500 700 | 29,800 | 304,800 { 275,800 | 29,000
Details of Deposits and Carrency
U. S. Govt. balances Deposits adjusted and currency Seasonally adjusted series €
b For-
ate cign At Time deposits3 Total | De | C
bank | Treas- posits Cur- Of ar-
G | o o | ag Doy | ey | domand | mand. | rency
positzs, If:lsclll- and BF - R.| Total Com- |Mutual | Postal | de- ‘s);ldte- aggxsst::d po:i-ts side
nef Togs |savings Total |mercial | savings| Savings| posits$ and ad- | ban|
L banks banks | banks#4 | System currency | justed
1929—June 29.....0uunnn 365 204 381 36] 54,790 28.611) 19,557; 8,905 1491 22,540 3,639....... . feiiiiiii]ennnnn
1933—June 30........ e 50 264 852 35] 40,828] 21,656] 10,849 9,621| 1,186| 14,411} 4,761}...... O R PN ..
1939—Dec. 1,217 2,402 846 634/ 63,253] 27,059) 15,258| 10,523] 1,278| 29,793 () | R RN
1941—Dec. 1,498} 2,215| 1,895 867| 76,336] 27,729] 15,884| 10,532| 1,313] 38,992| 9,615!....... vefeveenees
1945—Dec. 31 2,141% 2,287| 24,608 977| 150,793} 48,452| 30,135| 15,385 2,932| 75,851] 26,490.........0cc.cuveiliunnns
1947—Dec. 1,682{ 1,336 1,452 870] 170,008i 56,4117 35,249| 17,746] 3,416| 87,121| 26,476! 110,500] 84,400}26,100
1950-—Dec. 2,518 1,293 2,989 668| 176,916] 59,247] 36,314 20,009] 2,923| 92,272 25,398] 114,600f 90,000{24,
1958—Dec. 3,87 6831 4,558 358] 242,553} 98,306] 63,166 34,006] 1,134/115,507] 28,740; 138,800} 110,700|28,100
1959—Dec. 31 3,203] 391 5,319] 504| 246,603i101,779| 65.884| 34.947] '048|115,402| 29.422| 140.200f 112, >200
1960—Dec. 3,184 377 6,193 485| 252,926{108,468} 71,380| 36,318 770/115,102{ 29,356 139,200 111, 28,200
1961—Jan. 3,100 400 3,600 500| 251,6001109,000] 71,700 36,500  800|114,700| 28,000{ 140,700] 112,300|28,400
Mar. 3,100 400 6,100 400 249,500(110,700f 73,300! 36,600 7001110,600( 28,200 139,400 110, 3,500
Mar. 29 3,300 400] 4,400 500; 250,2004111,900] 74,2 37,600 700{110,300 R ,400 112,100{28,300
Apr. 3,200 400 2,300 500| 254,200{112,700}f 75,000] 36,200 7001113,600 27,900 141,500{ 113,300/28,200
May , 100 400 5,100 400 254,700§115,700¢ 77,900| 37,000! 700|110,600; 28, 140,800| 112,300{28,500
June 1,250 379 6,638 408| 256,929t117,2808 79,092| 37,486 702|110,288( 29,361 , 12,760(28,
Tuly 1,300 400 5,800| 500| 259,100{117,700{ 79,500| 37,500,  700|113,000] 28,400, 141,5001 113,200{28,300
Aung. 30 1,300 400| 5,600 500| 258,5004118,600{ 80,200} 37, 700(111,5001 28,500| 141,3 113,000128,300
Sept. 2400|  400| 8,400 500] 260,400{119,400] 80,800 37,900|  700|112.400| 28.600{ 141.900{ 113.400/28.500
QOct. 1,300 400 6,000 400| 264,4001120,100} 81,400 37,900 7001115,700| 28,700 143,800} 115,000/|28,800
Nov. 1,200 400 5,700 500( 265,100{119,8001 81,200 38,000 700|116,200| 29,100 3, 114,800/28,600
Dec. 277.......... 1,500 400 6,700 300| 269,900{120,700f 81,700, 38,400 700{119,900| 29,300] 144,800} 116,100(28,700
1962—Jan, 317,......... 1,300 500 5,200 400| 268,500{123,300% 84,200] 38,500 600{116,600| 28,600, 143,200 114,200i29,000

? Preliminary.

* Revised Preliminary.

5 Demand deposits other than interbank and U. 8. Govt., less cash

+ This date used instead of last Wednesday of February. Seasonal
adjustment factors used, however, were for last Wednesday of February.
1 Represents ali commercial and savings banks, Federal Reserve Banks,
Postal Savings System, and Treasury currency funds (the gold account,
Treasury currency account, and Exchange Stabilization Fund).
Beginning with May 1961 the reclassification of deposits of foreign
central banks reduced this item by $1,900 million (31,500 million to time
deposits adjusted and 3400 million to demand deposits adjusted).

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

4 Before June 30, 1947, includes a small amount of demand deposits,
Beginning with June 1961 includes amounts now reported by insured
mutual savings banks as demand deposits; formerly, before passage of
the recent amendment of the F.D.1. Act, reported as time deposits or
other liabilities.

items reported as in process of collection.

6 Seasonally adjusted series begin in 1946 and are available only for last
Wednesday of the month. For description of series and for back data
see BULLETIN for February 1960, pp. 133-36.

Note.—For description of statement and back figures, see BULLETIN
for January 1948, pp, 24-32. The composition of a few items differs
slightly from the cf&scription in BULLETIN article; stock of Federal Reserve
Banks held by member banks is included in other securities and in capital
and miscellaneous accounts, net, and balances of the Postal Savings
System and the Exchange Stabilization Fund with the U. S. Treasury
are netted against capital and miscellaneous accounts, net, instead of
against U. S. Govt. deposits and Treasury cash. Total depesits 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]
Loans and investments Deposits
Total
assets—, )
Tlciaatfl Interbank Other Bor. Total | Num-
Class of bank u.s Cash bilities row- |capitall ber
and date Govt, | Other jassets2} © 'y Demand ings | 3 of
Total | Loans VL | secu- ' | Total2 g8 | counts| banks
obliga-~ rities capital De-
tions . ac- mand | Time U.s Time?
counts . 8.
Govt, Other
All banks:
194t—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. .....J140,227] 30,362|101,288! 8,577(35,415[177,332(165,612| 14,065 105,935 45,613  227)10,542(14,553
1947—Dec. 134,924} 43,002| 81,199]10,723|38,388(175,091|161,865[12,793| 240 1,346] 94,381] 53,105 66111,948/14,714
1958—Dec. 221,485}121,571] 73,641{26,273(49,911|276,430{250,057]15,799] 2,374} 4,253{130,132 97,498 8121,705|14,020
1959—Dec. 227,831§135,958| 65,801{26,071/50,296|283,629|254,885]15,650( 1,443| 5,054{131,622(101,116] 624{22,915(13,991
1960—June 29 27,200[140,990| 60,760|25,450|43,710|276,710(244,470{13,300| 1,440| 7,060{119,570(103,100| 2,170[23,770|14,
Dec. 3 238,623|144,764| 67,242(26,617(53,022|298,126{266,196{17,080| 1,800| 5,949/133,408|107,959 67|24,539/13,986
1961—7Jan. . [236,450]141,590| 68,320(26,540{44,610(287,400(255,050{15,020] 1,800| 3,320(126,380|108,530( 600(24,680(13,986
June 30.... 242,1921146,164} 68,104(27,923|46,457(|295,567(262,547113,633| 462| 6,368(125,219|116,865|  452(25,405/13,977
Tuly 245,600]146,450| 71,040(28,110{44,150|296,460(262,360{13,620| 460| 5,550(125,410|117,320! 1,230{25,350{13,973
Aug. 3 245,880[147,030{ 70,490|28,360]43,170/295,760|260,560]13,340|  460| 5,340|123,250(118,170{ 1,880]25,570/13.968
Sept. 250,870§149, 72,420(29,150]44,950(302,980|267,050{13,930]  470| 8,160(125,480(119,010| 2,230/25,980(13,965
Oct. 251,150{149,370; 72,820(28,960{46,140/304,230(269,030}14,530|  480| 5,630(128,700|119,640| 1,830125,760{13,951
Nov. 252,260{150,740! 72,420|29,100(46,970{306,000|270,120}14,920 4701 5,460(129,790(119,480| 1,830{26,030,13,947
Dec. .[256,790)154,540| 72,620|29,630{53,300/317,060(280,530]16,080 490| 6,420|137,210(120,330| 2,710/26,170{13,950
1962—7Jan. 3 .[255,140§152,030| 73,340(29,770|47,590(310,140|273,820|14,230| 490/ 4,940|131,190{122,970| 2,200(26,290|13,945
All commercial banks:
1941—Dec. 31.........] 50,746] 21,714] 21,808| 7,225|26,551| 79,104| 71,283 10,982 44,349 15,952 23| 7,173|14,278
1945—Dec. 31.... .J124,019] 26,083 90,606 7,331|34,806|160,312{150,227 14,065 105,921 30,2411 219| 8,950(14,011
1947—Dec. 314 .1116,284] 38,057 69,221[ 9,006137,5021155,3771144,103112,792|  240] 1,343! 94,367| 35,360 65110,059(14,181
1958—Dec. 31. .1185,165{ 98,214] 66,376{20,575{48,990|238,651[216,017115,799] 2,372| 4,250/130,104| 63,493 73|18,486|13,501
1959—Dec. 31, .§190,270{110,832| 58,937/20,501(49,467|244,686/219,903115,649| 1,441| 5,050{131,593| 66,169 615(19,556/|13,474
1960—June 29, .§188,900]114,840] 54,210{19,850(42,880(237,040{209,010{13,300( 1,440| 7,060({119,540| 67,670} 2,170|20,280|13,485
Dec. 31, .§199,509{117,642| 61,003/20,864{52,150|257,5521229,843(17,079| 1,799| 5,945|133,379| 71,6411 163|20,986|13,472
1961—Jan, 25. 4197,0201114,210( 61,880[20,930(43,810(246,590{218,530{15,020| 1,800] 3,320/126,350| 72,040 600(21,100{13,472
June 30. .J201,848]117,953| 61,824(22,071(45,595(253,749{224,997113,633( "461| 6,362(125,161| 79,380 443|21,745(13,463
July 26. .§205,070]118,070] 64,740(22,260(43,320(254,480(224,790{13,620(  460| 5,550{125,350| 79,810] 1,230/21,680|13,459
Aug. 30, .§205,120(118,450! 64,160|22,510142,370{253,580|222,870113, 340, 460| 5,340{123,190| 80,540] 1,880[21,870|13,454
Sept. 27* .§209,910]120,520| 66,130(23,260(44,130(260,560(229,080{13,930{  470| 8,160(125,420| 81,100} 2,230[22,250{13,451
Oct. 259 .§210,290{120,470} 66,630]23,190(45,320/261,910|231,050414,530 480| 5,680|128,640; 81,720 1,830/22,060|13,437
Nov, 29» 211,250§121,670| 66,210]23,370(46,130({263,510(232,070}14,920 470| 5,460|129,730] 81,490 1,830{22,290|13,433
Dec. 277 215,610i125,230] 66,480(23,900(52,330(274,290/242,100[16,080] 490 6,420(137,150| 81,960 2,710{22,420{13,437
1962—Jan. 317........ 213,680(122,540| 67,100{24,040/46,720(267,150{235,260|14,230]  490] 4,940(131,130| 84,470| 2,200{22,530{13,431
All member banks:
1941—Dec. 31. 43,521] 18,021 19,539} 5,961{23,123| 68,121] 61,717|10,385| 140 1,709] 37,136] 12,347 4| 5,886( 6,619
1945—Dec. 31, .1107,183] 22,775| 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, .1 97,846 32,628| 57,914 7,304|32,8451132,060(122,528{12,353 50| 1,176{ 80,609| 28,340 54| 8,464| 6,923
1958—Dec. 31. .§154,865] 84,061 54,299(16,504[43,1881202,017,182,816[15,227| 2,187 3,822{110,448} 51,132 54115,460| 6,312
1959—Dec. .[157,879] 94,779 46,813/16,287(43,509[205,726|184,706]15,048! 1,338| 4,504/110,989( 52,827 581|16,264| 6,233
1960—June .1156,593] 97,898 42,980|15,715(37,977(199,243(175,200{12,775| 1,298 6,360(100,790| 53,977| 2,069{16,822| 6.212
Dec. {165,619} 99,933| 49,106{16,579/45,756(216,577{193,029]16,436| 1,639| 5,287(112,393| 57,272 130|17,398| 6,174
1961—Jan. ...|163,240{ 96,773| 49,806|16,661!38,174/206,507,182,603}14,465| 1,636] 2,914/105,990| 57,598 563|17,464| 6,164
June 3 ...[168,049{ 99,992 50,361(17,696|40,084[213,719|189,226}13,077| 276| 5,731|105,568| 64,574] 382{18,027| 6,141
July ...3170,893]100,098| 52,907117,888137,991/214,376|188,916/13,070{ 275| 5,027|105,579| 64,965 1,178/17,981] 6,138
Aug. ...1170,850]100,379| 52,358]18,113136,940{213,235]186,816{12,787| 270| 4,738|103,427| 65,594/ 1,822(18,141] 6,137
Sept. .§174,936}102,355| 53,863(18,719(38,582(219,2871192,305{13,325  282| 7,293|105,312! 66,093| 2,128(18,386 6,132
Oct. .§175,084]102,107| 54,290(18,687(39,721(220,414{193,863]13,913]  293| 5,020(108,063| 66,574| 1,808(18,293| 6,122
Nov. ‘Nh75.827]103, 129 53.874|18,824(40,394/|221,715{194,666{14,204|  238| 4,793(108,894| 66,397| 1.795|18.478| 6,116
Dec. .§180,098(106,549! 54,183{19,366|46,188|231,960(204,168|15,428 303( 5,793|115,794! 66,850 2,659(18,612] 6,115
1962—Jan. 4177,966{103,983| 54,573(19,410[40,971(224,961|197,480(13,623]  305| 4,376{110,287| 68,889| 2,138|18,683| 6,106
Al mutual savings banks:

—Dec. 31. 10,379| 4,901 3,704 1,774| 793| 11,804| 10,533). 6 10,527|...... 1,241] 548
1945—Dec. 31, 16,208] 4,279| 10,682| 1,246/ 609| 17,020| 15,385|. 14 15,371 7 1,592 542
1947—Dec. 314 18,641 ,944| 11,978] 1,718 886| 19,714| 17,763 3 141 17,745|......} 1,889 533
1958—Dec. 31, 36,320] 23,357| 7,265| 5,608 921| 37,779| 34,040]. 3 29 34,006 3,219| 519
1959—Dec. 31. 37,561| 25,126| 6,864| 5,570 829 38,943] 34,983 4 291 34,948 10| 3,359 517
1960—June 29. 38,300] 26,150| 6,550| 5,600 830| 39,670! 35,460 ® 30| 35,430; () | 3,490| 515

Dec. 31 39,114) 27,122 5,752| 872| 40,574| 36,353 4 29| 36,318 3,553 514
1961—Jan. 25, 800| 40,810} 36,520 *) 30} 36,490 (%) 3,580 514
June 30. 862| 41,818| 37,551 5 58| 37,487 3,660 514
July 26. 830] 41,980| 37,570 ©) 60| 37,510 (%) | 3.670] 514
Aug. 30, 800 42,180| 37,690 (&) 60| 37,630| (%) 3,700 514
Sept. 277 820| 42,420| 37,970 (3) 60| 37,9101 (5 | 3,730, 514
Oct, 25% 820| 42,320] 37,980 f) 60| 37,920 (5 | 3,700, 514
Nov. 297 840| 42,490] 38,050 5) 60| 37,990 (%) ,740f 514
Dec, 277 970| 42,770| 38,430 (%) 60) 38,370\ (5) | 3,750{ 513
1962—7Jan. 317., 870] 42,990| 38,560 ®) 60 38,500 (5) , 76! 514

# Preliminary. * Revised preliminary.

1 All banks in the United States (including all banks in Alaska and
Hawaii, beginning with January and August 1959, respectively).

All banks comprise all commercial banks and all mutual savings banks.
All commercial banks comprise (1) all nonmember commercial and
(2) all member commercial banks. Member banks include (1) a national
bank in the Virgin Islands that became a member on May 31, 1957, (2)
a noninsured nondeposit trust company, and (3) one mutual savings
bank (two prior to July 1961 and three before 1960) that became members
in 1941 (these banks are excluded from all commercial banks). .

Stock savings banks and nondeposit trust companies are included with

commercial banks. Number of banks includes a few noninsured banks,
for which asset and liability data are not available. Comparability of
figures for classes of banks is affected somewhat by changes in Federal
Reserve membership, insurance status, and the reserve classifications of
cities and individual banks, and by mergers, etc.

2 Reciprocal balances excluded beginning with 1942, Reclassification
of deposits of foreign central banks in May 1961 reduced interbank
deposits by a total of $1,900 million (31,500 million time to other time
and $400 million demand to other demand).

3 Includes other assets and liabilities not shown separately,

For other notes see following two pages.



188

ALL BANKS

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES!—Continued
Amounts in millions of dollars]

{Figures partly estimated except on call dates.

Loans and investments Deposits
Total
assets— R
Tlxi);?l Interbank Other Bor. | Total | Num-
Class of bank U.s Cash bilities capital] ber
and date Gowe, | Other assets?| 2512 Demand e | ac | of
Total { Loans ion | SECU~ A Total? an 8% | counts| banks
obliga- rities capital De-
tions ac- s mand Time U.s Time
counts .o,
Govt, | Other
Central reserve city
member banks:
New York City:
1941—Dec. 31 12,896 4.072F 7,265] 1,559 6,637 19,862 17,932] 4,202 6] 866; 12,051 807}......| 1,648 36
1945—Dec. 26,143} 7,334} 17,574 1,235| 6,439] 32,887 30,121| 4,640 17| 6,940f 17,287| 1,236] 195} 2,120 37
1947—Dec. 20,3931 7,179| 11,972{ 1,242 7,261} 27,982| 25,216| 4,453 12 267| 19,040| 1,445 30 2,259 37
1958—Dec. 25,966} 16,165| 7,486| 2,315| 9,298| 36,398 31,679| 4,786 1,739] 968| 20,704| 3,482(...... 3,282 18
1959—Dec. 25,291 18,1211 5,002 2,168| 9,174} 35,750| 30,647} 4,765 988| 1,027| 20,419| 3,448 232 3,361 16
1960—June 25,320] 18,060{ 5,273{ 1,987 7,773} 34,600 28,654 4,339 985| 1,415 ,379] 3,536 473| 3,427 16
Dec. 27,726] 18,465 6,980; 2,282110,301} 39,767| 33,761} 5,289 1,216| 1,217} 21,833| 4,206(...... 3,554 15
1961—Jan. 26,821} 17,387) 17,062] 2,372| 7,561| 36,048] 29,979] 4,661 1,221 5891 19,257| 4,251 99| 3,569 15
June 28,2201 18,054| 7.642| 2,524 8.616| 38,741| 32.225] 4.211] 167| 1,380 19,832 6.635| 121| 3,634 15
July 28,732) 18,1001 8,090{ 2,542| 7,820| 38,619| 31,717] 4,027 169| 1,203 19,532 6,786 392| 3,626 15
Aug. 28,505 17.643| 8,186| 2,676; 7,350 37,795 ,352{ 3,735 166| 888| 18,639| 6,924 902| 3,656 15
Sept. 29,453] 18,183| 8,402{ 2,868| 8,066] 39,540{ 31,890] 3,905 173 1,485| 19,317} 7, 1,106} 3,670 14
Oct. , 6 86 14
Nov. 14
Dec. 13
1962—7Jan. 13
Chicago:
1941—Dec. 1, 13
1945—Dec. 1, 12
1947—Dec. 1,2 14
1958—Dec. 1, 14
1959—Dec. 1, 14
1960—June 1, 11
Dec. 1. 10
1961—7Jan. 1, 532 10
June 7,020 4,249} 2,058] 714{ 1,899 9,068 8,037| 1,125 10| 380 4,602| 1,920 10; 848 10
July 7,211 4,151} 2,301 759 1,954} 9,307 8,227] 1,205 10| 385} 4,700! 1,927 56/ 841 10
Aug. 7,165 4,191 2,227 747] 1,769 ,073[  7,901] 1,190 10 281 ,494) 1,926/ 131} 852 10
Sept. 27 7,278] 4,212 2,229| 838 1,864 9,296 8,153] 1,211 9  476] 4,527| 1,931 94| 856 9
Oct. 7,562} 4,359] 2,364] 839| 1,841 9,561| 8,250| 1,255 14| 304] 4,728| 1,949 254 855 9
Nov. 7,329 4,341 2,111 877| 2,019] 9,502 8,284] 1,271 15 251§ 4,790| 1,957 137} 866 9
Dec. 7,618] 4,633 2,033 952| 2,057 9,839 8,680} 1,280 15 4067 4,984 1,995 71 870 9
1962—7Jan, 7,292] 4,353] 2,038] 901| 1,873 9,333 8,201} 1,154 16| 229 ,713] 2,089 65| 873 9
Reserve city member banks:6
1941—Dec. 31.......... 15,347 7,105 6,467 1,776] 8,518| 24,430 22,313{ 4,356| 104] 49i1| 12,557| 4,806......| 1,967} 351
1945—Dec. 31.......... 40,108] 8,514 29,552} 2,042(11,286| 51,898} 49,085] 6,418 30; 8,221] 24,655 9,760 2( 2,566 359
1947—Dec. 31.......... 6,040 13,449 20,196/ 2,396(13,066| 49,659 46,467] 5,627 22| 405| 28,990(11,423 1| 2,844 353
1958—Dec. 31..........} 60,558} 34,003| 20,645| 5,910{17,701| 79,781| 72,647} 7,506 377{ 1,429| 42,259|21,075 14| 5,760 274
1959—Dec. 31.......... 61,621} 38,686| 17,292; 5,643(18,211| 81,443} 73,675} 7,450 303] 1,698} 42,668/21,555 238| 6,106 265
1960—June 29.......... 59,563} 39,421| 14,846 5.296{15,786] 77,090| 63,028 6,062| 241| 2,591| 37.966|21,168| 1,064| 6,257 223
Dec. 31....... ... 62,953) 40,0021 17,396} 5,554{18.668] 83,464 75,067} 7,989 326| 1.960| 42,267|22,52 73| 6,423 217
1961—Jan. 25.......... 61,879} 38,763] 17,568] 5,548{15,789| 79,543| 70,958} 7,020 3261 1,085 39,883|22,644 237} 6,422 215
Jupe 30.......... 63.670] 39,747| 18,053 5,870!16,529! 82,141} 73,557} 6,335 62| 2,241} 39,72125,199 131] 6,684 205
July 26........ 65,089] 39,9101 19,1711 6,008{15,733} 82,777 73,695] 6,443 59 1,999 39,866{25,328 535| 6,685 204
Aug. 30.......... 65,112} 40,401] 18,650( 6,061{15,109] 82,161| 72,926] 6,456 57| 1,925 38,890425,598 552| 6,744 205
Sept. 27, v oveeennn 66,4731 41,021| 19,291} 6,161|16,041; 84,480 74,956] 6,786 64| 2,909] 39,409|25,789 844 6,775 205
Oct. 257, ........ 66,833} 40,961| 19,642| 6,230{16,469| 85,283} 75,960] 7,183 641 1,930| 40,778126,005; 616] 6,794; 206
Nov. 292, ., ......] 67,038} 41,259 19,509] 6,270|16,779| 85,805 75,950| 7,404 60| 1,875] 40,694/|25,917 905{ 6,867 206
Dec. 277, ..., 69,126} 42,787| 19,795] 6,544{19,014| 90,160| 80,137 7,716l 67| 2,293| 43,688/26,373| 1,084] 7,023 206
1962—Jan, 317......... 68,056] 41,887 19,676| 6,493} 6,479| 86,635| 76,866} 6,745 71 1,6217 41,295|27,134 885 7,024 206
Country member banks:6
1941{-—Dec. 31. 12,518] 5,890 4,377 2,250 6,402| 19,466 17,415} 792 30f  225| 10,109 6,258 4] 1,982] 6,219
1945—Dec. 31. 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. 31. 36,324 10,199] 22,857| 3,268|10,778} 47.553| 44,443} 1,056 171 432| 28,378/14,560 23| 2,934| 6,519
1958—Dec. 31.. 61,511} 30,257 23,606! 7,648(14,031| 76,767} 70,277} 1,578 36| 1,175 42,349125,137 371 5,685 6,006
1959—Dec. 31...... 64,082] 33,766| 22,535| 7,781|14,122| 79,567} 72,323} 1,602 24| 1,508 42,832(26,356 71} 6,035| 5,938
1960—June 29.. 65,1121 36,075] 21,241| 7,796|12,564] 79,007} 71,044} 1,223 24| 1,947| 40,003(27,847] 371| 6,369| 5,962
Dec. 31. , 76,004 37] 1.783] 43,395(29,011 23| 6,599 5,932
1961--Jan. 66, 26| 1,099| 42,107(29,171 139} 6,652| 5,924
June 3 37, 1,730 41,413(30,820| 121} 6,861 5,911
July 37} 1,440| 41,481(30,924 195 6,829 5,909
Aug. 37| 1,644} 41,404|31,146] 237| 6,889 5,907
Sept. 27 36| 2,423 42,059{31,364 84| 7,085 5,904
Oct. 37} 1,819 43,234|31,536 78| 6,952 5,893
Nov. 37| 1,836| 43,717(31,418] 151| 7,043| 5,887
Pec. 36| 1,713 44,920,31,473 221 7,018} 5,887
1962—7Jan. 36 1,548| 43,816/32,438| 239{ 7,090{ 5,878

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

from noninsured mutual savings to nonmember commercial banks.

S Less than $5 million,

nearest $10 million, no amount is shown except on call dates.
6 Beginning with February 1960 reserve city banks with total loans and
investments of $950 million and total deposits of $1,070 million were:
reclassified as country banks.
7 See note 4, page 52, .
For other notes see preceding and opposite pages.

Because preliminary data are rounded to the



ALL BANKS

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES !-—-Continued
[Amounts in millions of dollars]

189

Loans and investments Deposits
Total
otal Interbank? Oth
ot ter ther
Class of bank U.8 Cash | Ha- Bor- | 1982 Moer
and date Govt. Other | assets? and Demand TOW= | " ac- of
Total | Loans secu- ' | Total2 e MBS | counts| banks
obliga- rities capital De- )
tions ac- N mand | Time U.s Time
counts .S,
Govt, Other
All insured commercial banks:
1941—Dec, 31, ......... 49,290) 21,259| 21,046| 6,984125,788| 76,820 69,411 10,654 1,762] 41,298/15,699 10| 6,844(13,426
1945—Dec. 31, 121,809f 25,765| 88,912| 7,131|34,2921157,544(147,775 13,883 123,740 80,276{29,876| 215| 8,67113,297
1947—Dec. 31. 114,274] 37,583| 67,941| 8,750/36,926|152,733(141,851{12,615 54 1,325| 92,975(34,832, 61| 9,734{13,398
1957—Dec. 31.... 168,595} 93,430{ 57,580(17,585|48,1271220,865(199,876]|15,489| 1,264{ 3,8591123,127!56,137 66(17,051|13,142
1958—Dec. 31....... 183,596] 97,730 65,669]20,198(48,689|236,7241214,485]15,653] 2,209| 4,241(129,214/163,168 67]18,154113,101
1959—Dec. 31 188,790§110,299 58,348/20,143149 /158|242 828(218,474]15,500| 1,358] 5,037|130,720!65,858{ €02|19,206(13,107
1960—Dec. 31 198,011]117,092| 60,468(20,451|51,836/255,669(228,401116,9211 1,667| 5,932(132,533(71,348|  149/20,628/13,119
1961-—Fune 30, -J200;353]117, »400 61,297|21,655/45,329(251,910(223, 1603[13,475] 305 6,352|124,403|79,068| 433(21,377|13,129
Natlona] member banks:

—Dec. 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 |14.013| 45,473|16.224 78| 4,644| 5,017
1947—Dec. 31. 65,2801 21,428) 38,674| 5,178/22,024 88,182] 82,023] 8,375 35" '795| 53,541119,278 45| 5,409( 5,005
1957—Dec. 31. 91,201| 50,350| 31.234| 9.617|26.786(120,153|109,091| 8,958/  517| 2,166 66,546|30,904 38| 9,070 4,620
1958-—Dec. 31. 99,277] 52,627 35,714(10,936(26,781|128,397(116,714] 9,035} 767| 2,292| 69,808/34,812] 43! 9,643| 4,578
1959—Dec. 31. 102,615} 59,962 31,761(10,892|27,464(132,636(119,638] 8,947 514 2,742 71,015/36,421] 340(10,302| 4,542
1960—Dec. 31. 107,546 63,694] 32,712i11,140,28,675/139,261|124,9111 9,829  611] 3,265 71,660|39,54 11111, ,530
1961—June 30.......... 08,843| 63,440] 33,522|11,881|25,274|137,299122,485| 7,749 99| 3,541| 67,601(43,494| 35511,439| 4,524

State member banks:
1941—Dec, 31. 15,950{ 6,295 7,500 2,155/ 8,145} 24,688( 22,259 3,739 621( 13,874} 4,025 1 2,246 1,502
1945-—Dec. 31. 37,8711 8,850! 27,089; 1,933| 9,731| 48,084 44,730 4,411 8,166| 24,168| 7,986/ 130| 2,945 1,867
1947-—Dec. 31. 32,566} 11,200, 19,240| 2,125{10,822| 43,879 40,505] 3,978 15 381| 27,068! 9,062 9| 3,055/ 1,918
1957—Dec, 31. 51,152} 30,600] 15,846| 4,707|15,960| 68,676| 61,545] 6,1 729| 1,306| 39,001{14,386| 18| 5,483} 1,773
1958—Dec. 31. 55,588] 31,435| 18,585| 5,568(16,407| 73,620| 66,102} 6,192} 1,420 1,530{ 40,640(16,320 10| 5,817 1,734
1959-—Dec. 31. . ,2 ,817| 15,052| 5,396(16,045 73,090 65,069] 6,102! 825| 1,763| 39,974(16,406 5,962 1,691
1960-—Dec. ...} 58,073} 36,240 16,394] 5,439{17,081| 77,316] 68,118] 6,608| 1,028] 2,022| 40,733{17,727 20| 6,299 1,644
1961—June 30....... ...} 59,207 36,553 16,839] 5,815 14 809| 76,420| 66,741| 5,328 '177} 2,190 37,967|21 »080 27| 6,588 1,617
Insured nonmember
commercial banks:
1941—Dec. 3t.......... 3,241 1,509 1,025| 2,668 8,708! 7,702 129 53| 4,162| 3,360 6] 959 6,810
1945-—Dec. 10,584] 1,063| 4,448| 19,256] 18,119 244 1,560] 10,635| 5,680 7( 1,083 6,416
1947—Dec. 10,039} 1,448| 4,083} 20,691} 19,340 262 4] 149! 12,366| 6,558 7| 1,271| 6,478
1957—Dec. 10,512} 3,264| 5,383 32,066! 29,266 407 18|  388{ 17,580(10,873 9l 2,500| 6,753
1958—Dec. 11,381} 3,696| 5,504| 34,737} 31,696] 426 22| 419] 18,766(12,063 13| 2,696] 6,793
1959—Dec. 11,546| 3,859( 5,651| 37,132| 33,795 451 201 533 19,732|13,059 21| 2,944 6,878
1960-—Dec. 11,368| 3,874| 6,082 39,114} 35,391} 484 27| 645| 20,140|14,095 19( 3,232 6,948
1961—June 10 941| 3,961} 5,247| 38,206} 34,391 398 29| 621 18,835(14,509 51{ 3,351 6,990
Noninsured nonmember
commerical banks:
1941—Dec. 455 7611 2411 763 2,283] 1,872 329 1,291 253 13; 329 852
1945-—Dec. 318! 1,693 200 514| 2,768 2,452 181 1,905 365 4 2719 T4
1947--Dec. 3 4741 1,280 255/ 576; 2,643 2,251 177 185 18] 1,392 478 4 325 783
1957—Dec. 468 660 3451 301| 1,831 1,449 147 121 39 8401 303 1 317 425
1958—Dec. 484 707) 377 301 1,927| 1,532] 146| 163 9 8901 325 6| 3321 399
1959~Dec. 534 589 358 309 1,858{ 1,429{ 150 83 13 873 311 12| 350 366
1960-—Dec. 550 535 413| 314! 1,883] 1,443 159} 132 13 846! 293 14| 358 352
1961—June 30........ 1,495 553 526/ 416| 266 1,839 1,394] 158 156 10 758 311 10| 368 333
AI{, noll‘lglember commercial
an]
1941—Dec. 31 7,233] 3,696] 2,270| 1,266; 3,431| 10,992| 9,573 457 .5 3,613 18] 1,288 7,662
1945—Dec. 31, . 12,277 1,262] 4,962| 22,024 20,571 425 14,101 6,045 11} 1,362 7,130
1947—Dec. 11,318{ 1,703| 4,659) 23,334 21,591} 439 190 167] 13,758] 7,036 12| 1,596/ 7,261
1957—Dec. 11,172 3,608} 5,684| 33,807| 30,715} 554 138 427| 18,420|11,176 21 2,817| 7,178
1958—Dec. ,088 4,074| 5,805 ,664 33,227 572 185 428 19,655(12,387 20; 3,028( 7,192
1959—Dec. 12,134| 4,216{ 5,961} 38,990 ,224 601 103 5458 20,605|13,370 341 3,294| 7,244
1960—Dec. 31 11,904| 4,287 6.396| 40,997 36.834| 643] 160[ 657 20,986{14.388| 33| 3,590/ 7,300
1961—June 30..... 11,467| 4,377 5,513| 40,045| 35.785| 556| 185] 631| 19,593(14,820 61 3,719 7,323
Insured mutual savings banks.
1941--Dec. 3 . 629 421 52
1945—Dec. 7,160 606 192
1947—Dec. 8,165 958 194
1957—Dec. y 3,937 239
1958—Dec. 5,215 4,585 241
1959-—Dec. 5,016| 4,6 268
1960—Dec. 4,787 5,155 325
1961—June 30..........} 34,764] 24,775| 4,741 5,24 32§
Noninsured mutual savings
anks:
1941—Dec. 31..........} 8,687] 4,259 3,075 1,353 496
1945—Dec. 31..........] 5,361} 1,198] 3,522| 641 350
1947—Dec. 314,........] 5,957| 1,384| 3,813} 760 339
1957—Dec. 31..........0 7,246 4,022 2,148] 1,076 283
1958—Dec. 31..........J] 7,341 4,177 2,050 1,113 278
1959—Dec. 31..........§ 6,981] 4,184 1,848| 949 249
1960—Dec. 31..........§J 5,320] 3,270, 1,453| 597 189
1961—June 30..........] 5,580] 3,436] 1,540, 604 189

For other notes see preceding two pages.

for July 1947, pp. 870-71.

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



190 COMMERCIAL BANKS

LOANS AND INVESTMENTS OF COMMERCIAL BANKS, BY CLASSES!

{In millions of dollars]
Loans2 Investments
Com- Loalr;s for Loans Obli-
mer- purchasing to IS ga-
Class of l—gglf‘:lz cial or carrying | financial Other U. S. Government obligations | ¢
commercial and in- [ | securities | institutions | p.,; | loans of
bank and invest- clud- | 8 e | © loer States |Other
call date ments | Total?| ing t:;r" To e | 1 | loans and | secu-
open al- bro- loans di- polit- | rities
Tt sng| To | To | To s Total | Bils | G | Notes | Bonds| sy
et an u O 1lls - otes | Bonds{ sub-
pa- deal.|others banks | others cates divi-
per ers sions
Total:3
1947—Dec. 31...§116,284{38,057|18,167|1,660 830 .1 9,393| 5,723 947|69,221)2,193} 7,789] 6,034|53,205( 5,276(3,729
1958—Dec. 31...]185,165198,214140,425/4,973(2,832 25,255/20,698| 3,437|66.376]6,294 7,399(13,396{39,287|16,505|4,070
1959—Dec. 314..}190,2701110,832140,17415,018]3,018 23,060 24,166 2,784158,93716,300| 2,420(14,856(35,360(16,958{3,543
1960—Dec. 31...§199,509]117,642|43,125|5,676{3,284 28.713(26,396] 2.90161, ~003[8.072 2,920|19,013|30,998(17,570|3,294
1961—June 30...J201,848]117,953|42,759|6,04412,933 29.265(27.283| 3.102(61.824}7.379| 3.330{20,528(30,587]18.728|3.344
Sept. 27¢..§209,910{120,520(43.010(5, 840 3,120 29,790127,300] 3,100 66,130]11,820| 2.210{22,750(29.350 19,700|3,560
All insured:
1941—Dec. 31 49,290|21,259( 9,214(1,450 614| 662 40]......{ 4,773 4,5 21,0461 988|...... 3,159116,899| 3,651:3,333
1945—Dec. 3 121,809025,765| 9,461(1,314{3,164{3,606 495...... 4,677| 2,361] 1,132{88,912|2,455(19,071 16,045 51,342 3,873{3,258
1947—Dec. 3 114,274]37,583118,012|1,610| "823|1,190| 114{...... 9,266| 5,654] 914|67,941|2,124] 7,552| 5,918|52,347| 5,129|3,621
1958—Dec. 3 183,596197,730140,289(4,913|2,797]1,810}  713{...... 25.148|20.589] 3,420/65.669)6.159] 7.362{13,240|38,908|16.266(3.932
1959—Dec. 314..1188,790{110,299/40,022|4,973/2,982{1,827| 813| 7,105(27,948|24,032| 2,767(58,348|6,189] 2,404/14,729/35,027(16,721 3,422
1960—Dec. 31...8198,0111117,092(42,957]5,628{3,247(1,811 965| 7,090 28,602 26,263| 2,883|60,468|7,994| 2,884|18,868130,722(17,300{3,150
1961—June 30...§200,3531117,400(42,56916,005|2,909|1,970| 993} 5,981{29,159 27.147 3,085|61,297(7,299 3,295|20,366/30,337|18,45413,201
Sept. 27...208,351|119,955|42.820(5.800{3,089(1.962| 2,404| 6,374{29,681|27,161| 3,085(65,566|11,699| 2,181/|22,576/29,111]19, 142013409
Member, total:
1941—Dec. 31...] 43,521118,021| 8,671| 972 594] 598 39(....00] 3,494 3,653 19,539] 971}...... ,007{15,561| 3,000(2,871
1945—Dec. 31...]107,183]|22,775} 8,949| 855(3,133{3,378 L1/ A 3,455 1,900] 1,057(78,338}2,275(16,985(14,271|44,807| 3,254/|2,815
1947-—Dec. 31... ,846{32,628|16,962]1,046| 8111,065| 113]...... 7,130{ 4,662] 839(57,91411,987| 5,816| 4,815{45,295| 4,199(3,105
1958—Dec. 31...{154,865]84,061(37, 3,052{2,73041,599| 710]...... 20,013117,028| 3,211(54,299{4,644| 6,143/11,117|32,396|13,405|3, 100
1959— Dec. 314..1157,879 94,779|36,826(3,116}2,885(1,587] 811} 6,801]22,185(19,877| 2,603|46,81314,612] 1,812{11,604|28,785/13,677!2,610
1960—Dec. 31...J165,619]99,933(39,288(3,509(3,124(1,564{ 947! 6,726122,518|21,622 2,694]49,106{6,402( 2,296(15,072:25,335|14,141(2,439
1961—June 30...1168.049 99.902|38.872(3.721|2.780(1.709|  970| 5.644(23.086(22.421| 2.900|50.361{5,962| 2.951(16.476/24.972|15.220|2.475
Sept. 27... 174 936]102,35539, 1062 3,630(2,943(1, 1696| 2,354| 6,010 23 514(22,377 2,887 53,863[9.693 1,933(18,324/23,913/16.115(2.604
New York City:5
1941—Dec. 31...§ 12,8961 4,072| 2,807 8| 412| 169 320, 123 522 7,265 311f...... 1,623| 5,331} 729] 830
1945—Dec. 31...§ 26,143 7,334| 3,044|.....12,453(1,172 26(.... 80| 287] 272|17,574f 4771 3,433| 3,325(10,339 606 629
1947—Dec. 31...} 20,393] 7,179] 5,361]..... 545 267 93|...... 111  564] 238(11,972|1,002] "640( "558| 9,772 638 604
1958—Dec. 31...8 25,966116,165{10,928 1(1,652] 382 503|...... 641| 1,502 921] 7,486] 643 1,106 1,602{ 4,135| 1,869 446
1959—Dec. 314..F 25,291]18,121(10,549 9|1,740] 403| 531] 1,788} 936/ 1,739 833] 5,002] 639| 227| 1,277| 2,859| 1,833 335
1960—Dec. 31...§ 27,726|18,465(10,876| 10{1,574] 399} 500{ 1,799 868| 1,930| 940 6,980{1,422| 578| 1,708| 3,272| 1,964| 317
1961—June 30...} 28,220(18,054110,578 3(1,629| 429] 476] 1,448 841| 2,074] 1,025] 7,642{1,512| 887| 1,882} 3,362| 2,196 328
Sept. 27...] 29,453 18 183(10,528 7|1.617| 451 533| 1,563] 868 2,009 1,063| 8, 2,596] 505 2,254| 3,048| 2,576| 292
Chicago:3s
1941—Dec. 31...] 2,760} 954 732 6| 48] 52 ) { PN 22 95 1,430 256)...... 1531 1,022} 182 193
1945—Dec. 31...] 5,931} 1,333| 760 2| 211 233[.c.vefiennnn 36 51 40| 4,213} 133 t,467| 749 1,864 181| 204
1947-—Dec. 31...§ 5,088] 1,801| 1,418 3 73 87 vevvceferane 46 149 26| 2,890} 132 235 248 2,274 213} 185
1958—Dec. 31...f 6,830} 3,637| 2,628 15| 266 97 10f...... 161 357 210| 2,562] 232 361 522| 1,446 491 140
1959—Dec. 314..} 6,885] 4,206 2,527| 21| 268| 124 33| 588 183| 435 148 1,985] 108 78! 467{ 1,332 562 133
1960—Dec. 31...F 7,050] 4,485| 2,690| 23| 322] 134 67 564] 196 421 197| 1,882 132 37| 663| 1,050| 607| 76
1961—June 30...] 7,020] 4,249 2,555 18| 205 131 91| 459 202| 538] 188| 2,057 438 153| 595 '871| 630, 84
Sept. 27...§ 7,278} 4,212{ 2,527| 19| 185 129 55|  494] 211] 493] 240; 2,229 708| 102| 566 854] 696 142
Reserve city:
1941—Dec. 31...% 15,347] 7,105| 3,456 300| 114| 194 4.0 1,527 1,508 6,467 295|...... 751} 5,421 956| 820
1945—Dec. 31...J 40, , 3,661 205| 427|1,503 17|...... 1,459f 855 387[29,55211,034| 6,982| 5,653|15,883| 1,126 916
1947—Dec. 31...] 36,040{13,449 7,088 225/ 170| 484 151......] 3,147} 1,969 351|20,196) 373| 2,358 1,901/15,563| 1,342|1,053
1958—DPec. 31...} 60,558{34,003|15,808| 669 518| 851 1911...... ,405| 6,930) 1,301/20,645]1,293| 2,370{ 4,497|12,484| 4,864/1,047
1959—~Dec. 314..{ 61,621}38,686/15,252| 765 580| 776 235] 3,369 9,251| 8,21 980|17,29211,484 645( 4,109|11,054; 4,830; 813
1960—Dec. 31...§ 62,953140,002{16,223| 887{ 719 739 351| 3,216| 9,005| 8,721 909{17,396{2,031 794 5,461 9,111} 4,817} 738
1961—June 30...] 63,670{39,747115,862| 963 610 749 344) 2,751} 9,256/ 8,954| 1,028]18,053}1,784| 1,175} 6,292| 8,803| 5,174 696
Sept. 27... 66,473141,021|16,190{ 933| 682 704| 1,140| 2,893} 9,406| 8,93 900119,291{2,916| ~'803| 7.115| 8,458 5,432 728
Country:
1941—Dec. 31...] 12,518 5,890 1,676] 659| 20| 183 2.0 1,823 1,528 4,377} 110|...... 481| 3,787] 1,222|1,028
1945—Dec. 31...§ 35,002] 5,596| 1,484 648, 42| 471 4]... 1,881  707]  359|26,999% 630| 5,102 4,544(16,722| 1,342{1,067
1947—Dec. 31...| 36,324410,199| 3,096 818{ 23| 227 50...... 3,827} 1,979} 224(22,857] 480| 2,583| 2,108(|17,687| 2,006/1,262
1958—Dec. 31...] 61,51130,257| 8,080(2,368{ 294 268 6l...... 0,806 8,239| 779|23,606|2,475] 2,306! 4,495/14,330{ 6,181(1,467
1959—Dec. 314..] 64,082133,766| 8,498|2,321] 298| 284 11} 1,056{11,816| 9,491| 643|22,535[2,381] "863| 5,751{13,540{ 6,452(1,330
1960—Dec. 31...} 67,890[36,981| 9,499(2,589 508 293 29( 1,147(12,449|10,550|  647|22,848|2,817]  888| 7,240111,903| 6,752{1,308
1961—June 30...§ 69,139]137,9421 9,877|2,737| 337| 400 59| 986|12,788(10,855 659(22,608{2,228| 737| 7,706[11,937| 7,220{1,368
Sept. 27...) 71,732|38,938| 9.816(2,671| 459| 412| 626| 1,060(13, 2029(10,941|  676[23.941[3.474| 524 8,390(11,554| 7.410(1,442
Nonmember:3
1947—Dec. 31...7 18,454] 5,432| 1,205| 614 20| 156 20 2,266! 1,061 109|11,318F 206] 1,973| 1,219] 7,920| 1,078 625
1958—Dec. 31...] 30,327[14,165| 2,981(1,921] 102{ 230 9......| 5,256| 3,671| 226(12,0881,651| 1,255| 2,280| 6,901 3,102 971
1959—Dec. 314..] 32,419]16,068| 3,348(1,902| 133| 263 8! 317| 5,888| 4,289 181(12,134{1,689] 608| 3,254| 6,584| 3,283| 934
1960—Dec. 31...] 33,910]17,719; 3,838|2,167| 161] 269 191 379| 6,205| 4,774] 207(11,904]|1,670] 624| 3,941| 5,668| 3,431 857
1961—June 30...} 33,813]17,968| 3,886(2,323| 153 285 23| 357| 6,187| 4,862] 202(11,467]1,417] 380| 4,052 5,618 3,508| 869
¢ Estimated. status, and the reserve classifications of cities and individual banks, and

1 All commercial banks in the United States. These figures exclude
data for banks in U. S. possessions except for member banks. During
1941 three mutual savings banks became members of the Federal Reserve
System; these banks (two beginning with June 1960 and one beginning
September 1961) are included in member banks but are not included in all
insured or total banks. Comparability of figures for classes of banks is
affected somewhat by changes in Federal Reserve membership, insurance

by mergers, etc.

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

For other notes see opposite page.
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RESERVES AND LIABILITIES OF COMMERCIAL BANKS, BY CLASSES!

{In millions of dollars]

Demand deposits Time deposits
Class of seres macs | med | Tnterbank c Indi Indi c
ass of ) ances | man ter erti- ndi- - api-
Commercial F:&g:al C;Sh with de- deposits States | fied | viduals, g oft S;?l?s viduals, 5;5: tal
bank and Re- it do- | posits u.s and and | partner- Int and | polit. (Partaer-f Lo’ ac-
call date sorve Vauit | mestic |  ad- Gooe, [politicall  offi- | ships, ]?aﬁ{c- Fostal pical ships, | 85 | counts
banks6 | justed? ovt. Foubdi- | cers’ |and cor- : land cor-
g0 etc. | tions & tions
Total:3
1947—Dec. 31....f 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
1958-—Dec. 31.... 115,518| 14,142} 1,657| 4,250| 10,928 ,043 115 132! 2,372 3271 3,576{ 59,590 73|18,486
1959—Dec. 31 115,420 13,944} 1,705 5,050| 11,459 3,910 116 2251 1,441 285| 3,166} 62,718 615{19,556
1960—Dec. 3 s 115,120f 15,453] 1,627| 5,945| 11,674] 4,602 117, 103{ 1,799 262| 4,544] 66,836] 163{20,986
1961—June 30... 112,030] 12,568 1,064| 6,362 11,849] 3,759| 109,553 461 288 5,266 73,826 443{21,745
Sept. 27 oL, 16,040] 3,870 11, 2080 114,150 12,900] 1,030| 8,160| 10,940 3,230| 111,250 480 280| 5,280 75 530{2,230 22 250
All insured:
1941—Dec. 31....§ 12,396] 1,358/ 8,570| 37,845 9,823 673] 1,762] 3,677 1,077] 36,544 158 59 492| 15,146 10| 6,844
1945-—Dec. 31....} 15,810| 1,829 11,075| 74,722} 12,566| 1,248)23,740| 5,098] 2,585 72,593 70/ 103 496| 29,277| 215 8,671
1947--Dec. 31....§ 17,796 2,145 ,736| 85,751| 11,236 1,379 1,325| 6,692 2,559| 83,723 54| 111 826| 33,946 61| 9,734
1958—Dec. 31....1 18,427} 3,227| 12,353|114,645| 14,025| 1,629 241| 10,841 4,001| 114,372| 2,209 327 3,512{ 59,329 67|18,154
1959—Dec. 31....§ 17,931 2,990 11,969(114,563]| 13,825 1,675| 5,037| 11,3721 3,866| 115,482 1,358 285 3,095] 62,478| 602(19,206
1960—Dec. 31....} 16,720| 3,326 13,409(114,292| 15,339{ 1,582| 5,932| 11,582| 4,564| 116,388 1,667 262| 4,481 ,605 149120,628
1961-—June 30..,.} 16,488 2,885| 10,959(111,187] 12,443} 1,031| 6,352| 11,754 3,725| 108,924 305 288) 5,209{ 73,572| 433|21,377
Sept. 27....} 16,037| 3,844 10 851]113,269 12 771 989; 8,145 10 854/ 3,193 110,599 314 278} 5,2221 75, 2732 214 21 867
Member, total:
1941—Dec. 31....§ 12,396] 1,087 6,246] 33,754| 9,714 671 709] 3,066/ 1,009 33,061 140 50 4181 11,878 4| 5,886
1945—Dec. 31....§ 15,811 1,438} 7,117| 64,184 12,333] 1,243122,179| 4,240| 2,450| 62,950 64, 99 399 23,712] 208 7,589
1947—Dec. 31....% 17,797) 1,672| 6,270| 73,528] 10,978| 1,375| 1,176] 5,504 2 401 72 704 50 105 6931 27,542 54| 8,464
1958-—Dec. 31....] 18,4281 2,441 7,977| 96,218! 13,614| 1,613 3,822| 8,603 ,712{ 98,1331 2,187, 300} 2,829 48,004 54115,460
1959—Dec. 31....§ 17,932 2,222} 7,532 95,274| 13,389| 1,659 4,504 8,915 3,542 98,532 1,338 259| 2,383) 50,185| 581{16,264
1960—Dec. 31....§ 16,720| 2,518 8,582| 94,594] 14,875| 1,561| 5,287| 9,016| 4,244| 99,134 1,639 237| 3,559| 53,477 13017,398
1961—June 30....f 16,488 2,142} 6,897| 92,750 12,061( 1,016{ 5,731 9,241 3,441 92,886 276 263| 4,203 60,108 382{18,027
Sept. 27....§ 16,038| 2,932| 6,761| 94,158 12 357 968 7,293| 8,479 2,935/ 93,898 282 254} 4,214| 61, 1625 2,128 18 386
New York City:5
1941—Dec. 31....} 5,105 93 141} 10,7611 3,595 607 866 319 450] 11,282 6l...... 29 778|.....]1 1,648
1945—-Dec. 31....f 4,015 111 78| 15,065| 3,535| 1,105 6,940 237 1,338 15,712 17 10 20{ 1,206] 195| 2,120
1947-—Dec. 31....1 4,639 151 70| 16,653 3,236 1,217 267 2901 1,105 17,646 12 12, 14/ 1,418 30| 2,259
1958—Dec. 31....1 4,454 161 92| 16,1701 3,519 1,267 968 3291 1,540 ,835( 1,739 36 100| 3,345|..... 3,282
1959—Dec. 31....} 3,908 151 138! 15,494| 3,462] 1,303| 1,027 310| 1,536| 18,573 988 24 65| 3,359| 232| 3,361
1960—Dec. 31....F 3,398 199 147( 15,352 4,105] 1,184{ 1,217 305 476 19,0511 1,216 27 203| 3,976|.....| 3,554
1961-—June 30....] 3,563 130 98| 16,119 3,462 7491 1,380 365 1,825 17,642 167 44/ 245 6,346 121 3,634
Sept. 27....1 3.603] 203 78| 16,198 3,198] 707| 1,485 309 1)556| 17.452| 173) 37| 245| 6,728]1,106| 3,670
Chicago:S
1941—Dec. 31....§ 1,021 43 298| 2,215/ 1,027 8 127, 233 34 2,152, ... feenen o inns 476]..... 288
1945-—Dec. 31.... 942 36 200 3,153 1,292 20| 1,552, 237 66 3,160]......]0000en. seees 7191..... 377
1947—Dec. 31....] 1,070 30 175 3,737) 1,196 21 72| 285 63 3,853|..... . 2 9 902|..... 426
1958—Dec. 31....§ 1,058 36 185 4,271 1,314 43 249 302 88 4,746 34 7 7] 1,423 3 733
1959—Dec. 31.... 920 33 142{ 4,171 1,187 43 272 329 105 4,636 23 8 12! 1,449 40/ 762
1960—Dec. 31.... 899 33 171f 3,968| 1,327 53 327 298 102 4,499 61 2 7 1,521 35 822
1961—June 30.... 994 28 1111 3,881 1,093 33 380 364 113 4,125 10 2 8} 1,910 10, 848
Sept. 27.... 927 32 74| 3,746] 1,174 37 476 330 79 4,118 9 3 8| 1,920 94 856
Reserve city:
1941—Dec. 31....] 4,060 4251 2,590( 11,117] 4,302 54 4911 1,144 286 11,127 104 20 2431 4,542|..... 1,967
1945—Dec. 31....] 6,326 494 2,174| 22,372| 6,307 110| 8,221] 1,763 611 22,281 30 38 160! ,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
1958—Dec. 31....] 7,472 768, 2,670} 35,505| 7,217 289| 1,429 3,153| 1,052 38,054 377 124| 1,471} 19,480 14{ 5,760
1959—Dec. 31,...] 7,532 6811 2,381 35,095! 7,162 288} 1,698 3,304| 1,043 38,321 303 95| 1,229 20,2311 238 6,106
1960—Dec. 31....8 7,354 753| 2,610{ 34,357; 7,688 301] 1,960 3,329 953] 37,986 326 85| 1,787 20,652| 73| 6,423
1961—June 30....% 7,104 654| 2,071| 33,432| 6,115 220( 2,241| 3,286 845] 35,59 62| 1011 2,197} 22,901} 131} 6,684
Sept. 27....0 6,987 921} 2,059| 33,745 6,577 209| 2,909 2,832 744| 35,833 64 102) 2,152 23,535] 844 6,775
Country:
1941—Dec. 31....§ 2,210 526 3,216| 9,661 790 2 2251 1,370 239 8,500 30 31 146| 6,082 4| 1,982
1945—Dec, 31....§ 4,527 796] 4,665| 23,595| 1,199 8| 5,465 2,004 435 21,797 17 52 219| 12,224 11§ 2,525
1947—Dec. 31....5 4,993 929 »9 27,424 1,049 7 4321 2,647 528| 25,203 17 45 337| 14,177 23| 2,934
1958—Dec, 31.... 4 1,476} 5,030{ 40,272 1,565 131 1,175] 4,819] 1,032 36,498 36 132 1,250] 23,755 37! 5,685
1959—Dec. 31....4 5,573| 1,357 4,870] 40,514 1,578 24) 1,508 4,97 857; 37,003 24 132| 1,077; 25,146 71| 6,035
1960—Dec. 31....§5 5,070 1,534| 5,655| 40,917} 1,755 23| 1,783 5,083 713 37,598 37 122} 1,562] 27,32 23| 6,599
1961—June 30....§] 4,828| 1,329 4,618] 39,318 1,392 14| 1,730 5,226 657/ 35,530 37 116 1,752| 28,952 121| 6,861
Sept. 27....F 4,521 1,777| 4,551} 40,470| 1,409 15| 2,423] 5,008 556 36 495 36 112 1,810] 29,44 84| 7,085
Nonmember:3
1947—Dec, 31....0....... 5441 3,947 13,595 385 55 167| 1,295 180 12,284 190 6 172| 6,858 12| 1,596
1958—Dec. 31 PR PN 808, 4,633] 19,300 528 43 428| 2,325 331 16,999 185 27| 747 11,613 20| 3,027
1959—Dec, 31, fe0ene-n 790| 4,706] 20,146 555 46 545 2,544 369 ,692) 103 26 783} 12,560 34| 3,294
1960—Dec. 31 P R .. 828f 5,099 20,525 578 65 657| 2,658 357 17,970 160 25 985 13,378 331 3,590
1961—June 30.,..6....... 761 ,288| 19,280 507 49 631 2,609 318 16 666 185 25| 1,063 13 732 61; 3,720

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

4¥or a dxscussmn of revision in loan schedule, see BurLLeETIN for
January 1960, p.

5 Central reserve 01ty banks.

6 Beginning with 1942, excludes reciprocal bank balances,

7 Through 1960, demnand deposits other than interbank and U. S,
Government, less cash items reported as in process of collection; beginning

with 1961, demand deposits other than domestic commercial interbank
and U.S. Government less cash items reported as in process of collection.

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

For other notes see opposite page.
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ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES

[In millions of dollars]

Loans
For purchasing PP
or carrying securities To financial institutions
Loans To brokers Nonbank
iﬂ%t:’sl _and Com- and dealers | 10 others Banks institutions
Wednesday and | Vest- | 5 oans | mer- . Valua-
invest- | TN | “ad- ,| el ‘tﬁ:‘ Per- Real o?h]:r tion
ments! | 5 cteqz | fusted m‘g‘fs_ utral Do. | somal estate | foans sorves
trial ([_‘,J S. | other | J- 8- | Other mes- | 2nd
ovt. | “ger | GOV T | For. | tic | Sales
l?gb- curi- lti)gb. curi- | eign | com- | fi- | ‘Other
ae ! a- | <N nance
tions | U | tions | tes Ti‘:\rl- com-
panies
etc.
Total—
Leading Cities
1961
118,898| 117,467 71,843| 32,085 1,210| 1,072 2,055 98| 1,310 525| 1,431| 3,132| 2,226 13,245 16,456| 1,571
118,220 116,899] 71,647] 32,010( 1,206 986| 1,966 97} 1,317 5401 1,321] 3,108] 2, 13,269} 16,475) 1,572
119,516| 118,162| 72,434 ,136| 1,216/ 1,341| 2,08 100{ 1,318 5531 1,354 3, 2,314} 13,312§ 16,527| 1,569
118,707 117,255 71,741| 32,024| 1,220 3| 2,016 103| 1,330 566 1,452 3,023| 2,308 13,338 . 1,561
118 628 117 319| 71,670| 32,109| 1,226 520; 2,063 102} 1,319, 587| 1,309| 3,073| 2,302| 13,347 16,584| 1,562
118,828 117,108{ 71,530t 32,016 1,227{ 356; 2,136 103} 1,324] 611] 1,720! 3,025] 2,325| 13,352| 16,619] 1,564
119,164| 117,860] 71,9201 32,223} 1,23 336 2,163 102} 1,327 605 1,304/ 3,108| 2,329/ 13,386 16,675| 1,564
121,837| 120,361} 73,809| 32,733} 1,238 7731 2, 104 1,335 627| 1,476| 3,628 2,339( 13,419 R 1,555
122,565 121,056] 74,569 '32 920| 71 270 1,019( 2,379 125 1,343 657 1, 2509 3, 2769 '2 365 13,399 16,877| 1,554
122,631 120,354 74,285 32,797 1,303 847] 2,363 137| 1,358 674 2,277| 3,729].2,430] 13,403 16,940] 1,696
120,812) 119,012) 73,129} 32,501 1,307 5711 2,221 116 1,358 644) 1,800( 3,421) 2,377| 13,404} 16,909 1,700
120,410 118,692] 72,520] 32,230| 1,325 424 2,116 111 1,348 6541 1,718| 3,394/ 2,360| 13,407 16,853| 1,702
119,432| 118,038} 71,553) 31,981| 1,322 208| 1,982 110] 1,348 630| 1,394| 3,115} 2,325| 13,406 16,827} 1,701
120,376| 118,531| 71,878} 31,992 1,317 329( 2,011 111 1,353 628| 1,845; 3,184 2,332/ 13,420| 16,906| 1,705
New York.City
1961
Nov. 28,876 28,496] 18,092 10,655 9 705} 1,201 201 420, 226 380 1,024| 429 8 3,029 4358
8 8,469 28,303] 17,981] 10,617 9 657| 1,149 20| 428 239 166 1,020 438 818, 3,021 435
29,334 , 129} 18,469} 10,688 9l 991| 1,243 211 417 236 5| 1,018{ 435 826 3,020 435
28,724 28,306 17,803] 10,661 10 510f 1,155 21 420 253 418 915 438 826/ 3,026] 432
28,756 28,189 17,645} 10,675 10 190| 1,216 21 421 261 567 960 827, 3,056| 432
28,2311 17,594] 10,584 11 150| 1,278 21 427 274 603 919 1 828 3,095 434
28,547| 17,784] 10,672 8 171} 1,300 21 430 278 519 967 438 839 § 434
29,814| 18,812] 10,969 9 369| 1,451 21 436 304 133] 1,256 8471 3,143 433
30,162| 19,196] 11,102 10 525( 1,438 33 440 300 329] 1,261 474 842 3,204] 433
Jan, 29,405) 18,834] 11,047 11 374f 1,372 29 442 331 577 1,162 490 839 3,226 489
28,705| 18,322} 10,901 11 281| 1,316 23 448 303 605f 1,013 467 8391 3,209 489
28,637) 17,984] 10,768 11 160} 1, 22 448 309 534| 1,060 455 833 3,215 490
28,319} 17,555} 10,673 11 90| 1,123 24 445 292 590 892 457 837{ 3,201 490
28,813 17,769 10 685 11 149 1,139 24 445 290 652 984 449 837 3,246 490
Outside
‘New York City
1961
Nov, 53,751| 21,430; 1,201 367 854 78 890 1,051 2,108| 1,797| 12,436/ 13,427| 1,136
53,666] 21,3931 1,197] 329] 817 77] 889 301 1,155} 2,088| 1,807 12,451 1,137
53,965 21,448] 1,207 350 837 79 1 317) 1,149| 2,088| 1, 12,486] 13,507| 1,134
53,938 21,363| 1, 323 861 82{ 910 313} 1,034| 2,108| 1,870] 12,512] 13,515] 1,129
54,025) 21,434] 1,216] 330] 847 81| 898! 326| 742 2,113| 1,862 12,520] 13,528] 1,130
Dec 53,936 21,432} 1,216 206 858 821 897 3371 1,117) 2,106] 1,884 12,524; 13,524) 1,130
54,136] 21,551} 1,222| 165; 863 811 897\ 327! 785( 2,141! 1,891} 12,547 13,581] 1,130
7| 54,997| 21,764| 1,229 404/ 953 83 899 3231 1,343] 2,372} 1,899 12,572( 13,621 1,122
55,373| 21,8181, 1260 494 941 92 903 357| 1,180 '2 508{71,891 12,557| 13,673] 1,121
Jan,  3ieeiiiiennn 92,649! 90,949] 55,451} 21,7501 1,292 473 991 108 916 343] 1,700( 2,567| 1,940| 12,564} 13,714] 1,207
10.. 91,502] 90,307] 54,807 21,600f 1,296 290 905 93 910 341| 1,195 2,408; 1,910 12,565] 13,700] 1,211
17.. 91,239 90,055 54,536] 21,462 1,314 2 9223 89, 900 345| 1,184| 2,334 1,905; 12,574 13,638] 1,212
24.. 90,523; 89,719] 53,998} 21,308| 1,311 118 859 86 9203 338 804| 2,223 1,868 12,569; 13,626 1,211
K 90, 2911 89,718] 54,109{ 21, 2307 1,306 180 872 87 908 338( 1,193} 2,200| 1,883 12, ,5831 13,660| 1,215
r Revised. Nore.—Figures reflect new coverage; for description of changes in the

1 After deduction of valuation reserves.’
2 Bxclusive of loans to domestic commercial banks and after deduction
of valuation reserves; individual loan items are shown gross.

series, see BULLETIN for June 1961, p. 654.
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ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES—Continued
[In millions of dollars}
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Cash assets, excluding cash items in process

Investments of collection
Total
U. S. Government obligations assets—
Bal- | Bal An | Lol
Wednesday - a- Re- | other | M2l
Notes and bonds | gyper ADCES | @NCES ICurrency| serves | assets | 4SS
maturing— secu- | Total | B | With /"™ “wim and
Cer- rities domes- for- coin F.R capital
Total Bills tifi- tic eign Banks accounts
cates | With-1 ¢, | Aqer banks | banks
in
1 year 5 years |5 years
Total—
Leading Cities
1961
Nov, 1.. 34,087 5,772 1,482 6,233} 16,645] 3,955 11,537 17,493 2,950 166 1,399 12,978 4,457 154,004
8 5,500 1,456 6,301| 16,540| 3,973 ,482| 17,145 2,744 161 1,438 12,802 4,540] 152,693
5,752 1,4 5,079{ 18,234) 3,632 11,547 17,475 3,047 160 1,458) 12,810 4,443| 156,543
5,491 1,485| 5,067| 18,320 3,504| 11,647| 17,490 2,782 162 1,435 13,111 4,367 153,505
5,569 1,475 5,064 ,326| 3,498} 11,717} 17,516 3,166 175 1,651 ,5241  4,436] 152,656
5,528 1,467| 5,052| 18,319| 3,447| 11,765| 17,204 2,820 152] 1,535 12,697 4,502] 153,220
5,693 1,416] 5,058| 18,312| 3,452f 12,009 17,819 3,221 162 1,750 12,686 4,611] 155,079
,349 1,427| 5,390 17,907| 3,428 12,051| 18,229 3,178 165 1,695 13,191 4,450} 158,520
6,168 1,421 5,359 ,894( 3,405 12, 19,025 3,262 238 1,863 3,662 4,520] 161,739
Jan, 3.......... 33,960 5,972 1,379] 5,411} 17,852| 3,346; 12,109; 18,637 3,374 190 1,637 13,436 4,587| 160,721
10.... .o 33,662 5,754 1,385| 5,356 17,878| 3,289 12,221} 17,582 3,089 163 1,652 12,678 4,661| 155,834
17... 33,954 6,073 1,387 5,398| 17,792 3,304 12,218} 17,547 2,963 165 1,587 12,832 4,588] 156,434
24.. 34,312 6,090 1,416 5,418| 17,811 3,577] 12,173; 17,242 3,103 155 1,626! 12,358 4,605} 152,915
] P 34,475 6,204 1,451 5,483 17,780f 3,557 12,178 17,198 2,895 159 1,5320 12,612, 4,782} 155,452
New York City
1961
7,710 1,939 438} 1,334| 3,253 696 2,694 4,048 72 65 190 3,721 1,876} 39,504
7,695 1,845 487| 1,430| 3,226 707 ,627 3,916 ) 63 218 1564 1,940] 39,288
7,999 2,106 5101 1,013 3,685 685 2,661 3,720 90 60 197 3,373 1,938] 40,346
7,810 1,911 524 1,021] 3,677 677 2,693 4,028 70 68 203 3,687 1,896] 38,947
7,790 1,871 490} 1,038 3,711 680 2,754 3,813 179 74 231 »329 1,916] 38,665
7,852 1,956 485| 1,013 3,727 671 2,785 3,889 69 59 266 3,495 1,943] 39,257
7,894 2,094 428 990| 3,711 671 2,869 4,018 84 74 299 3,561 2,063] 39,771
110 '337 42| 1,114| 3.535| 674{ 2.900| 4,238 77 77 280 3,804| 1,923] 41212
7,992 2,253 441 1,095! 3,534 669 2,974 4,302 85 147 283 3,787 1,968] 43,005
7,659 1,979 435| 1,086; 3,498 661 2,912, 4,457 119 94| 273 3,971 2,0101 41,180
7,440 1,809 454| 1,087 3,476 614 2,943 4,087 87 76 258 3,666 2,120f 39,996
7,664 1,993 451} 1,090 3,507 623 2,989 4,088 109 79 241 3,659 2,051 40,112
7,838 2,075 466/ 1,0911 3,487 719 2,926 3,934 75 63 231 3,560 2,069 39,095
8,099 2,261 472| 1,172 3,495 699 2,945 3,964 68 73 220{ 3,603 2,123) 40,583
Qutside
New York City
1961
Nov. l..........] 26,3771 3,833 994| 4,899 13,392| 3,259/ 8,843| 13,445] 2,878 101 1,209 9,2570 2,581 114,500
07! 3,655 969! 4,871 13,314| 3,266 8,855 13,229 2,67 98 1,220 9,238 2,600} 113,405
3,646 974| 4,066| 14,549] 2,947 8,886] 13,755 2,957 100 1,261 9,437 2,505] 116,197
3,580 961| 4,046| 14,643| 2,827 8,954| 13,462 2,712 94 1,232] 9,424 2,471 114,558
3,698 9851 4,026 14,615( 2,818 8,963 ,703 2,987 101 1,4 9,195 2,5 113,991
3,572 982| 4,039] 14,592 2,776| 8,980 13,315 2,751 93| 1,269 9,202] 2,559} 113,963
3,599 988! 4,068; 14,601] 2,781 9,140/ 13,801 3,137 88 1,451 9,125 2,548| 115,308
4,012 985| 4,276| 14,372] 2,754 9,151 13,991 3,101 88 1,415 9,387 ,5271 117,308
3,915 980! 4,264} 14,360{ 2,736 9,266 14,723 3,177 91 1,580 9,875 2,552y 118,734
3,993 944| 4,325| 14,354] 2,685 9,197) 14,180 3,255 96 1,364 9,465 2,577] 119,541
3,945 931| 4,269| 14,402| 2,675 9,278 13,495 3,002 87 1,394 9,012 2,541 115,838
4,080 936| 4,308; 14,285] 2,681 9,229} 13,459, 2,854 86 1,346 9,173 2,537] 116,322
4,015 950( 4,327| 14,324} 2,858 9,247 13,308 3,028 87 1,395 8,798 2,536] 113,820
) P 26,376/ 3,943 979| 4,311| 14,285} 2,858 9,233 13,234 2,827 86 1,312 ,009 2,659) 114,869

Note.—Figures reflect new coverage; for description of changes in the
series, see BULLETIN for June 1961, p. 654,
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ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES—Continued
[In millions of dollars]

Deposits Borrowings
Demand Time
Other time Cap-
Wednesday | rorat and Indi- |States Do- F ot ital
i de- viduals, | and mes- i TOR | From | ities | oen
unad- sits partner. | polit- tic Indi- |States . R | oeh counts
justed1 | PO 3 ) For- | U. S, s | Sav- | viduals, | and Banks |Ot1°F8
ad- | Total shxps, ical eign | Gov't.| Som" Total in; partner- | polit
justed?| and | sub- | 180 mer- B8 | Dot p'cal- For-
corpo- | divi- cial atﬂi’ slub- eign4
rations | sions banks corpo- | divi-
rations | sions
Total—
Leading Cities |
1961
133,867|63,423| 92,658 66,407] 5,027| 1,606/ 4,071}12,008/41,209/29,621 6,406| 2,693| 2,175 241| 1,727]. 5,350;12,819
132,117162,388] 90,858 65,364] 4,620| 1,586| 3,429|12,253141,259|29,708 6,373] 2,694{ 2,169 462] 1,824 5,445112,845
135,765|62,777| 94,714] 67,454| 4,743| 1,626| 4,152|12,676/41,051|29,724 6,163| 2,658] 2,181 581| 1,774 5,583[12,840
132.617/62.644| 91,449 65,932 4.793] 1,598 4.124|11,740|41,168(29,790|  6.127| 2.727{ 2.203| 362| 2.085| 5.618(12,823
132.404]63,906] 91,216| 66,133 4,894| 1.647| 3.414(11,820/41,188(29,771{  6,190| 2,721 2,194 14| 1.690| 5.695(12,853
132,256}63,369] 90,977 66,139{ 4,749| 1,691| 2,760|12,162/41,27929,853 6,140/ 2,768 2,201 10} 2,363| 5,709(12,882
134,934(65,987| 93,602 69,716| 4,613| 1,710] 1,691{12,439{41,332|29,894 6,118) 2,783| 2,215 5] 1,534) 5,734/12,872
137,924/66,185! 96,571 69,927| 4,715 1,713| 3,690112,692(41,353|29,944 6,001| 2,845| 2,239 288| 1,921] 5,443(12,944
140,742|66,343| 99,270{ 71,156| 4,863| 1,822 4,55712,741{41,472|30,082 5,969 2,851 2,243 482) 2,081] 5,461|12,973
139,561(65,644| 97,958 70,149| 4,971} 1,796} 4,033{13,415|41,603:30,225 5,945} 2,851 2,246 236| 2,763| 5,198112,963
135,363(65,729] 93,305 68,451| 4,778| 1,706] 1,786{13,011(42,058|30,421 6,121| 2,922| 2,259 27| 2,031| 5,421]12,992
135,548(65,050( 93,186] 69,088| 4,738 1,604] 1,877(12,370|42,362)30,458 6,312] 2,992| 2,258 246! 2,184| 5,491]12,965
132,778164,762| 90,158| 66,820] 4,843 1,577] 2,082(11,678(42,620{30,559 6,431; 3,021| 2,266 471 1,547| 5,578{12,965
134,716|64,362] 91,853 67 161} 5,185 1,632| 3,220(11,175(42,863|30,640 6,553| 3,068] 2,262 52| 2,011| 5,641{13,032
New York City
1961
Nov, 1......] 32,09316,297| 25,083} 17,253 394| 1,197| 1,137| 2,945| 7,010( 2,787 2,185 236| 1,658 113 879| 2,739] 3,680
.e.ee.f 31,613{15,529] 24,624| 16,767 255| 1,181} 1,000 3,132] 6,989 2,805 2,155 231! 1,654 126{ 1,068 2,795 3,686
15......1 32,461|15,858] 25,480 17,180 270 1,243] 1,101} 3,167| 6,981} 2,814 2,131 228] 1,662 285 1127 2,785 3,688
22......0 31,139(15,812] 24,124| 16,753 270{ 1,209| 1,052 2,961} 7,015| 2,819 ,148 228| 1,679 55 ,246 2,830! 3,677
P 31 511}16,468] 24,467 17,218 266| 1,245 832} 2,987| 7, 2,826 2,197 214f 1,671}...... 603 2,879 3,672
Dec, 6...... 31,682|16,166| 24,653] 17,083 259| 1,282 734} 3,162] 7,029 2,833 2,169 213 1,674|...... 1,017| 2,881| 3,677
13...... 32,526{17,252| 25,474 18,360 243| 1,281 406| 3,192} 7,052 2,844 2,175 2170 1,671...... 617} 2,963] 3,665
20.... 33,566(17,095| 26,587| 18,282 2891 1,334{ 1,080] 3,308| 6,979 2,862 2,108 189( 1,676 136] 1,072( 2,768 3,670
27...... 35 250{17,092; 28,286 18,937 347| 1,426| 1,388] 3,562 6,964 2,882 2,086 182 1,668 117} 1,167| 2,801] 3,670
33,246(17,074| 26,349 18,185 2921 1,396] 1,246| 3,298{ 6,897( 2,923 1,990 168] 1,668 110} 1,456] 2,694} 3,674
32,354{17,033| 25,387, 17,776 280| 1,316 519| 3,356] 6,967{ 2,985 1,993 163| 1,677...... 954! 3,014{ 3,674
32,263(16,686| 25,204| 17,845 2891 1,213 534| 3,182| 7,059{ 3,004 2,036 182} 1,679 15| 1,161} 2,998; 3,675
31,659/16,528| 24,534| 17,353 235( 1,173 570| 3,253} 7,125] 3,044 2,051 187] 1,683(...... 651} 3,112| 3,673
32,816(16,449| 25,597| 17,745 292! 1,249 977| 3,1 7,2191 3,069 2,119 194) 1,678)...... 946] 3,128} 3,693
Outside
New York City
101,774{47,126f 67,575 49,154 4,633 409 2,934| 9,063|34,199/26,834 4,221§ 2,457 517 128 848| 2,611 9,139
100,504(46,859| 66,2341 48,597| 4,365 4051 2,429 9,121{34,270|26,903 4,218] 2,463 515 336 756| 2,650| 9,159
103,304/46,919] 69,234 50,274| 4,473 383| 3,051 9,509|34,070/26,91 4,032| 2,430, 519 296 647| 2,798] 9,152
101,478146,832{ 67,325 49,179| 4,523 389} 3,072 8,779]34,153)26,971 3,979 2,499 524 307 839 2,788| 9,146
100,893{47,438 66 749| 48,965| 4,628 402{ 2,582 8,833(34,144 26 945 3,993| 2,507, 523 14] 1,087/ 2,816 9,181
100,574|47,203] 66,324 49,056} 4,490 409 2,026| 9,000(34,250127,020 3,971} 2,555 527 10| 1,346) 2,828} 9,205
102,408148,735| 68,128/ 51,356) 4,370 429 1,285} 9,247(34,280)27,050 3,943| 2,566 544 5 917| 2,771| 9,207
104,358{49,090| 69,984 51,645; 4,426 379| 2,610| 9,384|34,374{27,082 3,893| 2,656 563 152 849( 2,675 9,274
105,492{49,251| 70,984] 52,219| 4,516 396] 3,169 9 179|34,508)27,200 3,883| 2,669 575 365 914] 2,660 9,303
106,315148,570| 71,609 51,964 4,679 400| 2,787(10,117|34,706{27,302 3,955| 2,683 578 126{ 1,307 2,504| 9,289
103,009/48,696; 67,918 50,675| 4,498 390 1,267 9,655(35,091]27,436 4,128( 2,759 582 27t 1,077{ 2,407t 9,318
103,285(|48,364) 67,982 51,243| 4,449 391| 1,343] 9,188]|35,303(27,454 4,276 2,810 579 231] 1,023( 2,493| 9,290
101,119/48,234; 65,624] 49,467| 4,608 404| 1,512} 8,425i35,495|27,515 4,3801 2,834 583 47 896! 2,466 9,292
101,900|47,913| 66,256] 49,416] 4,893 383 2 243| 8,035|35,644(27,571 4,434| 2,874, 584 52| 1,065 2,513 9,339

1 Total demand and total time deposits.
2 Demand deposits other than domestic commercial interbank and
U. S. Government, less cash items reported as in process of collection.
3 Includes certified and officers’ checks and deposits of mutual savings
banks not shown separately.

4 Comprises deposits of foreign governments and official mstxtutlons,
central banks, international institutions, banks in foreign countries, and

foreign branches of U, S. banks other than reporting bank.

5 Includes U. S. Government, postal savings, domestic commercial
interbank, and mutual savings banks, not shown separately.

Nore.~Figures reflect new coverage; for description of changes in the
series, see BULLETIN for June 1961, p. 654.
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CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY!

[Net increase, or decrease (—), during period.2 In millions of dollars]

Week ending— Month Quarter Half year
Business of borrower3 1962 1962 1961 1961 1960 | 1961 1960
Jan, Jan, Jan, Jan. Jan, Oct.- | July- | Oct.- | July- | July-
3024 | 1m0 Jan. | Dec. | Nov. | pes” | Sept. | Dec. | Dec.t | Dec.
Classification basis New Ooid
Durable goods manufacturing:
Madhinery s 5 10 - 8 Ci 3| 1 -1 ke
achinery........ — — - - - — -
Transportation equlpment. .. 19 —8 4 —2] —68 —55 56 —12 2g|¢ =301 3107 —324| —665
Other fabricated metal produc -5 -7 -5 4 —18 -31 —2 —8 —40
Other durable goods....... —10 —22 -7 2 -1 —38 —13 —39( -—103 n.a. na.| -—112 n.a.
Nondurable goods manufactur:
Food, liquor, and tobacco. . 5 —49 —26/ —109 -2 -—180 93 164, 398 156 438 554 579
Textiles, apparel, and leathe; 28 1 7 5 —19 22 —19 —95{ —281 43| —303] —233] -215
Petroleum refining. . — 34 —6 3 —6 16 —26 49 —-23 621\ __ 152 134 —121 58
Chemicals and rubber. . . —4 —4 —8 —20 —38 —-73 2 3 —-23
Other nondurable goods ......... -3 -11 -5 —6) —15 —40 —12 —25 —65 n.a. n.a. —74 n.a.
Mining, including crude petroleum
and natural gas..... 8 -5 300,00, 192 224 157 55 381 -5 —102 405 —29
Trade: Commodity dealers —19 19 —14 —15 14 —15 120 131 357 102 387 460 507
Other wholesale . —10 —19 —25 —20 —8 ~81 —1 12 47 124 —30 176 —26
Retail...ooevinnnnnn 2 -1 —19 —25 —95| —138| —186 116 7
Transportation, communicat;
other public utilities —43 —64 —70 15| -—103] —265 206 10 240 49 —4 286 61
Construction....oavivuiriiiiiin -9 —11 1 -9 5 -23 -7 4 9 43 1 52 35
All other types of business, mainly
SEIVICES, s v evvnvevineiinnennns 38 —20 —43 —48 43 —36 182 102 311 131 209 440 310
Net change in classified loans........ —13f —231| -—-218} —249| -—119| -830 693 382) 1,311 180, 419] 1,510 615
Commercial and industrial change—
all weekly reporting banks...... 14 —249| —271] —296] —123| —925 822 2327 1,126 36 5412| 1,162 5305

n.a. Not available.

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

2 Figures for periods other than weekly are based on weekly changes.

3 Because of reclassifications as of Sept, 27, 1961, many categories are
not strictly comparable with prior data; for example, new “Mining”

includes a part of old “Other manufacturing and mining,” with which
it is compared ; a part of “Metals and metal products;” and coal, crude
petroleum, and natural gas from old “Petroleum, coal, chemicals, and
rubber.” “Other durable” and ‘‘Other nondurable” were in old “Other
manufacturing and mining.”

4 Includes data since Sept. 27 on new basis.

3 Revised to reflect new coverage; see BULLETIN for June 1961, p. 654.

BANK RATES ON SHORT-TERM BUSINESS LOANS!

[Weighted averages.

Per cent per annum]

Size of loan Size of loan
Area Al (thousands of dollars) Area Al (thousands of dollars)
2;;2‘1 loans :nrigd loans
p 1— 10— | 100— | 200 p 1— 10— | 100— | 200
10 100 200 and over| 10 100 200 and over
Annual averages, Quarterly—cont.:2
19 large cities: New York City:
1960—Dec, 4.77 5.73 5.42 4.99 .66
3.7 5.0 4.4 3.9 3.5 4.75 5.67 5.40 5.03 4.64
3.6 5.0 4.3 3.9 3.4 4.75 5.63 5.39 5.06 4.63
3.7 5.0 4.4 4.0 3.5 4.75 5.65 5.36 5.06 4.64
4.77 5.66 5.37 5.04 .66
4.2 5.2 4.8 4.4 4.0
4.6 5.5 5.1 4.8 4.5 7 Northern and
4.3 5.5 5.0 4.6 4.1 Eastern cities:
5.0 5.8 5.5 5.2 4.9 0—Dec. 5.86 5.52 5.19 4.83
5.2 6.0 5.7 5.4 5.0 1961—Mar. 5.85 5.49 5.20 4.82
5.0 5.9 5.5 5.2 4.8 June 5.84 5.45 5.15 4.82
Sept. 5.86 5.53 5.18 4.93
Dec. 5.82 5.5 5.22 4,81
Quarterly:2
19 large cities: 11 Southern and
Western cities:
4.99 5.90 5.56 5.21 4.82 5.33 6.00 5.65 5.36 5.12
4.97 5.89 5.53 5.20 4.80 5.29 5.99 5.62 5.31 5.09
4.97 5.89 5.53 5.18 4.80 5.31 6.02 5.65 5.29 5.10
4.99 5.87 5.52 5.19 4.82 5.26 5.97 5.62 5.28 5.04
4,96 5.84 5.52 5.21 4.78 5.24 5.94 5.62 5.31 5.00
1 For description see BULLETIN for March 1949, pp. 228-37. per cent): 1953—Apr. 27, 314; 1954—Mar. 17, 3; 1955—Aug. 4, 3Y%;

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

Note.—Bank prime rate was 314 per cent Jan, 1, 1953-Apr. 26, 1953.
Changes thereafter occurred on the following dates (new levels shown, in

Oct. 14, 31%; 1956—Apr., 13 334; Aug. 21, 4; 1957--Ang. 6, 414 ; 1958
Jan., 22 4; Apr 21, 3%; Sept 11, 4; 1959—May 18,4%; Sept.l 5; and
1960—Aug. 23, 4%.
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MONEY MARKET RATES

{Per cent per annum]}

U. S. Government Securities (taxable)4
Prime Finance
com- company Prime
mercial paper bankers’ 3-month bills 6-month bills 9- to 12-month issues
Year, month, or week placed accept-
4Pe1tper6, directly, ances, 3-t0 5-
- to 6- » s . year
3-t0 6- | 90 days3 Rate Rate Bills :
months1 months 2 on new Mai1er11~(:jet on new Mz_x;-llaet (market Others issues$
issue y issue yx yield)
1959 average. . 3.97 3.82 3.49 3.405 3.37 3.832 3.79 4.11 4.33
1960 average. . 3.85 3.54 3.51 2.928 2.87 3.247 3.20 3.41 3.55 3.99
1961 average... 2.97 2.68 2.81 2.378 2.36 2.605 2.59 2.81 2.91 3.60
1961-—Jan 2.98 2.78 2.86 2.302 2.24 2.496 2.47 2.63 2.70 3.53
3.03 2.65 2.78 2.408 2.42 2.601 2.60 2,75 2.84 3.54
3.03 2.76 2.94 2.420 2.39 2.591 2.54 2.76 2.86 3.43
2.91 2.58 2.84 2.327 2.29 2.493 2.47 2.74 2.83 3.39
2.76 2.50 2.68 2.288 2.29 2.436 2.44 2.72 2.82 3.28
2.91 2.66 2.75 2.359 2.33 2.546 2.54 2.80 3.02 3.70
2.72 2.50 2.75 2.268 2.24 2.457 2.45 2.79 2.87 3.69
2.92 2.64 2.81 2.402 2.39 2.670 2.66 2.91 3.03 3.80
3.05 2.68 2.84 2.304 2.28 2.689 2.68 2.88 3.03 3.77
3.00 2.79 2.75 2.350 2.30 2.702 2.66 2.90 2.97 3.64
2.98 2.74 2.75 2.458 2.48 2.686 2,70 2.90 2.95 3.68
3.19 2.93 2.87 2.617 2.60 2.875 2.88 2.97 3.03 3.82
1962—Jan....ocoeivunnnn. 3.26 3.05 3.00 2.746 2.72 2.965 2.94 3.19 3.08 3.84
Week ending—
1962-—Jan. 6............. 3.25 3.00 3.00 2.703 2.72 2.941 2.96 3.06 3.07 3.79
) & F N 3.35 3.09 3.00 2.823 2.78 3.073 3.02 3.12 3.13 3.83
20 .. iiiiiiin 3.30 3.11 3.00 2.770 2.73 2.970 2.90 3.27 3.09 3.87
27 it 3.20 3.03 3.00 2.688 2.67 2.875 2.89 3.25 3.04 3.85
Feb. 3....ccciinen. 3.13 3.00 3.00 2.705 2.69 2.939 2,92 3.26 3.04 3.88

1 Average of daily offering rates of dealers.

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

3 Average of daily prevailing rates.

4 Except for new bill issues, yields are averages computed from daily
closing bid prices.
. 3 Consists of certificates of indebtedness and selected note and bond
issues.

6 Consists of selected note and bond issues.

BOND AND STOCK YIELDS!1!

[Per cent per annum}

Government bonds Corporate bonds3 StocksS
State By selected By Dividend/ Earnings/
Year, month, or week United and local3 ratings groups price ratio price ratio
States Total4
(long-
term)?2 Indus- | Rail- | Public{ Pre- | Com- Com-
Totald | Aaa Baa Aaa Baa trial road | utility | ferred | mon mon
Number of issues........ 4-9 20 5 5 120 30 30 40 40 40
1959 average. 4.07 3.74 ) 3.35) 4.24) 465} 4.38; 505| 4.51| 4.75} 4.70
1960 average, 4.01 3.69 1 3.26 | 4.22| 4.73| 4.41 | 5.19| 4.59| 4.92 | 4.69
1961 average. 3.90 3.60 | 3.27| 4.01 | 4.66 | 4.35] 5.08| 4.54 | 4.82 | 4.57
1961—Jan 3.89 3.56 | 3.15) 4.06 | 4.65| 4.32 5,10 | 4.52| 4.86 | 4.57
Feb 3.81 3.54 | 3.14| 4.06 ] 4.59 | 4.27| 507 | 4.46| 4.82 | 4.51
3.78 3.60 | 3.23 | 4.11 ) 4.54| 4.22| 5.02| 4,40 | 4.78 | 4.43
3.80 3.61 3.27| 4.01 | 456 4.25| 5.01 | 4.45| 4.75| 4.46
3.73 3.57 | 3.25| 3.95| 4.58| 4.27| 5.01 | 4.48| 4.77| 4.49
3.88 3.631 3.35) 3,97 4.63| 433 | 5.03| 4,54 | 4.83 | 4.52
3.90 3.63 1 3.35| 3.94| 4.70 | 4.41 5.09 | 4.5 | 4.89 | 4.60
4.00 3.62{ 3.33| 3.96| 4.73| 4.45| 5.11 | 4,60 | 4.92| 4.67
4.02 3.64 | 3.33 ) 4.02| 4.74| 4.45 5.12| 4.61 | 4.94 | 4.67
3.98 3.59 | 3.28} 3.98| 4.73| 4.42| 5.13| 4.60| 4.92 | 4.66
3.98 3.57| 3.27} 3.96| 4.70| 439 | 5.11 | 4.58| 4.89 | 4.63
4.06 3.63 1 3321 4.04| 471 | 442 | 5.10| 4.59] 491} 4.62
4.08 3.551 3.21 [ 4.01] 470 4.42 508 4.57| 4.92| 4.61
Week ending—
1962—Jan. 6.. 4.06 3.59 | 3.26 | 4.04 | 4,71 | 4.43 | 511 | 4,59 | 4.93| 4.62
13... 4.08 3.57 | 3.22 ) 4.04 | 470 | 4.42| 5.09| 4.57| 4.92 | 4.61
20.. 4.08 3.54 | 3,19 4.00| 470 4.42| 5.08| 4.57{ 4.92| 4.61
27.. 4.08 3.50 [ 3.17| 3,961 4.70 | 4.41 5.081 4.571 491§ 4.61
Feb. 3 4.10 3.44| 3.12| 3.88 | 4.70 | 4.42| 507 | 4.57| 4.91| 4.61
2 Preliminary. 4 Includes bonds rated Aa and A, data for which are not shown sepa-

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

2 Series is based on bonds maturing or callable in 10 years or more.

3 Moody’s Investors Service. State and local govt. bonds include gen-
eral obligations only.

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

Bond prices Common stock prices

Vol-

Standard and Poor’s index Securities and Exchange Commission index v.u;%e

(1941-43=10) (1957-59=100) trad-

Year, month, Cor- ing4

i 2 U. S. Mu- ~

or week Govt. | nicipal 11,3,‘3; Manufacturing Trade, t}(im

(long- | (high- | oy Tn. Pub- Trans] Eub- | fi- e

term)? | grade)3| (ME Rail- | lic lic- |nance,| Min- | 3304Us

grade)3; Total | dus- road | util- Total Non- | Porta-| veo | and ing of
trial ity Total 3&; du- | HOD | Tpe | serve ~  |shares)

rable ice
Number of issues.......J........ 15 17 500 425 25 50 300 193 108 85 18 34 45 10]......
1959 average 85.49 | 100.7 | 95.0 | 57.38] 61.45| 35.09| 44.15{ 116.7] 116.5] 120.8| 112.6] 115.6| 117.6| 122.3| 95.0| 3,242
1960 average 86.22 | 103.9 94.7 | 55.85] 59.43} 30.31} 46.86] 113.9] 110.9§ 117.3| 104.9| 95.8; 129.3| 127.4] 73 3,042
1961 average 87.55 | 107.8 95.2 | 66.27] 71.42) 32.84| 60.18| 134.2{ 126.7] 129.2| 124.4| 105.7| 168.4} 160.2| 92.5| 4,085
1961—Jan.............. 87.70 | 108.1 95.6 | 59.72| 63.20; 31.43{ 52.73] 120.9{ 115.3] 118.6| 112.1] 100.3] 148.7; 134.8] 85.1| 4,243
F 88.74 | 109.7 96.3 1 62.17) 65.71| 32.17| 55.64| 125.4} 119.2§ 121.4; 117.3} 102.6| 156.0| 139.8] 89.0| 4,884
89.07 | 108.9 | 97.0 | 64.12] 67.83| 32.93| 57.05| 129.8] 123.9] 127.8| 120.3| 104.2| 159.2| 146.7| 89.2| 5,365
88.80 | 108.1 96.4 | 65.831 69.64| 32.35! 59.091 133.0f 125.8] 128.5| 123.3] 103.4! 168.9| 150.4| 93.5{ 5,089
89.74 | 109.0 | 96.0 | 66.50] 70.34| 33.08| 59.59| 134.9] 127.6] 130.6| 124.9} 107.5| 170.0| 153.1] 96.9| 4,617
87.83 | 106.8 95.0 | 65.62] 65.48| 32.41| 58.43] 132.8] 126.0] 128.0| 124.2| 105.1; 164.0| 156.0| 97.0| 3,324
87.57 | 106.7 94.5 | 65.38{ 69.09| 31.78| 59,36 132.7] 125.2] 126.5| 123.9| 103.3| 166.7| 158.5| 93.1{ 3,045
86.27 | 106.5 93.9 | 67.791 71.69 32.76{ 61.19] 137.4j 130.1} 131.3| 129.0| 107.9] 170.6] 164.2] 92.8| 3,545
86.09 | 106.6 93.9 | 67.26{ 70.89; 33.02{ 62.19] 136.2] 128.9] 131.7| 126.4| 106.8; 168.9| 166.4| 87.3| 3,193
86.61 | 107.7 | 94.6 | 68.001 71.42] 34.53) 64.15| 138.0] 129.1f 132.2| 126.4| 110.1| 173.9| 76.6/ 90.3| 3,318
86.52 | 108.1 94.9 | 71.08} 74.72| 34.30| 67.19| 144.05 133.7] 135.7; 131.9! 109.9| 186.0| 187.7[ 95.1| 4,390
85.61 | 107.3 { 94.5 {"71.74}{775.81|733.21| 65.77| 145.8| 135.6 138.1| 133.3| 107.9| 188.4| 188.0] 101.1| 4,120
85.34 | 109.9 | 94.5 | 69.07] 72.99| 33.77| 62.69| 140.41 130.8] 133.6| 128.1} 108.5| 181.4| 175.2| 104.1, 3,677
Week ending— -

1962—Jan. 6.......... 85.58 | 108.8 | 94.4 | 70.60] 74.65| 33.76| 63.97| 141.7) 132.01 134.6| 129.7] 108.0; 182.9| 178.0| 99.7! 3,949
13000000, 85.38 | 109.9 94.6 | 69.24] 73.19| 33.86| 62.75| 141.6] 131.9] 134.9| 129.1| 109.6| 182.6} 178.2| 105.2} 3,727
20 .00l 85.28 | 109.6 94.5 | 68.80| 72.70| 33.88| 62.40) 139.8] 130.1f 133.0| 127.4| 109.1( 180.7| 174.8| 106.4; 3,625
P SN 85.31 | 110.2 94.6 | 68.39] 72.25) 33.64{ 62.19 138.5] 129.0! 132.0| 126.2| 107.4| 179.6; 170.0| 105.1] 3,564
Feb., 3.......... 85.11 | 111.0 94.5 | 68.80| 72.70) 33.96| 62.37| 141.9{ 132.9] 134.5| 131.5| 110.9| 180.3| 175.0( 105.9} 3,743
T Revised. 2 Prices derived from average market yields in preceding table on basis

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

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 514-hour trading day.

STOCK MARKET CREDIT

[In millions of dollars]

Customer credit Broker and dealer credit2
Total— Net debit balances with Bank loans to others (than
securities New York Stock Exchange | brokers and dealers) for pur- Money borrowed Customers’
End of month! other lthan firms2 chasing and carrying securities3 et ers
U. S. Govt. free
obligations Secured by | Secured by On On credit
(COII' 35+ U. S. Govt. other U}'JIS‘ (t‘govt. O&ll.lietg U. S. Govt. other balances
col. 5) obligations securities obligations securities obligations securities
4,537 146 3,285 63 1,252 234 2,071 1,159
4,461 150 3,280 164 1,181 221 2,362 996
4,415 95 3,222 134 1,193 142 2,133 1,135
4,424 77 3,253 123 1,171 101 1,937 1,269
4,532 638 3,358 127 1,174 94 1,905 1,392
4,787 55 3,601 110 1,186 70 1,927 1,507
5,190 50 3,936 112 1,254 67 2,284 1,508
5,386 40 4,060 108 1,326 58 2,529 1,453
5,367 51 4,024 104 1,343 67 2,748 1,280
5,355 50 3,991 106 1,364 69 2,728 1,207
5.349 49 3,972 102 1,377 56 2,679 1,208
45,311 46 3,991 109 41,320 64 2,666 1,227
5,333 44 4,029 103 1,304 56 2,654 1,214
5,460 39 4,141 102 1,319 51 2,752 71,213
5,602 35 4,259 125 1,343 48 2,954 1,219
5,463 34 4,110 111 1,353 51 2,860 1,222

* Revised.

1 Data for cols. 4-7 are for last Wednesday of month.

2 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 firm, Bal-
ances are net for each customer—i.e., all accounts of one customer are
consolidated. Money borrowed includes borrowings from banks and
f rom other lenders except member firms of national securities exchanges.

3 Figures are for weekly reporting member banks. Prior to July 1959,
loans for purchasing or carrying U. S. Government securities were re-
ported separately only by New York and Chicago banks. Accordingly,
for that period col. 5 includes any loans for purchasing or carrying such
securities at other reporting banks, Comrposition of series also changed
beginning with July 1959; revised data for the new reporting series (but
not for the breakdown of leans by purpose) are available back through
July 1958 and have been incorporated.

4 Reclassification of loans reduced these items hy $66 million,

See
note 3, p. 1436 of BULLETIN for December 1961,
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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 Yﬁ;‘r Accepting banks F.R. Goods stored in or
or mon Placed | qiio Banks Tm- Ex- shipped between
Placed | direct- ports | ports | Dollar points in—
Total | through ly Others| into from ex-
dealersi | (finance To- |Own | Bills Own For- United | United | change
paper)2 tal | bills | bought acot. eign States | States United | Foreign
* | corr. States | countries

510 1,510 642 | 175 | 126 49 28 33 405 | 252 210 17 63 100

506 1,660 967 § 227 | 155 72 69 50 621 | 261 329 2 227 148

551 2,115 { 1,307 | 287 | 194 94 66 76 878 | 278 456 46 296 232

840 | 31,904 | 1,194 | 302 } 238 64 49 68 775 | 254 349 83 244 263

677 2,515 | 1,151 | 319 | 282 36 75 82 675 | 357 309 74 162 249
1,358 3,1 2,027 | 662 § 490 | 173 74 | 230 (1,060 | 403 669 122 308 524

1,465 3,611 {2,029 } 725 | 514 | 210 46 | 197 [1,061 | 400 677 118 299 535

1,479 3,551 | 2,049 | 730 | 554 | 176 46 | 179 (1,093 | 388 702 104 291 563

1,525 3,534 ( 2,231 | 842§ 641 | 202 46 | 173 |[1,169 | 408 821 110 269 623

1,532 3,539 | 2,254 | 858 | 661 197 45 | 151 4200 | 397 863 93 268 633

1,478 3,440 | 2,203 | 808 } 645 | 163 37 | 166 |1,192 ;| 379 864 74 235 651

1,460 3,458 | 2,271 | 913 | 697 216 36 156 {1,166 395 896 70 207 703

1,534 3,442 | 2,301 | 915 | 727 | 188 32 | 144 [1,210 | 415 926 45 186 729

1,617 3,311 . 970 | 753 | 217 34 | 137 (1,259 | 429 964 49 192 765

1,730 3,130 [ 2,422 | 946 | 740 | 207 35 | 123 |[1,318 | 452 964 59 191 757

1,818 3,286 | 2,401 |1,035] 829 | 206 38 | 117 [1,301 | 457 949 91 225 769
1,868 3,463 | 2,555 11,122 871 | 251 43 | 110 |1,280 1 939 98 287 770
1,711 2,963 | 2,683 {1,272{ 896 | 376 51 | 126 (1,234 | 485 969 117 293 819

1 As reported by dealers; includes finance company paper as well as

other commercial paper sold in the open market.

2 As reported by finance companies that place their paper directly with

3 Beginning with November 1958, series includes all paper with maturity
Figures on old basis for December were (in

of 270 days and over.

millions of dollars): Total 2,731; placed directly, 1891.

investors.
MUTUAL SAVINGS BANKS
[Data from National Association of Mutual Savings Banks unless otherwise noted. Amounts in millions of dollars]
Loans Securities Total
a’sl§g’gl— Mortgage loan
End of year State | Corpo. | Cash | Other | fiabili- | Depos. | Other | Surplus | commitments?
or month Mort- Other U. S. and rate assets assets 2:3 its# ties counts
gage Govt. local and . surplus
govt. other accts. Number| Amount

89 | 3,592 1, J 86 829 689 | 11,772 | 10,503 381 1,231 | na. n.a.

62 | 10,650 1,257 606 185 | 16,962 | 15,332 48 | 1,582 | na. n.a
165 | 9,191 428 | 3,311 982 330 | 27,199 | 24,388 203 | 2,608 | n.a. n.a.
188 8,755 608 3,548 1,026 380 | 29,350 | 26,351 261 2,738 n.a. n.a.
211 | 8,464 646 | 3,366 966 414 | 31,346 | 28,182 310 { 2,854 | na. n.a.
248 | 7,982 675 | 3,549 920 448 1 33,381 | 30,026 369 | 2,986 § n.a. na.
253 7,583 685 4,344 889 490 | 35,215 | 31,683 427 3,105 n.a. n.a.
320 | 7,27 729 | 4,971 921 535 | 37,784 | 34,031 526 ,227 1 89,912 | 1,664
358 6,871 721 4,845 829 552 } 38,945 | 34,977 606 3,362 | 65,248 1,170
416 6,243 672 5,076 874 589 | 40,571 | 36,343 678 3,550 | 58,350 1,200
425 | 6,288 676 | 5,019 788 590 | 40,339 | 35,962 810 | 3,567 | 60,420 | 1,242
416 | 6,243 672 | 5,076 874 589 | 40,571 | 36,343 678 | 3,550 | 58,350 | 1,200
412 | 6,349 667 | 5,079 825 610 | 40,804 | 36,513 728 | 3,563 | 63,470 | 1,241
427 | 6,449 667 1 5,064 846 621 1 41,076 | 36,649 821 1 3,606 § 65,254 | 1,334
453 | 6,566 666 | 5,110 855 624 | 41,480 { 37,000 850 | 3,630 | 68,646 | 1,428
401 | 6,350 664 | 5,099 804 625 | 41,326 | 36,946 781 | 3,599 | 66,582 | 1,488
449 | 6,337 665 | 5,126 834 607 | 41,588 | 37,060 883 | 3,645} 67,236 { 1,556
417 | 6,296 687 | 5,158 861 616 { 41,806 | 37,427 720 | 3,659 | 66,467 | 1,674
385 | 6,314 685 | 5,160 835 620 | 41,970 |} 37,450 852 | 3,668 | 66,544 | 1,792
431 | 6,320 636 | 5,137 821 629 | 42,202 § 37,549 935 | 3,718 {1 64,910 | 1,536
455 | 6,305 687 | 5,118 867 654 | 42,422 | 37,859 823 | 3,739 | 65,662 | 1,526
420 | 6,185 682 | 5,062 840 645 | 42,348 | 37,844 788 | 3,716 | 62,918 ,546
469 | 6,1 677 ,042 847 642 | 42,529 | 37,892 857 | 3,779 | 59,882 | 1,533

n.a. Not available.

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

Government, as well as corporate securities.

2 Not a balance-sheet item. Data represent commitments outstanding
of banks in New York State as reported to the Savings Banks Association

of the State of New York.

3 Data reflect consolidation of a large mutual savings bank with a com-
mercial bank.
4 See note 4, p. 186.
Note.—These data differ somewhat from those shown elsewhere in
BuLLETIN; the latter are for call dates and are based on reports filed
with Federal and State bank supervisory agencies. Loans are shown net
of valuation reserves.
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LIFE INSURANCE COMPANIES!

In millions of dollars)

Government securities Business securities
Date Total Mort~ Real Policy | Other
assets United State and)| gages estate loans assets
Total States local |Foreign2| Total Bonds | Stocks
(U.S)
End of year:3
1941.. 32,731 § 9,478 | 6,796 | 1,995 687 | 10,174 } 9,573 601 6,442 | 1,878 | 2,919 | 1,840
44,797 § 22,545 | 20,583 722 | 1,240 | 11,059 | 10,060 999 | 6,636 857 | 1,962 | 1,738
84,486 | 12,262 | 9,070 | 1,846 | 1,346 | 37,300 | 34,032 | 3,268 | 25,976 | 2,298 | 3,127 | 3,523
90,432 ¢ 11,829 | 8,576 | 2,038 | 1,215 | 39,545 | 35,912 | 3,633 | 29,445 | 2,581 | 3,290 | 3,743
96,011 § 11,067 | 7,555 | 2,273 | 1,239 | 41,543 | 38,040 | 3,503 | 32,989 | 2,817 { 3,519 | 4,076
101,309 | 10,690 | 7,029 | 2,376 | 1,285 | 44,057 | 40,666 | 3,391 | 35,236 | 3,119 | 3,869 | 4,338
107,580 § 11,234 { 7,183 } 2,681 1,370 | 47,108 | 42,999 | 4,109 | 37,062 | 3,364 | 4,188 | 4,624
113,650 | 11,581 | 6,868 { 3,200 | 1,513 | 49,666 | 45,105 | 4,561 | 39,197 | 3,651 | 4,618 | 4,937
119 576 | 11, 1679 6,427 | 3,588 | 1,664 | 51,857 46 876 | 4,981 | 41, il 3,765} 5,231} 5,273
107,580 | 11,242 | 7,182 { 2,691 1,369 | 46,420 | 43,044 | 3,376 | 37,092 | 3,387 { 4,186 | 5,253
1959—-DeC.....onu.n [ 113,650 § 11,599 | 6,858 | 3,221 1,520 | 48,840 | 45,157 | 3,683 | 39,237 | 3,678 | 4,620 | 5,676
1960—NOV.es e vnunss fevees 119,066 § 11,788 | 6,547 | 3,605 | 1,636 | 50,811 { 46,831 | 3,980 | 41,521 3,851 | 5,225 | 5,870
DecCeenvannnn [P 119,717 § 11,729 s 3,622 | 1,663 | 51,010 | 46,956 | 4,054 | 41,798 | 3,804 | 5,267 { 6,109
1961—Jan...........ovenen 120,467 | 11,881 | 6,545 | 3,671 1,665 | 51,306 | 47,211 | 4,095 | 42,008 | 3,813 | 5,303 | 6,156
Feb 120,951 } 11,944 | 6,542 | 3,702 | 1,700 | 51,446 | 47,296 | 4,150 | 42,143 | 3,822 | 5,345 6,251
121,469 § 11,987 | 6,535 3,735 | 1,717 | 51,612 | 47,377 | 4,235 | 42,351 | 3,823 | 5,409 | 6,287
121,921 § 11,982 | 6,488 | 3,769 | 1,725 | 51,812 | 47,563 | 4,249 | 42,553 | 3,827 | 5,461 | 6,286
122,462 | 12,063 1 6,551 | 3,774 | 1,738 | 52,008 | 47,672 ,336 | 42,723 | 3,837 ,508 | 6,323
122,751 § 11,881 | 6,369 | 3,761 1,751 | 52,308 | 47,966 | 4,342 | 42,945 | 3,851 | 5,509 | 6,257
123,381 | 11,972 , ,786 | 1,745 | 52,623 | 48,245 | 4,378 | 43,052 { 3,870 | 5,541 | 6,324
123,902 | 12,021 | 6,440 | 3,822 | 1,759 | 52,839 | 48,424 | 4,415 | 43,216 | 3,901 | 5,580 | 6,345
124,411 | 12,057 | 6,390 | 3,851 1,816 | 53,003 | 48,533 | 4,470 | 43,381 | 3,917 | 5,618 | 6,435
125,064 | 12,093 | 6,403 | 3,868 | 1,822 | 53,292 | 48,767 | 4,525 | 43,580 | 3,936 | 5,652 511
125, 1706 12,333 { 6,360 | 3,904 | 2,069 | 53,273 { 48,691 | 4,582 | 43,815 | 3,952 | 5,683 | 6,650

1 Figures are for all life insurance companies in the United States.
2 Represents jssues of foreign governments and their subdivisions
and bonds of the International Bank for Reconstruction and Develop-

3 These represent annual statement asset values, with bonds carried on
an amortized basis and stocks at end-of-year market value.
4 These represent book value of ledger assets. Adjustments for interest

ment. due and accrued and for differences between market and book values
are not made on each item separately, but are included, in total, in “Other
assets.”
SAVINGS AND LOAN ASSOCIATIONS!
[Federal Savings and Loan Insurance Corporation data. In millions of doilars])
Assets Liabilities
Total Mortgage
End of year assets3— loan
or month U.S. Total Reserves commit-
Mort- Govt. Cash Other2 | liabilities | Savings and Borrowed | Loans in Other ments S
gages obliga- capital | undivided | money#4 process
tions profits
1941, .......... 4,578 107 344 775 6,049 4,682 475 256 636 n.a
1945......... . 5,376 2,420 450 356 8,747 7,365 644 336 402 n.
1953, .. ..0ut 21,962 1,920 1,479 1,297 26,733 22,846 1,901 1,027 959 n.a.
1954, ... .....0 26,108 2,013 1,971 1,469 31,633 27,252 2,187 950 1, n.a,
1955, . .cc.inttn 1,408 2,338 2,063 1,789 ,65 32,142 2,557 1,546 1,411 833
1956, .0 vcvnnnnn 35,729 2,782 2,119 2,199 42,875 37,148 2,950 1,347 1,430 843
1957, ..ot 40,007 3,173 2,146 2,770 48,138 41,912 3,363 1,379 1,484 862
1958. .. venenn 45,627 3,819 2,585 3,108 55,139 47,976 3,845 ,444 1,161 713 1,475
1959, ..cvuuten 3,194 4,477 2,183 3,676 63,530 ,583 4,393 2,387 1,293 874 1,285
1960, .......... 60,084 4,586 2,715 4,104 71,489 62,154 4,982 2,191 1,183 979 1,360
1960—Nowv...... 59,512 4,589 2,287 4,142 70,530 60,766 4,649 1,919 1,209 1,987 1,451
Dec......] 60,084 4,586 2,715 4,104 71,489 62,154 4,982 2,191 1,183 979 1,360
1961—Jan.,..... 60,455 4,679 2,620 3,997 71,751 62,745 4,980 1,726 1,114 1,186 1,425
Feb....... ,88 ,871 ,679 4,068 72,500 63,298 4,984 ,646 1,127 1,445 1,556
Mar......§ 61,571 4,978 2,682 4,191 73,422 ,003 4,991 1,620 1,226 1,582 1,787
Apr......} 62,265 4,960 2,706 4,304 74,235 64,420 5,002 1,708 1,322 1,783 1,951
May... 63,080 4,960 2,855 4,520 75,415 65,220 ,005 1,749 1,413 2,028 2,115
June. ... 64,073 4,991 2,987 4,460 76,511 66,582 5,287 2,023 1,535 1,084 2,120
July...... 64,811 4,983 2,760 4,308 76,862 66,693 5,281 2,022 1,551 1,315 2,144
Avg......] 65,717 5,051 2,674 4,387 77,829 67,189 5,284 2,154 1,594 1,608 2,186
Sept..... 66,519 ,046 2,721 4,470 78,756 67,851 5,288 ,284 1,587 1,746 2,108
Octeeunnen 67,330 5,002 2,802 4,572 79,796 68,577 5,286 2,358 1,577 1,998 2,126
Nov...... 8,069 5,177 2,850 ,801 80,897 69 340 5,293 2,445 1,558 2,261 2,028

n.a, Not available,

1 Figures are for all savings and loan associations in the United States,
Data_beginning with 1953 are based on monthly reports of insured
associations and annual reports of noninsured associations, Data before
1953 are based entirely on annual reports.

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

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

4 Consists of FHLB advances and other borrowing.

5 Not a balance-sheet item.

Note.—Data for 1960 and 1961 are preliminary.
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SUMMARY OF FEDERAL FISCAL OPERATIONS

[On basis of U. S. Treasury statements and Treasury Bulletin; in millions of dollars]

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
Pesiod og rects. L I
€r10! rom, n- 38—
Less: Equals: Plus: Equals: or crease, quffgts—
Net Plus: Intra- Total | Budget | Trust Less: ’1‘1 otal | Pavis: or de- cash
Trust rects. 5 fund Py to (=), | crease Net Oth
Budget fund Govt. from pendi- ex- Adjust- | payts. the (=), in | inv. by er | borrow-
receipts receipts? actéa';ss; o the tures pendi- mentsi,¢| to lt311112 public débt Gc;vt, 2::1; uelgaort
D557 public3 tures? bu (direct | agen. & debt5 x p_ Yt
& agen.) | tr, funds
Cal. year—1959. . 72,738| 18,345 3,481| 87,552 79,778| 19,759| 3,977} 95,560 —8,006| 10,112 —543 2,081 8,580
1960...... 79,517} 22,212 3,385! 98,287 77,565 21,724 4,595] 94,694 3,593 —548 1,625 491] —2,670
1961...... 78,156| 24,342 .506) 97,929] 84,463 24,769| 4,494] 104,738] —6,808| 6,787 —432 470  6.754
Fiscal year—1958... .. 68,550| 16,319 2,917) 81,8927 71,369| 16,059 4,016] 83,412 —1,520 6,216 657 —200 5,760
1959..... 67,915| 16,950| 3,161| 81,660 80,342| 18,462 4,002 94,804]—13,144] 9,656 —1,181 2,160] 8,678
1960..... 77,763 620,534| 3,167} 95,078 76,539/ 620,891 3,129] 94,301 777 3,371 953 597 1,821
1961..... 77,659] 23,807] 4,169) 97,242| 81,515 23,239| 5,226] 99,528 —2,286] 2,102 870 536, 698
Semiannually:
1960—Jan.-June....|] 44,188 11,993 1,859| 54,294 37,348 11,163 2,505 46,006 8,283] —3,958 1,809 23| —5,794
July-Dec..... 35,329| 610,219 1,526| 43,993| 40,217) 610,561 2,090] 48,688 —4,695 3,410 ~184 468] 3,124
1961—Jan.-June 42,330, 13,588 2,6431 53,249| 41,298 12,678 3,137 50,840 ,409( —1,308 1,054 681 —2,426
July-Dec..... 35,826 10,754 1,863] 44,680 43,165 12,091 1,357} 53,898] —9,217 8,095 —1,486 402} 9,180
Monthly:
1960—Dec......... 7,643 1,399 452 8,586 6,847 1,815 678 7,984 603 —161 —254] 77 16
1961—Jan.......... 4,846 858 116| 5,586 6,470| 1,938 1,133] 7.275| —1,689] —323] —483 42 119
Feb......... 6,537| 2,684 303| 8,916/ 6,236| 2,046 4151 7,867 1,049 381 —65 34 412
Mar......... ,524| 1,939 203| 10,256 7,012 2,059 810] 8,260 1,996 —3,231 403 —24] -3,609
Apr......... 5,125 1,539 364 6,295 6,450 2,225 383 8,292 —1,997 513 —916 16 1,412
May........ 6,467 3,577 305 9,731 7,169 2,033 — 260 9,462, 269 2,280 1,559 —4 725
June........ 10,831 2,990 1,352 12,465| 7,961 2,377 654 9,684 2,781 —928 554 3} —1,485
July......... 2,982 1,002 189 ,793 6,322 1,873 293 7,9021 —4,1091 3,498 —863 195] 4,167
Aug......... 6,367, 3,297 298| 9,357y 7,631 2,052 —869] 10,552| —1,195 1,412 1,291 —442) 563
Sept......... 8,945 1,478 180 10,236] 6,771 2,204 709] 8,266 1,970 4438 —545 54 939
[ 3,141 980 2390 3,872) 7.796| 1,99 405 9,385] —5.512| 1,934 —905 64 2,775
NOVeuvrnn 6,424| 2,513 380 8,554! 7,485 2,034 301 9,218 —663 1,519 396 417 707
Dec..oovnnn 7,967 1,484 577 8,868 7,160 1,934 518 8,576 292 —716 —~860) 114 30
Effects of operations on Treasurer’s account
Operating transactions Financing transactions Sffl}m‘_’ 3(111:;20(32:) Accog?attg: g;edasoufrg;ggg nited
Period Trust Net Net Increase, Deposits in—
B}flet fong R ‘market ipv.F(E) B or
udget econ- | issuance | in Fed. ecrease
surplus, af:t\l_lg:lu- cﬂiTation (—}I—) of s&c. by | (=),in oﬁ?iﬁ o "l;izf,ss' Balance BF l]{c Treas- Olile‘fr
or * to Treas. ovt. ovt. Zross anks ury
deficit deg:it cash agency | agency Jirect | Treasury { account | (avail- | tax and | 3ssets
- . obliga~ & trust public able loan
tions7 funds? debt funds) accts.
Fiscal year—1958.....] —2,819 262 670 567 —197 5,816 140 4,159 | 9,749 410 | 8,218 1,121
59. ... —12,427 | —1,511 —29 71 1,112 8,363 —23 | —4,399 5,350 535 3,744 1,071
1960..... 1,224 —359 —149 1,023 —714 1,625 —4 2,654 8,005 504 6,458 1,043
1961,....] —3,856 565 285 —733 —435 2,640 —222 | —1,311 6,694 408 5,453 833
Semiannually:
1960—Jan.-June. .. .. 6,841 828 288 657 | —1,625 | —4,467 101 2,421 | 8,005 504 | 6,458 | 1,043
July-Dec... —4,888 —341 19 —493 275 3,886 52| ~1,594 | 6,411 485 1 5,165 761
1961—Jan.-June..... 1,032 906 266 —240 710 | —1,246 -~274 283 | 6,694 408 | 5,453 833
July-Dec......} —7,339 | ~1,338 —137 394 1,221 7,198 199 —200 | 6,494 465 5,157 872
Monthly:
1960—Dec.......... 796 —~416 244 46 148 —197 42 580 ; 6,411 485 | 5,165 761
1961—Jan —1,080 423 27 868 —~181 15| —1,582 | 4,829 588 3,215 1,026
Feb. 638 -57 8 65 508 1 1,463 | 6,292 467 | 4,881 944
Mar, —119 580 —87 —423 | —3,072 —112 | —1,498 | 4,794 443 3,533 818
Apr.. —686 205 -~132 842 516 181 ~761 4,034 633 2,315 1,086
May 1,544 —503 —86 | —1,409 2,158 —126 1,128 | 5,162 372 | 3,994 796
June 610 —381 29 —654 | —1,175 —232 1,532 | 6,694 408 | 5,453 833
July —871 34 24 780 3,433 163 —101 6,593 415 5,287 891
Aug.... 1,244 —549 321 —1,397 1,310 —52 —572 1 6,020 543 | 4,745 732
Sept.... —726 663 108 662 35 —20 2,936 8,956 348 7,754 853
Oct.. —1,015 170 33 828 1,911 30 | —2,759 6,197 502 4,834 861
Novieeeeennn. 479 —560 28 —191 1,350 —-17 63 | 6,261 489 | 4,930 842
Decovvrvnnns —450 106 168 540 —842 95 234 6,494 465 5,157 872
n.a. Not available. ? Preliminary. and to Treasury by Govt. agencies, transfers to trust accounts representing

1 Adjusted to exclude certain interfund transactions from both net
budget receipts and budget expenditures; and certain intertrust fund
transactions from both trust account receipts and trust account expendi-

tures.

For other notes, see opposite page.

2 Consists primarily of interest payments by Treasury to trust accounts

Budget expenditures, and payroll deductions for Federal employees re-
tirement, health and life insurance funds.
3 Small adjustments to arrive at this total are not shown separately,
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DETAILS OF FEDERAL FISCAL OPERATIONS

[On basis of U.S. 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 Re. |Budget <]:31,s(; ploy- Oﬁg_er Li To- | MIrs.
- quor and re-
res funds re- taxes | M0 | ceipts bacco tailers’
ceipts 3 Old- | High- R.R. of ceipts Corpo- taxes?® p
age way t;-x:- Te- ‘With- Other ration
trust8 trust ment ceipts held
fund?® | fund acct,

Fiscal year—1958......[68,550 | 7,733 (2,116 | 575 | 4,433 (83,974 |27,041 (11,528 | 20,533{10,814 | 8,644 | 5,414 | 2,946 | 1,734 | 4,316
1959......]67,915 | 8,004 |2,171 525 | 4,933 ,904 129,001 |11,733 | 18,092|10,760 | 8,854 | 5,464 ,002 | 1,807 | 4,315
1960...... 77,763 {10,211 (2,642 | 607 | 5,045 |96,962 |31,675 |13,271 | 22,179|11,865 (11,159 | 6,813 | 3,194 | 1,932 | 5,114
1961...... 77,659 |11,586 (2,923 | 571 | 5,725 |99,491 |32,978 |13,175 | 21,765|12,064 (12,502 | 7,007 | 3,213 | 1,991 | 5,294

Semiannually:

1960—Jan.-June. .... 44,188 | 6,396 |1,361 300 | 4,327 {56,927 16,023 |10,230 | 13,856| 5,917 | 7,032 | 3,869 | 1,491 948 | 2,706
July-Dec...... 35,329 | 4,762 |1,576 | 297 793 143,070 |16,616 | 3,185 | 8,838| 6,238 | 5,063 | 3,130 | 1,685 | 1,008 { 2,724
1961—Jan.-June, ....J]42,330 | 6,824 |1,347 | 274 | 4,932 |56,421 116,362 | 9,990 {c12,927{ 5,826 | 7,439 | 3,877 | 1,528 983 | 2,570
July-Dec...... 35,826 | 4,742 |1,612 | 278 806 (43,575 |17,652 | 3,189 | 8,259] 6,394 | 5,024 | 3,057 n.a. n.a n.a
Monthly:
1960—Dec. 240 48 61 | 8,751 | 2,591 383 3,331{ 1,008 596 842 259 164 n.a
1961—Jan........... 223 13 64 | 5,537 | 1,049 | 2,149 534 918 348 539 204 128
Feb.......... 235 77 530 | 9,153 1 4,781 786 444 861 | 1,814 467 169 116 {1,403
Mar, 213 48 | 1,792 11,878 | 2,413 759 5,799( 1,082 | 1,348 477 313 213
Apr. 201 14 | 1,296 | 7,359 916 | 3,403 493 831 736 980 231 160
May. 237 77 | 1,036 | 9,767 | 4,743 956 411 1,072 | 2,020 565 285 176 111,167
June 238 45 239 112,728 | 2,459 | 1,938 | 5,246 1,062 | 1,173 850 327 190
July 253 14 178 ,779 | 1,235 245 520 975 306 498 238 137
Aug. 273 84 203 | 8,713 | 4,654 161 382| 1,197 | 1,821 498 292 196 [+1,379
Sept 267 55 185 (10,285 | 2,662 | 2,017 | 3,251 983 884 488 284 169
Oct... 258 1 162 ,811 1 1,399 215 408| 1,102 241 446 344 184 n.a.
Novi....oouue 306 76 10 | 8,007 | 4,767 123 377| 1,123 | 1,266 351 343 184 n.a.
Dec 255 47 67 | 8,980 | 2,935 428 | 3,322( 1,013 505 777 n.a. na n.a.
Budget expenditures 10
Major national security Agri-
Vet- culture
Period Intl. erans’ Labor and Nat- Com- Gen-
Total3 il aﬂ'ags Inter- | serv- 4| an agnii- ural merge eral
Military | MIlBrY | A¢omiel - an est [ices and| oo | cul- re- and govern-
Totalll assist- finance bene- tural | sources| housing | ment
defense ance | SMersy fits re-
sources
39,062 | 2,187 | 2,268 | 2,231 | 7,689 | 5,026 | 3,447 | 4,389 | 1,544 | 2,109 1,359
41,233 | 2,340 | 2,541 | 3,780 | 7,671 | 5,174 | 4,421 | 6,529 | 1,669 | 3,421 1,606
41,215 | 1,609 | 2,623 | 1,833 | 9,266 | 5,060 | 4,419 | 4,838 | 1,713 | 2,782 | 1.695
43,218 1,446 | 2,716 | 2,592 | 9,055 | 5,262 | 4,949 | 5,039 | 2,008 | 3,939 1,931
Semiannually:
1960—Jan.-June............ 37,348 | 22,508 | 20,240 894 | 1,333 | 1,183 | 4,772 | 2,567 | 2,333 | 1,877 772 832 862
July-Dec.......... ... 40,217 | 23,186 | 21,170 644 | 1,342 | 1,068 | 4,587 | 2,577 | 2,225 | 2,998 | 1,056 1,870 951
1961-—Jan.-June?........... 41,286 | 24,216 | 22,048 802 | 1,374 | 1,524 | 4,468 | 2,685 ,724 | 2,041 952 | 2,069 980
July-Dec.?........... 43,165 | 23,954 | 22,207 397 | 1,329 | 1,633 | 4,501 | 2,657 | 2,766 | 3,566 | 1,178 | 2,174 1,042
Monthly:
1960—Dec. 4,217 | 3,867 123 222 143 772 438 366 594 146 219 165
1961—Jan 3,693 3,398 91 201 221 780 444 431 446 142 215 163
Feb, 3,778 3,468 88 217 202 727 431 406 130 129 334 134
Mar............ 4,279 3,935 99 236 199 738 480 399 223 134 359 194
Apr. 3,754 | 3,392 135 230 217 730 443 224 332 206 399 144
May .14 3,804 88 246 182 723 441 486 587 146 312 156
Juner, 4,568 | 4,051 301 244 213 770 446 692 757 195 392 189
July 3,453 | 3,179 27 232 223 773 422 398 486 153 318 157
Aug 4,046 | 3,763 51 227 255 739 471 535 711 236 440 252
Sept. 3,852 | 3,582 62 204 293 740 418 402 419 218 313 119
Oct.. 4,067 | 3,777 62 226 361 718 438 468 915 218 420 200
Nov. 4,253 | 3,923 108 224 327 744 437 499 485 186 395 154
Dec.?..,... 4,285 | 3,984 88 216 174 787 471 464 550 167 288 160

¢ Corrected

4 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.

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

6 Adjusted for reclassification of certain repayment of advances from
the general fund.

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

8 Includes transfers to Federal disability insurance trust fund.

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

10 For more details see the Treasury Bulletin, Budget Receipts and
Expenditures, Table 6, and the 1962 Budget Document, Special Analysis C.
Fiscal and semiannual totals adjusted; monthly totals are not. Jan.-June
totals derived by subtracting July-Dec. totals from fiscal year totals.

11 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 U. S. Treasury. In billions of dollars]

Public issues3
Marketable Nonmarketable
Total
End of Totat gross Con- Special
month 2ross direct Bonds vert- issues
debt! debt2 Total Certifi~ ible Sav- Tax
Total Bills | cates of | Notes bonds | TotalS | ings and
indebt- Bank | Bank bonds | sav-
edness eligi- re- ) ings
ble4 | stricted notes
1941—Dec........... 64.3 57.9 50.5 41.6 2.0 [.oeanees 6.0 33.6f.......0....... 8.9 7.0
1945—Dec.. ..o} 278,71 278.1 1 2557 198.81 17.0 38,21 23.0| 68.4] S52.21....... 56.9 20.0
1947-—Dec.. ...} 257.0| 256.9 | 225.3| 165.8} 15.1 21,21 114 68.4}| 49.61....... 59.5 29.0
1954—Dec........... 278.8 | 278.8 } 233.21 157.8] 19.5 28.5 | 28.0 11.8 | 63.6 42.6
1955—Dec...co.vuusn 280.8 | 280.8 1 233,91 163.3] 22.3 15.7 | 43.3 11.4 | 59.2 43.9
1956—Dec. 276.7 | 276.6 | 228.6 1 160.4 | 25.2 19.0 | 35.3 10.8 | 57.4 45,6
1957-Dec. 275.0 | 2749 | 227.1] 164.2 | 26.9 34.6 { 20.7 9.5 | 53.4 45.8
1958—Dec. 283.0 | 282.9 | 236.0| 175.6 | 29.7 36.4 ) 26.1 8.3 52.1 44.8
1959—Dec. 290.9 | 290.8 | 244.2 ] 188.3] 39.6 19.7 1 44.2 7.1 | 48.9 43.5
1960—Dec.. 290.4 | 290.2 | 242.5} 189.0}| 39.4 18.4| 51.3 5.7 41.8 44.3
1961—Jan. . 290.2 | 290.0 | 242,8 | 189.3 } 39.7 18.4 | 51.3 5.6 | 47.9 43.8
Feb.. 290.7 | 290.5 | 243.5| 189.9 f 39.9 11,5 | 58.7 5.6 | 47.9 43,7
M 287.7 | 287.5 | 240.1 186.5 | 36.5 11,5 57.8 5.5 | 48.0 44.0
288.0 | 241.6| 188,1} 38.2 11.5 | 57.5 5.4 | 48.0 43.0
290.1 | 242.3| 188.9 1 38.4 13.3 | 56.2 5.4 | 48.t1 44.5
289.0 | 240.6 | 187.1 ) 36.7 13.3 | 56.3 5.4 1 48.1 45.0
292.4 | 244.8 | 191.3 § 40.8 13.3 | 56.3 5.3 | 48.2 44.2
203.7 | 245.1| 191.1 ]| 40.9 55| 65.0 5.2 | 48.7 45.6
203.7 | 245.8] 191.9 | 41.9 5.5 65.2 5.1 | 48.8 45,0
205.7 | 248.8 | 195.2§ 42.6 5.5| 67.8 4.7 | 48.9 43.9
297.0 | 249.4 | 195,61 43.4 551 71.5 4.7 49.1 44.2
296.2 | 249.2 | 196.0 | 43.4 5.5 71.5 4.6 ] 48.6 43,5
296.5 | 250.81 197.6 } 43.9 5.5 71.6 4.5 48.6 42.3
1 Includes some debt not subject to statutory debt limitation (amounting 4 Includes Treasury bonds and minor amounts of Panama Canal and
to $438 million on Jan. 31, 1962), and fully guaranteed securities, not  postal savings bonds,
shown separately. 5 Includes Series A investment bonds, depositary bonds, armed forces
2 Includes non-interest-bearing debt, not shown separately. leave bonds, adjusted service bonds, certificate of indebtedness—Foreign

3 Includes amounts held by Govt. agencies and trust funds, which series, and REA bonds, not shown separately.
aggregated $11,005 million on Dec. 31, 1961. 6 Less than $50 million.

OWNERSHIP OF U. S. GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED

[Par value in billions of dollars]

Held by— Held by the public
Total
gross
debt U. S. Govt.
End of (includ- agencies and Insur- State Individuals
month ing guar- trust funds? Federal Com- | Mutual ance Other and Misc.
anteed ‘Reserve | Total | mercial | savings | com~ | corpo- | local inves-
securi- . . Banks banks2 | banks | panies | rations | govis. tors3
ties) Special | Public Savings | Other
issues | issues bonds | securities
1941—Dec....... . 64.3 7.0 2.6 2.3 52.5 21.4 3.7 8.2 4.0 7 5.4 8.2 .9
1945—Dec.... . 20.0 7.0 24.3 | 227.4 90.8 10.7 24.0 22,2 6.5 42.9 21.2 9.1
1947—Dec......... 29.0 5.4 22.6 |200.1 68.7 12.0 23.9 14.1 7.3 46.2 19.4 8.4
1952—Dec....o.vn 39.2 6.7 24.7 | 196.9 63.4 9.5 16.0 19.9 11.1 49,2 16.0 11.7
1953—Dec......... 41.2 7.1 25.9 | 201.0 63.7 9.2 15.9 21.5 12.7 49.4 15.4 13.2
$4—Dec..cv.un.n 42.6 7.0 24.9 | 204.2 69.2 8.8 15.3 19.2 14.4 50.0 13.5 13,9
1955—Dec......... 43.9 7.8 24.8 | 204.3 62.0 8.5 14.6 23.5 r15.4 50.2 r14.5 15.6
1956—Dec 45.6 8.4 24.9 | 197.8 59.5 8.0 13.2 19.1 r16.3 50.1 r15.4 16.1
1957—Dec. 45.8 9.4 24,2 | 195.5 59.5 7.6 12.5 18.6 r16.6 48.2 715.8 16.6
1958-Dec. 44.8 9.6 26,3 | 202.3 67.5 7.3 12.7 18.8 r16.5 47.7 715.3 16.6
1959—Dec. 43,5 10.2 26.6 | 210.6 60.3 6.9 12.5 22.6 r18.0 45.9 722.3 22,1
1960—Nov. 44.6 10.8 27.5 |207.7 61.2 6.3 11.9 20.6 r18.3 45.6 r20.8 22.8
Dec. 44.3 10.7 27.4 §207.9 62.1 6.3 11.9 19.7 r18.2 45.7 720.0 24.2
1961—7Jan.. 43.8 10.7 26.6 |209.1 62.7 6.3 11.9 20.1 r18.3 45.8 r19.9 24.0
Feb. 43.7 10.8 26,7 | 209.6 61.9 6.4 11.8 21.2 r18.5 45.8 r19.9 23.9
Mar... 44.0 10.9 26.7 | 206.1 59.7 6.6 11.7 19.5 r18.7 45.9 720.0 24.1
Apr......... 43.0 11.0 26.8 | 207.5 61.7 6.3 11.6 20.5 r18.5 45.9 "19.0 23.9
May.... 4.5 11.0 26.9 | 208.0 62.1 6.3 11.6 21.2 718.5 46.0 r18.7 23.5
June 45.0 11.0 27.3 |} 205.9 62.5 6.3 11.4 19.4 r18.7 46,1 r18.3 23.2
July......... 44.2 11.0 27.4 | 210.0 65.5 6.3 11.5 r19.5 r18.7 46.1 r18.6 23.7
Aug......... 45.6 10.9 27.7 | 209.8 65.1 6.3 11.5 719.8 718.6 46.2 719.0 23.2
Septecceea... 45.0 10.9 27.8 | 210.3 66.6 6.3 11.5 r18.4 r18.5 46.3 r19.0 23.7
OCtieeuenren. 43.9 11.1 28.3 | 212.9 67.3 6.2 11.6 r19.4 r18.4 46.4 19.0 24.5
NOV.eevensnn 44.2 11.2 29.2 | 212,7 66.9 6.2 11.5 20.3 18.4 46.5 18.8 24.1
1 Includes the Postal Savings System. =~ . X 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 $100 million on Dec. 31, 1960. Note.—Reported data for Federal Reserve Banks and U. S. Govt.

agencies and trust funds; Treasury Department estimates for other groups.
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OWNERSHIP OF U. S. 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 Certifi Market-|{ Con- Within 1-5 5_10 o
. - o -~ —. ver
Total Bills cates Notes b :‘\:zgz vg(r)gg;e Total 1 year years years | 10 years
All holders:
1958—June 30......conieiiniiiii 175,573 | 22,406 | 32,920 | 20,416 | 90,932 | 8,898 {166,675 | 67,782 | 41,071 | 22,961 | 34,860
1959—June 30...00viiiiiiiiinninnn 185,709 | 32,017 | 33,843 | 27,314 | 84,853 | 7,681 |178,027 § 72,958 | 56,819 | 18,538 | 29,713
1960—June 30....ovviiiiniiiiui.a 190,151 | 33,415 | 17,650 | 51,483 | 81,297 | 6,306 |183,845 | 68,982 | 72,844 | 21,731 | 20,288

192,513 | 36,723 | 13,338 | 56,257 | 80,830 | 5,365
199,939 § 42,641 | 5,509 | 67,807 | 79,277 | 4,705
200,305 | 43,442 | 5,509 | 71,488 | 75,204 | 4,662

U. S. Govt. agencies and trust funds:

1958—June 30..cvveuveiinennnnennns 9,477 173 599 [ 1,169 | 4,703 | 2,833
1959-—~June 30, ....... 86 537 | 1,380 | 4,988 | 2,680
1960—June 30 371 459 | 1,810 | 5,136 | 2,470
1961—June 30 801 222 | 1,246 | 6,235 | 2,345
Oct. 31... 754 144 | 1,443 ] 6,246 | 2,308
Nov. 30 765 119 | 1,419 | 6,366 | 2,302
Federal Reserve Banks:
1958—June 30 2,703 | 19,946 |........ 2,789
1959—June 30. 2,032 | 18,650 | 2,879 | 2,484
1960—June 30. 2,513 | 8,508 | 13,011 | 2,491
1961—June 30. 2,840 | 6,511 | 14,634 | 3,268
Oct. 31, 3,242 | 1,654 | 19,769 | 3,603

Nov. 30.

Commercial banks:

1958—June 30. 3,796 | 3,331 [ 11,532 | 38,720 130
1959—June 30. 3,563 | 3,883 | 12,417 | 33,531 120
1960—June 30.. 2,376 | 1,832 | 15,598 | 28,199 95
1961—June 30. 6,379 | 3,123 | 18,373 | 27,158 84
Oct. 31. 9,530 | 1,976 | 21,863 | 25,656 30
Nov. 30 9,287 | 1,991 | 23,674 | 23,699 80
Moutual savings banks:
1958—June 3 89 132 465 | 5,493 931
1959—June 173 209 684 | 5,228 783
1960—June 209 166 | 1,199 | 4,607 309
1961-—June 227 102 | 1,343 | 4,324 218
Oct. 180 50| 1,435 | 4,224 194
Nov, 181 49 ,450 N 192

Insurance companies:
1958—June 30....

1959—June 30.... .. 10,947 503 347 798 | 7,371 1,928
1960—June 30.......c..oiennn. ..§ 10,521 232 165 | 1,225 | 7,304 | 1,595
10,034 242 101 1,345 | 7,064 | 1,282
10,165 466 69 | 1,708 | 6,965 957
10,117 514 75| 1,822 6,754 952

Other investors: .
Nonfinancial corporations:3

187,148 } 79,635 | 59,885 | 26,435 | 21,193
195,234 | 81,093 | 67,313 | 21,930 ; 24,898
195,643 | 82,155 | 68,591 | 19,487 | 25,410

6,644 899 | 1,565 913 | 3,267
1,679 | 1,448 | 2,944
7,776 | 1,070 | 2,683 | 2,062 | 1,961

8,503 1,671 1,693 | 2,576 | 2,564
8,588 1,406 | 2,021 1,604 | 3,558
8,669 1,412 1,956 | 1,572 | 3,729

25,438 | 23,010 | 1,014 571 1,358
26,044 § 20,687 | 3,887 410 | 1,060
26,523 § 19,385 | 5,689 | 1,179 271

57,379 | 13,431 | 24,494 | 14,250 | 5,195
18,004 | 6,546 | 33,342 | 5,966 | 2,151

55,033 | 20,153 | 25,577 | 7,386 | 1,918
59,025 | 21,879 | 28,704 | 6,393 | 2,049
58,651 | 19,906 | 31,617 { 5,118 | 2,010

6,179 303 | 1,106 675 | 4,094
6.296 480 | 1,360 | 1,700 | 2.756
6,181 | 463 ] 1,720 | 2662 | 1,336

5,996 724 | 1,414 | 2,289 | 1,560
5,890 667 | 1,470 { 1,790 | 1,963
5,868 638 | 1.554| 1.706 | 1.970

8,378 651 | 1,650 | 1,004 | 5,074
9,019 1,(5)g§ 2:085 | 1,678 | 4.164

8,752 1,107 | 1,873 | 3,113 [ 2,659
9,208 | 1,267 | 2,256 1,757 | 3,928
9,165 | 1,190 | 2,382 | 1,633 { 3,961

1960-—June 30.... 11,494 § 4,579 | 1,740 | 1,882 | 3,284 9 | 11,485 | 8,442 | 2,871 98 75
1961—June 30. 10,048 | 4,885 754 | 2,227 | 2,177 5| 10,043 | 8,368 1,521 114 40
Oct. 31. 10,166 | 5,391 262 | 2,571 1,938 5| 10,161 8,416 | 1,628 83 33
Nov. 30. 11,003 | 6,165 285 1 3,134 | 1,414 51 10,998 | 8,955 1,927 66 50
Savings and loan associations:3
1960—June 30. ..., 2,480 178 70 495 1,675 62 | 2,418 297 947 472 703
1961—June 30. 2,703 112 37 613 1,881 60 | 2,642 370 782 747 744
Oct, 31, 2,737 112 26 639 1,903 58 | 2,680 396 832 670 781
Nov. 30. 2,782 146 25 643 1,910 58 | 2,724 413 910 611 790
All others:4
1958—Junie 30, ... ...l 65,459 | 15,392 | 8,799 | 6,636 | 31,820 | 2,802 | 62,657 | 29,489 | 11,243 | 6,054 | 15,872
1959—June 30. ..} 78,444 | 25,659 | 10,216 | 9,147 | 31,252 | 2,171 | 76,273 | 39,724 | 16,503 | 5,069 | 14,977
1960—June 30. 74,299 | 22,957 | 4,711 | 16,263 | 28,602 | 1,766 | 72,533 | 32,184 | 22,800 | 6,229 | 11,317
1961-June 30. 70,297 | 21,238 | 2,488 | 16,477 | 28,724 | 1,371 | 68,926 | 32,566 | 16,757 | 8,069 | 11,534
Oct. 31. 72,520 | 22,967 | 1,328 | 18,379 | 28,741 1,105 | 71,415 | 33,335 | 18,386 | 7,347 | 12,347
Nov. 30.... 71,430 | 22,641 1,274 | 19,401 | 27,041 1,073 | 70,357 | 32,012 | 19,153 | 6,558 | 12,634
1 Direct public issues. Holdings of “all others,” a residual throughout, include holdings of

Pata complete for U. S. Govt. agencies and trust funds and Federal  all those not reporting in the Treasury Survey, including investor groups

Reserve Banks, but for other groups are based on Survey data. Latest mnot listed separately.

data shown are for 6,242 commercial banks, 512 mutual savings banks, 2 Includes minor amounts of Panama Canal and postal savings bonds.
and 822 insurance companies, which together accounted for more than 3 Holdings first reported separately in the Treasury Survey for Feb-

90 per cent of all holdings of banks and insurance companies, and 489  ruary 1960. Monthly

figures for February-May 1960 shown in the

nonfinancial corporations and 489 savings and loan associations, which  Treasury Bulletin for September 1960, pp. 55-56. See also note 4. .
together accounted for about half of the total holdings of all nonfinancial 4 Holdings of nonfinancial corporations and savings and loan associa-
corporations and savings and loan associations. tions included in this category until February 1960,
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DEALER TRANSACTIONS IN U. S. GOVERNMENT SECURITIES!

[Averages of daily figures; par value, in millions of dollars]

U. S. Government securities
By maturity By type of customer
Federal
Period u.s agency
Total Govt. Other Com- securities
\I?Vithin 1-5 5-10 . (;After s?icurlities dealgrs mercial 1}111
year years years years ealers an other
and brokers banks
brokers
1960—Sept....coovvvvnnnnn. 1,049 760 197 58 35 313 28 431 277 56
Oct. ., 1,460 1,160 227 45 28 424 44 618 374 69
Nov.. 1,435 1,006 323 78 28 375 36 650 374 56
Dec.. 1,547 1,049 386 67 45 465 42 717 323 92
1961—Jan................. 1,615 1,113 422 57 23 519 3 780 285 73
Feb 1,364 934 353 46 32 400 38 632 294 66
Mar. 1,568 1,144 320 70 33 520 27 639 382 81
Apr 1,523 1,200 206 82 35 468 20 625 410 74
May 1,519 1,092 299 92 36 481 23 626 389 79
June 1,383 1,143 175 42 23 411 19 579 374 81
July. 1,783 1,441 281 49 13 555 33 708 487 69
Aug. 1,395 1,173 162 41 19 423 32 519 421 56
Sept 1,442 1,185 177 47 34 406 25 608 403
Oct. 1,690 1,389 254 27 20 547 38 695 410 61
Noyv. 1,686 1,295 309 41 43 514 33 691 448 20
Dec 1,653 1,328 228 45 52 540 29 698 386 69
Week ending—
1961—Dec. 27............. 1,878 1,496 264 50 68 566 37 874 401 77
1962—Jan. 3............. 1,773 1,553 139 51 30 530 27 781 436 58
10000, 1,724 1,472 168 53 31 553 33 674 465 103
| 1,752 1,493 155 83 21 580 25 723 424 8
P2 . 1,701 1,425 151 88 30 555 22 759 365 153
2 Preliminary. or purchases or sales of securities under repurchase agreements, reverse
1 The transactions data combine market purchases and sales of U. S. repurchase (resale), or similar contracts. The averages are based on the
Government securities dealers reporting to the Federal Reserve Bank of number of trading days in the period.
New York. They do not include allotments of and exchanges for new Note.—~—Details may not add to totals because of rounding.

U. 8. Government securities, redemptions of called or matured securities,

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

[Averages of daily figures; par value, in millions of dollars 2} [Averages of daily figures; in millions of dollars]
U. S. Government securities, by maturity Commercial banks
Federal
Period agency Period All Corpora- All
All Within 1-5 After | securities sources New Else- tions?2 other
maturities | 1 year years 5 years %?{}1’( where )

2,649 | 2,055 435 160 149
2,294 1,749 402 143 98 2,653 630 674 937 412
2,394 1,600 639 155 108 2,276 456 518 931 371
2,977 2,341 510 126 128 2,541 403 403 1,208 527
2,970 2,338 519 113 7 2,968 747 741 1,247 233
2,794 2,128 578 88 112 2,867 533 849 1,218 267
2,077 1,600 388 90 10 2,790 579 651 1,138 422
2,463 2,115 223 126 119 .11 412 563 967 173
2,808 2,227 484 98 158 2,299 472 550 1,113 164
2,253 1,973 300 —20 81 2,573 627 548 1,199 199
2,610 2,247 323 40 125 2,315 605 382 1,132 196
2,535 2,350 175 10 56 2,665 702 470 1,309 184
2,497 2,339 144 15 99 2,584 655 434 1,220 275
3,227 3,044 194 -12 61 2,416 688 574 982 171
3,807 3.272 464 71 91 3,077 926 735 1,029 387
2,939 2,655 260 23 69 3,915 1,173 870 1,477 393
3,088 2 744 1,345 275

Week ending—
. Week ending—

1961—Dec. 6.. 2,807 2,411 351 45 107
13.. 2,488 2,198 269 21 72 1961—Dec. 6...} 3,006 609 597 1,540 260
20.. 2,998 2,769 203 26 76 13...] 2,556 385 412 1,500 259
27.. 3,352 3,103 232 17 91 20...{ 2,958 828 839 1,086 206
27...} 3,515 961 1,008 1,271 227

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

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

2 Averages are based on number of trading days in the period.
Note.—Details may not add to totals because of rounding.
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U. S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES OUTSTANDING, JANUARY 31, 19621
[On basis of daily statements of U. S. Treasury. In millions of dollars]

Issue and coupon rate jAmount] Issue and coupon rate |Amount| Issue and couponrate |[Amount| Issue and coupon rate |Amount
Treasury bills ITreasury bllls—Cont. Treasury notes—Cont, Treasury bonds—Cont.
Feb. July 12,1962, 600 | May 15,1963......3Y4 | 5,047 1 Dec. 15, 1964-69 2,553
Feb. 8,1 July 15, 1962.. 2,004 | Oct. 1, R | 506 | Feb. 15,1965, ,896
Feb. 15, 1962. July 19, 1962 600 | Nov. 15, 1963 3,011 | Mar. 15, 1965 2,429
Feb. 23, 1962, July 26, 1962 600 | Apr. 1, 1964 457 | May 15 1966. 3,597
Mar. 1,1 Oct. 15, 1962 2,003 | May 15, 1964 4,933 | Aug. 15 1966. 1,484
Mar, Jan 15 1963 2,001 § May 15, 1964 3,893 | Nov. 15, 1966. . . 2,438
Mar Aug. 15, 1964 2,316 | Mar. 15, 1966-7 1,418
Mar. Certificates Aug. 15, 1964 5,019 | June 15, 1967-7 1,757
Mar, Oct. 1, 1964 490 | Sept. 15, 1967-7 2,716
Mar May 15, 1962...... .3 5,509 1 Nov, 15, 1964 4,195 § Nov. 15, 1967. 3,604
Apr. Apr. 1, 1965 466 | Dec. 15, 1967- 3,515
Apr. Treasury notes May 15, 1965 2,113 May 15 1968, 2,460
Apr, Feb. 15,1962......3% | 9,098 § Oct. 1, 1965 3151 Oct. 1 1969........4 | 2,538
Apr. Feb. 15,1962...... k3 647 § Apr. 1 1966.. 675 | Nov. 15 1974......3% 1,171
Apr. Feb. 15, 1962......, 4| 1,435] Oct. 141 May 15 1975-85.. 414 470
May Apr. 1,1962...... 115 551 June 15, 1978-83...3Y 1,595
May May 15, 1962........ 4| 2,211 Feb, 15, 1980........ 884
May Aug. 15, 19 PR § 158 §Treasury bonds Nov. 15, 1980......315 1,916
May Aug. 15 1962..... .3% 7,325 | June 15, 1959-62...214 3,964 | May 15,1985......3} 1,132
May Oct. 1 1962.. LW 115 590 | Dec. 15 1959-62...2% | 2,271 Feb. 15, 1990...... 31 | 4,016
June Nov. 15 1962......3% 1,143 | Dec. 15 1960652, .23 1,485 | Feb. 1995........3 ] 2,673
June Nov. 15 1962..... .31/4 6,082 | June 15 1962-67...215 1,463 1 Nov. 15 1998......3% | 3,529
June Feb. 15 1963......2% | 2,839 ] Aug. 15, 1963..... 215 1 4,317
June Feb. 15 1963......3Y% 3,642 1 Dec. 15 1963—68 . 2% 1,818 [Convertible bonds
June Apr. 1, 1963......115 533 Feb. 15 964........ 3,854 | Investment Series B
July May 15,1963........4 | 1,743 | June 15 1964-69. . . 2% 2,636 | Apr. 1,1975-80.,.23% | 4,548

* Tax anticipation series.
1 Direct public issues.

2 Partially tax-exempt.

NEW STATE AND LOCAL GOVERNMENT SECURITY ISSUES!

{Investment Bankers Association data.

Par amounts of long-term issues in millions of dollars]

All issues (new capital and refunding) Issues for new capital
Type of issue Type of issue4 Use of proceeds4
Total
Period Special amount
Total | Gener- Fublic | Feder. district Gredé | Tota Sower’ | Resi
al Reve. | Hous- al and Edu. | Roads | "o 4" | den- | Veter- | Other
obli- | nue |, "&f Govt, | State sttat“' Other3 cation ba}:‘d other h"al m}g’ pur-
gation ‘i’ty;”' loans? A rIC8eS|  utili. ‘g‘g’? ad | poses
ity ties
1953..........] 5,558] 3,495 1,558 496 9 767| 2,091| 2,701 na.| 5,477 1,320/ 1,588 803 506 141] 1,119
374 9] 2,047 1,463} 3,459 n.a.| 6,789 1,432| 2,136 1,270 456 162| 1,333
474 21 1,408! 1,097] 3,472 n.a.| 5,911] 1,516] 1,362 881 570 169| 1,414
1956..........1 5. 3,577) 1,626/ 199 44| soo| ’983| 3,664 na.l 5,383} 1,455\ 698 1,399 258 110 1,464
66/ 991 1,489 1,272( 4,163 6,568 6,8741 2,524| 1,036 1,516 113 3331 1,352
52 187 115] 1,993| 1,371] 4,162 7,708| 7,441 2,617 1,164 1,412 251 339( 1,657
69 40! 333 176] 1,686 2,120| 3,889 7,423 7,588] 2,314 844; 1,989 402 355| 1,683
vevsasesed] 7,302] 4,677 2,097 403 125] 1,110 ,985| 4,206 7,112 7,257] 2,411 1,007 1,318 425 201} 1,894
1960-—Sept.. .. 683 502 126 49 7| 165 137 381 623 683 200 177 100| 50 50 106
Oct..... 353 271 T2|eann.. 9 6 75 272 589 348 176 8 i E] N PO 92
Nov. e 506| 351 144(....... it 102 70| 334 432 501 181 81 101 (93 ceeees 138
Dec..... 496 270 108 98 21 49 99 348| 448 491 162 44 119 99l..... 68
1961—Jan.. 716| 560 88 63 4F 225 89 402 505 715 378 36 111 63 31 95
Feb..... 691 383 295 9 4 62 231 397 715 689 234 96 207 9 13 131
Mar..... 767 613 138f....... 16| 252 75 439 711 764 226 45 174 5 100 214
Apr..... 727 551 119 51 6 273 97 356 721 723 208 67 66 55 170, 156
May.... 643 414 217 .uuns 12 18 209 417 672 641 290 33 161 6l....... 150
June....|] 1,086 678 394....... 15 193 314 580 709| 1,084 224 257 322 10{....... 271
July.... 478 311 102 52 14 115 109 253 1,014 476 159 68 90 52(....... 106
Avg..... 602 422 110 60 10, 134 159 309 513 601 278 54 84 6li....... 123
Sept.... 709 548 158,000 3 289 110, 310 577 701 266 48 137 3 1004 147

n.a. Not available,
R 1 Data before 1957 are from the Bond Buyer as classified by Federal

eserve.

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

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

4 Classifications before 1957 as to use of pr and type of issuer
are based principally on issues of $500,000 or more; smaller issues not
classified. As a result some categories, partlcularly education, are under-
stated relative to later data.

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

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

7 Includes urban redevelopment loans.

8 Beginning with 1957 this figure differs from that shown on the following
page, which is based on Bond Buyer data. The principal difference is in
the treatment of Federal Government loans.

9 Less than $500,000.
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{Securities and Exch

NEW SECURITY ISSUES!

Cc

ion esti

In millions of dollars}

Proposed use of net preceeds,
Gross proceeds, all issuers? all corporate issaerss
Noncorporate Corporate New capital
Year &r Re-
mon tire-
Bonds
State ment
Total u.s I::fl' and Others | Total fPx'e-cl Com. | Total Totat | New Other | of
ot mu- er ‘o . erred | mon o pur- | secu-
Govt.3 a(g:yetz- nici- Total I"lg}’y' vf{éiy stock | stock money?( ;oses | rities
pal offered | placed
306/ 8,898] 7,083] 3,856] 3,228/ 489 1,326/ 8,755] 8,495 7,960] 535 260
2891 9,516 7,483] 4,003| 3,484) 816; 1,213} 9,365 7,490] 6,780 709} 1,875
182 10, 7,420f 4,1191 3,301} 635| 2,185 10,049] 8,821} 7,957 864] 1,227
334| 10,939 8,002} 4,225| 3,777| 636| 2,301 10,749 10,384] 9,663] 721 364
557| 12,8841 9,957] 6,118} 3,839| 411 2,516| 12,661 12,447} 11,784] 663 214
1,052 11,558 9,653] 6,332} 3,320 571 1,334 11,372] 10,823] 9,907, 915 549
616 9,748 17,1901 3,557 3,632 531 2,027] 9,527] 9,392] 8,578 814 135
579( 10,154 8,081 ,806! 3,275 409| 1,6 9,924] 9,653 758 8951 271
6| 1,009 875 518 357 16 118 988| 956 805; 152 32
34 895 764 323 441 45 86 879 852 749, 103 27
12 601 472 178 294 30 99 590 580 552 28 10
31 695 529 273 255 371 130 682 667, 612 56 14
23 696 542 211 331 291 125 679 562 434 71| 118
4! 2,231] 1,061 713 348 60} 1,111 2,203] 2,118] 2,055 63 85
721 1,342] 1,02t 666, 355 92f 228] 1,314] 1,259} 1,090 169 55
33| 1,779] 1,495 924 572 40[ 244 1,744] 1,318] 1,127 191 426
20| 1,075 817, 424 392 201 239} 1,049 1,028 8461 182 22
5 813 637 225 411 45 131 793 762 662 100 31
5 678 460 123 336 171 201 658 647 612 36 11
41 1,101 794 336 458 of 299 1,075] 1,033 928| 105 42
37 925 697, 413 284 44 184 898 884 840 44 14
Proposed uses of net proceeds, major groups of corporate isssers
Year or Manufacturing C&%c“;ﬁgi“oﬁd Transportation Public utility Communication a.légat]ine::tlact;l
month
Retire- Retire- Retire- Retire- Retire- Retire-
New |mentof|{ New [mentof{ New [mentof; New |mentof| New |mentof| New [mentof
capitald | secu- |[capitald | secu- |capital® | secu- |capitald3 | secu- |[capital®| secu- |capital® | secu-
rities rities rities rities rities rities
90 502 40 553 36 | 2,905 67 871 3 {1,536 24
190 831 93 501 270 | 2,675 990 651 60 788 273
533 769 51 544 338 | 2,254 174 | 1,045 77 | 1,812 56
243 682 51 694 20 ,474 14 1,384 21 1,815 17
49 579 29 802 14 | 3,821 51 | 1,441 4 | 1,701 67
195 867 13 778 38 | 3,605 138 | 1,294 118 | 1,014 47
70 812 28 942 15 | 3,189 15 707 (91) 1,801 6
79 794 30 672 39 | 2,754 51 | 1,036 ,401 71
27 79 3 45 |..iee.e 314 2 27 242 ®)
22 61 1 78 1 180 1 100 242 3
1 33 1 81 ©) 137 21 138 8
5 91 2 55 7 160 41 223 1
32 47 5 72 10 84 19 92 1
16 78 1 33 1 254 994 186 (52
22 110 2 67 ®) 439 85 111
128 120 23 115 7 389 16 231 5
12 98 2 11 (91) 269 3 16 206 4
25 83 1 69 215 2 13 127 2
8 76 1 28 lo....... 111 ©® 75 105 1
30 99 1 31 ®) 282 8 25 304 3
10 67 1 26 (&) 352 ...l 71 166 3

1 Bstimates 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 all issues other than those for retirement of securities.

9 Less than $500,000,
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS

[In millions of doNars)
Annual totals Quarterly totals
Industry 1960 1961
1956 | 1957 | 1958 | 1959 | 1960
1 2 3 4 1 2 3
Manufacturing
Total (180 corps.):
........... H07,717:114,229{105,134,118,273{120,742; 31,573; 30,924 28,103! 30,142 28,651 31,233} 29,548
Ptoﬁts before tax .§ 13,418] 13,349 10,466( 14,094 13,363 4,002| 3,544{ 2,710 3,1071 2,693| 3,478 2,988
Profits after taxes 7,094 7,177) 5,714| 7,443} 7,077 2,063] 1,813 1,499; 1,703 1,436] 1,838 1,621
Dividends. ......coo00neeans 4,068) 4,192 4,078] 4,342] 4,492 1,092 1,099] 1,101| 1,201} 1,103} 1i,11f| 1,110
Nondurable goods
Sales . 41,704 41,541( 45,465| 46,819 11,599] 11,663{ 11 616 11,941 11,831; 12,133} 12,210
Profits before taxes 5,010 4.402] 5,652 5,526] 1,407| 1,421 1,404| 1,294 1,324] 1,385 1,414
Proﬁts after taxes 2,944 2 574 3,212] 3,161 785 797 814 765 757 772 787
........... 1,776| 1,785 1,912| 1,9 482] 486 482 528 486 486 479
Durable goods industries (101 corps ): Xy
.............................. 72,525 63,593| 72,808] 73,923( 19,974| 19,260] 16,487} 18,201} 16,820] 19,100} 17,338
Proﬁts before taxes. . 8,339 6,06 44 ,837| 2505 27123 1,306 1,813 1.368| 2,004 ,574
Profits after taxes.......... 4,2331 3,140| 4,231| 3,915 1, 217| 1,016 684 938 679 1,066 834
Dividends. ecoeveviinescriracoiaracnas 2,416| 2,294 2,430, 2,51 "610 612 619 674 618 625 631
Selected industries:
Foods and kindred .products (25 corps)
Sales.....coiiirianenons 9,304 9,987 10,707| 11,303{ 11,814| 2,821 2,928! 2,943 3,122 3,021 3,154| 3,226
Profits before taxes. 955| 1,024| 1,152| 1,274 1,323 303 338 345 338 319 360 359
ofits 460 497 555 604 629 142 159 162 166 150 170, 171
Dividends 277 289 312 344 376 92 88 100 95 95 96 97
Chemlcals and allied products (21 corps.):
............................... 10,199) 10,669( 10,390} 11,979} 12,319 3,057| 3,146/ 3,096 3,020 2,979 3,250 3,210
Proﬁts before taxes. . ,804| 1,823 1, ’538] 2,187] 1,999 537 534 489 440 438 514, 510
Profits after taxes.......... 942 948 "g29! 1,131] 1,062 276 281 256 250 229 267 269
Dividends. ...ovovereiivcesnocsnans 698 737 77 799 794 191 186/ 187 230, 193 189 185
Petroleum refining (16 corps)
Sales..,..ceviiiiennneienns vediesenias 12,454 13,463} 12,838 13,372 13,728| 3, 4277 3,282 3,385] 3,635 9,488] 3,398| 3,435
Profits before taxes. 4 1,444| 1,325 919| 1,187 1,261 307 292 364 299 354 270 318
,075 791 969 986 238 226 292 230, 272 214 236
512 516 518 521 130 130 128 133, 129 134 131
22,468) 19,226] 21,035 20,898] 6,003) 5,442] 4,939] 4,513 4,396 5,189 5,235
2,977f 2,182| 2,331 ,263 854 611 411 387 309 560 552
1,5400 1,154 1,222 1,178 426 322 224 205 166 295 302
873 802 831 840 206, 208 208 219 207 208 208
15,115| 14,685 16,922| 16,503| 4,000 4,171| 4,015 4,316] 4,137| 4,367| 4,298
1,45 s 1,890 1,482 389 395 366 332 362 398 400
729 734 934/ 760 197 202 185 175 178 202 200
416 422, 448 482 121 119 120 123 121 125 124
23,453] 18,469 22,731 24,175 7,022] 6,516 4,5021 6,134] 5,293| 6,309 4,604
413| 2,70 1,332 2,985 3,100{ 1,076 936 273 816 478 840 319
Profits after taXeS. .o vverevenroseranssss 1,186 1, 1354 706! 1,479/ 1,529 521 457 151 400! 223 417 172
Dividends............. it 791 805 758 807 833 199 199 207 228 205 207 207
Public Utility
Railroad:
Operating revenue. .......oevvvvnvnneen 10,551 10,491f 9,565 9,825 9,514| 2,411 2,477 2,322 2,304} 2,129 2,290, 2,354
Profits before taxes. .........evviienn. 1,268 ,058 843 845 649 165 212 104 169 26| 137 185
Profits after taxes.....ovvvvveernasnnsss 876 737 602, 578 445 99 139 65 141 —13 74 121
Dividends.coovecevneinneriiosiarseans 462 438 419| 406/ 383 91 94 73 126 86 91 67
Blectric Power:
Operating revenue 9,049 9,670] 10,195| 11,129 11,861 3,166 2,837 2,865 2,993 3,323} 3,013| 3,040
Profits before tax 2,462 2,579 2,7 2,9831 3,169 901 739 757 772 918 767 802
Profits after taxes 1,326| 1,413] 1,519 ‘1,655 1,795 502 422 418 452 523 447 447
Tel l?lividends. vees 1,022) 1,069 1,134 1,219] 1,302 325 321 322 335 343 34 335
‘elephone:
%perating TEVENUC. .o vovrvsarns PN 5,966| 6,467 6,939 7,572 8,111} 1,9670 2,025 2,0421 2,077 2,090 2,139 2,156
Profits before taxes.,......c.ovuean eee i 1,430( 1,562 1,860 2,153 2,326 558, 585 589 594 587 614, 620
718 788 921 ,073| 1,155 2717 290 294 294 290 307 310
552, 613 674 743 8 196 200 203, 207 210 214 218
1 ¥ncludes 17 companies in groups not shown separately, Telephone. Revenues and profits are for telephone operations of the

2 Includw 27 oompames in groups not shown separately.

Nork.: ing corpor Data are obtained primarily
from pubhshed company reports.

Railroads. Figures are for Class I line-haut 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 dproﬁts before tazes are partly
estimated by the Federal Reserve to include affiliated nonelectric opera-~
tions.

Bell Systemm 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 Communications Commission,

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

tatistics.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

NET CHANGE IN OUTSTANDING CORPORATE SECURITIES!

[Department of Com.;:nerce es]timates. In billions [Securities and Exchange Commission estimates. In millions of dollars]}
of dollars;
Profi In Profi i Cash | Undis All types Bonds and notes Stocks
rofits - rofits | Cas ndis-
Ygtg: before | come | after | divi- | tributed Ys:;tg
a taxes | taxes | taxes |dends| profits a New | Retire-{ Net | New |Retire-| Net | New |Retire-| Net
issues | ments | change | issues | ments | change | issues | ments | change
3.3 120.2| 18.1 1 9.2 8.9
34,1 (17.2] 16.8| 9.8 7.0 1953......... 9,550 2,429{ 7,121} 6,651] 1,896 4,755| 2,898 533] 2,366
44,9 1 21.8 | 23.0} 11.2 ] 11.8 1954, ........ 11,694| 5,629 6,065} 7, 4,033] 3,799| 3,86 1,596 2,265
44.7 121,21 23.5] 12.1 11.3 1955, ........ 12,474| 5,599 6,875) 7,571 3,383] 4,188/ 4,903} 2,216 2,687
43,21 20,91 22.3| 12.6 9.7 1956......... 13,201| 5,038/ 8,162| 7,934| 3,203 4,731| 5,267/ 1,836| 3,432
37.4 | 18.6 | 18.8 | 12.4 6.4 1957.....000 14, ,609| 10,741] 9,638] 2,584 7,053) 4,712 50! 3,688
46.8 | 23.1 23.7 1 13.4 | 10.3 1958......... 14,761} 5,296 9,465| 9,673 3,817| 5,856 5,088 1,479| 3,609
45.0 | 22,3 | 22.7{ 14.1 8.6 1959, ...nut 12,855] 4,858 7,998] 7,125] 3,049| 4,076} 5,730| 1,809 3,922
1960, ........ 12,958| 4,760 8,198| 8,044) 3,010| 5,034| 4,914 1,751 .164
44.8 | 22.1 22.7 | 13.7 9.0
44.9 | 22.1 22,7 | 13.8 8.9 1960—3...... 3,293 1,215 2,077f 2,055 849| 1,206] 1,238 366 872
4,..... . 1,171 2,445| 2,573 715 1,859 1,042 456 586
48.1 1 23.91 24.2 | 14.0 10.2
46.3 1 23.0 | 23.3 | 14.0 9.3 1961—1.,..... 3,247} 1,417| 1,830 1,488 770 718| 1,759 647| 1,112
43.2 | 21.4 | 21.7 | 14.1 7.6 R 5,566] 1,808| 3,758] 3,273 1,255 2,018| 2,293 5531 1,740
42,6 | 21.1 | 21.4 ] 14.3 7.2 3.0, 3,594| 1,750| 1,844| 2,011} 1,213 798| 1,582 537| 1,046
39.6 1 19.6 | 20.0 | 14.2 5.8
45,2 | 22.4 22.8 | 14.2 8.6 1 Reflects cash transactions only. As contrasted with data shown on p. 206 new issues
47.2 ] 23.3 23.8 ) 14.3 9.5 exclude foreign and include offerings of open-end investment companies, sales of securities
held by affiliated companies or RFC, special offerings to employees, and also new stock

NoTE.—Quarterly data are at seasonally adjusted

annual rates.

issues and cash proceeds connected with conversions of bonds into stocks. D
include the same type of issues, and also securities retired with internal funds or with

proceeds of issues for that purpose shown on p. 206.

CURRENT ASSETS AND LIABILITIES OF CORPORATIONS!

[Securities and Exchange Commission estimates.

In billions of dollars]

Retirements

Current assets Current liabilities
Net Notes and accts. Notes and accts.
lir;d 3213;‘:? working U. S. receivable payable gfg:gg
4 capital | Total | Cash | SOV Inven- | Other | Total tax | Other
securi- tories lia-
ties | U.S. | Other U.S. | Other | bilities
Govt.2 Govt.2 v
91.8 | 190.6 31.1 21.5 2.6 65.9 67.2 2.4 98.9 2.2 57.3 18.7 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
111.6. } 244.7 34.9 18.6 2.8 99.4 82.2 6.7 | 133.1 2.3 84.3 15.4 31.1
118.7 § 255.3 37.4 18.8 2.8 | 106.9 81.9 7.5 | 136.6 1.7 88.7 12.9 33.3
127.5 | 278.7 37.2 22.6 2.9 | 119.0 88.2 8.8 | 151.2 1.7 99.0 15.3 35.2
130.2 283.0 34.6 20.7 2.9 122.8 92.1 10.0 152.9 1.8 101.3 12.9 36.9
131.6 | 285.8 35.0 19.3 2.9 | 125.8 92.6 10.1 154.2 1.8 101.9 13.4 37.2
132.5 }287.4 37.0 19.7 3.1 126.5 91.3 9.8 | 154.9 1.8 | 102.6 13.8 36.8
134.3 ] 286.6 34.8 19.5 3.2 | 125.5 92.9 10.7 | 152.3 1.8 | 100.9 12.1 37.5
137.9 291.4 36.1 19.4 3.1 129.2 92.3 11.3 153.5 1.7 102.4 11.7 37.7
139.3 296.2 36.8 18.4 3.2 132.9 93.2 11.7 156.9 1.8 104.0 12,7 38.4

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

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

nies. 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]
Transportation ggg‘u‘: | (sz:stgi-
Manu- | Min- Public | Com- ing { Trans- | Public All ally ad-
Year Total | factur-~ ing . utili- | muni- | Other2 Quarter Total and | porta- | utili- | other3 | justed
ing Rail- ties | cations mine tion ties annual
road | Other ing rate)
1953, ......} 28.3 11.9 1.0 1.3 1.6 4.6 1.7 6.3 1960—3..... 9.0 3.9 N 1.5 2.9 35.9
1954....... 26.8) 11.0 1.0 .9 1.5 4.2 1.7 6.5 . 9.5 4.3 ) 1.6 3.0 35.5
1955.......1 28.7 | 11.4 1.0 .9 1.6 4.3 2.0 7.5
1956....... 35.1 15.0 1.2 1.2 1.7 4.9 2.7 8.4 [ 1961—1..... 7.6 3.2 .6 1.1 2.7 33.9
1957....... 37.0 16.0 1.2 1.4 1.8 6.2 3.0 7.4 2..... 8.6 3.7 7 1.4 2.9 33.5
1958....... 30.5 11.4 .9 .8 1.5 6.1 2.6 7.2 3.....] 87 3.6 .6 1.5 2.9 34.7
1959....... 32.5 12.1 1.0 .9 2.0 5.7 2.7 8.2 44, ., 9.7 4.2 7 1.6 3.2 35.9
1960, ...... 35.7 14.5 1.0 1.0 1.9 5.7 3.1 8.4
19614......1 34.5 13.7 1.0 7 1.8 5.6 11'.7 1962—14,,,.] 8.1 3.4 .6 1.1 3.0 36.5

1 Corporate and noncorporate business, excluding agriculture.

2 Includes trade, service, finance, and construction,

4 Anticipated by business.

2 Includes communications and other.
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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 . Multifamily and .
End of year Finan- holders’ 1- to 4-family houses | commercial properties Finan-
or quarter pali | ciat All pAll | cial | Other
ore” | insti- [Selected Tndi- hold- Finati- | oher Finan- | opher Old- | insti- [holders?
tutions | Federal] viduals cial cial tutions
agen- | and Total insti~ hgl!g' Total insti- hg:g—
cies | others tutions tutions
37.6 | 20.7 4,7 12,21 31.2]| 18.4| 11.2 7.2 12.9 8.1 4.8 6.4 1.5 4.9
35.5F 21.0 2.41 12.1] 30.8] 18.6 | 12.2 6.4 | 12.2 7.4 4.7 4.8 1.3 3.4
129.9 | 99.3 5.2 25.41120.9] 88.2| 73.8| 14.4| 32.6 | 21.8 10.8 9.1 3.6 5.4
144.5 | 111.2 6.0 | 27.31134.6] 99.0] 83.4! 15.6 | 35.6) 23.9 | 11.7 9.9 3.9 6.0
156.6 | 119.7 7.5 29.4|146.1|107.6 ] 89.9 | 17.7]| 38.5| 25.8}| 12.7 | 10.5 4.0 6.5
171.9 | i31.5 7.8 32.7]160.7 | 117.7] 98.5| 19.2| 43.0] 28.8| 14.2| 11.3 4.2 7.1
190.9 | 145.5 | 10.0 | 35.4 | 178.8 ] 130.9 1 109.2 | 21.6 | 47.9} 31.9 | 16.0| 12.2 4.5 7.7
206.2 | 157.6 | 11.2 | 37.4 | 193.1 | 141.3 ) 117.9 | 23.4| 51.8} 35.0 | 16.8| 13.1 4.7 8.4
194.5 § 148.0 | 10.3 | 36.1 | 181.9 | 133.1 ]| 110.9 | 22.2 | 48.8 | 32.6 | 16.2 | 12.5 4.5 8.0
198.5 | 151.3 | 10.6 | 36.6 | 185.7 | 135.9 | 113.3 | 22.5| 49.8] 33.4| 16.4 | 12.8 4.6 8.2
202.6 | 154.6 | 11.0 | 37.0 | 189.6 | 138.8 | 115.8 | 23.1 50.8 | 34.2| 16.6 | 13.0 4.6 8.3
206.2 | 157.6 | 11.2 | 37.4|193.1 | 141.3 } 117.9 | 23.4| 51.8| 350 | 16.8 | 13.1 4.7 8.4
209.3 | 160.2 | 11.3 | 37.9]| 196.0 | 143.2 ] 119.8 | 23.5 | 52.8| 35.7 | 17.1 13.3 4.7 8.6
214.0 | 164.3 | 11.2 | 38.5] 200.3 } 146.5 | 123.0 | 23.5| 53.9| 36.5 17.4 | 13.7 4.8 8.9
219.3 ) 168.4 | 11.4| 39.5| 205.4 § 150.3 | 126.1 | 24.1 | 55.1| 37.3 17.8 14.0 4.9 9.1

» Preliminary.

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

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

Note.—Figures for first three quarters of each year are Federa] 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.
Selected Federal agencies are FNMA, FHA, VA, PHA, Farmers Home

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

Source.—Federal Deposit Insurance Corporation, Federal Home
Loan Bank Board, Institute of Life Insurance, Departments of Agri-
culture and Commerce Federal National Mortgage Association, Federal
Housing Admmlstratlon Public Housing Administration, Veterans
Administration, Cornptroller 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
Totat FHA- | VA- | Con. | fop- | Farm | Total FHA- | VA- | Con. | Bon- | Farm
Total in- guar- ven- Total in- guar- | ven-
sured | anteed | tional sured | anteed | tional

4,906] 3,292].......0.c00 e 1,048 566] 4,812] 3,884).......0 ... feaen .. 900 28
4,772 3,395 . .. e 856 521 4,208 <1 7/ AR R FN 797 24
18,573F 14,152] 4,106| 3,350 6,695 3,263 1,159 15,007] 13,211] 3,800 4,262} 5,149 1,740 56
21,004] 15.888] 4.560| 3,711 7.617| 3.819| 1,297| 17.457] 15.568| 4.150| 5.773| 5.645| 1,831 358
22,7191 17,004} 4,803| 3,902 8,300 4,379| 1,336 19,746] 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
25,523] 18,591]. 5,476| 3,335 9,780| 5,461 1,471| 23,263} 20,935| 5,501| 8,360; 7,073] 2,275] 53
28,145] 20,320] 6,122 3,161] 11,037| 6,237| 1,588 24,992] 22,486| 6,276| 8,589 7,622| 2,451 55
28,806 20,362] 5,851 2,859 11,652 6,796 ,648 26,935] 24,306] 7,074 8,986 52 2,575 54
28,228} 20,2921 6,053 3,124| 11,115 6,345 1,591 25,404] 22,871] 6,415 8,729] 7,727 2,479 54
28,4631 20,334] 5,978| 3,032| 11,324] 6,484 1,646| 25,849] 23,293] 6,571 8,879{ 7,843 2,503 53
428,693] 20,399] 5,906 2,919| 11,574| 6,651| 1,643 26,4301 23,835F 6,832 8,941 8,062 5542 53
28,806 20 362| 5,851 2,859| 11,652| 6,796 1,648 26,935 24,306] 7,074; 8,986] 8,246 2,575 54
28,864] 20,281 5,793} 2,776 11,712 6,906| 1,677 27,4471 24,800 7,353} 9,111y 8,336, 2,597 50
29,383 20,595{ 5,820 2,726j 12,049| 7,072 1,716| 28,015 25,318] 7,634 9,192 ,492| 2,645 51
29,920f 20,953} 5,905 2,676 12 372| 7,227| 1,740 28,589] 25,892} 7,811} 9,231 8,850] 2,646| 51

1 Represents all banks in the United States and possessions.

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

3 Figures for 1941 and 1945, except for the grand total, are estimates
based on Federal Reserve 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.

4 Data reflect a $40 million reclassification by one bank from commer-
cial and industrial to real estate loans, reported August 24, 1960.

Source.—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 Noufarm
Year or month
Total Farm Total Farm
VA- VA-
FHA- FHA-
Total | . guar- Other Total | . guar- Other
insured anteed insured anteed
815 f........] 4,714 913
1,394 {........| 4,466 776
6,116 | 4,643 | 13,169 | 2,048
6,395 | 6,074 | 14,703 | 2,273
6,627 | 7,304 | 16,577 ,481
6,751 1 7,721 | 18,180 | 2,584
;443 | 7,433 ,519 1 2,667
3,722 8,273 | 7,086 | 20,994 ,844
288 | 3,930 464 | 41,771 38,789 | 9,032 | 6,901 | 22,856 | 2,982
13 328 38 | 41,521 | 38,553 | 9,004 | 6,951 | 22,598 | 2,968
12 435 55 | 41,798 | 38,803 | 9,043 | 6,929 | 22,831 | 2,995
12 345 45 142,008 { 39,021 | 9,134 | 6,809 { 22,988 | 2,987
12 266 52 | 42,143 | 39,1 9,210 ,866 | 23,076 | 2,991
20 365 59 | 42,351 | 39,347 | 9,275 | 6,839 | 23,233 ,004
13 343 50 { 42,553 ] 39,525 | 9,326 | 6,810 | 23,389 | 3,028
12 344 50 | 42,723 | 39,670 | 9,364 | 6,770 ,53 3,053
13 377 48 | 42,905 | 39,827 | 9,403 | 6,736 | 23,688 | 3,078
16 323 32| 43,052 1 39,959 | 9,452 | 6,698 | 23,809 | 3,093
18 383 40 | 43,216 ,105 | 9,501 | 6,660 | 23,944 | 3,111
15 351 39 | 43,381 | 40,252 | 9,541 6,624 | 24,087 | 3,129
[ . 380 541 112 24 405 39 | 43,580 | 40,435 | 9,574 | 6,592 | 24,269 | 3.145
NOVeteseriinesiinnnenns 590 543 110 26 407 47 | 43,815 | 40,656 | 9,620 | 6,566 | 24,470 | 3,159

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

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

MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS
[In millions of dollars]

end-of-year figures, because monthly figures represent book value of
ledger assets whereas year-end figures represent annual statement asset
values, and because data for year-end adjustments are more complete.

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

NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS
[In millions of dollars]

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

68.850] 4.159| 7.165| 57.526

1,150 367, 460(760,070| 3,524 7,222 49,324
969 285 4001760,4391 3,561] 7,202| 49,676
1,001 288 395|760,867] 3,610/ 7,204| 50,053
1,356 426 515|761,557] 3,659] 7,193| 50,705
1,309 417 504{762,252] 3,702| 7,205| 51,345
1,511 460 603{763,061] 3,770 7,213| 52,078
1,721 532 7121764,058] 3,836 7,195| 53,027
1,482 422 659)764,795) 3,890 7,195| 53,710
1,763 498 785{765,705| 3,955| 7,169| 54,581
1,594 436 6951766,507 4,014} 7,159 55,334
1,629 464 696(767,317] 4,061 7,152 56,104
1,529 436 645| 68,069 4,125 7,176| 56,768
1,475 414 591 68,850] 4,159 7,165 57,526

2 Preliminary. 7 Revised.

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

2 Beginning with 1958 includes shares pledged against mortgage loans.

Source.—Federal Home Loan Bank Board.

By type of lender
without seasonal adjustment,
Total (with al adi )
Year or
month Season- (Without | Sav- Insur- | Com- { Mutual
ally |scasonal { ings & ance mer-~ save
ad- adjust- | loan com- cial ings
justedl | ment2 | assns. { panies | banks | banks
4,732 | 1,490 404 i 1,165 218
5,650 | 2,017 250 ,097 217
22,974 | 8,312 { 1,768 | 4,239 | 1,501
28,484 | 10,452 | 1,932 | 5,617 1,858
27,088 ,532 1,799 | 5,458 | 1,824
s 9,217 | 1,472 | 4,264 | 1,429
27,388 | 10,516 | 1,460 , 1,640
32,235 | 13,094 { 1,523 | 5,832 1,780
29,341 | 12,158 1,318 | 4,520 | 1,557
2,378 978 97 363 143
2,338 961 95 361 132
2,075 830 83 337 110
1,997 838 78 321 95
,444 1 1,060 94 394 106
2,358 { 1,038 . 89 386 114
2,700 ) 1,199 100 444 138
2,856 § 1,292 104 460 153
2,653 1,166 95 425 168
3,004 | 1,346 111 483 179
2,777 | 1,248 101 441 174
2,961 1,304 109 468 174
2,754 1,209 97 440 173

lThree-month moving average, seasonally adjusted by Federal Re~

serve
2 Includes amounts for other lenders, not shown separately.
Source.—Federal Home Loan Bank Board.
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GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE

{In millions of dollars}

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

- [In billions of dollars)
FHA-insured loans VA-guaranteed loans
Home P Home Government:
mortgages . rop- mortgages nent-
Year or month Proj- ertl)3 £ underwritten
Total ect- ime | poals End of Con-
o New | Ex ntl};pri- prove- | Total New | .Ex- year or Total ven-
isting 1| ment isting quarter tional
prop- gages 2 prop-
erties | PrOP- loans erties | PToP-
erties erties FHA-| VA-
Total | in- | guar-
66s| 27| 27| 20f 1m| w2].....|... sured | anteed
3,807 | 1,269 | 1,816 76 | 646 | 7,156 | 4,582 | 2,564 2| 14.3
3,461 | 1,133 | 1,505 130 692 | 5,868 | 3,910 | 1,948
37151 880 | 1,371 | 595 | 869 | 3,761 | 2,890 | '863 2.6 | 49.3
6,349 | 1,666 | 2,885 | 920 | 868 | 1,865 | 1,311 | 549 284 | 551
1694 | 20563 | 30507 | 628 | 997 | 2,787 | 20051 | 730 307 | 804
6,293 | 2,197 [ 20403 | 711 | 982 | 10985 | 10554 | 428 3041 676
6,546 | 1,783 | 20082 | 926 | 855 | 1)820 | 1)170 | 656 300 | 770
558 167 223 92 76 142 109 33 29.7 | 84.8
sea | 136] 224 89 6s| 130 101 28 %5153 %8
448 148 193 57 50 108 81 27 26.0 12971832
480 143 204 72 60 125 93 32 26.7 | 29.7 | 84.8
AR E IR tloa L
s | ro| s sl s| onm) s | 4 PUmngn| el 57 | G | 308 | 807
Augi........d 647 164 | 296 9% 88 | 182 113 68 Sept.?....| 150.3) 58.7 | 28.8 | 29.9 | 91.6
a1 AR AN I I T e
1 AN imi
Nov... 622 174 310 63 73 296 18 & I’:I(I:r’r:l—Fc.:‘rn;;tal debt outstanding, figures for first
Dec,ovevennnnn 553 153 273 62 65 197 112 84 thres q‘:‘a rters of year are Federal R’ese"e estimates.

For conventional, figures are derived,

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

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

2 These loans are not ordinarily secured by mortgages.

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

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

Source.—Federal Housing Administration and Veterans Administration.

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY! FEDERAL HOME LOAN BANKS

{In millions of dollars) [In millions of dollars)
Mortgage Advances outstanding
Mortgage holdings transactions | Com- (end of period) l\lfembel;s'
(during mit- Year or month | (Ad- | Repay- L
End of year period) ments vances | ments and time
or month FHA- | VA- :llp- Total tSellx'gH {-elor?mgl- deposits
Total | in- | guar- | py,. bursed
sured | anteed chases Sales
1945........ s 278 213 195 176 19 46
901 | 1,714 411 62 76 698
978 | 2,069 6 5 360 683
1,237 { 2,737 | 1,096 3 764 653
1,483 | 2,418 623 482 | 1,541 819
2,546 | 2,985 | 1,907 5 568 589
3,356 | 2,803 | 1,248 357 576 938
3,490 | 2,603 815 541 631 1,180
3,356 | 2,803 69 27 576 ggg
3,357 | 2,797 56 33 564 1,026
3,336 | 2,775 54 75 539 1,056
3,298 | 2,719 48 116 540 1,089
3,211 | 2,646 38 172 532 1,154
3,188 | 2,584 42 101 523 1,048
3,191 | 2,572 33 18 544 1,019
3,204 | 2,561 35 6 579 1,022
3,245 | 2,559 71 3 593 ,008
3,281 | 2,561 76 10 626 1,029
,345 ,57 108 2 653 1,180
3,417 | 2,587 121 3 656
3,490 | 2,603 127 2 631 995

1 Operations beginning with Nov. 1, 1954, are on the basis of FNMA’s
new charter, under which it maintains three separate programs: secondary
market, special assi e, and mar 1t and liguidation, Data ex-
clude conventional mortgage loans acquired by FNMA from the RFC
Mortgage Company, the Defense Homes Corporation, and the Public
Housing Administration.

Source.—Federal Nationa! Mortgage Association.

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

Source.~Federal Home Loan Bank Board.
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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 N
Total xﬁglg(i)l; consumer | and mod- | Personal Total imél:;t Charge Service
aperl goods ernization loans p lc})’ans accounts credit
pap paperl loans2
7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
5,665 2,462 455 816 182 1,009 3,203 746 1,612 845
38,807 28,883 13,437 7,641 1,693 6,112 9,924 3,002 4,795 2,127
42,262 31,648 14,348 8,606 1,905 6,789 10,614 3,253 4,995 2,366
44,848 33,745 15,218 8,844 2,101 7,582 11,103 3,364 5,146 2,593
44,984 ,497 14,007 9,028 2,346 8,116 11,487 3,627 5,060 2,800
51,331 39,034 16,209 10,630 2,809 9,386 12,297 4,129 5,104 3,064
55,757 42,588 17,444 11,525 3,139 10,480 13,169 4,507 5,329 3,333
57,139 43,163 16,960 11,771 3,177 11,255 13 976 4,955 5,438 3,583
1960—Dec,.ovvevivnneninn 55,757 42,588 17,444 11,525 3,139 10,480 13,169 4,507 5,329 3,333
1961—7Jan.. 42,122 17,220 11,365 3,100 10,437 12,604 4,503 4,721 3,380
Feb..... 41,662 17,017 1,136 3,075 10,434 12,181 4,573 4,132 3,476
41,465 16,922 11,007 3,066 10,470 12,176 4,611 4,096 3,469
41,423 16,877 10,915 3,073 10,558 12,333 4,589 4,203 3,541
41,584 16,933 10,929 3,100 10,622 12,612 4,717 4,380 3,515
41,888 17,061 10,966 3,122 10,739 12,714 4,743 4,474 3,497
41,909 17,063 10,934 3,133 10,779 12,596 4,708 »397 3,491
42,090 17,061 10,966 3,165 10,898 12,649 4,769 4,409 3,471
42,039 -16,902 11,006 3,180 10,951 12,718 4,832 4,423 3,463
42,181 16,91 11,085 3,183 11,000 12,721 4,778 4,517 ,426
42,419 16,960 11,215 3,192 11,052 13,032 4,880 4,684 3,468
57,130 | 43)163 16,960 11,771 3.177 11255 13,976 4,955 5,438 3,583

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 Holdings of financial institutions; holdings of retail outlets are in-
cluded in other consumer goods paper.

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

NoT1e.—Monthly figures for the period December 1939 through 1960
are shown in the following BULLETINS: April 1953 (includes a general
description of the series); October 1956; November 1958 and 1959; and
December 1957, 1960 and 1961. A detailed description of the ‘methods
us%d Sto derive the estimates may be obtained from Division of Research
and Statistics.

INSTALMENT CREDIT, BY HOLDER

[Estimated amounts outstanding; in millions of dollars}

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

credit Total | mercial come unions finance | Othert | Total ment ture appli- | mobile | Other

banks anies com- stores2 | stores ance |dealers3

P paniesl stores

1939..... 4,503 3,065 1,079 1,197 657 1,438 354 439 183 123 339
1941..... 6,085 | 4,480 1,726 1,797 759 1,605 320 496 206 188 395
1945..... 2,462 1,776 745 300 629 686 131 240 17 28 270
1955. . 28,883 | 24,375 | 10,601 8,424 1,678 | 2,623 1,049 | 4,508 1,511 1,044 365 487 1,101
1956. 31,648 | 26,905 | 11,777 | 9,045 | 2,014 | 2,940 1,129 743 ,408 1,187 377 502 | 1,269
1957. . 33,745 | 29,078 | 12,843 | 9,487 | 2,429 | 3,124 ,195 ,668 1,393 ,210 361 478 1,226
1958. . 33,497 | 28,514 | 12,780 8,699 | 2,668 | 3,085 1,282 | 4,983 1,882 | 1,128 292 506 1,175
19594, 39,034 | 33,359 | 15,227 | 10,108 | 3,280 | 3,337 1,407 | 5,676 | 2,292 1,225 310 481 1,368
1960. . 42,588 | 36,974 | 16,672 | 11,228 3,923 3,670 1,481 5,615 ) 2,414 1,107 333 359 ,402
1961.. 43,163 | 37,580 16 843 | 11,052 | 4,352 | 3,798 1,535 | 5,583 | 2,421 1,080 322 359 1,401
1960—Dec. 42,588 | 36,974 | 16,672 | 11,228 | 3,923 3,670 1,481 5,615 | 2,414 1,107 333 359 1,402
1961—7Jan. 42,122 | 37,708 | 17,539 | 11,165 3,879 | 3,645 1,480 | 4,414 1,327 1,071 325 360 1,331
Feb..... 41,662 | 37,329 | 17,285 | 11,053 3,886 | 3,621 1,484 | 4,334 1,367 1,043 317 361 1,246
Mar.. 41,465 | 37,092 | 17,148 | 10,931 3,920 | 3,603 1,490 | 4,373 1,452 1,016 312 361 1,232
Apr.. 41,423 | 37,003 | 17,072 { 10,883 3,964 | 3,606 1,478 | 4,420 1,545 1,002 306 361 1,206
May. 41,584 | 37,056 | 17,079 | 10,859 | 4,019 | 3,607 1,492 | 4,527 1,650 997 307 360 1,213
June 41,888 | 37,249 | 17,113 | 10,915 | 4,107 | 3,622 1,492 | 4,639 1,748 1,001 310 359 1,221
July... 41,909 | 37,226 | 17,066 | 10,903 | 4,144 | 3,633 1,480 | 4,682 1,811 993 312 359 1,207
Avg...........] 42,090 | 37,320 | 17,065 | 10,886 | 4,207 | 3,659 1,503 | 4,769 1,896 1,001 314 359 1,199
16,909 | 10,882 | 4,233 3,650 1,514 | 4,850 1,979 1,009 315 360 1,187
16,877 | 10,866 | 4,269 3,671 1,508 | 4,990 | 2,097 1,014 315 359 5205
16,836 | 10,878 | 4,317 | 3,684 1,525 | 5,179 | 2,213 1,034 314 360 1,258
16,843 | 11,052 | 4,352 | 3.798 1,535 5,583 | 2,421 1,080 322 359 ,401

1 Consumer finance companies included with “other” financial institu-
tions until September 1950.

2 Includes mail-order houses.

3 Automobile paper only, other instalment credit held by automobile
dealers is included with “other” retail outlets,
4 See note 3 to table above.
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INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, INSTALMENT CREDIT HELD BY SALES FINANCE
BY TYPE OF CREDIT COMPANIES, BY TYPE OF CREDIT
[Estimated amounts outstanding; in millions of dollars] [Estimated amounts outstanding; in millions of dollars]

Automobile Repair Other | Repair
Total paper Other and P End of ﬁgttal] Auto- con- and Per-
End of year instal- scui-,:.r mod- | 0:‘;1 gr 1.3 ogfﬁ' me:t- mobile | sumer | modern-[ sonal
or month mecxll_t P 20 ogs erniza- loans credit paper goods ifation loans

credit ur- . tion paper oans

chased Direct | paper loans
1,197 878 115 148 56
1,079 237 178 166 135 363 1,797 | 1,363 167 201 66
1,726 447 338 309 161 471 300 164 24 58 54
4, 66 143 114 110 312

8,424 {6,882 | 1,048 28 466
10,601 | 3,243 | 2,062 | 2,042 } 1,338 | 1,916 s 7,166 | 1,277 32 570
11,777 | 3,651 | 2,075 | 2,464 | 1,469 | 2,118 9,487 | 7,271 1,509 31 676
12,843 | 4,130 | 2,225 | 2,557 | 1,580 | 2,351 8,699 | 6,165 | 1,717 36 781
12,780 | 4, 2,170 s 1,715 | 2,612 10,108 | 6,976 | 2,114 72 946
15,227 | 4,827 | 2,525 | 2,640 | 2,039 | 3,196 11,228 | 7,284 | 2,739 139 | 1,066
16,672 | 5,316 | 2,820 | 2,759 | 2,200 { 3,577 11,052 6,590 3,100 161 1,201

16,672 | 5,316 | 2,820 | 2,759 | 2,200 | 3,577

1961—Jan.. .. ...... 17,539 | 5,255 | 2,805 | 3,742 | 2,171 | 3,566 11,053 | 7,033 | 2,821 140 | 1,059
Feb..........17.285 | 5.187 | 2,788 | 3596 | 2,148 | 3.566 . , 2,806 143 | 1,058
Mar.........17,148 | 5,174 | 2,802 | 3,449 | 2,134 | 3,589 10,883 | 6,858 | 2,813 146 | 1,066
Apr.... di7o072 | 5,170 | 20810 | 3,300 | 2,141 | 3,642 859 | 6.819 |2, 146 | 1,070
May... 17,079 | 5,216 | 2,836 | 3,202 | 2.155 | 3,670 10,915 | 6,820 | 2848 149 | 1,089
June. .. 17,113 } 5,275 | 2,861 | 3,095 | 2,170 | 3,712 10,203 | 6,799 | 2.854 155 | 1,095
Tuly. .ol 17,066 | 5,295 | 2,861 | 3.013 | 2.176 | 3.721 10,386 | 6,756 | 2.865 149 | 1116
Aug. 17,065 | 5.312 | 2,860 | 2,936 | 2,190 | 3.767 10,882 16,650 | 2.937 153 | 1,142
Sept 16,900 | 5,284 | 2,822 | 2,826 | 2,197 | 3,781 10,866 | 6,621 | 2,929 157 | 1,159
Oct. ..N6.877 1 5,308 | 2,825 | 2,769 | 2,198 | 3,777 10,878 | 6,611 | 2,940 160 | 1,167
Nov.........016.836 | 5,314 | 2.852 | 2,700 | 20195 | 3,775 11,052 | 6.590 | 3,100 161 | 1,201
Dec....oooit. 16,843 | 5.307 | 20862 | 2,684 | 2,180 | 3.810

1 Includes data for Hawaii beginning with August 1959.
1Includes data for Alaska and Hawaii beginning with January and
August 1959, respectively.

INSTALMENT CREDIT HELD BY FINANCIAL INSTITUTIONS NONINSTALMENT CREDIT
OTHER THAN COMMERCIAL BANKS AND SALES

FINANCE COMPANIES, BY TYPE OF CREDIT [Estimated amounts outstanding; in millions of doilars)

[Estimated amounts outstanding; in millions of dollars] Single-
payment Charge accounts
Total | , Other Repsir , 'gg::xl loans
i - uto~ con- an er- End of year | .2O07 Service
ng nﬂﬁ,{fﬁ i lﬁféﬁlt mobile | sumer | modern- sonal or month 1;3;:1{ Com-| Other | pe. credit
credit | Ppaper | goods | ization | loans credit | mer- | fnan- art- | ORer lcreqiy
paper | loans cial | cial | Dene | retail |G
banks | ISt~ | syorect |outlets
81 24 15 669 tutions
122 36 14 785
5 20 14 643 }6% %32 {,%73 ...... 518
5 70 {...... 597
763 530 327 | 3,730 ’
I?ﬁ g%g 2% 4’5% 72 290 {1,322 |......] 845
s , 367 862 |3,717 | 216 | 2,127
1,152 565 595 | 4,723 410 893 (3,842 | 260 | 2,366
681 698 | 5,244 427 876 3,953 | 317 | 2,593
1,665 771 800 | 5,837 471 907 (3,808 | 345 | 2,800
L2 76 86 6.2 33| ot 393 | 43 | 339
1,665 771 800 | 5,837 731 948 |4,027 | 463 | 3,583
1,648 755 790 | 5,81t
}’g‘éf ;28 ;gg gggg 623 941 13,952 | 436 | 3,333
s s 1961—Jan...... 12,604 |3,882 621 810 13,473 | 438 | 3,380
1,677 734 786 | 5,850 Feb.....[12,181 3,927 646 669 13,030 | 433 | 3,476
1,702 736 799 | 5,882 Mar.....J12,176 |3,925 686 637 13,034 | 425 | 3,469
1,737 743 803 | 5,938 Apr.....[12,333 [3,970 619 631 (3,149 | 423 | 3,541
1,748 744 802 | 5,963 May....|12,612 4,028 689 634 {3,329 | 417 | 3,515
1,774 755 826 | 6,015 June. ...J12,714 [4,090 653 624 13,411 | 439 | 3,497
1,786 753 830 | 6,028 July..... 12,596 14,103 605 574 13,360 | 463 | 3,491
1,800 756 828 | 6,064 Aug. 12,649 4,100 669 589 13,327 | 493 | 3,471
1,823 756 837 | 6,110 Sept..... J12,718 14,129 703 623 (3,312 | 488 | 3,463
1,842 763 836 s Oct 12,721 14,125 653 656 (3,382 | 479 | 3,426

1Includes data for Alaska and Hawaii beginning with January and
August 1959, respectively.

Nore.—Institutions represented are consumer finance companies, credit 1 Includes mail-order houses.
unions, industrial loan companies, mutual savings banks, savines and 2 Service station and miscellaneous credit-card accounts and home-
loan associations, and other lending institutions holding consumer  peating.oil accounts.
instalment loans. 3Includes data for Alaska and Hawaii beginning with January and

August 1959, respectively.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

{Estimates of short- and intermediate-term credit, in millions of dollars.

The terms “adjusted’’ and “unadjusted” refer to adjustment

of monthly 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- N Unad- . Unad- . Unad-
Adjusted justed Adjusted justed Adjusted justed Adjusted Fusted Adjusted Justed
Extensions

13,574

14,233 |0, 2,012 14,905
1960—DeC....vvveneernnnan 3,866 3,952 1,348 1,323
1,356 1,181
1,353 1,123
1,348 1,275
1,356 1,151
1,336 1,269
1,354 1,282
1,364 ,213
1,362 1,285
1,350 5
1,372 1,257
1,359 1,317
,361 1,367
—) in credit outstanding?2
719
678
791
534
1,269
,093
774
3 524 4 —4 57 174
—-70 —162 —12 —40 57 —43
—137 —228 -3 -25 49 —4
—-93 —~131 8 -8 60 37
-131 —91 2 7 49 88
—66 14 12 27 59 64
—58 37 6 22 65 118
—64 3 1 —-32 2 10 33 39
—60 -1 15 31 16 32 73 119
-79 —159 9 41 5 15 51 53
33 11 44 79 -5 3 109 49
152 47 61 130 8 9 79 52
110 0 83 556 -9 —15 80 203

1 Extensions and repayments include data for Alaska and Hawaii
beginning with January and August 1959, respectively, The differences
between extensions and repayments do not equal the changes in out-
standing credit for 1959 because the differences do not reflect the effect
of the introduction of outstanding balances for these two States.

2 Obtained by subtracting credit repaid from credit extended, except
as indicated in note 1.

NoT1e.—A discussion of the composition and characteristics of the
data and a description of the methods used to derive the estimates are
shown in BULLETIN for January 1954, pp. 9-17. Estimates of instalment

credit extended and repaid are based on information from accounting
records of retail outlets and financial institutions and often include
charges incurred under the instalment contract. Renewals and re-
financing of loans, repurchases and resales of instalment paper, and
certain other transactions may increase the amount of both credit ex-
tended and credit repaid without adding to the amount of credit out-
standing.

Monthly figures for 1940-54 are shown on pr. 1043-48 of BULLETIN
fl'ogr6 ?ctober 1956; for 195560, on pp. 1393-96 of BULLETIN for December
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

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

: Sales finance Other financial :
Total Commercial banks companies institutions Retail outlets
Year or month
s Unad- : Unad- P Unad- . Unad- : Unad-
Adjusted justed Adjusted justed Adjusted Justed Adjusted Justed Adjusted justed
Extensions
6,281
6,638
6,495
,563
7,940
7,762
7,727
1960—Dec................. 1,067
1961—Jan.. 842 649 482
Feb.. 853 629 441
1,023 639 589
930 611 555
1,060 630 644
1,117 618 649
989 656 571
1,100 660 648
958 653 651
1,034 685 723
1,118 688 777
1,240 622 997
7,536 5.891
8,415 6,328
9,250 6,499
9,365 ,490
10,020 7,281
11,022 7,676
11,666 6,752
1,044 627
912 633 668
867 538 521
1,002 519 550
896 529 508
991 526 537
1,016 533 537
954 555 528
999 565 561
930 570 561
983 590 583
1,040 592 605
1,081 603 593
—) in credit outstanding2
2,280 840 390
622 733 235
442 665 ~75
—788 289 315
1,409 986 693
1,120 1,051 —61
—174 609 —-32
595 48 20 14 1 42 134 14 440
—469 964 866 1 —63 26 —70 —~1,000 —1,202
~460 ~147 —255 —50 —111 29 —14 91 —80
—197 —112 ~135 —62 —122 41 21 120 39
—43 —~158 —76 —53 —48 22 34 82 47
160 —90 8 —58 —24 56 69 104 107
305 -92 35 —46 57 53 101 85 112
20 —87 —~47 ~63 ~11 21 35 101 43
181 —59 ~1 —64 —-17 72 112 95 87
~50 —124 ~156 -6 —4 41 28 75 82
142 10 -33 -5 —16 81 51 95 140
238 45 —41 58 12 84 78 113 189
744 37 7 145 174 63 159 19 404

1 Extensions and repayments include data for Alaska and Hawaii
beginning with January and August 1959, respectively. The differences
between extensions and repayments do not equal the chaunges in out-
standing credit for 1959 because the differences do not reflect the effect
of the introduction of outstanding balances for these two States.

2 Obtained by subtracting credit repaid from credit extended, except as
indicated in note 1.

Nore.~—Data on extensions and repayments have been adjusted, where
necessary, to avoid duplication resulting from large transfers of paper.
As a result, the differences between extensions and repayments for some
types of holders do not equal the changes in outstanding credit. Such
transfers do not affect total instalment credit outstanding.

For a further discussion of the composition and characteristics of
the data and the description of the methods used to derive the estimates
see BULLETIN for January 1954, pp. 9-17. Estimates of extensions
and repayments 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 trans-
actions may increase the amount of both credit extended and credit
repaid without adding to the amount of credit outstanding.

Monthly figures for 1940-54 are shown on po. 1049-54 of BULLETIN
fl'rér6 lOctc:yber 1956; for 1955-60, on pp. 1393-96 of BULLETIN for December
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INDUSTRY AND SUMMARY MARKET GROUPINGS

1947-49 = 100

[Seasonally adjusted]
Annual
) average 1960 1961
Grouping
1959 [ 1960 § Dec, | Jan, | Feb. | Mar.| Apr. | May | June | July | Aug.| Sept.| Oct. | Nov.| Dec.
INDUSTRY GROUPINGS
Total index........... e e NN 159 | 164 | 156 § 155 | 155 | 156 | 160 | 164 | 168 | 170 | 172 | 168 | 171 | 173 | 175
Manufacturing, total......... e erereneiaeeas N 158 | 163 | 154 | 153 | 152 | 153 | 158 | 163 | 166 | 169 | 170 | 167 | 170 | 172 | 173
Durable,.......oonvnnn. .. 169 1 156 | 154 | 153 | 154 | 161 | 167 | 171 | 175 | 175 | 171 | 174 | 177 | 179
Nondurable,.......... .. . 160 | 156 | 155 | 156 | 157 | 160 | .162 | 165 | 167 | 169 | 167 |r171 | 171 | 172
Mining. ....... reeeaeas .. e 128 | 129 | 128 | 127 | 127 | 128 | 128 | 128 | 129 | 130 | 128 | 131 | 132 | 133
Utilities. . ...... PN 287 { 287 { 290 | 292 | 291 | 296 { 304 | 307 | 307 { 314 | 316 | 317 {7315 | 317
Durable Manufactures
Primary and fabricated metals....................... 127 | 108 | 107 | 108 | 109 | 117 | 126 | 129 | 132 | 136 | 133 |7133 | 135 | 138
Primary metals, . ..ooovvinereinnnnins Cevaes . 115 88| 91| 931 941105 | 115 | 118 | 121 | 125 | 126 | 122 1r122 | 127
Tronand steel.....oveuveinareiianavinens 110 | 80| 82| 8 | 87| 98| 108 | 111 | 114 | 115 | 116 | 113 |7113 | 121
Fabricated metal products. ................. .. 145 | 137 | 132 | 131 | 131 | 135 | 143 | 146 | 148 | 151 | 144 | 150 | 153 | 154
Structural metal parts........... TS 155 | 147 | 145 | 141 | 141 | 144 | 152 | 158 | 160 | 164 | 157 | 161 |-161 | 158
Machinery and related products. .................. L 197 1 205193 1 190 | 189 | 189 1 195 | 201 | 206 | 210 | 210 | 203 | 208 |7213 | 217
Machinery....... sty J169 1 174 | 166 | 166 | 165 | 165 | 169 | 171 | 176 | 181 | 178 | 177 | 178 |*180 | 183
Nonelectrical machinery. . .. 145 } 137 | 136 | 136 | 135 | 140 | 141 | 144 | 147 | 145 | 145 | 145 {147 | 148
Electrical machinery. .. .. 222 | 214 | 215 | 214 | 213 | 216 | 221 | 229 | 237 | 232 | 229 {231 | 235 | 243
Transportation equipment. . ... 238 1 218 | 208 | 205 | 206 | 220 | 231 | 235 | 239 | 240 | 221 | 235 |7248 | 252
Motor vehicles and parts........... 168 ) 142 | 130 | 127 | 126 | 144 | 157 | 165 | 167 | 169 | 139 | 157 | 169 | 176
Aircraft and other equipment. . 368 | 369 | 366 | 363 | 367 | 366 { 373 | 366 | 376 | 375 | 385 | 388 {7399 | 398
Instruments and related products .. 221 | 216 | 216 | 210 | 210 | 210 | 215 | 220 | 222 | 227 | 225 | 225 |7229 | 228
Ordnance and accessOries...ovevueviervvinraniaaedfsecen I PO PN P P [P P PR PP N N P P DU P
Clay, glass, and lumber. ...............cooveiiains 143 | 139 | 129 | 129 | 128 | 131 | 135 { 138 | 144 | 145 | 144 | 142 | 139 | 139 | 136
Clay, glass, and stone products. 159 1158 | 148 | 145 | 144 | 149 | 151 | 155 | 162 | 165 | 165 | 162 | 160 | 159 | 153
Lumber and productS. cvveeeieeeiinnrinninniaes 125 1 118 { 106 | 11t | 110 | 110 | 117 118 | 122 | 123 | 120 | 119 | 114 |r116 | 117
Furniture and miscellaneous. ........................ 147 | 153 | 145 | 143 | 144 | 145 ) 148 | 152 | 156 | 156 | 157 | 158 | 160 | 164 | 163
Furniture and fixtures........ ..] 164 | 171 | 163 | 159 | 158 | 161 | 165 | 167 | 173 | 172 | 176 | 176 | 177 |7183 | 183
Misc. manufactures,......... 133 1 138 | 130 | 130 | 132 | 131 | 134 | 139 | 142 | 142 | 142 | 142 7145 | 148 | 146
Nondurable Manufactures
Textile, apparel, and leather products. ............... 136 | 136 | 127 | 124 | 127 | 130 | 132 | 134 | 137 | 140 | 142 | 140 | 144 |r144 | 146
Textile mill products......coovviiveinnnnn L1126 1121 | 109 | 110 | 1213 ¢ 116 ( 118 | 122 ( 125 ( 127 | 129 | 131 | 132 { 131 | 132
Apparel products.......... .. 158 | 152 | 144 | 147 | 152 | 153 | 153 | 156 | 162 | 165 | 159 | 166 |7165 | 168
Leather and products. . . 113 | 108 | 109 | 108 | 108 | 112 | 112 | 116 | 113 | 116 | 112 | 117 | 119 |.....
Paper and printing. . .....ooovviiiiiiiiiii i 154 | 160 | 159 | 159 | 159 | 159 | 162 | 163 | 164 | 164 | 169 | 168 | 168 | 169 | 170
Paper and products....... e 170 { 172 | 168 | 170 |1 174 | 173 | 180 | 179 | 182 | 179 | 189 | 187 | 188 {7187 | 192
Printing and publishing.,............c0ve0n LA 144 5151 | 152 | 151 | 150 | 150 | 150 | 151 | 153 | 154 | 155 | 155 | 155 | 157 | 156
Newspapers........... FS N 135 | 140 | 139 | 136 | 134 | 136 | 137 | 137 | 138 | 139 | 140 | 140 | 140 | 142 | 142
Chemical, petroleum, and rubber products............. 2151224 | 218 | 217 | 216 | 216 | 225 | 232 | 237 | 243 | 243 | 239 |r245 |7245 | 248
Chemicals and products. ........... R .. 1240 | 255 | 251 | 250 | 249 | 252 | 259 | 266 | 272 | 277 | 277 | 276 | 280 |7282 | 286
Industrial chemicals e 298 | 319 § 315 | 315 | 312 | 321 | 328 | 339 | 347 | 356 | 358 | 361 (7367 | 370 {.....
Petroleum products........... erestreei s 158 | 162 | 158 | 159 { 160 | 158 | 162 | 167 | 166 | 174 | 172 | 1 172 |r169 | 164
Rubber and plastics products, ..o ovvvvieviinnan, 199 (200 | 184 | 180 | 178 | 168 | 192 | 199 | 211 | 215 | 215 | 210 {217 | 217 |.....
‘Foods, beverages, and tobacco....................... 128 | 131 ) 133 | 132 | 132 | 134 | 134 | 135 | 136 | 137 | 137 | 137 | 139 |7139 | 138
Foods and beverages.............. 128 | 132 1 133 | 133 | 133 | 134 1 134 1 135 | 137 | 138 | 138 | 137 | 140 | 140 | 139
Food manufactures............. 131 | 135 § 135 | 135 | 135 | 137 | 137 | 139 | 139 | 140 | 140 | 140 | 142 | 142 | 141
Beverages..oo o iiiinnnaeannn 117 1 119 | 123 | 122 | 119 | 121 | 122 | 117 { 123 1 129 | 127 | 126 | 128 | 127 |.....
Tobacco Products. .o veeeure i erieenneenans 127 | 130 | 131 | 129 | 133 | 132 | 139 | 132 | 132 | 125 | 135 | 133 | 140 | 140 |.....
Mining
Coal, 0il,and gas. ......oovvvviiiiiiii i, 122 | 122 V122 (121 | 121 | 120 | 123 | 123 | 123 | 123 | 125 | 122 | 125 |*127 | 127
Coal............ Cereeeeeeaeaes .. RPN 68 | 681 67| 64| 63| 56| 63| 66| 64| 64| 67| 68 69| 70| 70
Crude oil and natural gas.......... 147 | 148 | 148 | 147 | 149 | 151 | 149 | 150 | 150 { 152 | 147 | 151 | 152 | 153
Oil and gas extraction, .......... 147 | 147 | 146 | 146 | 150 | 151 | 149 | 151 | 151 | 152 | 147 |r151 | 150 | 151
Crude oil......... e 1351135 1 134 | 1351 139 1 139 | 138 | 139 | 139 | 141 | 137 | 139 {7138 | 139
Gas and gas liquids 228 § 238 | 231 | 226 | 231 | 238 | 233 | 234 |.....|. ... | o o
Oil and gas drilling. . 145 ] 148 | 154 | 144 | 136 | 145 | 143 | 142 | 143 | 141 | 141 | 147 | 161 | 165
Metal, stone, and earth minerals................... [ 164 ) 168 | 172 | 165 | 167 | 159 | 157 | 161 | 183 | 160 | 162 | 168 |r170 | 169
Metal mining, «voovevevnnneennnn. 134 | 147 | 150 | 146 | 146 | 127 | 119 | 123 | 124 | 124 | 130 | 137 | 146 | 156
Stone and earth minerals. .. 195 | 188 | 193 | 185 | 186 | 192 | 197 | 201 | 204 | 198 | 196 | 199 [*193 | 181
Utilities
BIOCHIC. o vt et vve e iei s as 270 | 289 | 290 | 293 | 294 | 292 | 297 | 307 | 309 | 309 | 317 | 319 | 320 | 316 |.....
GaS.iviiirenaineianiinnn FS P 265 | 284 | 278 | 285 | 288 | 291 | 296 | 299 | 301 |.....| ..o deeiidea et
SuMMARY MARKET GROUPINGS
Final products, total........... .. 168 § 164 | 162 | 162 | 162 | 166 | 168 | 171 | 174 | 174 | 172 {175 | 178 | 180
Consumer g00dS.......ovvee.ns 161 | 158 [ 155 | 155 | 156 | 160 | 163 | 166 | 169 | 169 | 164 |r168 | 170 | 173
Equipment, including defense. ... . 195 1 191 | 188 | 188 | 188 | 190 | 192 | 194 | 197 | 198 | 201 | 203 207 | 208
Materials, ....oovenn. v Cerenas 160 | 150 | 148 | 149 | 150 | 156 | 161 | 164 | 166 | 168 | 165 {168 | 168 | 170

r Revised.
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INDUSTRY AND SUMMARY MARKET GROUPINGS
1947-49 = 100
{Without seasonal adjustment]}

217

Annual
average 1960 1961
Grouping
1959 | 1960 | Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.| Sept.] Oct. | Nov.| Dec.
INDUSTRY GROUPINGS

Totalindex. .....ovoiviviiiniiiiiiinieiinnneann, 159 | 164 | 154 § 155 | 156 | 158 | 162 | 164 | 168 | 160 | 169 | 171 | 176 | 174 | 172
Manufacturing, total........oooovie i 158 | 163 | 151 | 151 | 154 | 155 | 160 | 163 | 167 | 158 | 167 | 169 {*176 |7173 | 170
DUrable, v oueineaiane it e, 165 | 169 | 156 | 154 | 155 { 157 | 163 ; 167 | 172 | 163 | 165 | 172 | 178 {179 | 179
Nondurable.... 155 | 160 | 149 | 153 | 157 | 158 | 162 | 162 | 166 | 158 | 173 | 171 | 178 | 171 | 164
Mining.......... o125 ) 128 | 128 | 128 | 127 | 126 | 127 | 128 | 129 | 125 | 130 | 130 | 133 | 132 | 132
R T 268 | 287 |..ooefeeeni i i

Durable manufactures

Primary and fabricated metals. . .
Primary metals, ...........
Iron and steel
Fabricated metal products .
Structural metal parts...ooovovveeriiiiiiiiiniaaes

Machinery and related products. ....................
Machinery......ooveeeeennnnnn
Nonelectrical machinery......
Electrical machinery.........
Transportation equipment. .....
Motor vehicles and parts.....
Aircraft and other equipment..............
Instruments and related products
Ordnance and accessOries. v v v vt ivriiiiinnnens

Clay, glass, and lumber. .......oooviiiiiiiinie.
Clay, glass, and stone products. . ......oovivernnnans
Lumber and products. ...voovuiiinininniias

Furniture and miscellaneous
Furniture and fixtures........
Misc. ManUfactures. .. ooovierrereeeronnunnnnnnnnns

Nondurable manufactures

Textile, apparel, and leather products
Textile mill products...
Apparel products. . ..
Leather and products

Paper and printing .
Paper and products
Printing and publis

Newspapers

Chemical, petroleum, and rubber products.............
Chemicals and products. ....covviiiie i

Industrial chemicals,.ovvvveeneniinnenerinananss
Petroleum products....ooovveernentiviiiniinnnnes
Rubber and plastic products. . «o.ooovveeevnni .

Foods, beverages, and tobacco.......................

Foods and beverages...ovoveiinneiennneoaennenenan
Foor manufactures
Beverages........oe0u00n

Tobacco Products...ocvviiiiieereneiiiiiiiaaan,

Coal, oil, and gas
2T
Crude oil and natural g
Oil and gas extraction
Crudeoil.........
Gas and gas liqui

Oil and gas drilling. ...

Metal, stone, and earth minerals.....................

Metal MININZ, v oovireriinnnrerniiiiiiieinianans
Stone and earthminerals....ooevvvviiieniiinnn,
Utilities
ST o T P

F TS

SUMMARY MARKET GROUPINGS

Final products, total.....occevvvniiiiiininnnnnnnnns
Consumer S00dS. . «vvveearrseaasrons
Equirment, including defense .
Materials. . ... ciiniieireriiiiiiiieriintierieanen

179

170

7 Revised.
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INDUSTRY GROUPINGS

1957 =100

[Seasonally adjusted]

Annual

1957 Average 1960 1961
Grouping pro-
por-
tion 1959|1960 | Dec. | Yan, | Feb, | Mar.| Apr. | May | June | July | Aug.| Sept.| Oct. | Nov.| Dec.
Total INdeX..veeneeionnrernrnnrenranns 100.00 | 105 [ 108 | 103 | 102 | 102 | 103 | 106 | 108 | 110 | 112 | 113 | 111 | 113 | 114 | 115
Manufacturing, total. . ..o 86.49 | 105 | 108 | 102 | 101 | 101 | 102 | 105 | 108 | 111 | 112 | 113 | 111 | 113 | 114 | 115
DUurable. ..o.veveeniuererearoreosceannes 49.66 1 102 | 104t 96 | 95| 94| 95| 99 | 103 | 105 | 107 | 108 | 105 | 107 | 109 | 110
Nondurable ..} 36.83 ) 110 | 113 } 111 | 111 § 111 ) 112 [ 114 | 116 | 117 | 119 | 120 | 119 | 121 | 121 | 122
Mining. ... 8.55) 95| 97| 98| 98| 96| 96| 97| 97| 98| 98| 99| 97| 100 | 101 | 101
Utilities. e e vvvreevinnnnranans 4.96 | 115 | 123 § 123 | 125 [ 125 ( 125 | 127 | 130 | 131 | 132 | 135 | 135 | 136 |7135 | 136
Durable Manufactures
Primary and fabricated metals. .. ............ 1315 95| 97| 82| 82| 82| 83| 89| 96| 99| 100 | 104 | 101 | 102 | 103 | 105
Primary metals, .. 7.73]1 9| 9| 69} 71| 73| 74| 82| 9 92| 95| 98| 99| 96| 796 | 100
Iron and steel..... 6.21 | 8 | 8} 64| 66| 69| 69| 79| 8 | 89| 91| 92| 93| 90| 90| 97
Fabricated metal prod 5.42 1104 | 106 § 101 | 97 [ 96 | 96| 99 | 105 { 107 | 108 | 111 | 105 | 110 | 112 | 113
Structural metal parts. ... 2911101 {104 ] 98| 97| 94| 94| 96| 102 | 106 | 107 | 110 | 105 | 108 | 107 | 106
Machinery and related products 28.98 1102|106 1 100 | 98| 97| 97| 101 | 104 | 106 | 108 | 108 | 105 | 107 | 110 | 112
Machinery..oooevesse.en 15.31 | 103 { 106 | 101 | 101 | 101 [ 101 | 103 | 104 | 107 | 110 { 109 | 108 |=108 | 110 | 112
Nonelectrical machinery 8.92 29 | 102 96 96 96 95 98 99 | 101 | 103 | 102 | 102 | 102 {7103 | 104
Flectrical machinery. . 6.39 1108 | 112 | 108 | 109 | 108 | 108 | 109 | 112 | 116 | 120 | 118 | 116 | 117 | 119 | 123
Transportation equipment. 1076 } 98 | 102 ] 93| 8 | 88| 8| 94| 99 (101|102 | 103 | 95| 101 | 106 | 108
Motor vehicles and parts. .. 5.04 1100 | 115} 97 { 89| 86| 8 | 99 | 108 | 113 | 114 | 116 | 95 | 107 |"116 | 120
Aircraft and other equipment. 5.50 94 89 89 88 88 89 88 90 88 91 90 93 93 | 796 96
Instruments and related product 1.66 1 112 | 119 | 116 | 116 | 113 | 113 | 113 ‘116 | 119 | 119 | 122 | 121 | 121 | 123 | 123
Ordnance and accessories. . .... 1.25 |.ooofevens]s . S P PN RN P S E I U P [ PR PP
Clay, glass, and lumber........... 4.57 | 111 | 109 | 100 | 100 | 100 | 102 | 105 | 107 | 112 | 113 | 112 | 111 | 108 | 108 | 106
Clay, glass, and stone products. . . .} 2921101 110|103 [ 101 | 100 | 103 ; 105 | 107 | 112 | 114 { 114 | 112 | 111 | 110 | 106
Lumber and products........cocoieeinien. 1.65 ] 113 | 107 | 96 | 100 | 99 | 100 | 106 | 107 | 111 | 111 | 109 | 107 | 103 |7105 | 106
Furniture and miscellaneous. ................ 29 | 1121 116 | 110 1 109 | 109 | 110 { 112 | 115 | 119 | 119 | 120 | 120 | 121 | 124 | 124
Furniture and fiXtures. . vooeeevviureeaae.s 1.48 | 115 { 120 | 114 | 111 | 111 | 112 | 115 | 117 | 121 | 121 | 123 | 123 | 124 |r128 | 128
Misc, manufactures.....oooevevvivoacr e 1.48 1109 | 113 | 107 | 107 | 108 | 107 | 110 | 114 | 117 | 117 | 116 | 116 | 119 | 121 | 120
Nondurable Manufactures
Textile, apparel, and leather products....... .. 7.32 V115 | 115 | 108 | 105 | 107 | 110 | 112 | 113 | 116 | 118 | 120 | 118 | 122 |7122 | 123
Textile mill products, .....oooev.e. 2.78 | 113 { 109 1 98 |1 98 | 102 | 104 | 106 | 110 | 112 | 114 | 116 | 117 | 118 |7118 | 119
Apparel products. . ......voennn 3441120 | 124 {1 119 | 113 | 116 | 120 | 120 | 120 | 123 | 127 | 130 | 125 | 130 (7130 | 132
Leather and products 1.10 ] 106 | 100} 96| 97| 96 96 100 | 100 | 104 | 101 | 103 | 100 | 104 | 106 |.....
Paper and printing........c..ooieeinnaiains 7.93 1108 y 112\ 111 Y 111 | M1 f 111 | 113 | 114 | 115 ) 115 | 118 | 117 | 117 | 118 | 119
Paper and products. ...t 3.27 ) 111 | 112 | 109 | 111 | 113 | 113 | 117 | 117 | 118 | 117 | 123 | 122 | 122 {*122 | 125
Printing and publishing. .. 4.66 | 105 ) 111 | 112 | 111 | 110 [ 110 | 110 | 111 | 113 | 114 | 114 | 114 | 114 | 115 | 114
NEWSDADEETS + < v v v vvnnnevnnrsonnenessns 1.53 ] 104 | 107 | 106 | 104 | 102 | 104 | 105 | 105 | 106 | 107 | 107 | 107 | 107 | 108 | 108
Chemical, petroleum, and rubber products. . . .. 1095 | 113 | 118 | 115 | 114 | 113 | 113 | 118 | 122 | 125 | 127 | 127 | 126 | 128 |r129 | 130
Chemicals and products, .......covveveeen 7.10 | 114 [ 121 | 120 | 119 | 118 | 120 | 123 | 127 | 129 | 132 | 132 | 132 | 133 | 134 | 136
Industrial chemicals. ... PN o.fF 3.61 f 118 | 127 J 125 | 125 | 124 | 127 | 130 | 135 | 138 | 141 | 142 | 143 [r146 | 147 |.....
Petroleum products. .....eovvreann. 1.93 1105 | 108 | 106 | 106 | 106 | 106 | 108 | 111 | 111 | 116 | 115 | 110 | 114 | 113 | 110
Rubber and plastics products 1.91 ]| 114 | 114 | 105 | 103 | 102 | 96 | 110 | 114 | 121 | 123 | 123 | 120 |7124 | 124 |.....
Foods, beverages, and tobacco. 1064|107 | 109 | 110 | 110 | 110 | 111 | 112 | 112§ 113 | 114 | 114 | 114 | 116 | 116 | 115
Foods and beverages. . ... 9.87 | 106 | 109 | 110 | 110 | 110 | 111 | 112 | 112 | 113 | 114 | 114 | 114 | 116 | 116 | 115
Food manufactures. 8.31 ]| 106 | 109 | 110 110 | 110 | 111 | 111 | 113 | 113 | 114 | 114 | 114 | 116 | 116 | 115
Beverages......... 1.56 | 106 | 108 | 112 | 111 [ 108 | 109 [ 111 | 107 | 112 | 117 | 115 | 114 | 116 | 116 |.....
Tobacco products. ..... Cearieeas 7112 (114 | 115 | 113 | 116 | 116 | 122 | 116 | 116 | 110 | 119 | 116 | 123 | 123 |.....
Mining
........ 7.05) 96| 96} 96| 95| 94| 94| 97| 96| 97| 96| 98| 96| 98| 99| 100
................. 1.30| 8| 83| 81 78{ 77| 68| 77| 8| 77| 77| 81 82| 84 | 86 | 86
Crude oil and natural gas 5751 99| 981 99 ¢ 99| 98 | 100 | 10t { 100 | 101 | 101 [ 102 [ 99 | 101 { 102 | 103
QOil and gas extraction 4981 99! 100 | 101 | 101 | 100 | 103 | 104 | 103 | 104 | 103 | 105 | 101 | 103 | 103 | 104
Crude oil......... 4.331 981 981 98| 98| 98 | 101 | 101 | 100 | 101 | 101 | 103 | 99 | 101 {7100 | 101
Gas and gas liquids .65 1106 | 116 | 121 { 120 | 115 | 117 {.....|..... AR PSRN N PN PO R S
QOil and gas drilling..... 77| 93] 8| 87| 90| 8 | 8| 8 | 84| 83| 84| 82| 8| 8 | 95| 97
Metal, stone, and earth minerals. 1.50) 94 | 105|108 | 110 | 106 | 107 | 102 | 101 | 103 | 105 | 103 | 104 | 107 {7109 | 108
Metal mining.........cooeuees . 0 77 971107 [ 109 | 106 (106 | 92 | 8 | 89| 90| 90| 94 ] 99 | 106 | 113
Stone and earth minerals,.................. .80 | 108 | 112 | 109 | 111 | 106 | 107 | 110 | 114 | 116 | 118 | 114 | 113 | 115 |7111 | 104
Utilities
b T 1 3,76 | 115 | 123 1 124 } 125 | 125 | 125 | 127 | 131 | 132 ] 132 | 135 | 136 | 137 | 135 }.....
BS . v e teaane s i be e eeas 1.20 | 114 | 123 | 120 | 123 | 124 | 125 | .oofevenifornnfoence]oannn]on [ PR T TN

For notes see opposite page.
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MARKET GROUPINGS

1957=100
[Seasonally adjusted]
157 | femual 11960 1961
. pro-
Grouping por-
tom 11959 | 1960 | Dec. | Jan, | Feb. | Mar.| Apr. | May | June | July | Aug.| Sept.| Oct. | Nov.| Dec
Totalindex..oovveeiiiiniiiniiiiennnins 100.00 { 105 | 108 | 103 | 102 | 102 | 103 | 106 | 108 | 110 | 112 | 113 | 111 | 113 | 114 | 115
Final products, total . 46.75 Y 107 | 111 | 108 | 107 | 107 | 107 | 109 | 111 | 113 | 114 | 115 | 113 |r115 | 117 | 118
Consumer goods.......... 31.13 110 | 114 | 112 | 110 | 110 | 111 | 114 | 115 | 118 | 120 | 120 | 116 |r119 | 121 | 123
Equlpment, including defense 15,62 | 100 | 103 1 101 | 100 | 100 99 | 100 | 102 | 102 | 104 | 105 | 106 | 107 |7109 | 110
Materials. . F 53.25 | 104 | 106 929 98 98 99 | 103 | 106 | 109 | 110 | 111 | 109 | t11 | 11t | 112
Consumer goods
Automotive products 3.351103| 1171106 | 94 90 881103 | 108 113 | 115 | 117 96 | 110 | 121 | 129
UEOS . e vsvevenncenannosnn 2.03 9 | 117 97 78 73 71 92| 101 | 109 | t10 | 110 82 1102 | 117 | 127
Auto parts and allied products. 1.32 | 113 | 117 | 119 | 118 | 115 { 115 | 120 | 118 | 120 | 125 | 126 | 118 | 123 | 127 | 132
Home goods and apparel. ... . 960 116 | 116 } 111 | 108 | 109 | 112 1 115 | 116 | 120 | 123 | 122 ) 120 |r]2]1 |712] | 125
Home goods.......... 4.40 | 115 | 1151 110 | 108 | 109 | 110 | 114 | 117 | 122 | 124 | 120 | 121 |r120 | 122 | 127
Appliances, TV, and radios 1.75 | 114 | 112 | 106 | 106 | 109 | 108 | 111 | 116 | 123 | 127 | 116 | 119 |r116 7117 | 121
Appliances. 1.26 | 119 | 118 | 116 | 116 | 114 | 113 | 115 [ 118 | 122 1 126 | 121 | 126 |r124 [*124 | 126
TV and home radi .49 1102 96 82 80 94 95 | 100 | 110 | 126 | 128 | 102 | 100 98 | 101 | 108
Furniture and rugs. .. 1.18 1 119 [ 118 § 113 | 109 | 109 | 110 | 116 | 117 | 122 ] 119 | 122 | 126 | 124 {7128 | 129
Misc. home goods......ooeuunn.. o) t47 137112 11| 110 112 ) 115 118 1 122 | 123 | 124 | 120 |r122 | 123 | 131
Apparel, incl. knit goods and shoes.......... .
Consumer staples......... e,
Processed foods.......... .

Beverages and tobaccos. .
Drugs, soap, and toﬂetnes
Newspapers, magazines, and books. .
Consumer fuel and lighting.........
Fuel oil and gasoline............
Residential utilities.....
Electricity. o oovvve i e,
Gas..oovnnenn TSI

Equipment

Business equipment. . ........ .. . 0 i,
Industrial equipment. . ...

Commercial equipment
Freight and passenger equipment............
Farmequipment..........ccoviiiiiiveennns

Defense equipment............ocovviinia
Materials

Durable gocds materials. . ..................
Consumer durable.......

Equipment............
Construction. .........
Metal materials necoovevevnen i,

Nondurable materials. .. ...................
Business supplies,....coveiiiii i,
ContaiNerS. .oovvvvrnerieenrninannnnns.
General business supplies. ...............
Nondurable materialsnec.................

Business fuel and power....................
Mineral fuels. .o ..uvivnriiiiiniiiinnna,
Nonresidential utilities. ... ...............

Electricity. oo vvveraneonoernoenanannns
General industrial................0..
Commercial and other............. .

GaS. vvveaeennn P
Industrial . .....co0vunn.
Commercial and other........... P

Q 1 1.

y groups of

7.75

Automotive and home goods. .............. .
23,38

Apparel and staples. . ooevviiiiveiiinnia.,

120
119

118
120

r116
7120

r Revised.

Note.—Published groupings include some series and subtotals not
shown separately. Detailed description and historical data are available
in Industrial Production—1959 Revision (for announcement of that pub-
lication, see BULLETIN for June 1960, p. 632). Figures for industrial

series and subtotals without seasonal adjustment are published in the
monthly Business Indexes release, which is available on request from the
Division of Administrative Services, Board of Governors of the Federal
Reserve System, Washington 25, D. C,
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INDUSTRIAL PRODUCTION

INDUSTRY GROUPINGS

1957 =100
[Without seasonal adjustment]
Annual
) :32:7 Average 1960 1961
Grouping por-

ton 11959 | 1960 | Dec. | Jan. | Feb, | Mar.| Apr. | May | June | July | Aug.| Sept.| Oct. {Nov. | Dec.

Total indeX.........oviviivinninnnninns 100.00 | 105 | 108 | 101 | 102 | 103 | 104 | 107 | 108 | 111 | 106 | 111 | 113 | 116 | 115 | 113
Manufacturing, total 86.49 | 105 | 108 | 101 | 101 | 102 | 103 | 107 } 108 | 111 | 105 | 111 { 113 | 117 | 115 | 113
Durable. . . 490,66 1102 | 104 | 96| 95| 96| 97 | 100 | 103 | 106 | 100 | 102 | 106 | 110 | 111 | 110
Nondurable 36.83 | 110 | 113 | 106 | 109 | 111 | 112 | 115 { 115 | 118 | 112 | 123 | 121 | 126 | 122 | 117
Mining. 8551 95 97| 97| 97| 97| 9% | 97| 97| 98| 95| 99| 99| 101 | 100 | 100
UtES o oo v ineni i sonansnnnananss 4.96 f 115 | 123 |.....}... P U P PR M P [SPS PP P PR N S PP RN

Durable Manufactures
Primary and fabricated metals 951 97 81| 83| 83| 85| 91 97| 100 921 99| 102 | 104 |7102 | 104
Primary metals. . . 90 90 68 73 76 78 86 92 94 82 91 96 97 96 97
Iron and steel.......... 86 | 8] 627 68| 71 { 73! 81| 88 ] 91 80| 87 93| 93| 91| 95
Fabricated metal products . 104 { 106 101 | 96 { 94| 96 | 99 | 103 | 107 | 105 | 112 | 110 | 113 | 112 | 113
Structural metal parts.........ccooeennn 101 | 104|101 | 9| 93| 94| 96| 101 { 105 | 103 | 108 | 106 | 110 | 110 | 109
Machinery and related products.............. 102 | 106 | 102 | 100 | 100 | 100 | 103 | 104 | 106 | 101 98 | 104 | 109 | 113 | 114
Machinery........... Cereneaan 103 {1 106 | 102 | 102 | 103 | 103 | 105 | 105 | 107 | 102 | 104 | 109 | 111 | 111 | 112
Nonelectrical machinery....... 99 | 102} 97| 97| 99| 99 (101 | 101 | 102 | 98 | 97 | 100 | 101 [r101 | 105
Electrical machinery........... 108 | 112 | 108 | 108 { 110 | 109 | 109 | 110 | 115 } 107 | 113 | 121 | 124 | 124 | 123
Transportation equipment........ 98 | 102 98 93 91 91 9 { 99 | 101 94 84 92 | 103 | 111 | 112
Motor vehicles and parts....... 100 | 1151107 | 94| 91 | 91| 102 | 109 | 114 | 106 | 78 | 91 | 113 |r128 | 129
Aircraft and other equipment. . . 94| 8| 8 | 90| 8 | 9 8 | 8 | 8 | 87| 8| 92| 93| 96| 96
Instruments and related products. . 112 | 119 | 118 | 116 | 114 | 114 | 114 | 116 | 118 | 116 | 120 | 121 | 122 | 124 | 124
Ordnance and accessories. v v .ovvvnvvnunae ] 125 Liiiiiiii oo i]onen]ovnndenniioneid]venaddonnidfivenienai]ovniionend]ona o
Clay, glass, and lumber. ................. ... 111 | 109 941 92| 95| 9841104\ 110\ 117 | 112 { 118 | 117 | 115} 108 | 99
Clay, glass, and stone products. .. 110 | 110 | 100 | 95 95 | 101 | 105 | 110 | 115 [ 114 | 118 | 116 | 116 | 111 | 103
Lumber and products...........ooviiinunen 113 | 107 ] 83| 88| 93| 94 ;104 ) 110 | 120 | 108 | 119 | 118 | 114 [r104 | 92
Furniture and miscellaneous. ................ 112 1 116 | 112 | 106 | 108 | 108 | 109 | 111 | 116 | 114 | 122 | 126 | 129 | 128 | 12§
Furniture and fixtures........ 115 ( 120 | 117 | 109 | 110 | 111 | 112 | 112 | 118 | 118 | 126 | 128 | 130 |7130 | 130
Misc. MANUfACHUreS. uvevveeieernnvecanaoes 109 [ 113 | 108 | 102 | 106 | 106 | 106 | 110 | 115 | 110 | 119-] 123 |r127 {7127 | 121
Nondurable Manufacturers
Textile, apparel, and leather products. . ....... 7.32 | 115 | 115§ 97 1107 | 116 | 116 | 116 | 115 | 114 | 105 | 126 | 113 | 125 | 119 | 115
Textile mill products........coovviiviiinn, 2,78 1 113 | 109 | 94 | 100 | 105 | 105 | 110 | 113 | 112 | 100 | 117 | 114 | 122 | 118 | 114
Apparel products........ 3.44 ) 120 | 124 3 102 | 115 | 128 | 128 | 126 | 123 | 121 | 114 | 139 | 116 | 134 | 126 | 120
Leather and products 1.10 106 | 100 | 88 | 99 | 106 | 105 | 101 [ 94 | 100 | 90 | 107 | 100 | 105 | 103 |.....
Paper andprinfing..........cooeeiiiion 7.93 1108 { 112\ 107 | 109 | 111 | 114 | 116 | 114 | 116 } 107 | 116 | 118 | 123 | 121 | 114
Paper and products....... 3.27 | 111 | 112 99 | 110 | 114 | 116 | 121 | 117 | 122 | 105 | 125 | 123 } 130 [7124 | 113
Printing and publishing 4.66 | 105 | 111 | 113 | 108 | 109 | 113 | 113 | 113 | 112 | 108 | 110 | 115 | 118 (7119 | 115
NEWSPAPOIS . o vvvrvnennnsasonrsssenans 1.53 ] 104 | 107 | 105 | 96| 99| 108 | 112 | 112 | 106 | 94 | 96 | 107 | 116 | 118 | 107
Chemical, petroleum, and rubber products. . ... 10.94 | 113 | 118 | 113 | 115 | 116 | 116 | 121 | 122 | 125 | 119 | 126 | 126 |*130 |r129 | 128
Chemicals and products.....oooeevenenien.. 7.10 | 114 | 121 | 148 | 119 | 121 | 123 | 127 | 128 | 131 | 124 } 131 | 131 | 134 | 134 | 133
Industrial chemicals. ... 3.61 | 118 | 127 | 125 | 125 | 128 | 131 | 133 | 136 | 137 | 133 | 140 | 140 | 145 | 148 {.....
Petroleum productS. .oeeevvevvenaneaaeannn, 1.93 1 105 | 108 | 108 | 106 | 108 | 105 | 105 | 109 | 111 | 115 | 118 | 112 | 114 |r111 | 112
Rubber and plastics products, .............. 1.91 | 114 | 114 | 101 | 108 | 108 | 101 | 113 | 111 | 117 | 104 | 118 | 122 7131 | 128 {.....
Foods, beverages, and tobacco. .............. 10.64 | 107 | 109 } 105 } 104 | 104 | 104 | 107 | 110 | 116 | 114 | 123 | 125 | 126 | 117 | 109
Foods and beverages........ 9,87 1106 | 109 | 106 | 103 { 103 | 104 | 107 | 109 | 115 | 115 | 123 | 126 | 126 |7117 | 109
Food manufactures 8.31 | 106 | 109 | 107 | 105 | 104 | 103 | 105 { 107 | 112 | 113 | 123 | 128 | 127 | 119 | 111
Beverages............. 1.56 | 106 | 108 | 101 91 96 | 105 | 117 { 117 | 132 ] 125 | 124 | 115 [ 119 | 103 |.....
Tobacco products. .....oovevvvvnnvennennnn 71112 114 93 | 113 | 118 | 115 | 117 | 120 | 126 | 101 | 128 | 121 | 131 | 123 [.....
Mining
Coal, oil,and 8as.......cccvvviiiiiinnnnn 9 | 96 97| 98| 98| 96| 96| 95| 94| 91| 96| 95| 98| 991 101
eresseecnetiieaaia e as 82 83 79 76 78 69 75 78 75 66 85 87 91 | 789 85
Crude oil and natural gas. .. 99 98 1 101 | 103 | 102 | 103 | 101 99 99 97 99 97 | 100 | 102 | 105
Oil and gas extraction. . .. 99 | 100 | 103 { 104 | 105 | 107 | 105 | 102 | 101 99 | 101 99 [r102 | 103 | 106
Crudeoil........... 98 | 98 1100 | 101 | 102 | 104 | 102 | 100 | 99| 97| 99 | 98 | 99 | 100 | 103
Gas and gas liguids. . 106 | 116 | 127 | 127 [ 125 | 123 | 121 | 114 [ 112 [, ..o o oo
Oil and gas drilling........ccoovuveiinntn 93| 85| 8| 92| 84 | 76| 81 | 82| 84 | 8 | 8 | 84 | 87| 93| 98
Metal, stone, and earth minerals. ............ 1501 94105 96| 94| 92| 94 981108 116 | 113 | 113 | 115} 116|105 | 96
Metal mining TJO| 771 97| 8 | 85| 87| 87 8 | 991110 | 103 | 103 | 109 | 109 | 96 | 90
Stone and earth minerals................... .80 ] 108 [ 112 ] 105 { 101 | 97 | 101 | 108 | 116 | 121 | 122 | 121 | 120 | 121 | 113 | 101
Utilities

Electric. .. oovvrinviiinnanns eeerieieaas 3.76 {115 | 123 | 126 | 134 | 130 ; 127 | 124 | 124 | 127 | 131 { 139 | 140 | 133 | 130 |.....
Gas......c... [, e PN B (00 I S T B V) UPRDS DR PR (R P P PR RPN PR PR PN SRR DS

For notes see opposite page.
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MARKET GROUPINGS

1957 =100

{Without seasonal adjustment]

221

Annual

1957 average 1960 1961
Grouping pro-
por-
tion | 1959 | 1960 | Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.| Sept.| Oct. | Nov.| Dec
Total index..v.eeesereasreereivensessa..§100,00 § 105 1 108 | 101 | 102 | 103 | 104 | 107 | 108 | 111 | 106 | 111 | 113 | 116 | 115 | 113
Final products, total . , 46.75 | 107 | 111 | 106 | 106 | 108 | 107 | 110 | 110 | 113 | 109 | 113 | 116 |*119 |*117 | 116
Consumer goods......... 31.13 | 110 | 114 { 108 | 109 | 110 | 118 | 113 | 114 | 118 | 112 | 119 | 121 | 126 | 122 | 119
Equipment, including defense. 15.62 } 100 | 103 } 101 | 101 | 10% { 101 | 102 | 102 | 103 ; 102 | 102 | 105 | 106 | 108 | 110
T Y 53.25 {104 | 106§ 98 | 98| 99| 101 | 104 | 107 | 109 | 103 | 110 ! 110 | 113 | 113 | 111
Consumer Goods
Automotive products 3351103} 1171110 98| 96| 94108 | 112} 118 ) 99| 73| 96| 121 |r129 | 13]
Autos. .. eveininnnsns 2.03) 9| 117108 | 8 | 83| 81 j102) 107|116 | 87| 39| 77| 115 134 | 136
Auto parts and allied products . .32 ) 113 | 107§ (12 | 187 | 116 | 115 | 119 | 119 | 123 | 119 | 125 | 126 | 129 | 123 | 124
Home goods and apparel. 9.60) 116 | 116 { 101 | 106 | 116 | 116 | 116 | 114 | 117 | 108 | 123 | 120 | 129 | 124 | 118
Home goodS.ouiennnieisns . 115 115} 107 | 103 | 110 | 112 | 114 | 114 | 119 | 108 | 116 | 127 | 130 | 128 | 123
Appliances, TV, and rachos ..... 1.75 ] 114 | 112] 98 | 98 | 112 | 112 | 115 | 114 | 119 | 98 | 103 | 125 {r127 | 124 | 112
Appliances.....o.ivuieiiiniiiiiiiinnes 1.26 { 119 { 118 1 107 : 106 | 120 | 122 [ 127 | 122 | 124 | 104 | 100 | 126 {7124 { 123 | 116
TV and home radios. . ... .vernneeonn 491102 96} 77| 80| 94| 86| 84| 961 106 | 83 111 | 125 | 136 | 128 | 102
Furniture and rugs....... erreteeeaieaaa 1.18 ] 119 | 118 | 116 | 108 | 111 | 112 | 114 | 111 | 117 | 113 [ 123 | 129 | 131 {7130 | 133
Misc. home goods.....ooovviiiniinin.ns 1.47 | 113 | 117 | 110 | 104 | 108 | 111 | 114 | 116 | 120 | 114 | 126 | 129 |r133 | 130 | 128
Apparel, incl. knit goods “and shoes..........8 5.20 ) 116 | 117} 97| 109 | 120 | 119 | 118 | 115 | 116 | 109 | 130 | 113 {127 | 121 | 114
Consumer staples............... e veo o J 18,18V 108 | 113} 111 | 112 | 112\ 111 ) 113\ 114 | 118 | 117 { 125 | 126 | 126 | 120 | 117
Processed foods........ [N 8.11 106 [ 109 | 107 | 104 | 103 | 103 { 104 | 107 | 112 | 113 | 123 | 128 | 127 | 118 | 110
Beverages and tObacCo. .o vvvereeernenaennns 2,321 108 | 116 | 98 | 981 104 | 108 | 117 | 118 | 130 | 117 | 125 | 117 { 123 1 109 |.....
Drugs, soap, and toiletries.......... ceeo ] 273 ) 141 | 118§ 117 | 118 | 118 | 117 | 122 | 122 | 125 | 118 | 127 | 125 | 129 | 127 | 126
Newspapers, magazines, and books...venns 1.44 1106 | 113 J 116 | 116 | 115 | (5 ( 114 | 115 | 116 { 116 | 118 { 121 | 120 | 118 | 117
Consumer fuel and Hghting................. 3453113 1 1191 123 ) 134 | 132 | 125 | 121 | 119 | 119 ] 124 J 128 | 128 } 125 | 126 |.....
Fuel oil and gasoline...........oveevuuen 1.19 | 104 | 106 | 108 ' 112 | 113 | 105 | 100 | 103 | 104 | 112 | 113 | 106 | 108 |r111 | 115
Residential utilities......... P 226 U7 L 126 |ooouvfenedeeneefevnnalionnafeeonefoeaeifosanafoaaeafononaloveoefoonenfinnnn
Electricity........... e, 1.57 | 118 | 127 | 136 | 154 | 149 | 138 | 132 | 125 | 124 | 128 | 137 | 139 | 131 | 130 |.....
Gas..ooovuieann s 69 115 | 124 |l R N N PO P P PR PR
Equipment
Business equipment . . .. .....oiiiiiiiiiin... 12,16 | 100 | 105 } 102 | 102 | 102 | 102 | 103 | 103 | 105 | 103 | 103 | 106 | 107 |7108 | 111
Industrial equipment. . 7.291 97 (102 99| 98 97 96| 98| 99| 100 | 100 | 101 | 102 | 102 |103 { 106
Commercial eqUIpmMent . . .......ovvovnneesn 2.46 | 104 | 118 { 120 | 119 | 119 | 118 | 118 | 120 | 122 | 121 | 126 | 128 | 130 | 132 | 134
Freight and passenger eqmpment. . cee..p 1,831 981 101 96| 94| 931 981 99| 98 | 1001 95| 941 99| 102 7106 | 105
Farm equipment........... eneeaes PR 581115 921 95| 101 { 113 (119 {123 {110 [ 108 | 87 | 71| 87| 85| 785 | 90
Defense equipment........ Ceerereeiee e 3.46 3.0 ] 0uun}en [N R .. T [ PR N P R PO R
Materials
Durable goods materials. ...... reieraeaans
Consumer durable,....... eee

Equipment.......... .
Construction., . . Ve
Metal materials N.€Covvrvivnerrrncarannnen.

Nondurable materials. . . .... v PPN
Business supplies. .
Containers, .......ovves ..
General business supph&s ceeees
Nondurable materials n.€.C.o v vvvvinevnnnn.

Business fuel and power.......oovvvniinnnn.
Mineral fuels ..
Nonresidential utilities. .

Electricity.........
General industrial. .. .........
Commercial and other........

Commercial and other...............

Q ) 4.

p y groups of

goods

Automotive and home g0ods.....ovviinunen
Apparel and staples...........

110
110

116
114

108
108

101
112

112

97
114 126

127
116

r Revised,

Note.—Published groupings include some series and subtotals not

shown separately.

Detailed description and historical data are available

in Industrial Production—1959 Revision (for announcement of that pub-
lication, see BULLETIN for June 1960, p. 632). Figures for individual

series and subtotals without seasonal adjustment are published in the
monthly Business Indexes release, which is available on request from the
Division of Administrative Services, Board of Governors of the Federal
Reserve System, Washington 25, D. C.,
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BUSINESS ACTIVITY

SELECTED BUSINESS INDEXES
{1947-49= 100, unless otherwise indicated]

Manu-
Industrial production facturing3 Prices
Major market groupings Nonag-
Major industry ricul- Depart-
groupings Cons- | tural Freight| ment
Year or Final products truc- em- car- store
month Total tion ploy- | Em- load- | sales Whole-
con- | ment—| ploy- | Pay- | ings4 | (retail | Con- sale
Manu- Mate-|racts!, 4| total? | ment | rolls value) | sumer | com-
fac- | Min- | Util- Con- rials modity
tur- ing ities | Total | sumer |Equip-
ing goods | ment
Adj. | Adj. | Adj. | Adj. | Adj. | Adj. | Adj. | Adj Adj. Adj Adj. |Unadj.| Adj Adj. | Unadj. | Unadj
103 106 101 102 101 105 104 41 101.6| 102.8| 105.0; 127.6 104 | 102.8 | 104.4
98 94 108 99 101 94 96 44 99.11 93.8] 97.2{ 108.2 99 | 101.8 § 99.2
114 105 123 112 115 102 114 61 102.4| 99.7| 111,73 117.1 107 { 102.8 { 103.1
123 115 140 121 114 142 124 63 108.3{ 106.4| 130.1] 121.5 112 1 111.0 | 114.8
127 114 152 130 116 170 125 67 110.5] 106.3| 137.0{ 115.0 114 | 113.5 | 111.6
139 117 166 138 124 182 137 70 113.7} 111.9| 151.7} 116.6 118 | 114.4 | 110.1
129 113 178 132§ 123 161 128 76 111.0{ 102.0| 138.4; 104.6 118 | 114.8 ; 110.3
145 125 199 144 136 172 147 91 114.7| 105.8| 153.6| 115.3 128 | 114.5 | 110.7
150 132 | 218 150 139 188 151 92 118.6| 106.9| 162.4} 115.9 135 |1 116.2 | 114.3
150 132 | 233 152 141 189 151 93 119.7| 105.0| 164.3; 108.2 135 | 120.2 { 117.6
139 120 | 244 145 140 | 165 138 102 116.4| 95.5| 151.5| 93.8 136 | 123.5 | 119.2
158 125 | 268 162 155 188 157 105 120.8| 100.3| 170.3; 97.9 144 | 124.6 | 119.5
163 128 © 287 168 161 195 160 105 123.0| 100.0] 172.8| 95.3 145 | 126.5 | 119.6
.......................................... 108 7122.4| ?95.9{2170.4....... 20T R
154 | 129 | 287 164 158 191 150 120 121.6] 95.2{ 162.9| 87.2 146 { 127.5 | 119.5
153 129 | 290 162 155 188 148 108 121.3| 94.1! 160.3| 86.6 142 ¢ 127.4 | 119.9
152 128 | 291 162 155 188 149 95 121.1] 93.6| 158.8 88.1 145 | 127.5 | 120.0
153 127 | 291 162 156 188 150 104 121.2] 94.0; 160.3| 88.0 146 | 127.5 | 119.9
158 128 | 296 166 160 190 156 103 121.5] 94.8] 162.6; 89.9 148 | 127.5 | 119.4
163 128 303 168 163 192 161 102 122.0{ 96.0: 166.9; 91.5 144 | 127.4 | 118.7
166 129 | 306 171 166 194 164 111 122.6] 96.7| 172.4; 91.5 149 | 127.6 | 118.2
169 129 307 174 169 197 166 110 123.0; 96.8] 171.31 91.1 151 | 128.1 | 118.6
170 130 | 314 174 169 198 168 116 123.0| 96.8| 174.4] 91.8 150 | 128.0 | 118.9
167 128 316 172 164 { 201 165 103 122,91 96.3| 175.9{ 90.1 150 | 128.3 | 118.8
170 131 317 | 7175 | 168 203 | 7168 114 123.1| 96.5 179.1| 94.4 151 | 128.4 ; 118.7
172 132 t 315 178 170 | 7207 168 116 123.4] 97.3! 182.0| 95.3 153 | 128.3 | 118.8
173 133 317 180 173 208 170 119 123.3; 97.7 181.8 95.6 | 2156 | 128.2 | 119.2
2172 | 131 | »321 | »178 | »171 | #204 | 2169 |....... 2123.2] »97.1,»175.9| 93.9 €150 |....... 119.7

¢ Estimated.

adjustment,
1 Index from F. W, Dodge

adjusted, of dollar value of total constructlor} contracts, including res-
idential and nonresidential and heavy engineering.

? Preliminary.
Adj.==adjusted for seasonal variation,

Corporation,

* Revised.
Unadj.==without seasonal

3 Production workers only.
4 Index 1957-59 = 100.

Note.—Indexes for employment (including Alaska and Hawaii, be-

Monthly index, seasonally

2 Employees only, excluding personnel in the armed forces.

of Labor Statistics.

CONSTRUCTION CONTRACTS
[Figures for the 48 States, as reported by the F, W, Dodge Corporation; value of contracts, in millions of dollars]

ginning with 1959) are compiled by the Federal Reserve from Bureau of
Labor Statistics data.

Payrolls and prices are compiled by the Bureau

Annual totals | 1960 1961
Type of ownership and
type of construction
1960 1961 | Dec. | Jan. | Feb, | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov, | Dec
Total construction................ 36,318| 37,135} 2,718| 2,485| 2,235| 3,166 3,298 3,501| 3,602 3,529) 3,543| 3,004! 3,291 3,008 2,712
By type of ownership:
ublic. .. ..o 12,587) 12,547} 1,218 838 732| 1,090| 1,170[ 1,127| 1,235 1,265 1,158 954 1,021 942 1,091
Private...............coouuits 23,731 24,588} 1,500] 1,647 1,504 2,075| 2,128} 2,374| 2,367 2,263| 2,384| 2,050; 2,270| 2,066| 1,621
By type of construction:
Residential.............ooo0t, 15,105[....... 878 974| 870 1,371| 1,454/ 1,553| 1,558{ 1,502| 1,589 1,381} 1,498} 1,306|......
Nonresidential. ............... s .. 994; 813 804| 1,027| 1,050| 1,105 1,221} 1,154| 1,087 "987| 1,005 1,095|......
Public works and utilities....... 8,973 846] 698 561 768 794 843 823 873 866! 637 787 6€07|......

M hl

q

data tals and are not comparable
with monthly data for 1957 and earlxer years because of the policy of ac-

counting for negative adjustments in monthly data after original figures
have been published.
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VALUE OF NEW CONSTRUCTION ACTIVITY

[Bureau of the Census estimates.! Monthly data at seasonally adjusted annual rates.. In millions of dollars]

Private Public
Business Other
Year or month Total Non-
farm non- Mili- | High- | SeWer | Ap
Total resi- resi- Total tar wa and other
dontial | Total | Indus- | Com- | Public | den- y y water
triat mercial | utility tial
37,019 | 25,783 1 13,777 | 8,495 | 2,220 | 1,791 | 4,475 3,511 | 11,236 | 1,290 | 3,015 883 | 6,048

39,234 | 27,556 | 15,379 | 8,403 | 2,030 | 2,212 | 4,161 | 3.774 | 11,678 | 1,003 | 3.680 982 | 6,013
44,164 | 32,440 | 18,705 | 9980 | 2399 | 3.218 | 4,363 | 3,755 | 11,724 | 1.287 | 3.861 | 1,085 | 5,491
45,315 | 33)067 | 17,677 | 11,608 | 3084 | 3,631 | 4.893 | 3,782 { 12,748 | 1,360 | 4,431 | 1.275 | 5.682
47,845 1 33766 | 17,019 | 12,535 | 3,557 | 3.564 | 5.414 | 4,212 | 14,079 | 1,287 | 4,954 | 1.344 | 6,494
48,950 | 33,493 | 18,047 | 11,058 | 2,382 | 3.589 | 5,087 | 4,388 | 15.457 | 1,402 | 5,545 | 1,387 | 7,123

56,555 24,962 | 11,044 | 2,106 | 3,930 | 5,008 | 4,338 | 16,211 | 1,488 | 5,870 | 1,467 | 7,386
55,556 22,546 1 12,354 | 2,851 | 4,180 | 5,323 | 4,703 | 15,953 | 1386 | 5,464 | 1.487 | 7.616
22,494 | 12817 | 2,759 | 4,663 | 5.395 | 5,057 | 17,058 | 1,382 | 5,818 | 1,581 | 8,260

20,649 | 13,209 § 3,053 | 4,848 | 5,308 | 4,717 | 17,443 | 1,284 { 6,470 | 1,530 | 8,159
20,016 | 13,197 | 2,992 | 4,821 | 5,384 | 4,749 { 17,755 | 1.942 | 5,934 | 1.549 | 8.330
20,508 | 13,098 | 2,957 | 4,743 | 5.398 | 4,905 | 17,283 | 1,764 | 5.662 { 1.569 | 8.288
21,042 | 12,880 | 2.921 | 4.636 | 5.323 | 5,064 | 16,518 | 1,651 | 5.060 | 1.601 | 8.206
21,257 | 12.747 | 2,849 | 4.515 | 5.383 | 5.228 | 16,286 | 1.507 | 4.983 | 1.606 | 8,190
22271 | 12,642 | 2,750 | 4.510 | 5,382 | 5.415 | 16,878 | 1,382 | 5,527 | 1.594 | 8,375
23118 | 12,707 | 2,672 | 4,578 | 5,457 | 5.351 | 15.863 | 1,140 | 5,128 | 1,582 | 8,013
23,306 | 12,704 | 2,588 | 4,646 | 5,470 | 5.271 | 16,702} 1,153 | 5,762 | 1.560 | 8,227
23,782 | 12,750 | 2,610 | 4,718 | 5,422 | 5177 1 17201 | 1,404 | 5,960 | 1.575 | 8.262
24,026 | 12,693 | 2,608 | 4.681 | 5,404 | 5,048 | 17,138 793 | 6,340 | 1,580 | 8.416
24,504 | 12,542 | 2,554 | 4,608 | 5,380 | 4,998 | 18,993 | 1,760 | 7.099 | 1.586 | 8.548
24,401 | 12,599 | 2,537 | 4,641 | 5,421 | 4,941 | 17,237 | 1,163 | 6,235 | 1,590 | 8,249

1962—Jan.?.......... 60,114 | 42,969 | 24,979 | 12,913 | 2,590 | 4,928 | 5,395 | 5,077 | 17,145 1,027 | 6,215 1,647 | 8,256
» Preliminary. 2 Beginning with 1959, series includes Alaska and Hawaii.
(li?aga for 1953--58 are joint estimates of the Departments of Commerce

and Labor.

NEW HOUSING STARTS

[Bureau of the Census, Federal Housing Administration, and Veterans Administration. In thousands of units]

Seasonally Private Memorandum item:
adjusted Non- Government-underwritten 2
annual rate Metro- metro-
Year or month (private only) Total | politan i Public
areast | EOCST i 2. | Muli

Total {Nonfarm| Total family | family | family Total FHA VA

................ 1,104 804 300 1,068 933 42 94 36 409 252 157

................ 1,220 897 324 1,202 1,077 34 90 19 583 276 307

................ 1,329 976 353 1,310 1,190 33 87 19 670 277 393

................ 1,118 780 338 1,094 981 31 82 24 465 195 271

................ ,042 700 342 993 840 33 120 49 322 193 128

................ 1,209 827 382 1,142 933 39 170 68 439 337 102

................ 1,379 946 432 1,343 1,079 49 215 36 458 349 109

................ 1,554 1,077 477 1,517 1,234 56 227 37 458 349 109

................ 1,296 9 407 1,252 995 44 214 44 336 261 75

................ »1,355 937 418 |71,304 n.a. n.a. n.a. »51 »328 »244 83

996 987 71 50 21 64 46 3 15 7 19 14 5

1,127 1,098 73 51 21 70 50 3 17 19 14 5

1,169 1,115 81 56 25 76 56 4 16 5 18 13 5

1,296 1,262 110 79 31 105 78 4 23 5 27 20 6

,166 1,143 115 80 36 111 84 4 24 4 26 20 6

1,291 1,268 131 90 41 127 96 4 26 4 32 24 8

1,381 1,351 138 93 46 132 100 4 29 6 30 22 8

1,343 1,318 129 88 41 125 96 4 25 3 29 21 7

1,326 1,301 130 88 42 127 95 3 29 3 34 26 8

1,383 1,365 128 91 37 122 91 4 28 6 28 21 7

1,434 1,404 129 88 41 124 92 4 27 S 33 23 9

71,342 |»1,319 #105 71 33 2102 75 3 24 3 30 23 7

01,306 |71,264 287 63 24 283 n.a. n.a, n.a. 4 »23 »17 6
n.a. Not available. » Preliminary. 3 New series, including both farm and nonfarm unless otherwise
1 For new series, based on revised definition of metropolitan areas. indicated. Not strictly comparable with nonfarm series developed by
2PData from Federal Housing Administration and Veterans Ad- the Bureau of Labor Statistics, for which annual totals are given through

ministration: represent units started, based on field office reports of first 1959.
compliance inspections.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

{Bureau of Labor Statistics estimates, without seasonal adjustment; in thousands of persons unless otherwise indicated]}

Civilian labor force
Unemploy-
Total non« Total Employed1 s
Year or month | institutional labor ll:lll?érntl'otx!]oee T:t%t
population force Total Unem- (per cent)
Total In n{maglri- In ployed
o cultural .
industries agriculture
117,388 | 68,896 65,848 62,944 56,225 6,718 2,904 48,492 4.4
118,734 70,387 67,530 64,708 58,135 6,572 2,822 48,348 4.2
120,445 70,746 67,946 65,011 58,789 6,222 2,936 49,699 4.3
121, 1950 71,284 68,647 63,966 58,122 5,844 4,681 50,666 6.8
123 366 71,946 69,394 65,581 59,745 5,836 3,813 51,420 5.5
125,368 73,126 70,612 66,681 60,958 5,723 3,931 52,242 5.6
127,852 74,175 71,603 66,796 61,333 5,463 4,806 53,677 6.7
126,725 72,361 69,837 64,452 59,818 4,634 5,385 54,364 6.7
eeneenn ] 126,918 72,894 70,360 64,655 59,947 4,708 5,705 54,024 6.9
Mar.........{ 127,115 73,540 71,011 65,516 60,539 4,977 5,495 53,574 6.8
Apr.........| 127.337 73,216 70,696 65,734 60,734 5,000 4,962 54,121 6.9
May.........] 127.558 74,059 71,546 66,778 61,234 5,544 4,768 53,499 7.0
June,........ 127,768 76,790 74,286 68,706 62,035 6,671 5,580 50,977 6.9
July...... ...) 127,986 76,153 73,639 68,499 62,046 6,453 5,140 51,833 6.9
Aug.........[] 128,183 75,610 73,081 68,539 62,215 6,325 4,542 52,573 6.8
onuninl BRI | RN | B | i | Sde | Sses | 3o | 4% 67
Oct.vovennnn s s y y s , s 6.
Nov.........| 128,756 74,096 71,339 67,349 62,149 5,199 3,990 54,659 6.1
Dec... 128,941 73,372 70,559 66,467 62,049 4,418 4,091 55,570 6.0
1962—Jan.......... 129,118 72,564 69,721 65,058 60,641 4,417 4,663 56,554 5.8
7 Revised. Information releating to persons 14 years of age and over is obtained

1 Includes self-employed, unpaid family, and domestic service workers, through interviews of houscholds on a sample basis. Monthly data
2 Per cent of civilian labor force, Monthly data seasonally adjusted. relate to the calendar week that contains the 12th day; annual data are
Note.—Inclusion of figures for Alaska and Hawaii beginning with averages of monthly figures.

1960 increased population by about 500,000 and total labor force by

about 300,000, Most of the increase was in nonagricultural industries.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION!

{Bureau of Labor Statistics; in thousands of persons]

Trans- Federal,
Manufac- Contract porta- State, and
Year or month Total turing Mining | construc- | tion and Trade | Finance | Service local
tion public govern-
utilities ment
50,675 16,882 792 2,802 4,141 10,535 2,335 6,274 6,914
52,408 17,243 822 2, 4,244 | 10,858 2,429 6,536 7,271
52,904 17,174 828 2,923 4,241 10,886 2,477 6,749 7,626
51,423 15,945 751 2,778 3,976 | 10,750 2,519 6,811 7,893
, 16,667 731 2,9 4,010 . 2,597 7,105 8,190
54,347 16,762 709 2,882 4,017 | 11,412 2,684 7,361 8,520
54,076 16,268 667 2,760 3,923 | 11,365 2,748 7,514 8,831
53,581 16,021 672 2,773 3,931 11,347 2,727 7,439 8,671
53,485 15,962 667 2,765 3,922 | 11,296 2,731 7,460 8,682
53,561 16,023 668 2,792 3,919 | 11,252 2,732 7,463 8,712
53,663 16,119 666 2,766 3,901 11,320 2,732 7,425 8,734
53,894 16,275 670 2,742 3,903 | 11,355 2,739 7,436 8,774
54,182 16,373 669 2,795 3,914 | 11,392 2,747 7,471 8,821
54,335 16,392 672 2,776 3,9 11,437 2,748 7,533 8,835
54,333 s 665 2,770 3,939 | 11,410 2,757 7,546 8,865
54,304 16,323 666 2,754 3,939 | 11,363 2,756 7,567 8,936
54,385 16,361 661 2,758 3,929 | 11,365 2, 7,580 8,967
54,525 16,466 665 2,719 3,927 11,374 2,771 7,611 8,992
54,495 16,518 656 2,698 3,904 | 11,363 2,772 7,640 ,9
1962—JanP. ..ovvveenennniennnn o 54,434 16,451 643 2,586 3,906 | 11,400 2,769 7,637 9,042
WITHOUT SEASONAL ADJUSTMENT
1961—Jan...... 15,933 666 2,457 3,888 | 11,233 2,702 7,313 8,672
Feb........ 15,838 656 2,342 3,871 11, 2,706 7, 8,737
Mar..... 15,866 654 2,454 3,872 | 11,101 2,710 7,359 8,769
Apr.... , 657 2,619 3,870 | 11,162 2,724 7,448 8,787
May..... 16,076 668 2,775 3,891 11,23, , 7,510 8,816
June..... 16,320 678 2,971 3,945 | 11,354 2,766 7,598 8,797
July........ 16,268 672 3,023 3,977 | 11,327 2,795 7,631 8,534
Auvg........ 16,531 677 3,075 3,971 11,342 2,801 7,606 s
SeDL e st viie i i e 16,646 676 3,021 3,971 11,378 2,770 7,612 8,904
1 20 S 16,607 668 2,981 3,953 11,450 2,758 7,618 9,030
NOV. ettt iei i 16,658 667 2,825 3,943 11,611 2,757 7,596 9,072
Dect.ovoviiiiiiiiiiiiiiiiin e, 16,560 659 2,574 3,920 12,178 2,758 7,571 9,285
1962--JanP. .. vee e 53,735 16,363 637 2,291 3,863 11,285 2,744 7,507 9,045
? Preliminary. during, or received pay for, the pay period ending nearest the 15th of
1 Data includes Alaska and Hawaii beginning with 1959. the month. Proprietors, self-employed persons, domestic servants,

Note.—Data include all full- and part-time employees who worked  unpaid family workers, and members of the armed forces are excluded.
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES!

[Bureau of Labor Statistics; in thousands of persons]

Seasonally adjusted Without seasonal adjustment
Industry group 1961 1962 1961 1962
Jan. Nov. | Dec.? Jan.» Jan. Nov. Dec.? Jan.?
Total.oooiveiviviiiineinnnn eeaaas cereseeaae ] 11,820 12,225 12,269 12,194 11,740 12,414 12,313 12,120
Durable goods........ 6,447 6.766 6,805 6,762 6,449 6,883 6,853 6,769
Ordnance and accessorie 91 98 96 92
Lumber and wood produc 530 538 536 531 502 542 525 503
Furniture and fixtures 294 310 311 312 294 316 313 312
Stone, clay, and glass products 445 457 454 445 429 463 450 429
Primary metal industries. , 864 944 959 973 867 953 961 976
Fabncated metal products 799 838 842 836 804 856 852 842
Machinery except electrical. . 963 974 982 969 968 260 979 974
Electrical machinery.......... .. . 937 983 996 1,006 947 1,013 1,014 1,016
Transportation equipment.......c.ovee0ns SN 1,006 1,084 1,091 1,063 1,047 1,124 1,127 1,107
Instruments aad related products........ .. 220 226 225 223 221 229 227 224
Miscellaneous manufacturing industries. . . 298 314 312 308 280 330 307 289
Nondurable goods............... e, 5,373 5,459 5,464 5,432 5,291 5,531 5,460 5,351
Food and kindred products .............. 1,197 1,200 1,189 1,182 1,121 1,220 1,160 1,108
Tobacco manufactures....... reterar i 80 77 76 76 81 82 80 77
Textile-mill products. . .vooveiriiviiinneeeeeaa, 784 797 800 798 778 805 802 792
Apparel and other ﬁmshed textlles [N 1,039 1,073 1,079 1,067 1,039 1,092 1,087 1,067
Paper and allied products........covevsecennn. 465 473 475 472 463 478 477 470
Printing, publishing and allied mdustnes ........ 593 597 597 596 591 604 602 594
Chemicals and allied products Cireereiiiiaaas 499 511 513 5it 497 510 511 508
Products of petroleum and coal............... 133 126 124 124 131 126 123 123
Rubber products. ......cove... 267 288 291 289 271 296 297 293
Leather and leather products....oovvevvveernn. 316 317 320 317 318 320 323 319
? Preliminary. . L. part-time) who worked during, or received pay for, the pay period ending
1 Data include Alaska and Hawaii beginning with 1959. nearest the 15th of the month.

Norte.-—Data covering production and related workers only (full- and

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES!

[Bureau of Labor Statistics; in unit indicated)

Average weekly earnings Average hours worked Average hourly earnings
(dollars per week) (per week) (dollars per hour)
Industry group 1961 1962 1961 1962 1961 1962
Jan. Nov. | Dec.? | Jan.? { Jan. | Nov. { Dec.? | Jan.? | Jan. Nov. | Dec.? | Jan.?
7 89.08 | 95.82 | 96.63 | 94.96 { 38.9 | 40.6{ 40.6 | 39.9 ] 2,29 ) 2.36| 2.38} 2.38
Durable g00ds.......coovviviiinnnn eeaeane 96.29 [104.39 1105.06 {103.02 { 39.3 | 41.1 ( 41.2 | 40.4) 2.45| 2.54| 2.55( 2.55
Ordnance and accessOTies. ... ... ... J111.79 |116.90 |117.46 [115.64 | 40.8 | 41.6 | 41.8 | 41.3|{ 2.74| 2.81 | 2.81 | 2.80
Lumber and wood products............. 70.84 | 78.41 | 75.86 | 73.91 38.5{ 39.4| 38.9| 38.1 1.84 | 1.99 1.95 1.94
Furniture and fixtures,.o..v.oovvn. . . . 81.51 . 38.2 41.3 41.8 40.3 1.89 1.94 1.95 1.94
Stone, clay, and glass products..... 39.6 41.0 40.1 38.4 2.30 2.37 2.37 2.38
Primary metal industries........... 37.7 40.2 40.7 40.8 2.83 2.97 2.98 3.01
Fabricated metal products......... 39.5 41.3 41.5 40.9 2.45 2.52 1 2.54 2.54
Machinery except electrical........ .. 40.4 | 41.2 | 41.7 41.1 2.58 2.65 2.66 2.66
Electrical machinery......... rheeeenean 39.8 40.8 41.0 40.3 2.33 2.37 2.38 2.37
Transportation equipment......... . . . 39.2 42.7 42.9 40.7 2.76 2.90 2.91 2.83
Instruments and related products........ . . . . 40.3 41.3 41.3 40.9 2.37 2.41 2.43 2.43
Mi us ing industries...| 75.08 | 77.57 | 78.20 | 78.01 38.9 40.4 39.9 39.6 1.93 1.92 1.96 1.97
Nondurable goods......cooovevinaaia., ... 80.47 | 85.39 | 85.79 | 84.67 | 38.5) 39.9 | 39.9{ 39.2} 2.09| 2.14} 2.15| 2.16
Food and kindred products. . . .. 40.4 41.0 40.8 40.1 2.17 2.19 2.22 2.25
Tobacco manufactures..........ooveene . . . . 37.7 38.3 39.6 37.5 1.73 1.81 1.83 1.83
Textile-mill products........ocvvennn . . . . . 38.01 41.4} 41.2| 40.0} 1.61 1.65 1.65 1.65
Apparel and other finished textiles. . .. . . . . 34.2 36.3 36.0 35.4 1.61 1.67 1.67 1.68
Paper and allied products,.............. . . . . 41.4 | 43.2 43.0] 42.2 | 2.30| 2.37} 2.37 ) 2.38
Printing, publishing and allied industries. .]102.98 |106.00 [107.97 |105.64 | 38.0 | 38.3 | 38.7 | 38.0| 2.71 2771 2791 2.78
Chemicals and allied prod ucts 104.14 |109.52 [109.25 [110.09 | 41.0 | 41.8 | 41.7 | 41.7| 2.54 | 2.62] 2.62| 2.64
Products of petroleum and coal. .. 125.97 } 41.3 | 41.6| 40.7] 41.3| 3.00{ 3.04 | 3.03] 3.05
Rubber products. ...ovoovveeinnn, .. 99.96 | 39.2| 41.2| 41.8| 40.8 | 2.36| 2.43| 2.46| 2.45
Leather and leather products‘ N 66.56 37.8 38.0 38.7 38.7 1.66 1.71 1.70 1.72
? Prelimin: Note.—Data are for production and related workers.

1 Data mclude Alaska and Hawaii beginning with 1959.
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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 | PBl | Cieve. | Rich- | At- | Chi- | St | Minne-{ Kansas| p o\ | San
York phia land | mond | lanta | cago | Louis | apolis | City cisco

SALES!

SEASONALLY ADJUSTED
1960—Dec....oovvvniineninnniannn 146 128 135 136 7140 154 187 137 143 139 159 171 159

Mar............ . 135 140 145 144 157 178 127 142 135 158 168 160
Apro...ooiean.e. 132 140 141 139 156 183 135 142 143 162 177 1
May.......ooves 133 136 138 138 150 175 132 138 139 152 160 153
June............. 136 142 146 142 156 185 137 143 144 159 162 162
July.oovevvinnn.. 134 142 145 145 161 194 143 147 137 165 178 167
Aug....... 132 143 142 145 156 179 137 141 133 157 184 157
Septie.oieiinann.n 130 136 140 141 157 192 136 141 139 163 175 170
OCtieeeveninnnann, 143 1 149 142 162 188 138 144 134 161 174 164
Nov...... . 147 143 149 150 162 189 136 145 144 160 178 165
Dec..ovveneiiiiiniiiiiinnnn, 140 147 148 151 7164 196 | 7142 | 7143 142 | 7163 185 175
1960—Dec.. o vovvviviiiieninninans 249 r246 250 254 7284 7328 238 250 239 274 293 283
1961 —Jan.........oovvieaiinn 95 103 97 105 105 137 98 107 96 121 130 119
Feb....... 91 105 102 104 110 141 96 102 105 114 127 126
Mar....... 116 128 134 130 142 177 116 126 121 137 155 138
Apr....... 120 125 131 126 139 172 123 127 128 147 159 148
May....... 131 132 135 133 149 171 131 140 133 152 160 145
June...... 129 136 136 133 146 166 132 133 139 151 149 156

WITHOUT SEASONAL ADJUSTMENT

1960—Dec............ e 150 137 139 147 132 172 205 137 133 143 156 170 166
131 136 142 125 162 207 134 132 136 152 160 158
137 138 151 136 170 221 1 139 146 158 172 168

? Preliminary, r Revised. Note.—For description of series see BULLETIN for December 1957,
1 Figiires for sales are the average per trading day, while those for stocks pp. 1323-36, Back data may be obtained from the Division of Adminis-
are as of the end of the month or averages of monthly data. trative Services.
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DEPARTMENT STORE MERCHANDISING DATA
[Based on retail value figures]

Amounts (in millions of dollars) Ratios to sales¢
Out- Stocks
Period Sales! | Stocks! | stand- ceIi{TsZ oglg‘vﬁ Out- plus
(total (end ing I cl:t al (total | Stocks stand- out- Re-
forh) of B ?rdsrs; for for igg stand- ceipts
mont mont end o orders ing
month) month) | month) orders
Annual average:
1,163 421 408 401 3.0 1.1 4.1 1.0
1,140 338 410 412 3.0 1.0 4.0 1.0
1,195 446 444 449 2.9 1.1 4.0 1.0
1,286 470 459 458 3.0 1.1 4.1 1.0
1,338 461 461 458 3.1 1.1 4.1 1.0
1,323 437 462 464 3.0 1.0 4.1 1.0
1,391 510 495 498 3.0 1.1 4.1 1.1
1,474 518 496 7493 3.1 1.1 4.3 1.0
1,485 530 507 512 3.1 1.1 4.3 1.0
71,345 334 535 388 1.4 4 1.8 .6
1,316 436 347 452 3.6 1.2 4.7 .9
1,368 474 400 438 3.9 1.4 5.3 1.1
1,459 441 570 537 3.0 .9 4.0 1.2
1,502 387 474 420 3.5 .9 4.4 1.1
1,475 419 449 481 3.1 .9 4.0 .9
1,389 619 381 581 3.0 1.3 4.3 .8
1,376 689 376 446 3.5 1.8 5.3 1.0
1,470 650 560 521 3.2 1.4 4.5 1.2
1,576 654 581 585 3.3 1.4 4.7 1.2
1,708 645 661 652 3.2 1.2 4.4 1.2
1,776 555 698 608 2.8 .9 3.7 1.1
1,406 391 591 427 1.5 .4 1.9 .6
» Preliminary. 7 Revised. 3 Derived from receipts and reported figures on outstanding orders,
1 These figures are not estimates for all department stores in the United 4 The first three ratios are of stocks and jor orders at the end of the

States. They are the actual dollar amounts reported by a group of de- month to sales during the month. The final ratio is based on totals of
partment stores located in various cities throughout the country. In 1960, sales and receipts for the month.
sales by these stores accounted for about 45 per cent of estimated total Note—For description and monthly figures for back years, see

department store sales. =
2 Derived from the reported figures on sales and stocks. BuLLETIN for October 1952, pp. 1098-1102.

MERCHANDISE EXPORTS AND IMPORTS

[Bureau of the Census. In millions of dollars]}

Merchandise exports excluding

i 1 ooy N .
Merchandise exports military-aid shipments?

Merchandise imports 3
Period

1959 19607 1961+ 1959 19607 19617 1959 1960 1961

1,806 1,827 1,580 1,752 1,777 1,467 71,158
20,550 | 20,875 16,396 19,602 | 20,065 15,208 14,655 14,449

r Revised. 3 General imports including imports for immediate consumption plus
1 Exports of domestic and foreign merchandise. entries into bonded warehouses.
2 Department of Defense shipments of grant-aid military equipment

and supplies under Mutual Security Program.
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CONSUMER PRICES

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

Housing
T Med P Read- OthSr
All ‘rans- ed- er- ing goods
Year or month ttems | Foods Gas | Solid | House-| House-| Aarpél porta- | ical | sonal | and and
Total | Rent and fuels fur- hold | P tion care care |recrea-| serv-
©f elec- nish- | opera- tion ices

and
tricity | fuel oil | ings tion

73.3] 65.6 |....... 60.3 |.......
55.3] 41.6 |....... 459 |.......
6291 52.210....... S5.6 1.......
76.9 1 68.9 |....... 76.3 |.......
114.4 | 112.8 | 117.7 | 124.1 | 106.6 | 123.9 | 107.9 | 115.3 | 104.8 | 129.7
114.8 | 112.6 | 119.1 | 128.5 | 107.9 | 123.5 | 106.1 | 117.4 | 104.3 | 128.0
114.5 | 110.9 { 120.0 | 130.3 | 110.7 | 125.2 | 104.1 | 119.1 | 103.7 | 126.4
116.2 | 111.7 | 121.7 | 132.7 | 111.8 | 130.7 | 103.0 | 122.9 ! 105.5 | 128.7
. 115.4 § 125.6 | 135.2 | 113.0 | 137.4 | 104.6 | 127.5 | 106.9 | 136.0
120.3 | 127.7 | 137.7 | 117.0 | 134.9 | 103.9 | 131.4 | 107.0 | 140.5

118.3 | 129.2 | 139.7 | 119.9 | 136.6 | 103.9 | 134.3 | 107.9 | 146.3

119.7 | 131.5 | 141.8 | 124.8 | 135.6 | 104.2 | 137.4 4| 146.2

121.4 | 132.3 | 142.8 | 125.6 | 137.0 | 103.9 | 138.3 | 110.6 | 146.5
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES
[Bureau of Labor Statistics index; 1947-49 = 100]

Other commodities
Ma- | Furni- To-
All Tex- . Fuel : Non-

Farm | Proc- : Hides, Chem- Lum- | Pulp, chin- { ture bacco
E:g';&r r;%xgi- prod- | essed pf_g%_ skins, real‘:{ded icals l};;?' ber | paper, Maitals ery and tl:ili'.c prod- | Mis-
ties | ucts [f00ds | poar | nets |, and oioqc| an and | and metal | and jother | o " ucts | cella-
leather| P allied wood | allied mo- |house- and | neous

and ucts, prod- prod- | : eral

ap- ptog- and prog- ucts prod- prog- ucts 'avg cllw]d prod- bgtetle

uc uct ucts | ucf prod- | dura- V-

parel power ucts | bles | Uets erages
110.1] 97.0] 104.6| 114.0] 97.3] 98.5[ 109.5| 105.7| 125.0{ 120.2{ 116.1} 126.9| 123.0( 114.2{ 118.2| 115.7] 97.8
110.3] 95.6] 105.3| 114.5] 95.2| 94.2{ 108.1| 107.0| 126.9| 118.0| 116.3] 128.0( 124.6( 115.4| 120.9| 120.6 102.5
110.7] 89.6} 101.7] 117.0f 95.3| 93.8| 107.9] 106.6| 143.8| 123.6| 119,3] 136.6| 128.4| 115.9 2 121.6] 92.0
114.31 88.4| 101.7) 122.2) 95.3; 99.3] 111.2{ 107.2| 145.8] 125.4| 127,2| 148.4| 137.8| 119.1| 129.6| 122.3] 91.0
117.6] 90.9] 105.6] 125.6] 95.4] 99.4| 117.2{ 109.5| 145.2| 119.0] 129.6| 151.2{ 146.1| 122.2| 134.6| 126.1] 89.6
119.2} 94.9| 110.9} 126.0{ 93.5{ 100.6] 112.7| 110.4| 145.0( 117.7| 131.0| 150.4| 149.8( 123.2| 136.0| 128.2| 94.2
119.5} 89.1| 107.0f 128.2] 95.0| 114,3] 112,7| 109.9} 144.5| 125.8| 132.2| 153.6] 153.0| 123.4| 137.7| 131.4] 94.5
119.6f 88.8] 107.7] 128.3] 96.1( 110.3| 113.8| 110.2| 144.7| 121.3| 133,2{ 153.8| 153.4| 123.1| 138.0| 131.8] 92.1
119.5] 88.7| 109.2] 127.9] 95.2| 108.8| 116.2| 110.2| 141.2] 116.5] 132,3{ 152.2| 153.1| 122.6| 137.9| 132.1] 92.4
19.9f 89.7| 109.9] 128.1 94.8) 108.3| 117.2} 109.7| 139.7| 115.7| 132.2{ 152.2] 1535 122.3] 138.5] 132.1| 95.6
120.01 90.0| 110.5] 128.1] 94.7; 108.0] 117.7] 110.0| 139.6| 114.7| 132.2] 152.3| 153.4} 122,2| 138.4| 132.1 5.2
119 89.9| 109.6f 128.2] 94.4| 109.5| 117.5| 110.1] 139.9; 115.4| 131.5] 152.4| 153.4| 122.2| 138.6| 132.1| 96.8
119.4F 88.5| 108.7| 128.01 94.1] 109.91 115.2( 110.2| 140.1] 118.0} 131.0( 152,7] 153.1; 122.5| 138.6| 132.0| 97.7
118.7] 86.8| 107.5| 127.6] 94.0| 110.7| 113.6] 109.9| 140.2| 117.6] 126.1| 153.0} 153.1] 122.4| 138.5| 132.1| 99.5
118.2] 85.11 106.7| 127.4] 93.7; 110.1| 114.3] 109.3| 139.6] 117.8! 126.5| 153.1] 153.2| 122.4] 138.3| 132.1| 95.9
118.6] 87.1] 107.5 127.4] 93.9] 111.1{ 114.6] 108.9| 139.0| 117.2! 126.4| 153.2] 153,0] 122.3] 138.4{ 132.6| 95.6
118.9] 88.6f 108.1] 127.4] 94.2| 113.1]| 114.4] 108.4| 139.4! 115.9| 126.3| 153.6] 152.7| 122.1} 138.5| 132.8| 95.6
118.8] 87.2| 108.1f 127.5| 94.4| 113.5 113.7; 108.1) 139.6| 115.7| 129.5| 153,7| 152.7| 122.2{ 138.5| 133.4| 95.6
118.7] 87.1) 108.3| 127.3] 94.7| 114.1{ 113.0| 108.0| 139.4{ 114.7| 130.4| 153.2| 152.8] 122.2| 138.9]| 133.4| 93.4
118.8] *87.6] 107.9| 127.5] 94.8|7113.8| 114.0; 107.9| 138.4| 114.7| 129.9{7152.4| 152.9] 122.3| 138.6{ 133.5} 97.5
119.2] 87.9| 108.8] 127.7| 94.8| 113.4] 114.9{ 107.9{ 137.0[ 114.5| 130.4| 152.7| 153.1] 122.2| 138.5| 133.4] 98.6

r Revised,
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued
[Bureau of Labor Statistics index; 1947-49= 100]
1960 1961 1960 1961
Subgroup Subgroup
Dec. Oct. Nov. | Dec Dec. Oct. Nov. | Dec
Farm Products: Pulp, Paper, and Allied Products—Cont. :
Fresh and dried produce 99.5 94.5 95.4 92.5 Paperboard..........cocviiiniinn.. 132.4 | 122.4 | 122.4 | 122.1
Grains......... e 72.7 77.9 79.3 79.0 Converted paper and paperboard. . ... 131.1 | 127.3 ( 127.3 | 128.3
Livestock and poultry 82.8( 76.9 | 76.9 | 79.5 Building paper and board........... 145.4 | 144.8 | 143.9 | 143.6
Plant and animal fibe: 90.7 | 99.4 | 99.3 99.3
Fluid milk. .. .§ 102.3 | 100.5 [7100.6 | 100.5 |Metals and Metal Products:
Eggs.......... ... 87.7 79.5 80.1 71.9
Hayand seeds....covvvvviiinnnan., 74.1 79.9 81.3 81.6 Tronandsteel..................... 168.6 | 170.5 | 169.2 | 169.3
Other farm products. .............. 130.4 | 130.1 | 129.4 | 131.5 Nonferrous metals................. 133.9 | 134.9 | 134.0 | 134.8
Metal containers.........ooovuvnn.. 153.6 | 156.6 | 156.6 | 156.6
Processed Foods : Hardware.....oovvvnviiiiiinnnnnn, 174.7 | 176.7 | 176.7 | 177.1
Plumbing equipment............... 130.8 | 133.8 | 133.8 | 133.7
Cereal and bakery products......... 123.5 | 125.1 | 125.2 | 125.2 Heating equipment................. 116.8 | 114.8 | 114.3 | 114.8
Meats, poultry, and fish............ 97.3 93.7 ] 792.6 94.9 Fabricated structural metal products.| 133.9 | 131.9 [7131.7 | 131.7
Dairy products and ice cream....... 122,0 | 123.6 | 123.8 | 124.4 Fabricated  nonstructural metal
Canned, frozen fruits, and vegetables..] 110.1 | 108.0 | 108.1 | 107.9 ProductS. .. cieiiive it 148.6 | 150.4 | 150.0 | 150.0
Sugar and confectionery............ 116.3 | 112.6 | 113.0 | 114.5
Packaged beverage materials........ 140.9 | 136.0 | 136.4 | 136.4 |Machinery and Motive Products:
Other processed foods.............. 100.8 | 101.4 99.6 98.5
Agricultural machinery and equip-
Textile Products and Apparel: ~ § | 1 | | MeNb...iiiiiiiiieiieieaaaaa 148.0 | 149.0 |7149.5 | 150.2
Construction machinery and equip-
Cotton productS.. .....coveerrennn. .2 91.6 91.8 91.9 TICNE. . oo vv s eeieisearronnensen 177.0 | 178.5 | 178.6 | 178.6
Wool products. ....... .8 | 101.6 | 101.6 { 101.6 Metal working machinery........... 182.3 | 183.1 | 183.6 | 184.2
Synthetic textiles....... .8 75.1 75.5 75.6 General purpose machinery and
Silk products.......... .7 133.3 | 132.9 | 129.6 SqUIPMENt. ... vrvieniiinnnans 166.1 | 165.5 | 165.9 | 166.6
Apparel,............. .0 | 100.8 | 100.8 | 100.8 Miscellaneous machinery........... 150.9 | 152.0 |r152.3 | 152.4
Other textile products .6 94.7 | 793.5 93.9 Specialindustry machinery and equip-
ment (Jan. 1961=100)............0....... 100.7 | 100.7 | 101.0
Hides, Skins, and Leather Products: Electrical machinery and equip-
MO . vt evve s vnennnnnnnnnaas 152.4 | 1511 | 151.1 | 151.1
.9 82.2 1 79.6 76.3 Motor vehicles. ...ovviiiinnnnn, 140.7 | 140.0 | 139.9 | 140.0
4| 109.3 | 108.6 | 108.4 Transportation equip., R. R. rolling
.5 134.7 | 134.8 | 134.8 stock (Jan, 1961=100). ..........§....... 100.5 | 100.5 | 100.5
.9 | 105.2 {7105.9 | 105.9
Furniture and Other Household Dura-
bles:
.1 120.8 | 121.2 | 121.6 | Household furnjture............... 125.7 | 127.0 |7127.5 | 127.3
Coke...vovviniiiiiiiins 170.4 | 170.4 | 170.4 | 170.4 Commercial furniture. . ............ 157.1 | 156.7 | 156.7 | 156.7
Gas fuels (Jan, 1958= 100) 120.0 | 119.4 |7119.3 | 118.4 Floor covering. ..........cooo... 130.2 | 129.0 } 129.1 | 128.7
Electric power (Jan, 1958= 100) 102.3 | 102.5 | 102.6 | 102.5 Household appliances.............. 100.4 99.9 99.8 99.6
Crude petroleum and natural gasoline.§ 126.8 | 127.4 | 127.4 | 127.4 Television, radios, phonographs.. ... 91.2 87.9 88.0 88.0
Petroleum products, refined......... 119.3 | 113.3 | 115.0 | 117.0 Other household durable goods...... 156.6 | 157.3 | 157.4 | 157.4
Chemicals and Allied Products: Nonmetallic Mineral Products:
Industrial chemicals................ 123.6 | 120.3 | 120.3 | 120.1 Flatglass....o.voveeienninan .. i132.4 | 130.3 | 130.3 | 130.3
Prepared paint 130.3 { 132.2 § 132.2 | 132.2 Concrete ingredients. . ............. 142.0 | 142.5 ;1 141.6 | 141.6
Paint materials 104.4 | 100.0 99.3 99.0 Concrete products. ....oooviioen... 131.0 § 131.5 | 131.2 | 131.1
Drugs and pharmaceuticals. ........ 92.8 90.8 91.0 91.0 Structural clay products 162.3 | 162.1 { 162.0 | 162.1
Fats and oils, inedible. . ............ 48.5 47.0 | 46.0 46.9 Gypsum products. ............ 133,24 137.3 | 137.3 | 137.3
Mixed fertilizers.........ooovvvennn 111.8 | 113.6 | 114.2 | 113.9 | Prepared asphalt roofing 106.6 | 120.4 | 120.4 | 120.4
Fertilizer materials................. 111.9 | 111,9 | 112.3 | 112.3 Other nonmetallic minerals......... 133.6 | 133.2 | 133.1 ; 132.8
Other chemicals and products....... 107.2 | 105.3 { 105.3 | 105.4
Tobacco Products and Bottled Bev-
Rubber and Products: erages:
Cruderubber..................... 136.5 | 137.8 | 134.7 | 134.4 Cigarettes. ... ovviviii i 134.8 | 134.8 [7134.8 | 134.8
Tires and tubes.................... 137.1 ] 138.3 | 137.0 | 133.8 | Cligars......coevirenvinnniann e 106.5 | 106.5 | 106.5 | 106.5
Other rubber products. ............ 146.8 | 141.0 | 141.1 | 141.1 Other tobacco products............. 155.7 | 157.8 | 157.8 | 157.8
Alcoholic beverages................ 121.2 § 121.1 (r121.2 | 121.1
Lumber and Wood Products: Nonalcoholic beverages. ........... 171.6 | 180.5 | 180.5 | 180.5
Lumber....covevviiviiiniineeios 114.3 | 114.1 |Miscellaneous:
Miliwork RPN 132.2 | 132.0
Plywood......ooviviiiiiiiineans 91.6 91.1 Toys, sporting goods, small arms....{ 118.6 | 119.9 | 119.9 | 119.1
Manufactured animal feeds......... 70.0 71.0 76.8 78.5
Pulp, Paper, and Allied Products. ...... Notions and accessories............ 96.4 96.2 96. 96.2
Jewelry, watches, photo equipment...] 111.0 | 112,0 |7112.3 | 112.3
Woodpulp. . . ocveee i 114.4 | 114.4 Other miscellaneous. ............... 132.4 { 133.0 | 133.3 | 132.3
Wastepaper. . .. PN 86. 86.9
Paper...... e tieete e 145.4 | 145.4

* Revised.
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GROSS NATIONAL PRODUCT OR EXPENDITURE

[Department of Commerce estimates; in billions of dollars}

Quarterly totals
Annual totals at seasonally adjusted annual rates
[tem 1960 1961
1929 | 1933 | 1941 | 1950 | 1957 | 1958 | 1959 | 1960 | 1961
4 1 2 3 4
Gross national product..........ocvoinune. 104.4| 56.0, 125.8] 284.6| 442.8) 444.5; 482.8| 504.4] 521.3; 504.5| 500.8| 516.1| 525.8| 542.2
Personal consumption expenditures.......... 79.0] 46.4] 81.9| 195.0{ 285.2( 293.2| 314.0] 328.9! 339.0 332.3 330.7 336 l 341. 0 348.4
Durable goods. . covvvviiieieinseennennn 9.2 3.5 30.4] 40.4| 37.3] 43.5| 44.31 42.2 39.4 42.3] 45.5
Nondurable goods. ... 37.7) 22.3] 43.2) 99.8} 137.7| 141.6| i47.3] 152.4| 155.5 153 1 153.7 154 1 156.2| 158.1
SeIVICES. s evvvssenrnsennniionsesnnacsns 32,1 20.7| 29.0] 64.9| 107.1| 114.3| 123.2] 132.2] 141.2[ 135.4| 137.5| 139.9] 142.4| 144.9
Gross private domestic investment........... 16.2 1.4 18.1} 50.0f 66.1] 56.6; 72.4] 72.4] 69.6, 65.6] 59.8/ 68.8 73.2| 76.6
New CONStUCLION . . oo vvievvinerennnean 8.7\ 1.4 6.6] 24.2) 36.1| 35.5| 40.2} 40.7| 41.7) 40.7} 39.6| 41.3| 42.7| 43.3
Residential, nonfarm, 3.6 .51 3.5| 14.1 17.0| 18.0f 22.3| 21.1 21.2| 20.5| 19.3] 20.6] 22.1| 23.0
Other. .. ovevsrviusrnronesssensneses 5.1 1.0 3.1 10.t} 19.0{ 17.4] 17.9] 19.6] 20.5{ 20.2| 20.4] 20.7] 20.6; 20.3
Producers durable equipment............ 5.9] 1.6 6.9] 18.9] 28.5| 23.1| 25.9] 27.5| 25.9] 26.7| 24.2] 24.7| 26.0] 28.0
Change in business inventories........... 1.7 ~1.6| 4.5| 6.8 1.6] -2.0/ 6.3 4.2y 2.2{ —1.9| —4.00 2.8 4.5| 5.3
Nonfarm only...oovevvrnneennn. . 1.8 —1.4] 4.0 6.0 W8] —2.9] 6.2 4.0/ 1.8 —2.2f —4.3] 2.4/ 4.1 5.1
Net exports of goods and services .8 2 1.1 .6 4.9 1.2{ —.7 3.0 4.0 5.1 5.3 3.9 2.6 4.0
Exports. . 7.0 2.4/ 6.0 13.1| 26.2{ 22.7| 23.1| 26.7| 27.4| 27.6[ 27.6] 26.4| 27.0{ 28.5
Imports 6.3 2.3 4.8 12.5{ 21.3{ 21.5| 23.8] 23.6{ 23.4| 22.4) 22.3] 22.5| 24.3| 24.5
Government purchases of goods and services. . 8.5 8.0 24.8] 39.0{ 86.5 93.5! 97.1| 100.1] 108.7| 101.6| 105.0| 107.3| 109.0} 113.2
Federal 1.3 2.0 16.9| 19.3| 49.7| 52.6| 53 5 52.9| 57.3) 53.0] 54.7| 5.66; 57.4; 60.0
National 1.3l 2 0{ 13.8] 14.3] 44.4| 44.8| 46.2; 45.5| 49.2| 45.7| 47.2{ 48.8 49.0| 51.7
Other ’ : 3.2 5.2 S5.77 83 7.8/ 8.0/ 8.6 7.9 8.0 8.3 8.9 9.0
Less: Government sales .0 .0 .0 .1 4 .5 .5 .6 .6 .6 .5 .5 .6 N
State and local 7.2 6.0f 7.8] 19.7) 36.8] 40.8 43.6] 47.2} 51.4; 48.6] 50.3| 50.6; 51.6] 53.2
Addendum: Gross national product in con-
stant (1954) dollars. ........oovnvennunen 181.8| 126.6; 238.1) 318.1| 408.6, 401.3| 428.4| 440.8] 448.8| 438.4| 433.2| 445.5| 451.8) 464.6

NATIONAL INCOME, BY DISTRIBUTIVE SHARES

[Department of Commerce estimates; in billions of dollars]

Quarterly totals
Annual totals at seasonally adjusted annual rates
Ttem 1960 1961
1929 | 1933 | 1941 | 1950 | 1957 | 1958 | 1959 | 1960 | 1961
o 4 1 2 3 4
National income. . .......covcviiiiiianenns 87.8) 40.2] 104.7| 241.9]) 366.9] 367.4| 399.6| 417.1| 430.2| 416.5| 412.2] 426.0| 434.3|......
51.1) 29.5| 64.8] 154.2) 255.5| 257.1] 278.4| 293.7| 302.9] 294.0] 292.6] 300.2] 306.2| 312.7
50.47 29.0| 62.10 146.4) 238.5{ 239.8) 258.5| 271.3} 279.7| 271.3| 270.1| 277.3| 282.7{ 288.7
45.5] 23.9| 51.9] 124.1{ 198.4] 196.6] 213.2| 223.0 227.8] 221.6| 219.7| 226.0{ 230.7( 234.7
.3 .3 1.9f 5.0 9.6/ 9.8 9.9/ 9.9 10.4{ 10.0{ 10.1| 10.1] 10.2} 11.1
4.6 4.9 8.3| 17.3] 30.5| 33.5| 35.4| 38.5| 41.5| 39.7| 40.3| 41.2| 41.9| 42.8
Supplements to wages and salaries......... 7 5\ 2.7] 7.8 17.0] 17.3] 20.0f 22.4| 23.2; 22.7| 22.5| 22,9 23.4] 24.1
Employer contributions for social in-
SUTATICE . ¢ ¢ vavvvvnvaresansninoneons .1 11 2.0 4.00 7.8/ 8.00 9.7/ 11.55 12.1) 11,5 1.7} 12.0] 12.2} 12.6
Other labor income........covvvnunnn. .6 4 7 3.8 9.1 9.4/ 10.3| 10.9] 11.1} 11.2{ 10.8/ 10.8/ 11.2| 11.5
Proprietors’ income. . ...........oviivenn. 14.8) 5.6| 17.4] 37.5] 44.5| 46.1| 46.3| 48.2] 49.6] 49.0| 48.9| 49.2] 49.2] 50.8
Business and professional............... 8.8/ 3.2] 10.9/ 23.5| 32.7] 32.5/ 35.0| 36.2] 36.5| 36.3] 36.0] 36.3| 36.6] 37.2
................................. 6.0 2.4 6.5 14.0| 11.8) 13.5| 11.3] 12.0{ 13.1| 12.7| 12.9] 12.9] 12.8 13.6
Rental income of persons. ................. 5.4/ 2.0/ 3.5 9.0 119 12.2| 11.9] 11.7f 11.5| 11.7| 11.5 11.5 11.5 11.5
Corporate profits and inventory valuation
adjustment..........ocoiviiiriiiiiiians 10.1) ~2.0| 14.5| 35.7) 41.7| 37.2] 46.4] 45.1] 46.2 42.9| 40.0
Profits before tax. .. 9.6 2| 17.0] 40.6| 43.2| 37.4] 46.8] 45.0| 46.1| 42.6| 39.6
Profits tax liabilit, 1.4 .51 7.6 17.97 20.9| 18.6] 23.1] 22.3; 22.8 21.1} 19.6
Profits after tax 8.3 —.4| 9.4] 22.8] 22.3] 18.8] 23.7| 22.7| 23.3| 21.4] 20.0
Dividends. ........ 5.8 2.1 4.5 9.2 12.6] 12.4] 13.4] 14.1] 14.4 14.3] 14.2
Undistributed profits...... 2.4 —2.4f 49| 13.6] 9.7, 6.4/ 10.3] 8.6/ 8.8/ 7.2 5.8
Inventory valuation adjustment.......... 5| —2.1) —=2.5] —5.0] —1.5] -.3| -—-.5 0 1 3 4
Netinterest.......coneeivrieerennaneeenes 6.4 5.00 4.5/ 5.5 13.4] 14.3] 16.6] 18.4| 20.0] 18.9| 19.2

Note.—For explanation of series see U. S. Income and Output (a supple-
ment to the Survey of Current Business for 1959) and the Survey of Current
Business, July 1961,
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

[Department of Commerce estimates; in billions of dollars]

Quarterly totals

Annual totals at seasonally adjusted annual rates
Ttem 1960 1961
1929 | 1933 | (941 | 1950 | 1957 | 1958 | 1959 | 1960 | 1961
4 1 2 3 4
Gross pational product.......... [P 104.4| 56.0| 125.8| 284.6| 442.8| 444.5| 482.8| 504.4] 521.3} 504.5| 500.8| 516.1f 525.8| 542.2
Less: Capital consumption allowances...... 8.6 7.2 9.0| 19.1| 37.4] 38.6| 40.8| 43.1| 45.2| 43.7| 44.20 45.0| 45.5| 46.1
Indirect business tax and nontax lia-

L1 7.0 7.1] 11.3| 23,7] 38.2 39 3 42.7| 45.6| 47.1 45 9 45 7 46.4 47 5 48.9
Business transfer payments. ......... .6 N .5 .8 1.8 1.8 1.8 1.8 1.8 1.8 1.8
Statistical discrepancy............... .3 .9 4 =7 —.6 -—l 5 —1.7 —2.6] —1.5 —2 9 —2.6| -1.7 -—1 5 n.a.

Plus: Subsidies less current surplus of gov-

ernment enterprises. . ......ovveootn —.1 .0 1 2 1.0 1.1 4 .5 1.4 .5 .5 1.4 1.8 1.9
Equals: National income................... 87.8] 40.2| 104.7| 241.9] 366.9| 367.4| 399.6| 417.1| 430.2( 416.5| 412.2| 426.0| 434.3| n.a.
Less: Corporate pi'oﬁts and inventory valua-

tion adjustment. .............. .o 10014 —2.0 14.5] 35.7| 41.7| 37.2] 46.4] 45.1| 46.2| 42.9| 40.0| 45.5| 47.0| n.a.
Contributions for social insurance. ... . 3| 2.8) 6.9| 14.5] 14.8] 17.6| 20,7} 21.9] 20.8] 21.2| 21.7| 22.0| 22.6
Excess of wage accruals over disburse-

ments,......... e .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 Ril .0 .0 .0

Plus: Government transfer payments....... .9 1.5 2.6 14.3] 20.1] 24.5| 25.4] 27.3| 31.0| 28.8] 30.1 31.0| 31.6| 31.4
Net interest paid by government...... 1.0 1.2 1.3 4.8 6.2 6.2 7.1 7.8 7.3 7.7 7.5 7.3 7.2 7.2
Dividends, .. oooviiiininieiennnins 5.8 2.1 4.5 9.2) 12.6| 12.4] 13.4] 14.1] 14.4| 14.3] 14.2] 14.2| 14.3] 15.0
Business transfer payments ........ .6 T .5 .8 1.8 1.8 1.8 1.8 1.8 1.8 1.8 i.8 1.8 1.8

Equals: Personal income...............c.000 85.8{ 47.2| 96.3| 228.5| 351.4| 360.3] 383.3| 402.2{ 416.7| 405.4] 404.7| 413.2| 420.3| 428.6

Less: Personal tax and nontax payments.. ... . 2.6| 1.5 3.3 20.8| 42.6| 42.3| 46.0| 50.4; 51.8] 50.5] 50.3| 51.4| 525 53.1
Federal. ............ bereeiiiaiaa 1.3 .5 2.0) 18.2 37.3| 36.6| 39.6] 43.2| 43.9] 43.1| 42.6| 43.6) 44.5| 44.8
State and 10al. . ovrsnnevannneins 4 1.0p 1.3 2.6 5.3 57 6.4 7.2/ 8.0 7.4 777 7.8 8.0/ 8.3

Equals: Disposable personal income. ........ 83.11 45.7, 93.0| 207.7| 308.8| 317.9{ 337.3| 351.8} 364.9| 354.9. 354.3| 361.8; 367.8| 375.6

Less: Personal consumption expenditures...|] 79.0{ 46.4| 81.9| 195.0| 285.2) 293.2| 314.0| 328.9{ 339.0| 332.3| 330.7| 336.1| 341.0| 348.4

Equals: Personal saving. ....ooveveveeronnn 4.2 —.6| 11.1| 12.6) 23.6] 24.7| 23.4| 22.9| 25.8] 22.7| 23.7| 25.8] 26.8] 27.1

Addendum: Disposable personal income in

constant (1954) dollars...................} 134.9( 102.1| 175.1]| 231.0| 293.8| 296.3| 310.6] 319.0| 326.8| 320.1| 318.4] 324.8| 329.0| 335.0
PERSONAL INCOME
[Department of Commerce estimates; in billions of dollars]
1960 1961
Item?1 1960 | 1961

Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec
Total personal income.............. 402.2( 416.7| 404.0{ 403.6] 403.1| 407.3| 409.8| 413.2| 417.3| 421.2| 419.4| 421.1| 425.2| 429.3| 431.3
Wage and salary disbursements. . ... .| 271.3] 297.7¢ 269.6| 269.6| 269.5} 271.1] 274.6| 277.2| 280.7| 282.3| 282.8| 284.0{ 286.4| 289.4] 290.2
Commodity-producing industries...| 110.4| 111.2| 106.2| 106.2| 105.6 106.5| 109.1| 110.5| 112.7| 113.2| 112.9| 112.9| 114.1| 115.8| 115.7
Manufacturing only .. . ...ooou.. 87. 87.8] &4. 83.81 83. 84.11 86.1f 87. 88.9| 89.31 89.0| 88.8f 89.9| 91.3] 91.3
Distributive industries. ... 71.8; 73.4f 71.8] 71.8 71.8| 71.8] 72.3| 72.9| 73.5| 74.0] 74.2| 74.7] 74.8| 74.7| 74.9
Service indistries....... 40.7] 43.11 41.7| 41.6] 41.7| 42.1 42.3| 42.5| 42.9] 43.3] 43.6| 44.0! 44.4| 44.7| 45.0
Government. «..o..vuveiiiaeninan 48.4| 51.9] 49.8{ 50.0{ 50.4| 50.7| 51.0f S51.31 S51.6f 51.8 52.1| 52.4] 53.1] 54.2| 54.6
Other labor income................ 10.9] 11.1] 11.3| 11.0| 10.7{ 10.6| 10.7| 10.8] 11.0f 11.1| 11.2| 11.2] 11.4| 11.5] 11.7
Proprietors’ inCOMe..........ovvuve. 48.2| 49.6] 48.9| 48.9| 48.7| 49.0| 49.0| 49.1| 49.4| 49.5| 49.4| 49.5 50.5| 51.1] 50.9
Business and professional. 36.2| 36.5] 36.0| 36.0f 35. 36.0| 36.1 36.3] 36.4| 36.6] 36.6| 36.8 37.0| 37.3] 37.4
Farm......ccoiiviiennennnnnns 12,0 13.1] 12.8] 12.8] 12.9] 13.0{ 12.9; 12.9] 13.0| 12.9| 12.8 12.7| 13.5| 13.8f 13.5

Rentalincome...........covvvuenn. 11.7) 11.5] 11.6] 11.6] 11.5| 11.4] 11.5] 11.5) 11.5| 11.5] 11.5{ 11.5] 11.5( 11.5] 1i.5

Dividends. ..........ooviiviia.t. 14.1) 14.41 14.1] 14.2| 14.2] 14.2] 14.2| 14.2| 14.3| 14.3| 14.3| 14.4] 14.5| 14.8| 15.5

Personal interest income............ 26.2) 27.3] 26.7; 26.8] 26.8| 26.8/ 26.8] 27.0] 27.1] 27.2| 27.4| 27.5| 27.7] 27.9] 28.2

Transfer payments........coovveuns 29.1y 32.9] 31.0| 31.1] 31.1 33.7] 32.5| 33.0| 33.0| 35.2{ 32.5{ 32.7| 33.1] 33.2f 33.4

Less: Personal contributions for

social insurance......eoevvevenn. 9.3 971 9.2| 9.6/ 9.4 9.6/ 9.6/ 9.71 9.8 9.8/ 9.8 9.8 10.0] 10.1] 10.1
Nonagricultural income. ............J 386.2| 399.4] 387.2| 386.8 386.2| 390.4| 392.9; 396.4| 400.2| 404.0| 402.4| 404.1] 407.2| 410.9| 413.1
Agricultural income.......... .00 16.6| 17.3| 16.8; 16.8) 16.9] 16.9| 16.9] 16.8| 17.1] 17.2| 17.0| 17.0| 18.0{ 18.5 18.3
? Preliminary. Note.—For explanation of series see U. S. Income and Output (a suppie-

1 Monthly data are seasonally adjusted totals at annual rates.

ment to the Survey of Current Business for 1959) and the Survey of Current
Business, July 1961.
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SAVING AND INVESTMENT
[In billions of dollars}

Annual totals
Transaction category,
or sector

Quarterly totals

1959 1960 1961

1956 | 1957 | 1958 | 1959

1960
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* Less than $50 million, 2 Preliminary.

1 For govt. sectors, saving is excess of all nonfinancial receipts over all
nonfinancial outlays; investment, changes in financial assets and liabilities
only. Govt. current outlays include, and govt. (and national) investment
excludes, govt. purchases of tangible assets.

2 Annual figures for farm sector are retained earnings of corporate
farms; farm and nonfarm unincorporated businesses shown as having
zero annual net saving. Quarterly figures for both sectors include seasonal
net saving. See p. 838 of the BULLETIN for August 1959,

3 Depreciation, accidental damage to fixed capital, and capital outlays
charged to current account. Line H includes amounts for financial
sectors not shown separately. See discussion on p. 836 of the BULLETIN
for August 1959.

4 For consumers, - to 4-family dwellings, completed and purchases of
additions and alterations. Investment of nonfarm business sectors
includes work in process on 1- to 4-family dwellings and other private

residential construction,

5 After inventory valuation adjustment.

6 Financial component of national investment equals net lending to
rest of world; financial flows among domestic sectors cancel out in
national total. (Discrepancies in financial transactions attributed entirely
to domestic transactions.) Differs from U.S. “net foreign investment”
(net exports minus net unilateral transfers in national income accounts)
by discrepancy in rest-of-world account, which equals “errors and
omissions” in Dept. of Commerce balance-of-payments statement for
the United States.

7 Saving and investment are equal in concept but may differ statistically
because of discrepancies. See p. 857 of the BULLETIN for August 1959,

Note.—Descriptions of sectors and of transaction categories are given
in notes to tables and in *“Technical Notes,” pp. 846-59 of the BULLETIN
for August 1959. For latest detailed flow of fundsfsaving tables, see
the BULLETIN for January 1962,

Notes to table on opposite page.

1 Demand deposit liabilities' of banking system are net of F. R. float
and cash items in process of collection as reported by commercial banks.
Sum of sector holdings (partly on holder-record basis) differs from liability
total mainly because of mail float (checks in transit from drawers to
?;g;vees). For further discussion, see p. 853 of the BULLETIN for August
2 Consumer-held only; includes net interest accruals.” Savings bonds

held by other sectors included in Federal obligations category.

3 Mainly time deposits of State and local governments, corporate
businesses, and savings institutions.

4 Assets in these categories are treated as consumer holdings.

5 Marketable issues maturing within one year and, prior to 1956,
savings notes.

6 Excludes loans to domestic commercial banks. Gross of valuation
reserves.
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FLOW OF FUNDS/SAVING

SUMMARY OF PRINCIPAL FINANCIAL FLOWS

[In billions of dollars)
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ERRATA.—See p, 172 for notation about errorstin flow-of-funds data

published on p. 103 of BULLETIN for January 1962.

For other notes see opposite page.

? Preliminary.

Note.—Data for excluded categories—trade credit, proprietors’ net

investment, gold, Treasury currency, and misc.—and more detail on

* Less than $50 million.
sector transactions appear in other flow of funds/saving tables in the

BULLETIN for January 1962.



234 FEDERAL RESERVE BANKS

EARNINGS AND EXPENSES OF

Jtem Total Boston New York | Philadelphia | Cleveland Richniond Atlanta
Current Earnings
Discounts and advances $2,501,911 $119,549 $541, 164 $155,499 $167,325 $152,703 $181,830
Acceptances........... . 1,158,715}, ........... 158,715} oo ee oo i i
U. S. Government securities, ............ ... 937,615,388] 49,919,319 233,462,107| 53,954,441 79,646,880 59,258,665/ 51,437,412
Allother. .. ovvein i iiiiiiieiiiiees 372, 20,5 ,349 24,012 32,5 17,151 28,8
Total current earnings. ................... 941,648,170] 50,059,400| 235,242,335{ 54,133,952| 79,846,773 59,428,519, 51,648,073
Current Expéenses
Salaries:
OffiCers. ... vvieiiinei i 6,770,735 385,419 1,260,376 473,974 580,607 545,206, 518,148
Employees. ........oov0n 90,399,810} 5,550,114| 21,032,410 4,729,101 7,630,557] 5,867,073 5,444,152
Fees—Directors and others..... 81,918 22,575 96, 27, 48,787 53,440 76,721
Retirement contributions....... 11,528,404 694,4471 2,539,754 614,910 975,650 774,239 737,652
Traveling expenses., . o......... 2,013,258 123,328 330,530 96,560 185,617 143,174 160,791
Postage and expressage. ... 19,091,805 1,659,060 2,654,200 944,001 1,528,235 1,747,008 1,642,814
Telephone and telegraph................ 1,637,677 86,986 350,389 75,78 124,206 114,641 171,246
Printing, stationery, and supplies 7,215,682 540,717 1,398,485 415,575 506,146 497,895 522,134
InSurance. ......oovveuiniienieiiineanas e 2,120,408 125,391 13,268 85,854 183,885 180,347 155,610
Taxesonreal estate..........coourieeeaennnn 4,670,609 648,870 832,771 153,968 400,73 195,188 259,113
Depreciation (building). . ............... 6,303,861 413,761 488,050 270,538 920,652 544,024, 425,171
Light, heat, power, and water 1,814,544 118,057 256,131 101,466 169,349 157,116 110,599
Repairs and alterations................. cen 1,404,673 37,124 147,422 56,629 144,798 204,608 55,223
Rent, it e 124,713 4,330 6,954 18,323 27,998 2,7 3,038
Furniture and equipment:
Purchases.....coviiviiiniirineninnnnnns 2,816,139 129,767 709,805 354,072 135,857 132,834 200,116
7.162,138 579,686 847,909 505,192 514,642 445,756 473,693
2,307,012 91,764 496,116 71,584 378,686 92,262 110,127
............ 45,411 —623,148 53,369 86,008 -11,677 52,884
Subtotal.......ccoiiiiiii i 167,963,387 11,256,807| 33,237,854 9,048,685 14,542,501| 11,685,878 11,119,232
Federal Reserve currency.....oouvecenenenen.. 6,755,756 309,893 1,121,829 623,455 631,211 97,279 781,383
Assessment for expenses of Board of Governors. . 6,265,100 308,300 1,749,500 364,300 579,200 287,400 336,100
Total. oo i e 180,984,243} 11,875,000 36,109,183| 10,036,440 15,752,912 12,670,557| 12,236,715
Less reimbursement for certain fiscal agency and
Other eXpPenses. .......o.ovevvinieinnnennnns 19,709,668 1,089,896 3,333,099 929,849 1,920,194 1,104,336 1,392,877
Net eXpenses. . ...ooevnnee... 161,274,575 10,785,104| 32,776,084 9,106,591| 13,832,718} 11,566,221} 10,843,838
Profit and Loss
Current net earnings............... 780,373,596) 39,274,296] 202,466,251| 45,027,360 66,014,056| 47,862,298 40,804,234
Additions to current net earnings:
Profits on sales of U. S. Government secu-
rities (Met). ...ovvnin it 3,465,859 184,956 859,086 199,723 294,917 219,354, 190,421
Allother,....oooiiiiiiiiii it 56,738 842 10,733 566 1,157 515 83
Total additions. . ................ 3,522,598 185,798 869,819 200,289 296,075 219,869 190,504
Deductions from current net earnings. . . 40,969 2,835 3,827 727 4,355 3,595 929
Net additions. ...ttt iainiaiennn 3,481,627 182,963 865,992 199,562 291,720 216,274 189,575
Net earnings before payments to U. S. Treasury..§ 783,855,223] 39,457,259( 203,332,243| 45,226,922| 66,305,776| 48,078,572| 40,993,809
Dividends paid. .. ovvviiiinirieiiennerinan 25,569,541 1,236,205 7,043,136 1,472,374 2,360,707 1,168,329 1,392,341
Paid U. S. Treasury (interest on F. R, notes). .. .| 687,393,382] 36,439,253| 182,395,607 40,136,348| 56,273,169 44,327,343| 35,824,668
Transferred to surplus. ........ooiiieion, 70,892,300 1,781,800/ 13,893,500/ 3,618,200 7,671,900 2,582,900 3,776,800
Surplus, Januwary .. .oooiiiiiniiaons 817,420,900 40,330,200| 229,102,600| 47,663,400 75,600,000 37,558,500 43,676,800
Surplus, December 31.......oviiiiiiiiines 888,313,200] 42,112,000 242,996,100 51,281,600 83,271,900, 40,141,400, 47,453,600

NoTte.—Details may not add to totals because of rounding.
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FEDERAL RESERVE BANKS DURING 1961

Chicago St. Louis | Minneapoiis Kéll'ntsyas Dallas Frasrfgsco Item
Current Earnings
$608,563 $110,934] $51,912 $259,677 $62,759 $89,996] Discounts and advances
........................................................................ Acceptances
160,030,217| 37,728,445 21,648,273} 40,664,794] 37,950,208} 111,914,627] U. S, Government securities
46,602 13,140 10,893 43,007 19,095 35,976] All other

160,685,382 37,852,519 21,711,078 40,967,478| 38,032,062 112,040,599 Total current earnings

Current Expenses

Salaries:
610,759 556,902 369,711 501,305 433,354 534,974 Officers
13,441,879 4,976,857} 2,975,110 4,732,344 3,941,885 10,078,328 Employees
44,761 ,926 26,772, 67,464 38,702 48,558] Fees—Directors and others
1,699,893 654,728 384,392 647,005 548,008 1,257,726] Retirement contributions
234,931 124,705 101,236 124,258 122,764 265,364] Traveling expenses
2,628,666 1,009,214 693,614 1,216,365 956,680 2,411,948] Postage and expressage
189,648 90,811 58,220, 99,657 114,037 162,047) Telephone and telegraph
1,168,938 448,656 236,608 453,208 346,393 680,927] Printing, stationery, and supplies
293,998 129,770 95,214 143,290 102,790 210,991} Insurance
736,081 176,031 323,879 194,978 265,621 483,378] Taxes on real estate
1,257,636 239,226 344,193 168,853 692,698 539,059] Depreciation (building)
290,517 136,099 87,923 130,535 123,131 133,621] Light, heat, power, and water
322,733 58,174 40,184 71,866 162,425 103,487} Repairs and alterations
48,377 1,557 163 3,926 2,120 5,183) Rent
Furniture and equipment:
551,512 97,281 122,053 85,233 115,102 182,507, Purchases
1,273,963 370,426 224,840 468,261 341,159 1,116,611 Rentals
438,566 77,778 92,845 121,425 169,321 166,538} All other
130,906 33,369, 21,902 42,098 54,779 114,010] Inter-Bank expenses
25,362,764 9,211,510 6,198,859 9,272,071 8,530,969 18,495,257 Subtotal
1,040,334 321,713 108,016 216,028 412,767 491,848] Federal Reserve currency
886,200 210,900 144,000 266,500 359,200 773,500] Assessment for expenses of Board of Governors

27,290,298 9,744,123| 6,450,875 9,754,599 9,302,936{ 19,760,605 Total

Less reimbursement for certain fiscal agency and
3,726,826 1,230,975 655,147 1,470,632 935,083 1,920,754 other expenses

23,563,472) 8,513,148] 5,795,728 8,283,967 8,367,853} 17,839,851 Net expenses

Profit and Loss
137,121,910 29,339,372 15,915,350| 32,683,511 29,664,209 94,200,748F Current net earnings

Additions to current net earnings:
Profits on sales of U, S, Government secu-

R M . M B B
632,499 140,659 81,169 151,547 140,576 413,794 Total additions
2,851 3,283 1,921 1,047 1,979 13,620] Deductions from current net earnings
629,648 137,376 79,248 150,499 138,597 400,173] Net additions
137,751,558 29,476,748 15,994,598| 32,834,010, 29,802,806] 94,600,921} Net earnings before payments to U. S. Treasury
3,613,523 862,261 582,284 1,081,952 1,454,690 3,301,738} Dividends paid

126:275,435 25,741,888 14,005,314| 29,207,957 25,547,016; 71,219,383 Paid U. S. Treasury (interest on F. R. notes)

7,862,600 2,872,600 1,407,000 2,544,100 2,801,100 20,079,800f Transferred to surplus
115,652,600, 27,530,800| 18,825,500/ 34,839,800/ 47,007,800 99,632,900] Surplus, January 1

123,515,200| 30,403,400| 20,232,500; 37,383,900| 49,808,900 119,712,700} Surplus, December 31
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CHANGES IN NUMBER OF BANKING OFFICES IN THE UNITED STATES1

Commercial and stock savings banks and nondeposit
trust companies Mutual savings
banks
Type of office and type of change ba*xb‘nllis Member banks Nonmember banks
Tota N Stat I N I N
a- ate n- on- n- Lo )10
Total tional |member? Total sured | insured | sured? | insured
Banks (head office)
Dec. 6,442 5,462 980 9,042 7,699 1,343 68 511
Dec. 6,619 5,117 1,502 7,662 6,81 852 52 496
Dec. 6,923 1 5,005 1,918 | 7,261 6,478 783 194 339
Dec. 6,840 | 4,939 1,901 7,252 | 6,602 650 202 327
Dec. 6,462 | 4,651 1,811 7,181 6,737 444 223 304
Dec. 6,393 | 4,620 | 1,773 | 7,178 | 6,753 425 239 283
Dec. 6,312 | 4,578 1,734 | 7,192 | 6,793 399 241 278
Dec. 6,233 | 4,542 | 1,691 7,244 1 6,878 366 268 249
Dec. 6,174 | 4,530 1,644 | 7,300 1 6,948 352 325 189
Dec. 6,113 } 4,513 1,600 ,320 | 6,997 323 330 184
Branches and additional offices
including facilities
Dec. 31, 1934 2,224 1,243 981 783 4783 4126
Dec. 31, 1941 2,580 1,565 1,015 984 932 52 32 103
Dec. 31, 19473 3,051 1,870 | 1,181 1,110 | 1,043 67 124 47
Dec. 31, 1951 3,837 | 2,370 | 1,467 | 1,316 | 1,275 41 165 65
Dec. 31, 1956 5,886 { 3,809 2,077 1,703 1,666 37 257 109
Dec. 31, 1957 6,378 | 4,178 | 2,200 | 1,826 ] 1,789 37 296 109
Dec. 31, 1958 6,924 } 4,534 | 2,390 | 1,937 1,898 39 305 120
Dec. 31, 1959 7,492 4,973 2,519 2,1 2,118 42 318 129
Dec. 31, 1960 8,133 | 5,509 | 2,624 | 2,350 } 2,303 47 381 105
Dec. 31, 1961 8,899 | 6,044 | 2,855 | 2,454 | 2,410 44 427 116
Changes, Jan. 1-Dec. 31, 1961
Banks:
New banksS. ...coooieiiiiiniiiiirinnennn +113 +112 +28 +26 +2 +84 +71
Suspensions -9 -9 -3 -2 —1 —6 -2
Re-opening +1 N L L +1)........
Consolidations and absorptions:
Banks converted into branches........... —127 —126 -7 —44 -~27 ~55 —53
Other........covcvvunnn P —13 —13 -7 -5 -2 -6 -5
Voluntary liquidations..................... -5 5] —Sf.......
Conversions:
Nationalinto State.....................0.......]........ -1 —1 .. ... +1 1o
State into national............................]........ +5 +9 -4 -5 L PP (RO D
Federal Reserve membership:7
Admissions of State banks...............0L...... .1 .. L. +5) ... +5 -5 —4 = e
Withdrawals of State banks..............0................. —17 {.cee. —17 +16 16 |
Federal Deposit insurance:8
Admissions of State banks...............L...... o e 430 —30 +4 —4
Net increase or decrease.........oovvuueenn.. —40 —4 —61 —-17 —44 +20 +49 —29 45 =5
Number of banks, Dec. 31, 1961............. 13,946 | 13,432 | 6,113 | 4,513 1,600 | 7,320 6,997 323 330 184
Branches and additional offices except banking
facilities:®
De novo branches........... F N
Banks converted into branches...............
Discontinued. .. ...oviiiiniiiiiiiiiinenans
Interclass branch changes:
National to State member...............
National to nonmember.................
State member to national................
State member to nonmember.............
Nonmember to pational.................
Nonmember to State member............
Noninsured toinsured..................
Net increase or decrease. ... ..oovvuvurnoneen
Number of branches and_additional offices,
except banking facilities Dec. 31, 1961......
Banking facilities:?
Established............... ..., +14 +14 +13 +11 +2 +1 F1 e
Discontinued. . ... .o -5 —5 —5 Lo I PP PRORIIY PR PR P D
Interclass changes:
National to nonmember.................0........0........ —1 1 {....o... +1
Nonmember to national.................0.......]........ +1 F+1 -1
Net increase of decrease...........ovoeeeean. +9 49 +8 +6 +2 +1
Number of facilities, Dec, 31, 1961........... 276 276 246 217 29 30

* Revised; one noninsured nonmember commercial bank added to
number of banks.

1 Beginning with 1959, figures include all banks in Alaska and Hawaii.

One national bank in Alaska with no branches and one in the Virgin
Islands with one branch (two in 1961) have been included in this series
since 1954 and 1957, respectively. Other banks in territories and posses-
sions are excluded.
. 2State member bank and insured mutual savings bank figures both
include, 1941 to 1959 inclusive, three member mutual savings banks not
included in the total for commercial banks; and subsequent figures reflect
the withdrawal of one from membership in 1960 and one in 1961. State
member bank figures also include, since 1954, one noninsured trust
company without deposits.

3 Series revised as of June 30, 1947. The revision resulted in a net
addition of 115 banks and 9 branches.

4 Separate figures not available.

5 Exclusive of new banks organized to succeed operating banks;
includes eight existing noninsured nonmember baunks added to the count.

6 Exclusive of liquidations incident to succession, conversion, and
absorption of banks.

7 Exclusive of conversions of State member banks into national banks
that are shown separately under conversions.

8 Exclusive of insured nonmember banks converted into national banks
or admitted to Federal Reserve membership and vice versa.

9 Banking facilities (other than branches) that are provided at military
and other Government establishments through arrangements made by
the Treasury Department.
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NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST!
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Total banks on On par list
which checks are Not on par list
drawn, and their (nonmember)
Federal Reserve district, branches and offices? Total Member Nonmember
State, or other area
Branches Branches Branches Branches Branches
Banks and offices Banks and offices Banks and offices Banks and offices Banks and offices
Total, including Puerto Rico
and Virgin Islands:2
Dec. 31, 1960. . 13,383 10,585 11,711 10,268 6,169 8,147 5,542 2,121 1,672 317
Dec. 31, 1961.... 13,345 11,465 11,709 11,143 6,110 8,917 5,599 2,226 1,636 322
Districts, Dec. 31, 1961 :
Boston.... e 398 814 398 814 260 650
New York? ce 570 2,045 570 2,045 475 1,793
Philadelphia 616 748 616 748 474 598
Cleveland. .............. 909 1,051 909 1,051 551 914
Richmond............... 909 1,371 778 1,233 428 792
Atlanta................. 1,382 599 836 547 420 447
Chicago..........ovvne. 2,479 1,212 2,479 1,212 1,002 747
St. LoMiS. .o vvvnnnnnnnns 1,472 9 1,192 4 478 218
Minneapolis. ............ 1,309 147 711 102 476 53
Kansas City............. 1,779 141 1,775 141 756 105
Dallas...........o.oe 1,149 174 1,074 162 630 115
San Francisco............ 373 2,764 371 2,764 160 2,485
State or area, Dec. 31, 1961:
abama..........000nnn 238 98 156 97 93 90
Alaska......covvvvvinnn. 14 35 12 35 7 33
Arizona..........oovuen i1 190 11 190 4 154
Arkansas................ 237 56 132 37 78 33
California............... 117 1,787 117 1,787 59 1,657
Colorado................ 166 7 166 7 97
Connecticut. ... 63 219 63 219 30 171
Delaware.........coouun. 20 54 20 54 5 25
District of Columbia...... 11 69 11 69 8 63
Florida......ooovvvenins 315 15 275 14 13t 12
Georgia. ....ooiieeiiiann 420 126 143 123 68 103
Hawaii........ 7 90 7 20 2 32
Idaho......... 32 88 32 88 18 81
Illinois........ 973 4 972 525
Indiana....... 441 340 441 340 225 233
Towa.......... 673 190 673 190 164 20
Kansas........ 590 32 590 32 213 23
Kentucky 351 165 351 165 101 113
Louisiana 192 189 88 157 53 124
Maine.....ooovinvnnnnnn 46 138 46 138 29 96
Maryland............... 132 266 132 266 60 159
Massachusetts............ 166 409 166 409 118 342
Michigan................ 373 617 373 617 213 501
Minnesota, .....o.venuues 688 6 291 6 209
MissisSippPi. . o cvvvvnnnnnn 193 149 56 78 34 48
Missouri, ...oovvvrinnnnn 622 37 569 37 170 24
Montana...........couun 122 1 122 1 88 1
Nebraska,.......oovvnunn 420 17 420 17 138 15
Nevada.........oo0nunn. 7 41 7 41 5 35
New Hampshire,......... 73 3 73 3 52 2
New Jersey.........o.... 244 471 244 471 210 420 34 51
New MeXiCo....vvvennnn 57 64 57 64 37 38 20 26
New York.....oovnnunnns 388 1,482 388 1,482 335 1,409 53 73
North Carolina.......... 163 550 96 421 34 228 62 193
North Dakota. .. 156 31 58 1 40 18
[0) 117 7R 576 696 576 696 365 604 211
Oklahoma. .. .. 387 32 382 32 226 28 156
Oregon........ 48 206 48 206 13 177 35
Pennsylvania 671 874 671 874 515 745 156
Rhode Island. ........... 9 91 9 91 69 4
South Carolina........... 144 166 81 157 31 114 50
South Dakota.... 174 62 71 38 59 30 12
Tennessee 294 236 222 224 82 161 140
TeXAS. . vveerrnernnenanes 1,017 32 988 32 572 28 416
.................... 50 77 50 77 20 66 30
Vermont................ 52 37 52 37 30 19 22
Virginia............o.... 302 320 301 320 196 228 105
‘Washington, ............. 89 305 89 305 33 292 56
West Virginia............ 181 |....v...e. 181 |....o...e. 110 |, 71
Wisconsin.......... PN 564 159 564 159 159 29 405
Wyoming........... RPN 55 1 55 1 40 1
Puerto Rico2............ 10 129 10 | 122 15
Virgin Islands2........... 1 6 1 6 1 6

1 Comprises all commercial banking offices in the United States, Puerto
Rico, and the Virgin Islands on which checks are drawn, including 276
banking facilities. Number of banks and branches differs from that in
the preceding table because this table includes banks in Puerto Rico and
the Virgin Islands, but excludes banks and trust companies on which no
checks are drawn and one member mutual savings bank.

2 Puerto Rico and the Virgin Islands assigned to the New York District
for purposes of Regulation J, “Check Clearing and Collection.” Member
branches in Puerto Rico and all except two in the Virgin Islands are

branches of New York banks.
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ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES

[In millions of dollars]

Loans
For purchasing e ane s
or carrying securities To financial institutions
Loans To brokers Nonbank
lToc;tnasl _and Com- and dealers To others Banks institutions
Wednesday and | lovest- mer- . Valua-
invest- me(xllts Loans | o1 %ﬁﬂ“ Per- Real ﬁllér tion
ments1 | . 3% |, ac~ and estate | O re-
justed? {justed? indus- tural Do- sonal loans serves
trial g S- | Other | U- S. | Other mes- | 20d
ovt. | Voo | GOVt | Ve | por. | tic | Sales
liogba- curi- l?;a- curi- | eign | com- |t Other
tions | USS | tions | USS n&;rl' com-
panies
etc.
Jan, 4............ 113,901] 111,701} 70,920! 32,021} 1,119| 1,121| 1,730 132| 1,181 738| 2,200| 4,189 1,697| 12,821| 15,699} 1,528
.. 110,405] 69,628 31,882} 1,121 619| 1,545 1311 1,176} 706| 1,422! 3,930| 1,685| 12,810 15,554] 1,531
110,125] 69,256| 31,678] 1,107| 761} 1,444] 129| 1,166] 706{ 1,354| 3,858/ 1,644| 12,809| 15,489 1,535
109,757| 68,463) 31,375( 1,10 581) 1,388 126| 1,171 695 508| 3,632 1,632 12,800] 15,489 1,534
Feb. 110,987] 69,626| 31,294| 1,111 858| 1,413 121| 1,176 698} 1,318 3,598} 1,616 12,787| 16,496} 1,542
109,966| 68,948 31,274] 1,112| 418] 1,344 120/ 1,169 696| 1,208| 3,523| 1,590| 12,758{ 16,484| 1,540
111,124] 69,486 31,517 1,116 612 1,373 127) 1,175  698| 1,492; 3,544 1,595{ 12,775 16,494] 1,540
110,549] 69,332 31,477| 1,110| 587} 1,414 132| 1,174] 671} 1,229| 3,513] 1,586| 12,780| 16,430 1,542
Mar. 110,9741 69,787\ 31,531} 1,124 738| 1,483 125 1,173} 642| 1,485| 3,678| 1,631 12,766| 16,442| 1,546
110,082] 68,964 31,501| 1,110 395 1,422| 121| 1,161 657| 1,402| 3,387} 1,596| 12,738( 16,422| 1,546
111,556f 70,164| 32,226] 1,118 600| 1,430 121| 1,166/ 683| 1,554| 3,677| 1,601| 12,741| 16,350] 1,549
110,453] 69,815 32,252i 1,121 452 1,442 121| 1,176 675| 1,280| 3,483| 1,624| 12,735| 16,285} 1,551
111, 2550 110,015 69,638 32,203| 1,129 343| 1,462 113| 1,186] 682 1,544| 3,379| 1,653 12,727 16 311] 1,550
Apr. 111,694] 110,617} 69,622} 32,056| 1,137 402| 1,485 115 1,209| 675) 1,077| 3,439} 1,589 12,722} 16,348] 1,555
111,727} 110,546} 69,681( 31,982 1,135 517| 1,556] 111| 1,229/ 691} 1,181 3,305| 1,575| 12,756 16,376| 1,552
112,259} 111,084] 69,830| 31,870| 1,146] 579| 1,772] 113| 1,246| 703} 1,175| 3,287| 1,603| 12,759} 16,304] 1,552
112,618} 111,059] 69,801 31, 7135 1,156] 609 1,788 112 1,254 700| 1,559 3,289( 1,616] 12,772| 16,322} 1,552
Apr. 112,618] 111,059] 69,801| 31,735 1,156] 609| 1,788 112 1,254| 537) 1,559 3,289| 1,588] 12,772| 16,513} 1,552
May 112,872 111,606) 70,153| 31,905| 1,184} 614/ 1,886 112 1,271| 578 1,266| 3,375| 1,585| 12,770{ 16,428| 1,555
112,698| 111,272| 70,109| 31,803| 1,185 594| 1,952| 109| 1,268 576 1,426| 3,292( 1,603| 12,803| 16,481) 1,557
113,820 112,822 70,432| 31,883 1,185 891] 1,923 108| 1,285 558| 998 3,287| 1,618} 12,825| 16,427| 1,558
113,308| 111,927 69,901| 31,586 1,197 549 1,922 126| 1,310 561| 1,381 3,287| 1,639 12,842 16,439] 1,557
113,444] 112,147| 69,913| 31,460| 1,141 542} 1,897 108| 1,326 585 1,297| 3,382 1,675| 12,855 16,504} 1,562
June T............ 112,912] 111,406] 69,047| 31,161| 1,149] 163| 1,996| 103| 1,326| 558| 1,506 3,257 1,663} 12,832| 16,402| 1,563
.| 114,744] 113,807] 69,848 31,519( 1,148 360! 2,098 103( 1,332 551 937| 3,314| 1,703( 12,863| 16,4201 1,563
115,512] 114,190{ 70,350 31,702| 1,147| 729| 2,036| 105} 1,340 564| 1,322| 3,360 1,672| 12,904 16,354} 1,563
114,343] 113,106 70,171| 31,769| 1,155 380| 2,061 104| 1,343 579| 1,237| 3,332| 1,693 12,896] 16,418} 1,559
July 115,084] 113,257] 70,361| 31,615| 1,151 475| 2,069 106 1,360 614| 1,827 3,482| 1,727| 12,902| 16,430} 1,570
113,683 112,402 69,940( 31,549 1,161 336| 2,114 103| 1,367 587| 1,281| 3,253| 1,730] 12,923 16,387 1,570
114,304| 112,910] 69,989( 31,380| 1, 793} 2,073 106| 1,376 572! 1,394| 3,144 1,737( 12,942; 16,276 1,570
116,067] 115,045| 69,835| 31,320] 1,168 720| 2,012 106 1,364 582| 1,022 3,116| 1,748] 12,952| 16,317f 1,570
Aug. 2......... ... 116,5108 114,923{ 70,072 31,499| 1,091 620| 2,003 106| 1,371 582| 1,587| 3,321! 1,745! 12,956| 16,346] 1,568
. 115,233 114,041} 69,623( 31,359 1,095 434 1,948 110 1,367 572| 1,192, 3,266, 1,763 12,973| 16,304} 1,568
116,194 114,555| 70,040( 31,592| 1,101 529( 1,893 106 1,370 580| 1,639| 3,379 1,781 13,002; 16,278} 1,571
115,649 114,224] 69,704 31,498| 1,116 426| 1,847 104| 1,378 551| 1,425 3,304] 1,786| 13,038} 16,224} 1,568
115,779] 114,301 69,551| 31, 1476 1,112 279| 1,857 102} 1,377 565 1,478 3,254 1,790] 13,055! 16,253} 1,569
Sept. 6. . ..., 115,519 114,270] 69,662! 31,548 1,116 264| 1,853 103{ 1,355 572| 1,249| 3,274( 1,818! 13,058} 16,273} 1,572
ceen....} 116,648] 115,106f 70,306 31,728! 1,134 477| 1,978 107; 1,373 559| 1,542} 3,286| 1,852| 13,101 16,282] 1,571
117,251| 115,920] 71,025 31,937) 1,145 755 1,985 118{ 1,370 552| 1,331} 3,495| 1,868] 13,126{ 16,245} 1,571
118,706 117,103} 70,989! 31,805{ 1,166 739| 1,898 109} 1,320 509} 1,6031 3,460] 2,027| 13,136 16,391| 1,571
117,677] 116,175| 70,726 31,786| 1,179 474| 1,853 104} 1,317 522; 1,502| 3,389| 2,143| 13,140| 16,396} 1,577
118,5611 116,984| 70,989{ 31,849 1,180 7111 1,982 99; 1,305 535 1,577| 3,219 2,128} 13,196| 16,359] 1,574
119,473) 117,777} 71,466| 32,020| 1,189] 1,013} 1,932 96| 1,301 530| 1,696| 3,174} 2,180 13,221| 16,379| 1,569
118,242 117,035} 71,093 31,877| 1,205 750; 1,993 103| 1,304 530| 1,207 3,047] 2,191 13,247| 16,413} 1,567
Nov. 118,898| 117,467 71,843| 32,085 1,210| 1,072| 2,055 981 1.310| 525 1,431 3,132] 2,226| 13,245| 16,456 1,571
118,220 116,899) 71,647| 32,010( 1,206 986| 1,966 971 1,317 540( 1,321] 3,108] 2,245| 13,269 16,475 1,572
119,516) 118,162 72,434, 32,136} 1,216} 1,341, 2,080 100) 1,318 553| 1,354| 3,106 2,314) 13,312} 16,527| 1,569
118,707} 117,255| 71,741| 32,024] 1,220 833| 2,016 103; 1,330 566| 1,452| 3,023( 2,308} 13,338} 16,541| 1,561
118,628 117 319) 71,670 32,109 1,226 520] 2,063 102| 1,319 587] 1, 1309 3,073| 2,302{ 13,347| 16,584] 1,562
118,828 117,108} 71,530; 32,016/ 1,227 356; 2,136 103| 1,324 611| 1,720 3,025/ 2,325| 13,352] 16,619] 1,564
,164| 117,860| 71,920| 32,223| 1,230| 336/ 2,163 102| 1,327| 605 1,304! 3,108 2,329| 13,386| 16,675 1,564
121,837¢ 120,361] 73,809| 32,733| 1,238 773] 2,404 104| 1,335 627| 1,476| 3,628| 2,339 13,419| 16,764} 1,555
122,565 121,056} 74,569| 32,920| 1, 1270 1,019] 2,379] 125 1,343| 657| 1,509 3,769( 2,365 13 399! 16,877| 1,554

1 After deduction of valuation reserves.

2 Exclusive of loans to domestic-commercial banks and after deduction
of valuation reserves; individual loan items are shown gross.

3 Several loan categories have been revised incident to new classifications
of commercial loans by industry effective Sept. 27. The change reduced

commercial and industrial loans by a net of $135 million. Prior figures

have not been revised.

Note.—Figures reflect new coverage; for description of changes in the
series, see BULLETIN for June 1961, p. 654.
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Cash assets, excluding cash items in process

Investments of collection

Totat
U. S. Government obligations assetsl—

An | fota

Bal- Bal- Habili-

Wednesday Notes and bonds Other ances ances | oo selisz:s ost;etl; ties
maturing— Total with with ned y with a and

) Cer- :?t‘i]él; otal I domes- | for- :oin F.R. capital
Total Bills tifi- tic eign Banks accounts

cates Wiitt‘h- 1to ; After banks | banks
5 years |5 years
1 year

Jan. 4.......... 30,614 4,038 1,583| 2,639 18,227| 4,127 10,167 17,599 3,355 107 1,434; 12,703 4,047] 148,688
.. 30.530] 3.804] 1,590 2.638| 18.291| 4,117, 10.247| 16.806] 3.075 o1 1.483| 12.157| 4.103} 144,765
L& JOR ,645! 4,119 1,533| 2,641| 18,255| 4,097 10,224} 16,953 2,970 89 1,402| 12,492 4,0091 144,377
25, 000000 31,007 4,441 1,589| 2,682| 18,242 4,053 10,287, 17,372 3,530 105 1,382 12 355 4,065 142,145
Feb. 31,086] 4,479 1,613] 2,727] 18,230| 4,037, 10,275] 16,569 2,938 92| 1,280 12,250 4,158] 145,203
30,630] 4.124| 1.599] 2.749| 18.140| 4.018| 10,388| 16.958] 2.687 90| 1.302| 12.879{ 4,085] 142,197
31,120 3,907 1,173} 3,878| 18,181 3,981 10,518 17,100 3,121 98 1,348 12,533 4,066§ 147,873
30,681 3,688 1,096, 3,921| 18,005 3,971 10 536 16,871 3,007 101 1,396 12,367 3,963§ 143,767
Mar. 30,635| 3,674 1,098] 3,992| 17,919( 3,952| 10,552 16,480] 3,018 107]  1,260| 12,095| 4,067 146,007
30,401] 3.484| 1.199] 4.044| 17.794| 3.880| 10,717 16.4031 2,751 108] 1,286 12.258] 4.132| 142997
30,606 3,687 1,217| 4,086| 17,737 3,879 10,786| 16,665 3,084 127 1,285 12,169 4,112] 146,990
29,820, 3,002 1,196) 4,103] 17,661 3,858 10,818 16,893 3,007 124 1,336/ 12,426 4,157} 143,829
29,5190 2,772 1,169 4.078| 17,590 3.910| 10.858| 16.249] 2.875 106] 1,382 11.886] 4,312] 142,802
Apr. S.......... 30,045 3,344 1,159| 4,190 16,424 4,928 10,950 17,155 3,266 118 1,264) 12,507 4,225] 144,311
12,0000, 29,761 3,048 1,242| 4,247) 16,271) 4,953; 11,104} 16,752 2,949 123 1,393, 12,287 4,228] 145,254
190000, 30,327 3,575 1,268| 4,329| 16,186 4,969 10,927 16,870 3,133 93 1,378] 12,266 4,2361 145,281
26.... ... ,3 3,580 1,307| 4,413] 16,141] 4,899 10 918| 16,243 2,933 122] 1,398, 11,790 4,284) 144,897
3,580 1,307 4,413| 16,141| 4,899 10,918 16,243} 2,933 122)  1,398] 11,790 4,284} 144,807
3,728 1,410| 4,472| 16,103| 4,877} 10,863 16,856 3,095 156 1,278, 12,327 4,3191 145,782
3.379| 1.485) 4.512| 16,071 4.843| 10.873| 16.663| 2,765 133 12347| 12.418] 4.288] 145.102
D38 3395|1308 1e.0m| 4587 10:338| 16560 26| 1| 133 12404 413 144;ea0
3.461| 2,292 5.108| 16,033| 4.503| 10,837 16.637] 2,958 113]  1.395| 12.171] 4.339] 146,569
June 3,494|  2,302( 5,180 15,941 4,514 10,928 16,334} 2,702 112 1,320] 12,2000 4,277} 144,489
5,177 2,330 5,164| 15,945| 4,508/ 10,835| 17,279 3,373 114 1,423 12,369 4,2271 149,890
4,894 2,379| 6,163| 14,983| 4,516 10,905| 16,792 2,834 129 1,394| 12,435 4,226) 148,139
3,923 2,386| 6,223| 14,948| 4,496| 10,959 16,988 3,172 120 1,469| 12,227 4,303 146 974
July 3,959 2,386| 6,264| 14,927 4,438 10,922| 16,8520 3.064 11 1,306] 12,371 4,331} 149,051
1 3,522| 2.418| 6.256| 14.855| 4.405| 11,006 17.099] 3.149 123| 1494 12.333] 4.334] 148.384
3,856 2,553] 6,278| 14,802] 4.,410| 11,022 16,617 2,934 128 1,399 12,156 4,343] 147,762
6,138 2,547| 6,299| 14,726| 4,393} 11,107| 16,973 3,032 133 1,429| 12,379 4,510¢ 148,582
5,856 1,556} 5,498| 16,3851 4,495 11,061| 16,807 2,802 124 1,342 12,539 4,342] 149,418
5.386| 1,540| 5.345| 16.565| 4,491) 11.091| 16.887f 2.644 121 1.360] 12,762 4.375] 147,253
5,461 1,5201 6,212| 15,944} 4,191 11,187| 16,827 2,853 125 1,347 12,502 4,290] 149,734
5,394 1,522} 6,312| 15,944 4,150| 11,198 16,446 2,785 118 1,403 12,140 4,260 146,964
5,632 1,521| 6,267| 15,918 4,126] 11,286 16,330 2,607 130 1,462, 12,131 4,364} 146,843
5,556 1,516 6,244/ 15,887| 4,118 11,287, 16,973 3,001 132 1,377) 12,463 4,410] 148,166
5.457|  1.508| 6,229| 15.847| 4,130 (1,629 17,211} 2.955 141] 1,475 12,6400 4.420] 151,134
5,469 1,550| 6,284| 15,792| 4,086 11,714| 17,452 2,875 142 1,449 12,986 4,370 151,402
6,717 1,548 6,310] 15,776| 4,063] 11,700 16,727 2,824 153 1,490, 12,260 4,474] 151,540
6,109 1,530| 6,311} 15,652| 4,041 11,806 17,249 2,932 152 1,336 12,829 4,420f 151,753
5,607 1,514 6,319| 16,769| 4,031! 11,755 16,973 2,833 150 ,444| 12,546 4,411] 152,835
6,059 1,516| 6,305 16,733| 3,995! 11,703 17,415 2,937 138 1,460 12,880 4,427) 154,439
5,879 1,507| 6,285 16,682| 3,974 11,615 17,461 2,761 150 1,483 13,067 4,426] 151,630
e e R B b e e W I e

B s 530 5 ,97 ,48 17,145, W7 16 .43 y ,540 s
5,752 1,484| 5,079 18;234 3,632] 11,547| 17,475 3,047 160 1,458 12,810 4,443} 156,543
5,491 1,485| 5,067} 18,320| 3,504 11,647 17,490 2,782 162 1,435) 13,111 4,367] 153,505
5,569 1,475| 5,064| 18,326| 3,498| 11,717, 17,516 3,166 175 1,651 12,524 ,436] 152,656
5,528 1,467| 5,052( 18,319] 3,447} 11,765 17,204 2,820 152 1,535 12,697 4,502{ 153,220
5,693 1,416 5,058( 18,312 3,452 2,009 17,819 3,221 162 1,750 12,686 4,611] 155,079
6,349 1,427} 5,390| 17,907 3,428 12,051| 18,229 3,178 165 1,695 13,191 4,450] 158,520
6,168 1,421 5,359 17,894] 3,405 12,240{ 19,025 3,262 238 1,863 13,662 4,520 161,739

Note.—Figures reflect new coverage; for description of changes in the series, see BULLETIN for June 1961, p. 654.
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WEEKLY REPORTING MEMBER BANKS, 1961

ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES---Continued

[In millions of dollars]

Deposits Borrowings
Demand Time
Other time Cap-
Other |
De- ; Po- e ital
Wednesda Indi- | States liabil-

Y | Total | mand viduals, | and mes- . From | g o0 | ities | 3C
unad- | de- | 13 | partners | polit- tic Indi- | States F.R. [ counts
justed! | posits pshi S pical For- | U. S. | com- Totals Sav- | viduals, | and Banks {Others

ad- anpd’ sub- eign4 | Gov’t.] mer- ings | partner-{ polit- ¥
justed?2 divi ci ships, | ical | O,
cOpO- | S banks and | sub- | €180
rations | sions corpo- | divi-
rations | sions
Jan. 4...... 129,167|61,717| 93,6611 67,036| 4,882| 1,410 3,802(13,591(35,506 31,383 2,383 na 72| 2,366| 4,886{12,197
11......] 126,027|61,825| 90,454| 66,610 4,643} 1,339/ 2,176|13,085(35,573 R 2,393 n.a 17| 1,576| 4,937{12,208
18...... 125,607(62,185| 89,933 66,726| 4,908/ 1,331| 2,066|12,415|35,674 31,523 2,405 n.a 35| 1,612| 4,93612,187
25...... 124 539/62,611} 88,726| 65,765 4,886| 1,335 2,096|12,241|35,813 31,572 2,488 n.a 20| 467| 4,924{12,195
Feb. 1...... 126,300{61,340; 89,690| 65,208 5,138 1,387 3,105i11,687|36,610 32,344 2,500 n.a 142| 1,461| 5,036(12,264
8§...... 123,004{60,874; 86,281| 63,678| 4,856| 1,443 2,337|11,647|36,723 32,447 2,513 n.a 412| 1,490| 5,011|12,280
15...... 128,299{60,010| 91,513 66,285 4,802 1,4291 3,725|12,258(36,786 32,499 2,532 n.a 4351 1,791 5,086(12,262
22...... 124,502(60,031| 87,625] 63,814| 4,987 1,399| 3,829/11,211|36,877 32,610 2,508 n.a 272| 1,497 5 206(12,290
Mar. 1......] 126,788|59,932| 89,860| 64,735| 5,065 1,382 3,838|11,70736,928 32,682 2,494 n.a. 24| 1,662} 5,205(12,328
E: S 123,462|59,618| 86,3371 63,236| 4,650| 1,563] 2,282i11,896|37,125 32,846 2,516 n.a. 132 1,845 5,225|12,333
15...... 127,931|61,448| 90,767| 66,944 4,572 1,464| 2,679|12,073]37,164 32,939 2,453 n.a. 24| 1,795 4,924|12,316
22...... 124,789|60,350| 87,502| 64,093 4,792| 1,438| 3,229|11,439|37,287 33,032 2,475{ na 34] 1,626! 5,060/12,320
29...... 123,542|60,124| 86,044 63,349 4 836! 1,509 2,865(10,864{37,498 33,204 2,513 na 60| 1,623| 5,20412,373
Apr. 5...... 125,645160,016| 87,950/ 63,911\ 4,766 1,474| 2,755|12,468|37,695 33,324 2,578 n.a. 60! 1,159] 5,059/12,388
d2...... 126,301|61,180| 88,403| 66,285 4,703} 1,482 1,227|11,967(37,898 33,451 2,620 n.a. 90| 1,468/ 4,997/12,398
49...... 126,505162,277) 88,543 66,274 5,228; 1,447 926{11,977|37,962 33,422 2,681 n.a 19| 1,315| 5,071(12,371
L T 125,621(62,049| 87,446| 65,527| 5,229) 1,437| 1,076|11,132(38,175 33,596 2,723| na 11f 1,674 5,198|12,393
Apr. 26...... 125,621|64,064| 87,446| 65,418 5,229] 1,600] 1,076/10,554(38,175/27,819 5,480] 2,723| 1,864 11| 1,674 5,198|12,393
L
May 3...... 126,767(62,550{ 88,229 63,869| 5,572( 1,512 2,854(11,090|38,538(27,902 5,699t 2,775 1,868 25) 1,277| 5,261{12,452
10...... 125,608162,246| 86,840 ,4901 5,186| 1,612| 2,244110,897|38,768|27,994 5,790( 2,797} 1,890 192| 1,626| 5,214(12,462
17...... 128,205 61,313 89,331| 63,926| 5,138] 1,625| 3,994(11,234|38,874(28,066 5,805( 2,803| 1,894 715| 1,277| 5,268(12,462
24...... 125,107|61,876| 86,041} 62,651] 5,223| 1,562| 3,446|10,104/39,066/28,131 5,871| 2,839 1,920 176] 1,607| 5,329(12,461
31...... 127 247 62 120| 88,056] 64,168] 5,490/ 1,564| 2,982(10,805(39,191(28,202 5,939( 2,837, 1,913 46| 1,426| 5,341/12,509
June 7...... 124,919(62,210| 85,628 63,391 5,210( 1,523/ 1,565(10,887(39,291/28,408 5,858| 2,809 1,908 27; 1,705| 5,335/12,503
14...... 131,072 63,433 91,6101 66,811) 4,891] 1,592| 2,788|11,749|39,462|28,449 5,974( 2,822 1,906 17 882( 5,428{12,491
21...... 128,916(62,600 89,480 64,512 4,737| 1,712! 4,750/10,521|39,436/28,509 5,933| 2,817] 1,866 44} 1,507| 5,188/12,484
28...... 127 967 62 156 88,255 63,750| 4,932| 1,626{ 3,834|10,925/39,712|28,627 6,102 2,799{ 1,874 20| 1,221 5,244({12,522
July 5...... 129,530|61,155| 89,698 63,866| 5,015| 1,598| 4,015|11,744(39,832|28,714 6,133 2,789 1,881 25! 1,885| 5,061{12,550
12...... 129,305 61,892 89,346| 65,451} 4,716} 1,615| 2,089|12,097|39,959|28,763 6,194 2,803| 1,883 9] 1,467, 5,051|12,552
19...... 128,320(62,509, 88,203] 65,212} 4,516| 1,621| 1,790(11,406|40,117|28,805 6,281 2,793| 1,920 141 1,608| 5,168/12,525
26...... 129,598 63, ,398| 89,382} 64,692 4,822 1,669 4,164/10,788|40,216|28,823 6,3431 2,794 1,937 11 1,078! 5,352{12,543
Aug. 2...... 129,731162,381| 89,427 64,044| 5,107| 1,682 4,086{11,201|40,304(28,862 6,389 2,783] 1,962 1221 1,714| 5,241112,610
9...... 127,484/61,998) 87,046 63,157| 4,776| 1,593| 3,079|11,211|40,438|28,955 6,394] 2,799| 1,975 399| 1,439 5,305|12,626
16...... 129,58761,017| 89,113} 64,013; 4,712! 1,689 4,116/11,557/40,474/28,985 6,336( 2,811} 2,022 88| 1,947| 5,488(12,624
23...... 127,36761,434; 86, 62,748] 4,702) 1,667| 3,748/11,05540,521129,015 6,351| 2,811) 2,027 5| 1,561] 5,409{12,622
30...... 127.039|61.855| 86,379 62,935[ 4.847| 1,598| 3.568|10.586/40.660/29,030| 6,415| 2,817 2,083 26| 1,674| 5,449(12,655
Sept. 6...... 128,475|61,791| 87,722 63,895 4,673| 1,583| 2,787/11,880|40,75329,079 6,458 2,783| 2,127 31| 1,503| 5,488/12,669
13...... 130,896|63,341! 89,957 67,108 4,480/ 1,573| 1,974|11,787/40,939 29,110 6,589| 2,809 2,126 11] 2,025 5,529{12,673
20...... 131,304(62,720] 90,394; 65,689 4,494} 1,635 3,626/11,719|40,910|29,156 6,519| 2,788| 2,140 179 1,761 5.510{12,648
27...... 131 361 62,166 90,354| 64,480 4 693| 1,643 5,533|11,022{41,007)29,244 6,512| 2,777 2,154 72| 2,003| 5,422/12,682
Oct. 4...... 132,067)61,542| 90,894 64,305 4,739| 1,624| 5,02311,922|41,173|29,400 6,498 2,775 2,180 24; 1,744| 5,185112,733
11...... 132,999(62,189( 91,741| 65,924| 4,374 1,586! 4,669|11,993(41,258:29,466 6,512| 2,757 2,205 75} 1,780| 5,232{12,749
18...... 134,387(63,410] 93,170| 67,325| 4,407 1,721| 4,366|12,270|41,217(29,516 6,499] 2,709| 2,174 19/ 1,934| 5,373112,726
25...... 131.705]63.920 90,463 66.365| 4.505| 1.634| 3.628|11,414/41.242(29,565|  6,485| 2,703| 2.180| 226| 1,544| 5.41912.736
Nov., 1...... 133,867|63,423 92,658] 66,407 5,027, 1,606 4,071/12,008(41,209|29,621 6,406| 2,693| 2,175 241| 1,727| 5,350(12,819
8...... 132,117|62,388| 90,858] 65,364| 4,620{ 1,586 3,429{12,253(41,259|29,708 6,373| 2,694 2,169 462| 1,824| 5,445|12,845
15...... 135,765/62,777, 94,7141 67,454] 4,743 1,626| 4,152112,676(41,051|29,724 6,163| 2,658 2,181 581| 1,774| 5,583|12,840
22......| 132,617(62,644] 91,449 65,932 4,793] 1,598 4,124111,740|41,168/29,790 6,127 2,727 2,203 362! 2,085 5,618(12,823
29...... 132 40463,906] 91,216 66,183/ 4,894 1,647 3, ,414 11,820[41,188|29,771 6,190| 2,721| 2,194 14| 1,690{ 5, 1695 12,853
Dec. 6...... 132,256(63,369; 90,977) 66,139) 4,749 1,691| 2,760|12,162|41,279(29,853 6,140| 2,768| 2,201 10f 2,363| 5,709/12,882
13...... 134,934/65,987 93,602 69,716{ 4,613] 1,710 1,691/12,439|41,332(29,894 6,118/ 2,783| 2,215 50 1,534| 5,734(12,872
20...... 137,924/66,185| 96,571 69,927) 4,715 1,713| 3,690\12,692141,353(29,944 6,001| 2,845 2,239 288 1,921 5,443|12,944
27.. 140,742(66,343| 99,270 71,156] 4,863 1,822| 4,557\12,741|41,472|30,082| 5,969| 2,851| 2,243| 482 2.081| 5,461,12,973

n.a. Not available.

1 Total demand and total time deposits.

2Demand deposits other than domestic commercial interbank and
U. S. Government, less cash items reported as in process of collection.

3 Includes certified and officers’ checks and deposits of mutual savings
banks, not shown separately.

4 Comprises deposits of foreign governments and official institutions,

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

SIncludes U. S. Government, postal savings, domestic commercial
interbank, and mutual savings banks, not shown separately.

Nore.—Figures reflect new coverage; for description of changes in the
series, see BULLETIN for June 1961, p. 654.
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CHANGES IN COMMERCIAL: AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY!

[Net increase, or decrease (—). In millions of dollars}

Manufacturing and mining Coman’l
Public Pt
Trade utilities All Net ind l_
Metals Petro- (whole- | Com- Cincl Con- other changes change-
Period 2 Food, | Textiles, and leum, sale modity trans- struc- types cla,ssgi- all
liquor, | apparel, metal coal, Other an dealers orta- tion of fied weekly
and and rod- chemical, retail) l:;i on) business report-
tobacco | leather {’1 cts 3 and ing
rubber banks
—222 —29 —180 88 ~75 —244 —25 —32 —18 47 —690 —781
—12 116 126 —36 42 —16 42 —119 —12 5 134 102
—36 92 148 12 122 99 -39 36 5 219 657 726
—142 —41 —197 76 10 —44 —131 —135 5 27 —573 —468
~73 9 —65 —54 19 46 —104 —106 62 —18 —284 —275
—13 32 68 -4 131 —16 —69 27 12 126 292 309
—108 —4 —242 —51 -25 —28 51 -50 16 5 —425 —449
106 76 —83 —143 17 61 87 —94 9 118 155 156
158 —29 24 42 3 91 —36 193 17 -2 461 329
—14 -3 —113 50 —38 -57 ~21 63 -7 35 —105 —-135
~76 —8 -3 49 —4 —~55 —12 —43 —4 —6 ~162 —139
—-57 —16 —47 11 =21 —54 3 —11 -6 24 —173 —204
—76 -2 ~17 —-22 —12 —78 5 —41 -1 —6 —250 ~303
7 21 45 —18 5 —-59 16 —37 -7 —16 —43 —81
—46 33 3 -13 -3 10 8 —34 5 ~7 —45 —20
32 38 60 8 27 12 35 8 1 14 236 243
-5 24 17 —~13 14 21 —-17 —57 —11 14 —14 —40
-3 18 5 -3 27 24 8 =72 —13 48 39 54
—50 20 12 -8 12 10 7 —24 -5 14 -13 -30
45 34 189 42 48 52 —19 119 20 112 641 725
-9 11 —29 14 10 21 -15 7 -12 33 32 26
—19 9 -30 —33 26 -7 —20 6 14 12 —42 —49
—34 -2 —54 55 16 |....... -31 —78 —13 -8 —149 —147
—53 3 —42 19 16 —10 —49 —32 9 15 —123 —74
—21 —15 -36 5 -7 -7 -25 —14 3 ~8 —126 —112
-33 ~27 —65 -3 -16 -27 —26 —11 6 28 —174 —135
13 18 28 5 16 29 —4 13 7 —4 122 170
—63 9 —20 1 -7 26 —41 —24 16 16 —87 —102
47 20 —-22 —-22 6 11 —16 —18 16 ~1 21 80
—68 -27 -30 —32 -7 —-17 —20 —51 8 —12 —254 —-297
-2 —11 —22 -6 10 -3 —23 —26 15 —19 —86 —126
—54 -4 —112 —23 8 —-17 —47 —-36 1 7 -276 —299
20 26 59 28 37 15 —5 72 16 64 333 358
70 14 19 -1 23 8 -27 24 21 29 181 183
—50 -3 101 —8 63 —23 10 —33 —-27 25 55 67
8 ~1 —87 —52 —10 -3 6 -2 —-14 1 —155 —154
—46 12 —23 12 7 4 4 —60 17 —4 -77 —66
—30 —10 —85 =28 |ovee.n -3 13 —22 12 23 ~130 —169
—-40 -5 —47 18 —22 —26 30 34 2 -6 —63 —60
-1 32 55 —20 4 20 26 2 1 53 173 179
2 17 —18 —134 7 12 9 —83 2 32 —154 —140
66 35 —11 25 13 17 19 2 17 36 219 233
-7 —6 —-19 —10 7 4 1 —-25 1 9 ~45 —-94
46 -2 —90 —4 ~14 8 31 9 —12 —11 -39 —22
32 5 —18 17 18 10 -17 8 -8 30 76 72
36 9 —8 24 8 32 -17 32 15 12 142 180
55 —14 69 -22 1 41 -2 101 20 -1 248 209
36 =29 —20 23 —24 9 |oeeain 52 ~10 —44 —6 —132

For notes see following page.



242 BUSINESS LOANS OF BANKS, 1961

CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS BY INDUSTRY—Continued!

[Net increase, or decrease (—). In millions of dollars}

Month? Week ending—
Business of borrower4 S o o ° o
ept. Ct. ct. Ct. ct.
Oct. Nov. Dec. > 4 11 18 25
Durable goods manufacturing:
Primary metals. .. 7 5 56 4 -1 9 9 |,
Machinery.............. =71 —11 12 -5 -21 ~10 -9 —37
Transportation equipment..... —16 —14 55 —15 —16 i9 8 -27
Other fabricated metal products —31 -9 -1 —1 —4 —6 ... —21
Other durable goods. v vvvvet e e iniineiiiiiiieererenronennnns -51 -39 —13 —10 —11 -7 —1i5 —18
Nondurable goods manufacturing:
Food, liquor, and tobacto. ..o v et iiiiiiiiieirieenereennnnnns 142 163 92 36 68 33 46 -5
Textiles, apparel, and leather................ —167 —103 —19 —24 —21 —24 —77 ~45
Petroleum refining........... 36 —24 49 5 —28 14 33 17
Chemicals and rubber...... —28 2 2 10 -9 —21 6 -5
Other nondurable goods —28 —24 —12 -9 —~4 —4 —11 -9
Mining, including crude petroleum and natural gas.............. 169 53 157 5 18 5 155 -9
Trade: Commodity dealers.............. et 106 131 120 2 31 16 17 42
Other wholesale. .......oivviiiiiiiiiiiiiiiiieann 36 14 1 8 16 27 7 —13
Retail..o.oovviiiniiiiiniiinn., oo 1 118 —186 -1 25 19 20 14
Transportation, communication, and other public utilities........ 24 3 207 50 49 3 —37 9
CONSEIVCHON . oo v ov v vvtttiianstiatternnnesonserennseannasss 11 4 —6 -9 3 13 -3 -2
All other types of business, mainly services. ..................0uuun. 27 72 199 —45 10 19 4 —6
Net change in classified loans.......... N e 236 342 713 2 93 105 is4 | —116
Commercial and industrial change—all weekly reporting banks........ 72 232 811 —132 —19 63 171 —143
Week ending—
Business of borrower4 ;
Nov. Nov. Nov. Nov. Nov. Dec. Dec. Dec. Dec.
1 8 15 22 29 6 13 20 27
Durable goods manufacturing:
Primarymetals. . covvvusinvneerierenniiinaiionneceeeecfieenenan -2 3 -2 [ PO 9 i0 38
Machinery.........cooovvunnn —39 1 29 ool -2 —6 12 —18 25
Transportation equipment, ..... 25 —4 1 —36 1 —-23 23 40 15
Other fabricated metal products. s 3 5 -1 —~15 —1 2 —4 7 —6
Other durable 00dS. ... vveivneernnnnnennrnnnenns —11 -—28 2 -6 4 —14 4 2 —6
Nondurable goods manufacturing:
Food, liquor, and tobacco...o.vvvveininireinriinnnaan, 60 ~16 73 2 44 -3 2 145 —52
Textiles, apparel, and leather . —19 -5 —14 —45 —20 -12 11 —11 -7
Petroleum refining. . ...c.ooeveeniin .. e 2 2 -22 —12 6 -2 -11 3 59
Chemicals and rubber......... —4 —6 3 3 6 —4 —15 25 -4
Other nondurable g0ods. .....vvvieeennnnrnnnn. 1 -5 3 —~22 -1 4 1 —12 -5
Mining, including crude petroleum and natural gas. . 7 —6 24 42 —~13 12 4 18 124
Trade: Commodity dealers........... Ceieieiaana 32 33 15 35 17 20 50 23 27
Other wholesale............. ..., 12 3 8 -9 1 -1 —6 9 -1
B 1 39 14 53 3 9 —18 —46 —35 —87
Transportation, communication, and other public utilities.... 18 —51 21 —21 35 —53 59 172 29
ConStIUCHON . v v v et vt sinartarsesnsessonnsonsensnsns —4 9 -7 1 —-29 i7 S 1
All other types of business, mainly services................. 45 -1 33 -17 12 71 52 65 11
Net change in classified loans............coovveeen.. PP 177 —69 239 —107 103 —55 161 448 159
Commercial and industrial change—all weekly reporting banks. 208 75 126 —112 85 -~93 207 510 187

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

2 Monthly figures are based on weekly changes during month.

3 Includes machinery and transportation equipment.

4 Because of reclassifications as of Sept. 27, 1961, many categories are
not strictly comparable with earlier data; for exampie, new ‘“Mining”
includes a part of old “Other manufacturing and mining,” a part of
“Metals and metal products;” and coal, crude netrolsum, and natural
gas from old “Petroleum, coal, chemicals, and rubber.,” “Other durable”
and “Other nondurable’” were in old “Other manufacturing and mining.”
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4 Except for new bill issues, yields are averages computed from dai

closing bid prices.

5 Consists of certificates of indebtedness and selected note and bond

issues.
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maturities in the 90-179 dav range.

3 Average of daily prevailing rates.
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, the number of

Quarterly earnings are seasonally adjusted at

For common stocks, the ratios are based on the 500

Because of a limited number of suitable issues,

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

4 Include bonds rated Aa and A, data for which are not shown sepa-
public utility.

rately.
stocks in the price index.

annual rates.

Earning/price for common

dividend/price ratios for preferred and

common stocks on Wednesday figures.

stocks are as of end of period.

Yields of State and local govt. bonds are

b

d corporate bonds.
based on Thursday figures
3 Moody’s Investors Service., State and local govt. bonds include gen-~

2 Series is based on bonds maturing or callable in 10 years or more.
eral obligations only.

1 Monthly and weekly yields are averages of daily figures for U, S.

Govt, and




FEDERAL BUSINESS-TYPE ACTIVITIES

SELECTED ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES

[Based on compilation by Treasury Department.

In millions of dollars]

245

End of year End of quarter
Asset or liability, and activityl 1960 1961
1954 | 1955 | 1956 | 1957 | 1958 | 1959
TR
Loans, by purpose and agency:

To aid agriculture, total. 6,929 1 6,715} 6,752 | 6,681] 8,672 1 7,762 | 7,797 | 8,191 | 8,299 | 8,817 | 8,428
Banks for cooperatives. ......... 367 375 457 454 511 623 553 591 650 667 597
Federal intermediate cr 638 689 734 935 | 1,169 | 1,396 | 1,698 | 1,698 | 1,502 | 1,626 | 1,831
Farmers Home Administration. .. 701 681 724 832 819 916 | 1,013 ,032 984 | 1,081 | 1,111
Rural Electrification Administratio 2,226 | 2,348 | 2,488 | 2,688 | 2,874 | 3,083 | 3,186 | 3,236 | 3,287 | 3,329 | 3,367
Commodity Credit Corporation... .. 2,981 | 2,621 | 2,349 | 1,778 ) 3,298 | 1,745 | 1,347 | 1,634 | 1,877 | 2,114 | 1,523
Other agencies. voeeeeeeerneresrneenns [N 18 1 ) 3 ®) @) ®) @) Gl 3)

To aid home owners, total. ..........cooiiiiiannns 2,907 | 3,205 | 3,680 | 4,769 | 4,860 | 6,735 | 7,564 | 7,854 | 8,032 | 7,948 | 7,763
Federal National Mortgage Assoc1at10n evevenee 2,461 | 2,641 | 3,072 | 3,998 | 3,924 | 5,568 | 6,017 | 6,237 | 6,342 | 6,196 | 5,938
Veterans Administration........ e, 383 480 464 770 936 | 1,167 | 1,370 | 1,432 | 1,498 | 1,556 | 1,617
Other agencies. .... RPN RN PO 63 84 145 1 1 1 176 185 193 197 208

To industry, total......ooovooviiiiiiniiiian,s P 431 678 619 674 680 733 754 760 748 737 728
Treasury Department.......... 353 306 209 251 216 185 182 180 178 175 137
Commerce Department........ 79 261 219 217 187 166 155 154 151 139 137
Other agencies..veeeevueriniiniivnnnenns ceees 112 191 206 278 382 417 425 418 424 454

To financing institutions. ..o vovvvviivinvneinnnn 870 | 1,419 } 1,233 | 1,270 | 1,298 | 2,136 | 1,802 | 1,783 | 2,027 | 1,525 | 1,916

To aid States, territories, etc., tatul P 272 245 246 264 293 319 311 388 333 337 351
Public Housing Administration. . [P 112 20 106 105 106 87 92 136 98 95 97
Other agencies.....covveveinninnn. e, 160 155 140 159 187 231 219 252 234 242 254

Foreign, total, ............
Export-Import Bank. ...
Treasury Department. ...
International Cooperation Admm1stranon. veeen
Other agencies,sveeeev.n. betrere et iat e

All other purposes, 101al. .v..ovoovvveieniininanes
Housing and Home Finance Agency.......... ees
Other agencies..oovveeivaceenas ebeceeraaaann

Less: Reserves for Iosses. «.....oovivvnaans es
Total loans receivable (net) ...........

Investments:

U. S. Government securities, total..................
Federal home loan banks............ouves PR
Federal Savings and Loan Insurance Corp........
Federal Housing Administration...... ereaaaes
Federal Deposit Insurance Corporatlon PN
Other agencies. ...ooveveireeneennanaas

Investment in international institutions. . ... PN

Other securitiesd. .oooivevnn. Ceheaiessiaeersana

Inventories, total. ......cooitviiiie i
Commodity Credit Corporatwn .
Defense Departinent. . oo.oo.ves.
General Services Administration. .
Other agencies. .ovvviiiesrererennnenrneenaenens

Land, structures, and equipment, total . . .............
Commerce Dept. (primarily maritime actwmes)
Panama Canal Company......ceovueriinsrennnenn
Tennessee Valley Authority.........
Housing and Home Finance Agency..
Nat. Aeronautics and Space Administration. .
Bonneville Power Administration......... .
General Services Administration.........
Post Office Department........co00uuu.. N
Other agenCieS. ..o vvvevrireerrooneersnnnssnsssns

Bonds, notes, & debentures payable (not guar.), total. ..
Banks for cooperatives. .. v...co00nuan.. Cheeceennn
Federal intermediate credit banks, ..
Federal home loan banks............... -
Federal National Mortgage Association............

—268
20,238

~309
20,657

3,739

21,375
3, 2651
11, 2004
6,517

'201

9,985
4,502
398
1,762
236
276
311
1,298
0

344
283
62

—367
22,395

—368
25,493
4,198
995
288
567
2,049

1,134
4,038
303
1,124
714
1,898

—413
27,865

4,670
1,092
332
49

—560
29,628

4,931
11

2, 292
447
4,875
335

148
503
30,333

5,096
1,230

1,511
5,707

438
1,460

1,266
2,542

150

=517
30,574

479
348
1,287
558
1,514
5,271
456
1,554

824
2,436

1 Figures exclude interagency items. Before 1956, data for trust revolving

funds included such items.

2 Effective Jan. 1, 1957, the production credit corporations were merged
in the Federal intermediate credit banks, pursuant to the Farm Credit
Act of 1956, approved July 26, 1956 (70 Stat 659). Thereafter operations

of the banks are classified as trust revolving transactions,

3 Less than $500,000.

4 Includes investment of the Agricultural Marketing revolving fund in
the banks for cooperatives; Treasury compilations before 1956 classified

this item as an interagency asset.

Note.—Coverage has changed in some of the periods shown.

Be-

ginning with 1956, changes reflect the expended coverage and the new
classification of activities by type of fund now reported in the Treasury

Bulletin.
currently.

Classifications by supervisory authorities are those in existence
‘Where current Treasury compilations do not provide a de-

tailed breakdown of loans, these items have been classified by Federal
Reserve on basis of information about the type of lending activity involved.



Financial Statistics

* International *

Reported gold reserves of central banks and governments.

Gold production.

Net gold purchases and gold stock of the United States.

Estimated foreign gold reserves and dollar holdings.

International capital transactions of the United States. .

United States balance of payments.
Money rates in foreign countries.

Foreign exchange rates.

Index to statistical tables.
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261
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263

269

Tables on the following pages include the prin-
cipal available statistics of current significance
relating to international capital transactions of
the United States, foreign gold reserves and dol-
lar holdings, and the balance of payments of the
United States. The figures on international cap-
ital transactions are collected by the Federal Re-
serve Banks from banks, bankers, brokers, and

dealers in the United States in accordance with
the Treasury Regulation of November 12, 1934.
Other data are compiled largely from regularly
published sources such as central bank state-
ments and official statistical bulletins. Back fig-

ures for 1941 and prior years, together with de-
scriptive text, may be obtained from the Board’s
publication, Banking and Monetary Statistics.
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GOLD RESERVES

REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

{In millions of dollars}
End of nated | Mok | United | mated | Ac A A Bel Chite | . Co- | GRuee
of mate one- nite mate gen- us- us- - - P - ’
month totla:il . ft“"{i States | rest l%f tina tralia tria gium Brazil | Canada ® | lombia ORfet%é
worl e worl
1954—Dec. 36,940 | 1,740 | 21,793 | 13,405 372 138 62 778 3221 1,073 42 86 115
1955—Dec. 137,620 | 1.808 | 21,753 |r14,060 372 144 | 7 928 3231 1,134 4 26 116
1956—Dec 738,105 1,692 | 22,058 |714,355 224 107 71 925 324 1,103 46 57 122
1957—Dec. 738,810 1,180 | 22,857 (714,775 126 126 103 915 324 1,100 40 62 81
1958-—Dec.. ... 39,490 1,332 ,582 1 17,575 60 162 194 1,270 325 1,078 40 72 83
1959—Dec.. ... 40,185 | 2.407 | 19,507 | 18,270 56 154 2021 1,134 327 960 43 71 2
1960—Dec 40,525 2,439 | 17,804 | 20,280 104 147 293 1,170 287 885 45 78 foeiinnnn
150 293 1,156 287 885
149 293 1,137 287 886
150 293 1,132 287 884
153 293 1,086 288 891
153 293 1,069 288 899
155 293 1,074 288 206
153 293 1,083 288 912
153 293 1,151 288 920
152 298 i,165 288 927
) ms = oo
€C. v vevnnn 741, ) R P22.075 [.oiiiiideeiis 248 [
D 41,100 2,077 | 16,947 |»22,07 303 1,248 946
Domi Ger-
End of Den- | P9™0° | Beua- | ElSal- | Fin- it Guate- ia | Indo-
month Cuba mark Rl:gl?b- dor vador | land |Franmee? {ggﬁﬁfc Greece | “raya | India | ega Iran
lic of
1954—Dec.. ... 31 12 23 29 31 708 626 11 27 247 81 138
1955—Dec. 31 12 23 28 35 942 920 11 27 247 81 138
1956—Dec. 31 11 22 28 35 924 1,494 10 27 247 45 138
1957—Dec. 31 11 22 31 35 581 2,542 13 27 247 39 138
1958—Dec 31 11 22 31 35 750 2,639 17 27 247 37 141
1959—Dec 31 10 20 30 38 1,290 ,637 26 24 247 33 140
1960—Dec. 31 10 20 30 41 | 1,641 | 2,971 76 24 247 58 130
1961—Jan.......... 31 10 20 30 41 1,641 2,999 76 24 247 58 130
Feb......... k) I 20 30 41 1,644 3,029 76 24 247 58 130
Mar k] 3 P, 20 30 41 1,883 ,242 76 24 247 57 130
Mo 3 o B S| dl| Do yaS| n| M| M| H| 6
32N N I ) B PR, . s
June 3 3N IO 20 22 45 2,020 3,513 77 24 247 57 130
July ) U A, 20 17 45 2,037 3,525 77 24 2 7 I A 130
Aug 31 |, 20 17 43 2,124 3,644 77 24 247 [cvvinenn 130
Sept k) 3 RN 20 17 43 2,124 3,644 77 24 247 [oevennn. 130
Oct. 31 1 19 17 45 2,125 3,648 L & PN 247 [ooovnnnn 130
Nov. 31 3 19 17 45 ,122 3,648 2 IR 247 ..ol 130
Dec 31 3 19 4........ 47 2,121 3,664 ... i 247 ... 130
End of IIre& Leb M Neths N Ni Pak Phil P South
nd of and, - ex- ether- ew or- aki- il- ortu-~ ou
month Iraq Rrepu?- Ttaly | aron ico lands |Zealand | way stan Peru | jopines |  gal Africa
1C Of
1954—Dec.........}eeiniinls 18 346 63 62 796 33 45 38 35 9 429 199
1955—Dec......... 8 18 352 74 142 865 33 45 48 35 16 428 212
1956—Dec......... 14 18 338 77 167 844 33 50 49 35 22 448 224
1957—Dec......... 20 18 452 91 180 744 33 45 49 28 6 461 217
1958—Dec.. ... .. 34 i8 1,086 91 143 1,050 33 43 49 19 10 493 211
1959—Dec......... 84 18 1,749 102 142 1,132 34 30 50 28 9 548 238
1960—Dec......... 98 18 ,203 119 137 1,451 35 30 52 42 15 552 178
1961—Jan.. 98 18 2,204 119 135 1,451 35 30 52 47 16 553 170
Feb. 98 18 2,217 119 135 1,451 35 30 52 47 18 553 187
Mar. 98 18 ,128 119 136 1,451 35 30 53 47 19 539 196
Apr. 84 18 | 2,128 119 137 | 1,458 35 30 53 47 20 510 172
May 84 18 2,128 119 136 1,458 35 30 53 47 20 496 149
June 84 18 2,134 119 117 1,464 35 30 53 47 21 473 153
July, 84 18 2,157 119 118 1,541 35 30 53 47 21 452 159
Aug. 84 18 2,225 119 116 1,581 1 30 53 47 22 448 179
Sept. 84 18 2,226 119 116 1,581 1 30 53 47 22 437 205
Octievevinnn. 84 18 2,226 119 ...t 1,581 1 30 53 47 25 438 218
Noveevwwwsfoovonannnn 18 |.ovnass 19 ..., 1,581 1 30 53 47 26 439 256
Decoovvveenfeevnnnnnn 18 ]........ 19 ..ot ,581 1 30 53 47 32 i 298
? Preliminary, 7 Revised.

For other notes see end of table.



GOLD RESERVES AND PRODUCTION
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued
[In millions of dollars]

Bank
. : United for
: Switzer- . Thai- U.A.R, h Urn- | Vene- | Yugo- s EPU-
End of Spain | Sweden | “jpng | Syria | fand | Turkey | Egype) | King | guay | zuela | slavia | gNS! | EFS
ments#4

132 265 144 174 403 14
132 276 144 174 403 16
132 266 144 188 603 718
101 219 144 188 719 r14

57 204 144 174 719 17

68 191 133 174 652 710
178 170 134 174 398 4
189 170 134 174 398 5
205 170 134 174 398 5
205 170 134 174 398 5
205 170 134 174 398 5
205 170 134 174 398 5
217 170 134 174 398 5
244 170 134 174 398 6
272 180 139 174 398 5
277 180 139 174 398 5
291 180 139 174 398 5
301 180 139 174 ..
316 180 139 174

7 Revised.

1 Excludes U.S.S.R., other Eastern European countries, and China
Mainland.

Represents reported gold holdings of central banks and governments
and international organizations, unpublished holdings of various central
banks and governments, estimated holdings of the U.K. Exchange
Equalization Account based on figures shown for United Kingdom, and
estjmgted official holdings of countries from which no reports are re-
ceived.

The figures included for the Bank for International Settlements repre-
sent the Bank’s gold assets net of gold deposit liabilities. This procedure
avoids the overstatement of total world gold reserves since most of the

gold deposited with the B.1S. is included in the gold reserves of individual
countries,

2 Represents holdings of Bank of France and French Exchange Stabili-
zation Fund.

3 Beginning with December 1958, represents Exchange Equalization
Account gold and convertible currency reserves, as reported by the U.X.
Treasury; prior to that time represents reserves of gold and U. S. and
Canadian dollars,

4 Represents net gold assets of B.LS,, i.e., gold in bars and coins and
other gold assets minus gold deposit liabilities.

5 European Payments Union through December 1958 and European
Fund thereafter.

GOLD PRODUCTION
{In millions of dollars at $35 per fine troy ounce]

Production reported monthly
Estimated Africa North and South America Other
Year or month world
pwdulo- Total2 C \
tion otal South | Rho- 0080, Upited | Can- | Mex- | Nica- o |Colom-| Aus- .
Africa | desia | Ghana g}'e{he States | ada ico |ragual Brazil | ~;, tralia | India
895.0 | 826.0 | 462.4 | 18.8 65.1 | 152.8 | 13.5 8.2 4.2 13.2] 39.1 8.4
940.0 | 873.5 | 510.7 | 18.4 65.7 | 159.1 13.4 8.1 3.9 | 13.3| 36.7 7.4
975.0 o911, 556.2 18.8 65.3 | 153.4 12.3 7.6 4.3 15.3 36.1 7.3
1,015.0 | 952. 596.2 | 18.8 63.0 { 155.2 | 12.1 6.9 4.2 11.4| 37.9 6.3
1,050.0 | 980.1 1 618.0 | 19.4 61.6 | 158.8 | 11.6 7.2 3.9 13.0] 38.6 6.0
1,125.0 {1,060.3 { 702.2 | 19.8 57.2 1 156.9 | 11.0 7.3 3.81 13.9} 38.1 5.8
1,170.0 {1,099.4 | 748.4 | 19.6 58.8 | 161.1 10.5 7.0 4.1 15.2 | 38.0 5.7
........... 92,01 63.4 1.6 4.3 13.7 .9 .6 4 1.1 3.1 .5
.......... 90.7 | 62.2 1.7 3.9 13.8 .6 .6 .3 1.2 3.4 .5
63.7 1.7 3.2 | 13.2 .9 .6 .3 1.4 2.9 .5
62.7 1.5 2.9 | 12.6 .8 .6 4 1.0 2.9 .5
Mar...oooenennd]. 65.7 1.9 3.7 13.7 | 3 S P .4 1.2 2.9 S5
PN ) R B 65.3 1.8 3.2 13.1 7 4 1.0 3.4 4
May...oeoevnanefi 67.5 1.7 3.3 13.4 P .4 1.0 2.9 .4
June,...........J.. 67.3 1.8 1. 3.8 | 12.8 .6 4 1.2 2.9 .5
July... 67.7 1.7 |. 3.8 | 12.6 1.0 |. 4 1.0 3.1 .5
Augo.oeerennns 68.8 1.6 3.8 125 |......0]. 2 1.1 3.4 .5
Sept.,.... . 68.5 1.6 . 4.5 12,1 |......... .3 O N PO PO
Octeevcvnnnnn . 68.9 1.6 |. 3.9 12.7 ... .. 4 I 3 PO PR
Noveevwennanns 69.2 {..uuan. 4.1 13.0.4....... R PO N P

1 Excludes U.S.S.R., other Eastern European countries, China Main-
land, and North Korea. X

2 Beginning with 1960 excludes Republic of the Congo. R

3 Gold exports representing about 90 per cent of total production.

Source.—Estimated world production; based on reports of the U, S,

Bureau of Mines. Production reported monthly: reports from individual
countries except Ghana, Republic of the Congo and Brazil, data for
which are from American Bureau of Metal Statistics. For the United
States, annual figures are from the U, S. Bureau of the Mint and monthly
figures are from American Bureau of Metal Statistics,
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NET GOLD PURCHASES 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

Quarterly totals

Annual totals
1960 1961

1953 1954 1955 | 1956 | 1957 | 1958 1959 1960 3 4 1 2 3

Western Europe:
Austria......
Belgium,......

Netherlands. ........ [N
Portugal....... [ N
Spain....... [N
Switzerland.................
United Kingdom..... i
Bank for Int’l Settlements. . ..

ther............. PN

Latin America:
Argentina...........oovvenn
MeXiCO.varvrererrranennnnss
Venezuela, .......... [SPORPIN

Allother2,........oovinnnnnnn
Total foreign countries. ..
Internationald.................
Grand total.............

U FUUTU N 15 | PR PSR FEUUN FUUS cde
=85 et 115 75 17 P —s50| =30 —20] —90|........0.......
—28 80h o e e 230 —20[.....%. “20|. e

....... =30, oo 00 65ceni i
Zis 12 i4 56 6 3 —t6] T30 T8l L8 s L] R
—~132 62 14| -2 81 69 19| —100] —36 -—62] —102 5| —9

...... g =30l =157 —1s| —as|e
Zg| S0 s 0} i8] -4 —28| 97| —4| TZer 200 K27 3
—6| -—10f -5 ® 18] —34 —186] —113| —19| —67| -20/ ~2711 -—34
~10 -1 1 14 ® -3 -5/ -38 o -2 ™, -1 m

—1,164] —3271 —68 80,  172|—2,294]  —998|—1,969] —632|—1,212| —366 179| —288

T PN PR 200{  600|.......| 4—44| 300[...... Jdoo300f el .l 150

—1,164;] —327] —68 280 772|—2,294| 4—1,041—1,669] —632] —912{ —366 179 —138

1 Less than $500,000.

3 Figures represent purchases of gold from, or sales to (—), the Inter-

2 Includes countries in Africa, Oceania, and Eastern Europe, and ail national Monetary Fund.

Western European dependencies located outside Europe and Asia,

4 Includes payment of $344 million in June 1959 as increase in U. S.
gold subscription to the International Monetary Fund.

ANALYSIS OF CHANGES IN U. S. G%LD STOCK, AND HOLDINHGOS OF CONVERTIBLE FOREIGN CURRENCIES

Y U. S. MONETARY AUT
{In millions of dollars}]

Gold Gold
Foreign Foreign
Stock Total Net Ear- currency Stock Total Net Ear- currency
Year (end of year) stock: import marked: | holdings Month (end of month) | stock: fmport, marked: | holdings
increase, gr * | decrease, | (end of increase, gr * | decrease, | (end of
or de- export or in- year) or de- export or in- month)
Treas- | qoeaq1 | Crease ) crease Treas- | yo4a11 | Crease (p_) crease
ury =) ) ury (=) =)
1950....... 22,706} 22,820( —1,743 =371 | ~1,353 |......... 1961-—Jan.....| 17,441 17,480 —-324 —20 —322 {.........
1951....... 22,695 22,873 53 —549 618 f......... Feb....} 17,373] 17,412 —68 —47 2
1952....... 23,187| 23,252 379 684 —305 |l Mar....} 17,388| 17,433 21 —137 161 25
1953....... 22,030( 22,091 —1,161 2| ~1,171 |......... Avr.. ..} 17,390{ 17,435 2 —88 92 175
1954....... 21,713] 21,793 -298 16 —325 {.oiiaaen May...] 17,403} 17,451 16 —131 152 165
June,..| 17,550| 17,603 152 —96 254 186
1955....... 21,690| 21,753 —-40 97 ~132 {... ... July....| 17,527| 17,590 —13 2 -3 105
1956....... 21,949| 22,058 305 106 318 ...t Aug....| 17,451} 17,530 —60 -33 -23 106
1957....... 22,781} 22,857 799 104 600 |......... Sept....] 17,376| 17,457 -73 —358 4 62
1958....... 20,534} 20,582 —2,275 260 | —2,515 |......... Oct.. ...} 17,300| 17,331 —126 —66 —43 112
1959....... 19,456 19,507;2—1,075 302 ) ~1,323 ......... Nov....{ 16,9751 17,021 —310 -3 —272 127
Dec....| 16,889 16,947 —-74 ) —65 116
1960. ...... 17,767} 17,804] —1,703 333 1 1,982 4{.........
1961....... 16,889 16,947 —857 3) —62 116 |1962—7Tan.. . .]716,815/716,847| »—100 (6] 4—64 A3)
? Preliminary, 2 Includes payment of $344 million as increase in U, S. gold subscrip-
1 Includes gold in Exchange Stabilization Fund, which is not included tion to the International Monetary Fund.
in statistics on gold stock (Treasury gold) used in the Federal Reserve 3 Not available.
statement “Member Bank Reserves, Reserve Bank Credit, and Related 4 Gold held under earmark at the Federal Reserve Banks for foreign

Ttems” or in the Treasury statement, “Circulation Statement of United and international accounts amounted to $11,969 million on Jan. 31, 1962.

States Money.”

Gold under earmark is not included in the gold stock of the United States.
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GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES

AND INTERNATIONAL ORGANIZATIONS

{in millions of doliars]
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Dec. 31, 1959 | Sept. 30, 1960 Dec, 31, 1960 Mar, 31, 1961 | June 30, 1961 | Sept. 30, 19612
’ U.S: Govt. Gold &

Area and country Gold &| US. {Gold &| U.S. |Gold & bonds & notes!| Gold &| U.S. [Gold &| U.S, short: U.S.
short- | Govt. | short- | Govt. | short- short- | Govt. | short- | Govt. term- Govt.
term | bonds | term | bonds | term term | bonds | term | bonds dollars bonds
dollars | & notes| dollars | & notes| dollars | Old New | dollars | & notes| dollars | & notes & notes

series | series
Western Europe:
Austrid, . o.vovuieiiiiiiiiiiiii, 7 516 7 536 7 3 491 3 480 3 526 3
Belgium....... 71 1,240 7] 1,312 6 2| 1,279 2f 1,307 11 1,478 1
Denmark. 64 78 53 85 28 31 89 31 81 31 79 30
Finland... 1 85 1 87 1 2) 85 ®) 112 2 134 2
France.....eeoveneeecneinnnains 350 2,273 17} 2,160 16 5| 2,474 50 2,862 4{ 3,014 5
Germany, Fed. Rep. of........... 4,624 16 5,995 16| 6,447 16 3l 6,752 3| 6,588 3l 6,394 3
Greece [N v 212 ? 109 (3, 139 ) (2) 143 (@] 136 (&) 120 @
3,119 )| 3,181 () 3,080 (2) @) 2,912 @& 3,059 @) 3,377 (O]
1,617 17 ,646 14 1,779 13 4] 1,731 3 1,735 3 1,804 3
125 141 115 158 112 143 148 r115 141 7134 132 135 128
686 1 638 1 636 1 1 615 1 546 1 523 1
154 3 235 3 327 3 1 316 1 352 1 405 1
404 101 395 78 397 77 82 438 93 574 51 566 7
2,903 88| 2,786 74] 2,863 57 94 2,721 91] 2,850 87| 3,177 86
164 2) 149 *) 152 (2) (O] 158 () 150 (2) 158 2)
3,490 323 4,503 381| 4,467 412 420| 4,379 449| 4,109 435} 4,717 4383
7591 51 469 39 529 39 44 593 45 609 47 787 47
Total... oo iinninnnn, 722,206 855! 24,413 849|725,108 819 838/725,291 8681725,684 801| 27,394 864
Canada....oovrerrereriinnnnens 3,158 452 3,552 424} 3,324 416 446| 3,313 464| 3,565 463| 3,575 465
Latin America:
Argentina,.......ooovvvuiiinn.. 393 ?) 454 ® 419 O] 1 501 1 475 1 454 1
Brazil. coooveerrriinniiiineens 478 1 460 1 481 2 2 480 2 474, 2 551 i
Chile.o.ovoviniiiviniiiiiinnan, 228 ) 179 ® 180 ?) 2) 177 ®) 171 (O] 178 @
Colombia,....ocovireniviinnenns 288 ) 242 [O) 236 (] 1 240 1 202 i 222 1
L N 214 82 108 63 78 39 1 64 ) 59 ?) 46 @
Guatemala.........oooveiiini.t 61 (&) 65 1 68 1 ?) 77 ) 83 ® 70 ®
MeEXICO. e o vvrviivininiiieas 584 3 495 4 534 2 7 472 6 450 5 529 5
Panama, Republicof............. 129 3 127 2 123 2 1 95 1 78 1 79 1
Pert, . ooouvrveensvonniveneennnn 110 1 97 (&) 114 @) [©)] 112 (&) 118 ® 123 1
Uruguay..... (&) 244 1 23t 1 1 227 1 230 1 229 1
Venezuela. ... 3 795 3 796 3 1 892 1 826 1 846 1
therS., .oovv v i, s 12 400 11 370 ] P 317 28 303 57 296 71
Total..vovveviiivnneinnnnnas 105{ 3,666 86/ 3,630 59 15| 3,654 41} 3,469 69 3,623 89
Asia:
Indid,.oooeriiiiiiiiiiiannnn, (O] 297 40 301 40 41 295 6 288 6 333 6
Indonesia i 195 (2) 236 ) 1 158 1 142 1 120 1
Tran......... (&) 156 ® 152 @) ) 173 ®) 178 (O] 167 )
Japan....... 2| 1,984 2| 2,166 2 3] 2,306 3 2,262 3| 1,953 3
Phllmpmes 3 237 2! 218 2 2 214 2! 184 2, 174 2
Thailand..... 1 276 2) 290 [O1R ) 318 @ 331 (6] 344 ®
Other.......ocovvvinivinninnn. s 46] 1,026 59 7991 43 45 989 45 1,019 45| 1,095 45
Total....................... 53| 4,171 103| 74,354 87 92| 74,453 57| 4,404 57| 4,186 57
All other:
Australia. . ooveneiinaniiinenn.. 264 ®) 259 ?) 235 ) (?) 233 @ 238 ) 238 (0]
South Africa... 287 1 235 1 207 1 () 227 (2) 192 ) 251 @)
U.A.R. (Egypt) 194 ?) 196 ) 196 ) (@] 195 (2) 190 ) 189 )
Other6......covvnivieeneiinnnnns 526 41 552 28 600! 27 35 7600 38 625 37 586 38
Total,seownnn. Cesrerseeias 1,271 42| 1,242 29| 1,238 28 35| 1,255 38| 71,245 371 1,264 38
Total foreign countries7........ 734,499 1,507| 37,044 1,491{737,654] 1,409| 1,426|737,966| 1,468(738,367| 1,427| 40,042 1,513
International.....oevevnnsnnn, 5,565 660 6,133 671 6,394 884 900| 6,353 1,064| 6,451 1,011 5,480 1,127
Grand total?.............. 40,064| 2,167| 43,177\ 2,162[744,048] 2,203| 2,326/744,319 2,532|744,818| 2,438| 45,522| 2,640
Memorandum item: :
Sterling area.....ocivevesnn cennd] 4,730 407 5,627 489| 5,558 512 536| 5,488 531 5,179 518| 5,861 567

? Preliminary. ¥ Revised.

L Of the two sets of figures shown, the first continues the series based
on a 1955 survey and reported securities transactions; the second is
based on a survey as of Nov. 30, 1960, and reported securities transactions
in December. Data are not available to reconcile the two series. or to
revise ﬁgures for earlier dates.

2 Less than $500,000

3 Gold reserves of the United Kingdom are estimated.

4 This' category includes—in addition to other Western European |
countries—unpublished gold reserves of :certain Western European

countries; gold to be distributed by the Tripartite Commission for. the
Restitution of Monetary Gold: Buropean Fund; and the Rank: for
Internationtal Settlements (the figures for the gold reserves of the B.LS.
represent the Bank’s net gold assets; see note 1 to table on reported gold
reserves).

5Includes other Latin American republics and the Inter-American

Development Bank.

6 Includes unspecified countries in Africa, Oceania, and Eastern
Euéoxe and all Western European dependencxes located outside Europe
and Asia.

7 Excludes gold reserves of the U. S. S. R., other Eastern European
countries, and China Mainland.

Note,~—Gold and short-term dollars include reported and estimated
official gold reserves, and total dollar holdings as shown in “Short-term
Liabilities to Foreigners Reported by Banks in the United States by
Countries” (Tables 1 and la-1c of the following section), U. S. Govt.
bonds and notes are holdings with original maturities of more than 1
year.
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES!

{Amounts outstanding; in millions of dollars]

Foreign countries Europe
In- .
Grand Latin - All
End of month total ttif)?:l-z n(l}a‘:f' United Canada | America| A2 | other
Total ]Official3| Private | "fed’* | King- | Other | Total
Rep. of dom

1,452 | 13,487 | 8,045 | 5,442 1,835 | 1,012 ] 4,019 6,865 | 1,516 | 2,346 | 2,415 346
1,517 | 13,641 7,9‘1% $14| s v 4310 7,142 | 10623 | 2)575| 1,946 355

3,

3,434 | 18,503 | 10,933 | 7,570 | 2,750 | 2,617 | 4,847 | 10,213 | 2,648 | 2,371 | 2,896 375
3,715 | 18,517 | 10,691 | 7,826 1 2,544 | 2,674 | 4,894 | 10,111 | 2,906 23 2,807 382
3,836 | 18,594 ) 10,612 | 7,982 ] 2,531 2,503 | 4,995 | 10,028 { 3,021 [ 2,343 | 2,816 385
3,804 | 18,754 } 10,966 | 7,788 | 2,841 | 2,225 | 5,249 110,316 | 2,754 | 2,405 2,892 387

Table 1a. Other Europe

. Neth- Switz-
Aus- | Bel- | Den- | Fin- Nor- | Por- . | Swe- Tur-
End of month Total tria | gium | mark | land France | Greece | Italy ler::ls way | tugal Spain den ]:;»d key Others

4,019 129 1117 65 53 626 | 177 930 | 134 67 | 137 43 | 217 836 20 299
4,310 | 349 | 130 | 112 64 354 | 154 } ,(1);? 203 93 | 142 24 | 260 967 18 360

5,496 | 331 138 | 137 71 655 186 |1 :370 485 95 138 86 | 213 969 31 590

1956—Dec..

Table 1b. Latin America

b Neth-
0= er-
A B Co- o | B | Guate| Mex- | Ane ama U
rgen-| Bo- - . ican uate-| Mex- - 4 ru- | Vene-
End of month Total tna | livia Brazil | Chile | lom- | Cuba Re- Sal- mala | ico | tilles Re- | Peru guay | zuela Other 6
bia vador pub-
pub- | and | poop
lic Suri-
nam
2,346 | 146 29 | 225 91 153 | 211 68 25 64 | 433 69| 1 84 73| 455 | 111
2,575 137 26| 132 75 153 | 235 54 27 65 | 386 73 136 S5 835} 124

® Preliminary. r Revised.
For other notes see following page.
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES ! —Continued
[Amounts outstanding; in millions of dollars]
Table 1c. Asia and All Other

Asia All other
Ko-
End of month H Ind rea, | ppi Th A Cg%n- A
ong . ndo- Re- | 7: 7| Tai- ai- us- * | South{ U.A.R.
Total Kong India nesia Iran | Israel | Japan pub- ;;i%-es wan | land Other | Total tralia R&p. Africa | (Baypt) Other
1(;? the
1956—Dec. 2,415 66 76 | 186 | 20 45 | 1,017| 99 | 272 61 148 | 425 | 346 | 84 44 53 50 | 114
1957—Dec. 1,946 70 82| 151 | 55 52 586| 117 { 175 86 | 157 | 417 355] 85 39 38 40 | 153
1958—Dec. 2,205 62 77 108 | 43 56 935| 145 | 176 99 133 371 | 279 | 79 30 30 16 | 125
1959—Dec.. 2,780 60 | 114 139 | 47 87 | 1,285 148 | 172 94 | 141 | 494 | 373 ] 110 31 49 20 | 162
1960—Dec........ 3,115 57 541 178 22 75 | 1,887} 152 | 203 84 | 18614 217 | 352 | 88 32 29 22 | 181
1961—Jan, 57 45 181 20 67 | 1,953 139 { 193 841 195 7218 | 342 | 72 33 39 20 | 178
52 44 | 150 | 45 69 | 1,990 145 | 198 81| 209 | =221 | 347 73 33 36 20 | 184
53 48 101 | 43 62 | 2,027 155 | 195 76 | 214 | 7216 | 348 | 83 31 31 21 | 182
51 40 89 | 41 50 ,006] 154 | 172 77| 215 7219 | 393 | 124 32 30 21 | 187
51 43 86 | 41 42 | 2,036 163 | 173 77 | 223} 7251 3521 76 22 40 22 | 192
52 41 85| 48 47 | 1,983] 168 | 163 81| 227 | 247 | 367 | 83 30 39 16 | 199
52 37 74 32 51 | 1,913] 178 | 182 80| 231 | 7273 | 362| 81 29 40 16 | 196
53 78 78 39 64 | 1,766| 186 | 174 89 237 | 7275 349 79 27 40 21 1 181
55 86 77| 37 62 | 1,649 194 | 152 90 | 240 | 255 375} 86 43 46 15 | 185
59 88 92 | 34 65 | 1,535 195 | 134 921 240 | 273 | 382§ 90 39 46 15 | 192
59 87 82| 31 62 | 1,532 198 | 150 90 | 248 | 277 | 385] 91 38 44 12 | 199
55 78 76 | 31 63 | 1,590 199 | 185 92| 264 | 258 387 ] 98 34 32 15 } 209
Table 14, Supplementary Areas and Countries?
End of year End of year
Area or country Area or country
1957 | 1958 | 1959 | 1960 1957 | 1958 | 1959 | 1960
Other Europe: Other Asia (Cont.):
Albania....o.ooviiiiiiiiiiiiiiiie., .1 .3 .3 2 Burma. .. 6.7 5.9 4.3 .9
Bulgaria. . . e eeiereabaae e, .6 .3 1.2 .5 Cambodia......ooooviiiviiiiiinnnnn. 20.0 | 24.9 | 19.7 | 10.9
[0 57 4 2 .1 2 .3 .5 [0 1 34.2 1 44.1 | 34.4 6.9
Czechoslovakia e 7 .6 .71 1.0| China Mainland8...................... 36.3 | 36.0 | 35.8 | 34.8
Estonia, .covivniniiei i 1.7 1.7 1.8 | na. 4 T 19.6 | 18.0 | 63.1 | n.a
Hungary..... et .7 .9 1.3 1.0 Jordan.....oiiiiiiiiiiiiiiiiiiiiin 1.6 2.8 2.5 1.8
Teeland. . coovieini i ininniana, 2.9 350 2.7 5.1 Kuwait.e.ovieiiiiiiiiiiiiiiinna, 59(10.3| 9.4 | 9.6
Ireland, Republicof.............ccoo0tn 9.0 | 10.0 541 2.7 Laos..ciiiiereiiiiiiiiiiiiiiiiiiiin,, 33.1120.9 ) 21.0 5.0
Tatvid.ooeeieiiinn it .5 .6 .6 .5 Lebanom..ooovernnnninieannriinnnnins 28.2 | 37.9 | 38.0 ! 36.2
Lithuania...........cooviiiiiininennn. .5 N .6 6 Malaya,.o.coiiii i 1.6 1.2 1.4 6.3
LuXemboOUrg. ....ovvinnevinneennnens 16.4 | 16.1 7.2 12,6 Pakistan....o.oevivenieeiniinininnnnss 12.8 | 5.6 | 23.5] 10.6
MONACO. v evvvviiiinii i 5.4 5.9 5.3 4.1 Portuguese India (Goa)................. 2.5 2.5 2.3 1.4
Poland8....oovvviiiiiiiiiiiiiiniinns 3.2 4.9 4.0 6.1 RyvkyuIslands.............coovueunnnns 32.7115.2 | 14.8 | na
Rumaniad.........cooviviiinienn.nn, .8 .9 .9 1.1 Saudi Arabia.........c.ovuivviiniiinnies 94.8 | 60.2 [111.6 | 18.4
Soviet Zone of Germany................ 3.1 1.4 1.5 1.3 Singapore 7.1 2.5 3.5 1.9
U.S.S.RB i 1 2.2 2.6 12.1 Syria....eoovuvinn.. 3.5| 47| 5.0| na
Yugoslaviad......ooooiiiiiiiiio i 10.6 9.5 6.2 | 10.0 | Viet-Nam 58.5 | 48.8 | 68.3 | n.a
Other Latin America: .
Bahamas?......oovvviviiinivine i eaeen 47.2 Alkl’g;:fé ........................ 9 5 6 4
Bermuda - 13l 258 183|347 | Ethiopia and Eritrea. ... 11111111l 35.1 | 278 | 1817 | 913
BCUAdOT. ... o0 Lo oo i et it 2207 | 17.4 | 21.7 | 27.3 | Erench Somaliland...........coeninn .04 1.00 291 9
French West Indles and French Guiana. . .8 .5 .5 4 5307 1370 | 2003 n.a.
[ T T 1.2 7.7 105 | 10.7 07| eal el 5%
Honduras. . 12.6 6.3 | 12.8 | 15.0 : . . .
Nlcaragua 127111.3]12.5| 119 Maden'a Islands............ .9 1.0 .6 .9
Paraguay. ... oneenns 501 32| €747 ﬁoroccg'(mcl Tangier)..... 5%2 433 Szg 6;%
""""""""" . ' . . 0zambique. ...vveinen.n. . . . .
The West Indies federation®............. 15.8 | 31.6 | 32.6 | 11.3 New Caledonia. . ov.oooii0" 1.7 12 13| na.
Other Asia: New Zealand...... ceen 1.9 691 6.8| na.
Aden..ooee ittt .8 1.7 2.2 na Somali Republic. . . 1.3 1.3 .8 3.5
Afghamstan ) 47 4,5 11.0] 9.8 Sudan............ 1.7 5.2 1.6 | na.
Bahrain. .ooovviiiiiiiiiniiiiiennnns .9 .9 9] na TUunEsia, oo vvvvviinein e .8 .3 8.4 | 2.8
n.a. Not available. » Preliminary. * Revised. partial breakdown of the amounts shown in the *“other” categories in

1 Does not include banking liabilities to foreigners maturing in more
than one year; such liabilities amounted to $2 million on Dec. 31, 1961.

2 Represents principally the International Bank for Reconstruction and
Development, International Monetary Fund, International Finance
Corporation, and the International Development Association.

3 Represents liabilities to foreign central banks and foreign central
governments and their agencies (including official purchasing- missions,
trade and shipping missions, diplomatic and consular establishments, etc. )

4 Includes $1,031 million representing increase in U: S. dollar sub-
scription to the Tnternational Monetary Fund paid in June-1959..

5 Includes Bank for International Settlements.

6 Beginning with June 1960 includes Inter-American Development Bank.

7 Except where noted, these data are based on reports by banks in
the Second (New York) Federal Reserve District. They represent a

Tables la~lc

8 Based on reports by banks in all Federal Reserve districts.

9 Prior to 1960 data for the Bahamas included with The West Indies
federation.

Note.—Statistics on international capital transactions of the United
States are based on reports by U, S. banks (including the Federal Reserve
Banks), bankers, brokers, and dealers, by branches or agencies of foreign
banks, by certain domestic institutions not classified as banks that main-
tain 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 institutions, as well as banks, organizations, and
individuals domiciled abroad and the foreign subsidiaries and offices of
U. S. banks and commercial firms.,
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TABLE 2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES
[In millions of doliars]

Payable in dollars
To banks and official institutions To all other foreigners
End of month, or area Total : ilfa%?glen
and country currenciges
u.S. u.s.
Total Deposits Eﬁ?fsﬂg Other?2 Total Deposits %ﬁ?:salgg Other?2
certificates! certificates
Total amounts outstanding
14,939 12,860 5,979 5,990 891 2,030 1,653 243 134 49
15,158 12,847 5,875 5,840 1,132 2,252 1,766 278 209 59
16,159 13,669 6,772 5,823 1,075 2,430 1,951 306 174 59
19,389 16,913 6,341 9,245 1,328 2,398 1,833 295 270 77
1960—Dec......oviiviinnn 721,329 18,986 7,568 10,018 1,401 72,230 71,849 148 233 113
1961—Jan................. 20,919 718,673 7,322 10,051 1,299 2,125 1,775 128 222 121
Fel 718,555 7,488 9,794 1,274 72,107 71,778 113 216 112
718,875 7,719 9,909 71,247 72,109 71,794 102 213 111
18,617 7,756 9,594 71,268 72,133 71,810 103 220 112
718,760 7,971 9,503 1,287 2,185 71,844 129 212 7134
19,140 8,234 9,585 1,321 2,208 1,851 133 223 157
19,419 8,492 9,620 1,307 72,206 71,880 109 217 145
19,310 8,631 9,343 1,336 2,209 71,871 109 229 109
19,609 8,688 9,543 1,378 2,226 1,890 117 219 101
19,781 8,896 9,485 1,400 2,292 1,917 149 225 159
19,954 8,837 9,651 1,466 2,334 1,938 139 258 142
DecP.o..iviiiiiiins 22,558 20,051 8,664 9,891 1,495 2,358 1,971 149 238 149
Area and country detail, Oct. 31, 1961
Europe:
Austria. ...cooieiiiiain 228 226 221 fooooiiae.n 5 2 2 U (€]
Belgium 312 272 262 3) 9 40 33 3 7 *
Denmark 56 48 22 25 1 8 8 @) ) )
Finland. ... 92 90 48 39 3 2 2 |l [€) 2
France......coovvnnnnn.. 888 836 263 531 41 49 43 3 3 3
Germany, Fed. Rep. of. 2,544 2,505 326 1,790 389 36 31 1 4 2
TEECE. « v vnennns e 43 28 23 5 ) 16 S R S
Ttaly....ocovvnennn 1,191 1,165 151 831 183 26 22 3 [©)] )
Netherlands e 227 199 115 74 10 28 23 2 2 1
NOrWAY. . vvvvinnnnnnns 110 79 61 14 31 30 ) 1 3)
Portugal..............v0 88 46 . I 3 42 40 [6)] 2 (3)
Spain........iouet cee 133 109 108 |.......... 1 24 21 (3) 3 )
Sweden........... 391 382 91 249 41 10 9 3) ) )
Switzerland 689 527 265 105 157 106 65 15 25 56
Turkey.....oovvviviinnns 21 20 19 j.......... 3 2 2 R [€) 1 PN
United Kingdom......... 2,674 2,305 1,020 1,213 72 326 134 79 113 42
Yugoslavia.............. 8 7 A (@] 1 N R Y
Other................... 418 376 94 85 198 12 12 [©)] 1 29
10,111 9,218 3,139 4,960 1,119 759 494 105 161 134
2,906 2,637 1,853 761 23 254 201 33 20 15
246 169 156 10 3 76 74 6] 2 6)
23 6 6 feveeennn.. ©) 17 17 ® ® &)
254 117 112 ® 5 137 130 3) 7 3
9 52 51 oeiniin. 1 45 44 ) ©) ®
137 69 67 ) 1 68 67 Jieoiiii... 1 3)
46 2 2 44 43 @) Gy foeeeiiiil.
Dominican Republic...... 27 9 L 2 O 3) 18 17 3) [€) N P
El Salvador e 28 9 4 5 1 19 19 3)
Guatemala...... 43 26 - Z P 6 17 17 )
MeXiCO., . eeevervinnneinn 403 230 218 6 7 172 167 1 5
Neth., Antilles and Suri-
NAM. . ovuvnnnnneeanns 88 51 34 5 11 37 30 2 6
Panama, Rep. of......... 84 13 13 1 71 65 1 5 (3)
T« e s eveneemnneaennns 73 28 27 ®) 45 43 3 2 )
Uruguay. .coeeveenvena.n 50 21 19 1 30 24 1 4 3)
Venezuela, .............. 406 199 199 (3) 206 202 1 2 1
Other......oovvvuvinn... 307 197 128 444 25 108 98 4 6 2
Total........oovunn 2,312 1,200 1,066 71 63 1,108 1,058 10 40 4
? Preliminary. 7 Revised. For other notes see end of table.
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TABLE 2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES—Continued

[In millions of dollars]

Payable in dollars
To banks and official institutions To all other foreigners
Area and Total &  Payable
country in forelgn
U.s. U.s. currencies
Total Deposits {ﬁ?iﬁg Other 2 Total Deposits Eﬁ?:sau;é' Other 2
certificates certificates
Area and country detail, Oct. 31, 1961-—Cont.
Asia:
Hong Kong 59 32 27 leeiiiennn 5 26 25
ndia...... 88 82 30 46 6 5 5
Indones: 92 90 66 23 1 3 3
an. 34 28 2 S R S 5
Israel 65 60 31 5 23 5 5
Japan.... . 1,535 1,515 1,101 328 87 19 19
Korea, Re . 195 194 191 [©)] 3 2 2
Philippine: . 134 114 100 |.......... 14 20 19
Taiwan . 92 86 85 3) 1 6 6
Thailand. . 240 238 66 166 6 3 3
Other. ... . 273 232 175 38 18 41 40
Total 2,807 2,669 1,899 606 164 135 131 1 2 3
All other:
Australia................ 90 85 44 38 4 3 3 *) (3) 2
Congo, Rep. of the....... 39 38 20 2 17 1 ) I (€ 2 R
South Africa............. 46 42 34 8 (O] 3 2 ) ) 1
U A R (Egypt).......... 15 14 10 3 1 1 R I D 3)
................... 192 163 141 17 5 28 27 @) 1 1
Total.......ooovvn. 382 342 249 67 26 36 33 1 2 4
Total foreign countries.] 18,517 16,066 8,207 6,465 1,394 2,292 1,917 149 225 159
International........... N 3,715 3,715 689 53,021 6 (O} [€) T S PR P
Grand total.......... 22,231 19,781 8,896 69,485 1,400 2,292 1,917 149 225 159
1 Includes nonnegotiable, non-interest-bearing special U. S. notes held 4 Includes $25 million of nonnegotiable non-interest-bearing special
by the Inter -American Development Bank and international organizations, U. S. notes held by the Inter-American Development Bank.
which amounted to $2,528 million on Dec. 31, 1961, 5 Includes $2,118 million of nonnegotiable, non-interest-bearing special
2 Represents prmcxpally bankers’ acceptances and commercial paper. U. S. notes held by international organizations.
3 Less phan $500,000. 6 Includes amounts shown in notes 4 and 5.

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

[Amounts outstanding; in millions of dollars}

Ger- . : .
Swit- | United Latin
End of month Total | France| ™a%Y> | Ttaly | zer- | King- Other | Total | Can- | i | pip All
Rl:i:;.i.o . land dom Europe| Europe| ada ica other
1956—TDEC. . .t v vttt i 18 157 43 29 104 216 568 157 8 337 43
1957—DIEC. s oo et it 114 140 56 34 98 211 654 154 956 386 50
1958—DDec.. ..o ivi i e 102 77 36 42 124 315 696 243 1,099 435 69
1959—DIeC.. .\ i it 57 54 30 38 121 234 534 272 | 1,175 586 56
1960—Dec.. . ... 32 82 34 60 245 264 717 421 1,356 | 1,052 69
1961—Jam. . ..ot s 35 78 38 61 197 237 646 429 1,340 [ 1,121 73
.............................. 39 81 36 61 170 224 611 398 1,390 | 1,220 73
Mar. oo e 46 108 36 74 167 246 678 489 1,374 | 1,349 76
N = 46 135 46 70 173 227 697 532 1,394 | 1,450 76
May............... 145 42 65 171 228 695 520 1,336 | 1,497 75
June............... 48 148 33 165 233 691 514 1, 1,598 76
July.ooonnioinn 50 141 35 64 187 209 688 492 11,245 | 1,674 90
Aug....... 42 136 37 60 134 178 586 517 1,295 | 1,626 98
Sept....... 34 146 34 67 185 187 653 491 1,349 | 1,578 88
Octoovune. 37 140 34 72 169 182 634 618 | 1,412 1 1,597 86
NOV.L ittt 40 147 34 67 189 181 658 577 1,441 | 1,617 82
B PN 40 165 35 105 181 240 767 542 1,511 | 1,807 85
2 Preliminary. by banks and bankers for their own account or for account of their

1 Short-term claims reported in these statistics represent principally customers in the United States; and foreign currency balances held
the following items payable on demand or with a contractual maturity abroad by banks and bankers and their customers in the United States.
of not more than 1 year: loans made to and acceptances made for Excludes convertible currencies held by U. S. monetary authorities.
foreigners; drafts drawn against foreigners where collection is being made
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TABLE 3. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !{— Continued
[Amounts outstanding, in millions of dollars]

Table 3a. Other Europe
£ th Total Aus- Bel- Den- | Fin- Gr Nerth- Nor- | Por- Spain Swe- | Tur- | Yugo- Other
End of mon © tria | gium | mark | land eece I:m-is way | tugal | P den key | slavia
7 28 12 4 4 21 23 2 8 13 88 * 7
6 25 11 4 6 29 23 2 8 10 76 (O] 10
7 65 14 6 7 56 22 2 30 24 72 1 9
4 56 18 8 5 38 7 2 8 19 47 3 18
2 65 13 9 6 33 17 4 8 28 49 11 19
2 63 14 9 5 34 11 3 6 26 41 9 14
2 61 12 9 7 32 10 2 6 25 32 9 16
3 58 12 10 6 47 10 3 7 26 35 12 16
2 56 11 11 7 38 10 2 7 24 24 16 19
3 58 11 11 7 42 10 3 8 25 15 16 21
3 43 9 14 7 45 11 3 11 25 24 16 22
3 43 9 14 8 47 11 2 8 17 13 i5 19
3 13 1t 14 6 43 11 2 7 16 22 14 17
3 10 10 16 7 45 13 2 7 15 31 8 19
3 11 12 19 6 41 17 3 6 15 23 8 16
4 10 11 20 6 46 22 4 5 18 9 9 17
5 20 11 25 6 54 26 5 11 35 16 9 18
Table 3b. Latin America
D Neth-
0~ er-
. Pan-
h Total |Atgen-| Bo- | g | Chit 1C°' Cub fean SE{ Guate-| Mex- l?ﬂ.nlg-s R | p Uru- | Vene- | g0,
End of mon ol I tina | livia | ~TA% C o | CP°%] Re- | S8c Imala | ico | tilles [ 1 | Y™ | guay | zuela er
pub- | vador and lri;u A
lic Suri- | 1€
nam
1956—Dec......nuuns 840] 15 4 72 16 145 90 7 11 7 213 5 12 35 i5 144 49
3 100 33 103 113 15 8 8 231 2 18 31 42 170 51
3 148 52 51 166 19 10 12 293 6 23 31 52 142 53
3 117 59 68 115 29 15 10 291 4 18 36 47 247 57
4 225 73 80 26 16 22 14 343 8 23 44 57 234 66
4 229 74 81 21 14 21 13 343 5 27 48 51 231 57
4 228 77 79 21 13 19 14 313 5 28 48 48 311 60
4 241 88 78 21 13 19 15 306 5 26 48 44 274 63
5 213 118 79 21 13 17 12 323 5 29 50 40 281 61
5 202 111 81 20 14 15 14 321 7 38 55 43 215 63
5 182 114 91 20 13 12 13 327 6 26 61 46 121 63
5 160 120 91 20 12 14 14 336 8 25 63 38 119 7t
8 147 119 91 20 13 17 17 375 8 28 67 39 121 68
5 180 117 90 19 12 15 16 384 6 30 68 39 137 72
5 233 116 87 19 12 14 17 385 8 30 71 45 124 74
5 230 119 29 19 14 14 19 380 6 32 69 53 131 73
6 186 127 125 19 13 17 20 423 13 32 73 55 129 81
Table 3c. Asia and All Other
Asia All other
End of month H Phil- | Tai- | Thai Aus- | €ongo, | soun | UAR
ong N - ‘ai- ai- us- 4 ou AR,
Total | Kon, s India | Iran | Israel | Japan ippines| wan | land Other | Total tralia gt{‘?ﬁé Africa | (Beypt) Other]

1956—Dec........ 337 4 6 20 16 170 16 6 9 91 43 11 6 8 2 17
1957—Dec........ 386 7 6 22 24 146 53 6 14 110 50 13 5 12 1 19
1958—Dec........ 435 6 4 27 23 179 67 [ 13 111 69 13 4 21 3 29
1959—Dec........ 586 10 6 29 14 324 24 9 15 155 56 18 3 12 2 21
1960—Dec........ 1,052 9 9 33 24 806 19 7 24 121 69 28 3 11 3 24
8 8 34 28 875 16 7 22 124 73 28 3 12 3 27
9 9 43 32 952 18 10 24 123 73 28 4 12 3 26
10 11 48 33 1,069 19 11 23 126 76 26 4 13 7 26
10 11 52 30 1,159 23 1+ 11 |23 1130 76 .27 4 13 8 24
10 12 47 33 1,196 26 14 25 134 75 25 3 13 10 24
9 41 47 33 1,272 24 15 27 131 76 25 3 15 10 23
9 40 36 34 1,341 42 13 | 30 129 90 26 3 24 13 23
10 10 36 31 1,335 37 12 29 128 98 32 3 24 13 25
10~ 8 35 31 1,288 38 10 32 126 88 27 3 19 13 26
9 8 33 34 1,281 58 11 28 134 86 28 4 16 12 26
9 8 33 34 1,292 86 10 31 112 82 27 6 1t 12 27
9 8 31 36 1,445 | 114 10 34 119 85 29 6 io 13 27

2 Preliminary. X
1 See note 1 on preceding page.

2 Less than $500,000,
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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-
End of month, or area .
and country tter;an Loans to:
ota Total Collec- Deposi
tions eposits
Total | Banksand out- Other Total with Other
ﬁgﬁﬁz Others standing foreigners
tions
Total amounts outstanding
1955—Dec 671 1,549 1,385 489 236 353 307 164 144 20
1956—Dec 839 1,946 1,796 582 330 440 444 150 131 19
1957—Dec 1,174 2,199 2,052 627 303 423 699 147 132 15
1958-—Dec. 1,362 2,542 2,344 840 428 421 656 198 181 16
1959—Dec.. 1,545 2,623 2,406 848 460 516 582 217 203 15
1960—Dec 1,698 3,614 3,135 815 482 605 1,233 480 242 238
1961—Jan............ e 1,654 3,609 3,138 799 460 620 1,259 471 194 277
Feb.... 1,598 3,691 3,265 861 455 622 1,326 426 207 219
Mar. 1,616 3,967 3,471 844 494 679 1,453 496 249 247
F.N 3 1,639 4,150 3,619 9207 523 716 1,473 531 245 286
May 1,635 4,124 3,616 870 520 710 1,517 507 235 272
June 1,847 4,123 3,672 810 506 711 1,645 451 249 202
July. 1,902 4,189 3,777 843 525 718 1,691 412 229 183
Aug. 1,830 4,122 3,712 756 537 719 1,700 410 232 178
Sept. 1,856 4,160 3,712 777 568 697 1,671 448 266 182
Oct. 1,838 4,347 3,799 780 600 683 i, 548 337 211
Nowv.»,,. 1,908 4,375 3,826 13 631 682 1,700 549 329 220
DecP.oeiiviiiinnn. 2,008 4,711 4,126 1,014 629 694 1,789 586 385 200
Area and country detail, Oct. 31, 1961
Europe:
Austria........icooionn. 11 3 3 @ |ooveiiin 2 (O] [ 2 R,
Belgium. .........c.co... 11 11 9 2 ) 7 ) 2 ®
Denmark.....coovvennnnn. 5 12 12 2 2 3 @) (¢ 2 TN
Finland................. 3 19 19 1 ® 2 16 ®? [T I
Prance.....ooevvvvonnnns 14 37 35 5 11 14 2 @
Germany, Fed. Rep. of.... 50 140 129 21 59 25 24 11 10 1
Greece...ooovnnnn N 7 6 6 ® 2 Y Y P P
Haly.......... 26 34 32 9 S 14 3 2 2 ()
Netherlands. . . 35 41 37 5 21 9 2 3 3 (2)
NOTWAY .+ e vevnnvnnnnnns 143 17 17 1 1 2 12 1 @ ®)
Portugal.......ocoviunen. 3 3 3 ® ® 1 2 () @ {....... .ot
15:%1: DR i 6 6 2 1 ) (O] ®
Sweden....... 47 15 14 1 1 6 6 1 1 ?)
Switzerland. ... 8 72 40 11 16 7 5 32 14 18
TurkeY. oo eevvivuneannnnn ® 23 23 19 @ T N @) (€ T TN
United Kingdom......... 11 169 71 13 3 15 40 98 67 32
Yugoslavia 2 8 8 4 @) 2 b D R P
Other......coovuvvnnn..s 5 16 16 2 4 4 5 @ | [ T P
Total.....oovvvnnnnn 383 634 479 99 121 119 139 156 103 53
Canada. ...c.ooviivuunnn, 264 618 341 16 211 9 105 277 125 152
Latin America:
Argentina............... 77 171 160 21 24 39 77 11 11 (]
Bolivia....o.ovovvivinnnnn, (2) 5 Q] ®) [C) 1 PRI PO PN
Brazil....coooviiin. 239 233 168 49 28 32 59 65 65 ?)
Chile...coovvvinniinnnn 31 116 116 44 23 16 33 () (2) ®
Colombia., ...ovinunnnnns 30 87 87 11 11 26 39 () > 3
Cuba........ e 1 19 19 fooeeieinin 2 17 @] @) @) )
Dominican Republic......|.......... 12 12 5 1 4 2 O O
El Salvador......:....... i 14 14 (O] 1 6 7 [ 7 )
Guatemala, . 11 17 17 2 1 7 7 @ |0 ()
MexiCO. e ivereniriannnns 182 385 380 131 76 34 138 3
Netherlands Antilles and
Surinam.........oo.nn. 6 8 8 1 5 2 @ @ [ T P
Panama, Rep. of......... 16 30 30 1 18 4 @ |.......... *)
Peru..ooovviiviannnnnnns 11 71 71 5 1 23 33 ) (6] (@]
Uruguay. ... 2) 45 45 4 4 5 32 (O] [€) 00 PR,
Venezuela. .. 212 124 123 13 26 7 13 2 ?) 1
Other.......coocvvivenen 71 74 73 8 13 31 21 (@] @) )
Total.....oevvunnnnn 888 1,412 1,329 295 244 324 466 83 79 4
? Preliminary. 2 Less than $500,000.

t Represents mainly loans with an original maturity of more than 1
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-
‘%g‘ii"n?fd term— Loans to:
J totall Total Collec-
< Deposits
tions ¢
Total |Banks and out- Other Total , with Other
&2‘1;;31 Others | standing foreigners
tions
Area and country detail, Oct. 31, 1961—Cont.
Asia:
9 9 3 2 3 i @) 2) )
8 8 2 @ 5 1 1 @ @
) Q] (€ 2 PO [ 1 RN (AR PRI PN
33 32 3 (&) 29 ® 1 1 [Q)]
34 34 2 4 4 2 S S
Japan.........ooiiiiiian 23 1,281 1,256 175 5 123 952
Korea, Rep.of...........}......... 3 3 [C) 2 N 3 ()
Philippines, ....... 12 58 58 55 i 1 2
Taiwan,........... 1 11 11 2 ) 2 7
Thailand.......... 6 28 28 11 ) 3 14
Other.....oovvevvvvnnnen 2 130 130 105 3 20 3
Total............... 126 1,597 1,570 358 16 192 1,004
All other:
Australia........oooeenn 21 28 25 2 2 12 8 3 1 2
Congo, Rep. of the....... 39 4 4 2 RN R B Y
South Africa.ecvvuenennn. 69 16 14 (O] ® 8 5 2 2 *)
U.A.R. (Egypt). ... 4 12 12 [ PN 1 6 (2 (€3 T TN
(9751 AN .. 45 26 26 2 6 16 2 ®) ) (€]
Total, cevenennnninnn 178 86 80 12 8 39 22 5 3 3
Total foreign countries; 1,838 4,347 3,799 780 600 683 1,736 548 337 211
1 Represents mainly loans with an original maturity of more than 2 Less than $500,000.
year.
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? Foreign bonds Foreign stocks
¥ h Net pt;rch(ase)s,
ear or mont] or sales (—
Net pur- Net pur- Net pur-
Pur- Pur- Pur- Pur-
Sales Sales |chases,or; Sales jchases,or Sales |chases,or
chases Foreign chases sales (—) chases sales (—) chases sales (—)
Total o g
ountries
1957 cuvinnnnnnnnnnn 666 718 —52 117 1,617 | 1,423 194 699 | 1,392 —693 593 622 —29
1958, i cievnnnnnnenns 1,224 + 1,188 36 —237 1,759 { 1,798 -39 889 | 1,915 |—1,026 467 804 —336
1959, i iennnnnnnnanns 1,217 528 689 527 | 2,593 { 2,158 435 946 | 1,458 ~512 566 804 —238
1960, . 0ovnvevninnnss 1,730 1,603 127 -98 | 2,419 , 16 252 883 1,445 —562 509 592 -83
1960—Dec.....vunnnn 195 98 97 -21 208 220 —12 31 78 ~46 33 52 —20
1961—Jan............ 73 96 —23 —-23 250 219 30 54 99 r—45 53 52 2
F 322 69 253 82 270 253 17 748 74 r—26 38 63 —24
63 86 —=23 -17 371 329 42 43 91 —48 58 91 —33
91 101 —10 32 348 308 40 98 —54 50 96 ~46
155 206 -~50 —~40 344 299 45 59 126 r—67 57 96 -39
41 74 -33 -33 303 276 27 763 794 r—31 53 72 ~19
170 127 43 743 194 212 —18 50 117 —67 35 55 -20
340 177 163 48 246 254 -8 37 36 1 40 64 —24
22 26 —4 -5 216 216 1 225 228 -3 41 58 -17
120 5 65 64 245 232 14 52 77 —26 53 75 -22
259 184 76 16 309 288 20 62 104 —41 55 94 -39
78 33 45 —10 286 273 14 64 106 —41 59 139 —80
? Preliminary. 7 Revised. 2 Includes small amounts of U. S. municipal securities.

1 Includes transactions of international organizations.
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TABLE 6. NET PURCHASES BY FOREIGNERS OF U. S. CORPORATE SECURITIES,
BY TYPE OF SECURITY AND BY COUNTRY!

[Net sales, (—); in millions of dollars]

Type of security Country or area
Year or month Totai2 . . .
Neth- { Switz- | United Latin
. + Other Total All
Stocks | Bonds |Belgium| France . ae;c-ls lae:;d Ig;nngl- Europe | Europe Canada A;g:r- other?2
194 143 51 14 8 35 101 77 20 255 —99 23 15
-39 —56 17 -3 2 - 19 —1 1 10 —86 23 14
435 363 73 5 40 31 254 15 35 379 —30 40 46
252 202 50 5 38 1 171 —48 66 234 —45 36 28
—-12 7 —18 3 2 -3 -2 —21 5 -17 (€] 3) 5
30 32 -1 1 S —2 5 7 7 22 —4 8 5
17 32 —14 1 3 1 17 2 2 25 =13 1 6
42 32 10 2 3 -3 i8 5 5 30 6 -2 8
40 56 —16 —1 3) 3 21 9 -1 32 -9 9 9
45 58 —13 3) 5 5 29 1 10 50 —19 9 4
27 33 -6 @A) ~1 3 19 11 2 34 —14 4 2
—18 -5 —13 — -1 -2 —6 -1 - —12 —13 2 5
—8 2 -10 -2 ) 6 -7 4 ®) 1 —14 2 3
1 15 —15 2 2 2 2 11 —17 5 1
14 28 —15 () 2 1 24 —10 2 19 -7 1 1
20 25 -5 1 4 5 24 —20 3 17 -8 2 8
14 15 -1 1 1 1 21 -~25 5 3 ® 4 7
» Preliminary. 2 Includes transactions of international organizations.
1 Includes small amounts of U. S. municipal securities. 3 Less than $500,000.

TABLE 7. NET PURCHASES BY FOREIGNERS OF LONG-TERM  TABLE 8. DEPOSITS AND OTHER DOLLAR ASSETS HELD AT

FOREIGN SECURITIES, BY AREAS FEDERAL RESERVE BANKS FOR FOREIGN CORRESPONDENTS!
[Net sales, (—); in millions of dollars] [In millions of dollars]
v L fTot‘axl G Latin Al Assets in custody
ear or nter- | foreign an- .
month national | coun- Europe ada Air::r- Asia other End of month Deposits
tries U. S. Govt. Miscel-
securities2 laneous?
1957.....000 —384 | —338 231 | —552 15 | —45 13
1958..... ... —558 | —805 =72 | =543 5| —45 |—150 1960—Dec.....ovvvvnnnnnn. 217 5,726 756
1959......... —157 | —593 —50 | —443 111 —-97 | —15
1960......... —-147 | —498 { —117 | —196 [—107 | —41 | —36 1961—Jan..........ooiiin, 238 5,793 714
Feb..o.oovvviiine, 207 5,879 694
1960—Dec. ... 2 —68 —21 —17 } —-24 -9 3 Mar.......o.oo. .. 271 5,935 690
Apr............ 230 5,634 672
1961—Jan..... —1 | r—42 —27 T—6 -7 —6 4 May...ooovvnns 210 5,637 687
Feb.... i5 1 r—65 —30 r—4 | —26 —4 —1 June........... 220 5,723 688
Mar.... -3 —178 —24 —42 @ —-11 -2 July............ 226 5,660 667
Apr.... 3 |r—103 -9 | r—5 | —20 | —19 ® Aug............ 270 5,903 660
May... 1 17—107 —26 | T—52 —6 | =22 —1 Sept.c..vnnin. 312 6,036 662
June. .. —15 | r—34 —17 | 720 3 9 |T—10 Octeeoenininnn, 249 5,988 652
July.... 31 791 12 | *—68 1 -5 —30 Nov............ . 198 5,793 634
Aug.... 6 —29 —-10 —17 1 -3 1 Dec.....ovvvvinnnnnn 279 6,006 669
Sept.... 4 —24 -3 6 2 -7 | -2
Oct.. .. -5 —43 —13 -7 1) —-25 1 1962—TJan.........ooovnnnnn 229 5,403 663
Nov.r.. 1 —81 —26 —14 -9 | —~14 | —18
Dec.?.. 7] —114 —84 —28 1 -9 6
1 Excludes assets held for international organizations, and earmarked
gold. See note 4 at bottom of p. 250 for total gold under earmark at
P Preliminary. 7 Revised. Federal Reserve Banks for foreign and international accounts.
1 Less than $500,000. 2 U. 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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TABLE 9.—SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONFINANCIAL CONCERNS

[End of quarter; in millions of dolars}

Liabilities to foreigners Claims on foreigners
1st. revised ser.! | 2d revised ser.1 1st. revised ser.! | 2d revised ser.!
Area and country 1960 1960
1960 | 1961 1961 1960 | 1961 1961
2 3 4 4 1 1 27 2 3 4 4 1 1 27
E IH
uf\?xlgtria RPN 2 2 1 2 2 2 2] 5 6 7 8 5 5 4
Belgium. ., 16 18 18 18] 29 29 28 11 10 12 12 1 11 35
Denmark. 2 2 1 1 2 2 2 75 8 12] 12 12 12 5
Finland.... 1 1 1 1 1 1 1 1 2 2 2 2 2 2
France......ooveees 37 20 29, 29 33 34 37 33 36 37| 39 45 45 40
Germany, Fed. Rep. of 48 46 41 41 48, 49 40 28 26 34 39 38 41 68
GIEeC.ovavrrooennns 1 1 1 1 1 1 2 2 3 2 2 2 2 3
13 14 15 16 19 20 25 19 21 26 730 33 34 35
44 56 48 48 62 62 68 15 11 16 17 16 17 22
7 7| 5 5 6 6 6 6 6 6 6 7 7 7
6] 1 1 1 1 1 1 4 3 3 3 4 4 3
9 8 9 9 8 8 6 11 10 11 11 7 7 10
14 8 6 6) 5 5 8 27 27 26 26 26 26, 19
29 30 26 27 25 26 47, 20, 19 17 18 23 25 19
1 3 3 3 3 3 4 9) 7 7 7 5 5 5
United Kingdom......... 786 79 61 65 79 79 107 147 r162 7639 7642 278 279 225
Yugoslavia..oooreeeeannn 1 1 1 1 1 1 1 1 1 1 1 2 2 2
Other........ e 6 5 4 4 2 2 1 3 4 4 5 5 5 3
Total..vovevvevennnnnn 7316 302 271 277 327 331 386 349 7362 7862 7880 519 530 506
Canada......oovivievnnnns 58 58 53 57 37 40 43 124 r165 160 187 297 328 422
Latin America:
Argentina........veceees 9 7 7 7 7 8 10 12 19 20 20 25 26 29
Bolivia...ovvveeernss 2 2 1 1 1 1 1 3 2 3 3 3 3 2
Brazil,....... 17 15 16 17 19 20 20 65 69, 76| 78 60) 61 73
Chile........ 5 5 3 3 4 4 5 9 9 11 12 14 15 18
Colombia. ... 3 3 4 4 5 5 7 11 11 11 12 13 14 13
[0 N 4 3 2 2 2 2 2] 20 18 8 8 6 6 5
Dominican Republic...... i 1 1 1 1 i 1 2, 2 3 3 3 3 2
El Salvador.............. @ () (2) (2) ) ) ) 2 2 2 2 2 3
Guatemala. .. v ?) ®) ®) @) (@] ) @) 4 4 4 4 4 4 5
MeXiCO. o vuvvvrsavnsanen 5 7 6 7 6 6 6 30 31 36 39 45 47 42
Neth. Antilles and Surinam. 5 5 7 7 4 4 6 2 1 2 2 2 2 2
Panama, Rep. of. 2 6 2 2 3 3 6 12 4 7 7 9 9 7
Peru.....oovvvvnenns 3 4 4 4 5 6 2 8 13 8 9 9 10] 11
Uruguay......ooovee 3 4 1 1 2 2 2 3 73 73 3 4 4 4
Venezuela........... 13 14 13 r14 16 23 23 30 29 33 34, 36, 38 35
Other..oovevvienrvrarene 4 73 4 4 7 7, 10 r18 718 19 719 21 22| 25
Total..ovvevennnevnnns 774 79 73 776 83 92 102 231 236 245 254 255 265 278
Asia:
HongKong............. 2 3 3 3 3 3 3 2 1 2 2| 3 3 3
India,....... 4 4 6 7 6 6| 5 7 11 12 15 10 11 11
Indonesia. . .. 4 4 3 3 i1 11 10 1 1 1 1 4 4 3
TAN. . o.eenen "3 4 4 6 5 5 5 8 7 8 8 9 9 7
Israel. . coveeeniniiinnnes 1 3 5 5 4 4 2 10 9 11 1 7 8 8
Japan.......cooeeiivennn. 19 r17 27 9 57 58 67 732 32 45 54 51 52 55
Korea, Rep. of. ® ) (@] ?) ?) ® ©®) 1 1 1 1 1 1 1
Philippines. ............. 7 8 5 5 7 7 7 7 9 7 9 8 9 7
Taiwan......eonveeeeees 2 2 3 3 2 2 () 1 71 71 1 3 3 2
Thailand................ 3 3 3 3 3 3 3 4 4 4 4 3 3 3
Other........ e 5 5 6 9 8 9 i1 18 17 18 20, 17 18 18
Total...oovvenvvnnann. 49 53 765 73 107 108, 114 791 794 111 r128 117 120 117
All other: [
Australia............o... 8 12 14 14 15 15 15 16 19 21 22 19 20, 19
Congo, Rep. of the. 1 1 1 2 1 1 () 1 1 3 3 2 2 2
South Africa....... 6 1 1 1 2 2 3 8 8 6 7 9 9 11
U.A.R. (Egypt). cees 1 i 2 2 2 2 1 6 5 6 7 7 7 7
Other.....cooviivenennns 5 5 5 7 10 10 11 10 10 13 15 13 14 16
Total.....ovvvvennnnen 22 21 23 25 30, 30 31 41 44 49 52 51 52, 56
International.............. ?) (2) ) @) ® )| ) ® ) (&) ()] 1 1 2)
Grand total. .......... 7519 7513 7485 507 584 601 675 837 v901| r1,428| r1,501] 1,240 1,297 1,378
2 Preliminary. r Revised. Note.—Reported by exporters, importers, and industrial and com-

1 Includes data for a number of firms reporting for the first time on
Dec, 31, 1960 (first revised series) and also for those firms reporting for

the first time on Mar.
2 Less than $500,000.

31, 1961 (second revised series).

mercial concerns in the United States.
U. S. banks, and intercompany accounts between U, S. companies and

their foreign affiliates.

Data exclude claims held through
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U. S. BALANCE OF PAYMENTS
[Department of Commerce estimates. Quarterly totals in millions of dollars]

1958 1959 1960 1961
Item
3 4 1 2 3 4 1 2 3 4 1 2 3»
Exports of goods and services, total1..} 5,607 6,142( 5,463] 5,848/ 5,950, 6,448/ 6,353 6,962| 6,659 7,326/ 6,898 7,021 6,743
Merchandise. ...o.covvenianenens 3,816] 4,196/ 3,8071 4,074| 4,058 4,343| 4,607 4,994 4, '676) 5,132 5,009 4,912 4,670
Services2....ieveeinanns areans 1,791} 1,946| 1,656 1,774 1,892f 2,105 1,746 1,968/ 1, ,983! 2.194! 1889 2,109| 2,073
Imports of goods and services, total...] 5,388; 5,446 5,401 ,964/ 6,228/ 5,944/ 5,769 6,074 6,057 5,427, 5,322| 5,610{ 6,170
Merchandise. ....... [ ,124] 3,522 3,594| 3,879 ,847 3,974 3 830( 3,857 3,550 3,485] 3,407| 3,458 3,685
Services. . eeveeuens ceesseseas] 1,4250 1,095 1,027| 1,296 1,595 1,216] 1,172 1,461| 1,709| 1,215 ,156; 1,391 1,760
Military expendxtures ..... veerens 839 829 780 789 786 754 767 756 798 727 759 761 725
Balance on goods and servicesl...... 219 696! 62] -—116] —278 504, 584 888 602 1,899 1,576] 1,411 573
Unilateral transfers (met)3.......... —544| —633] —621 ~581| 547 —675 ~579| -—631] —618] -—661] -700 -709] —678
Private remittances and pensions...] —174] —196] —184 —~187( -—214 206| —198] -—213| -—207] -—230| -—210] -221] -211
Government nonmilitary grants,..] —370] —437| —437 —394( -—333] -—469| —381] —418 -—411] —431| -—490| -—-488 —467
U.S. long- and short-term capital (net)3 —784; —893 -—494|4-1, 032 —-607 -—595| -—875(-1,110/—1,075/—-1,905(~1,400 -513|—1,019
Private, total....... ver —451) —726| —412| 738 —387| —8381 —651 -724| -924-1 ,357| —980| —92 —588
Direct investment. . .., -156, —372| -—287 —442( 224 —419{ -—303| -331} -—327f -—733] -—464 -—380[ ~-350
Portfolio and short-term
ment...ooeeens .. . —295] -—354] —125 —296] —163| —419; —348] —393 —597; —824| —516] —546] —238
Government. .. .cvveverisanennsn -~333 -—167| 82| 4-294 -—220 243f —224| -—386] -—151] ~—348 -—420 413 —431
Foreign capital and gold (nef)....... 934 901 953] 41,439| 1,440 620/ 821 981| 1,208 1,119 533 206 904
Increase in foreign short-term as-
sets and Government securities. 477 502 785 4847 1,109 425 584 737 548 261 63 345 626
Increase in other foreign assets. .. ~26 52 73 195 164 123 187 150 23 —63 124/ 191 9
Gold sales by United States...... 483 347 95 4397 167 72 50 94 637 921 5346] 5—330] 5269
Errors and omissions.se.sesesseoss 175 ~T1 100 290 -8 146 49| —128] —117| —452] -9 —395 220
? Preliminary. 4 Excludmg additional U.S. sabscription to IMF of $1,375 million,
1 Excluding military transfers under grants. of which $344 million was transferred in gold and $1, 031 million in
2 Including military transactions. non-mterest-beanng U.S. Government securities.
3 Minus sign indicates net outflow. 5 Beginning with the first quarter of 1961, gold sales by the United
States are net of change in convertible currencies held by Exchange
Stabilization Fund.
OPEN MARKET RATES
{Per cent per annum]
Canada United Kingdom France Germany Netherlands Swhit:er-
Month Bankers' Bankers’ Treasury .
Treasury { Day-to- accept Treasury | Day-to- allowance| Day-to- bills Day-to- | Treasury | Day-to- | Private
bills, . day ) ance’is- ills, day :;‘an y | 60-90 day s bills, y discount
t4
3 months!] money 3 months 3 months | money deposits | money days4 moneyS |3 months money rate
1958~—Dec........ 3.46 2.07 3.34 3.16 2.70 2.00 6.07 2,38 2.63 2.26 1.50 2.50
1959-——Dec........ 5.02 4,30 3.72 3.61 2.85 2,00 4.07 3.75 3.56 2.52 1.50 2.00
1960—Dec..... 3.53 3.16 4,64 4.44 3.88 3.12 3.70 3.75 4.31 1.51 1.13 2.00
1961—Jan..... 3.20 2.75 4.45 4.25 3.71 3.00 3.65 3.25 3.88 1.32 1.00 2.00
Feb........ 3.05 2.52 4,48 4.31 3.76 3.00 3.59 3.00 3.38 1.14 .75 2.00
3.21 2.98 .61 4.48 .74 3.00 3.70 2.50 3.38 1.03 .75 2,00
3.30 3.03 4.63 4.45 .65 3.00 3.70 2.38 2.94 W77 .75 2,00
3.18 2,92 4.55 4,38 3.81 3.00 3.91 2,25 2.63 .83 .75 2.00
2.69 2.45 4.64 4.50 3.67 3.00 3.76 2.25 2.56 .88 .75 2.00
2.61 2.55 4.72 .10 3,98 3.38 3.65 2.25 2.63 .88 75 2.00
2.48 2.29 6.91 6.71 5.64 5.00 3.52 2,25 2.44 .84 .75 2.00
2.42 2.17 6.84 6.60 5.7 5.00 3,57 2.25 2.94 1.00 .95 2.00
2.53 2.20 6.31 5.94 5.42 4.56 3.60 2.00 2.44 1.68 1.50 2.00
2.42 2.24 5.67 5.41 4.89 4.02 3.52 2.00 2.81 1.74 1.33 2.00
2.82 2.37 5.61 5.35 4.83 4,00 |......... 2.00 306 |oovviiniifiniiinan 2.00

1 Based on average yield of weekly tenders during month.
2 Based on weekly averages of daily closing rates.

3 Rate shown is on private serurities,

4 Rate in effect at end of month, .
5 Based on average of lowest and highest quotation during month.
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS!

[Per cent per annum]

Rate as of
Jan. 31, 1961

Changes during the last 12 months

Country

Rate
as of

1961 Jan. 31,
1962

Month
effective

Per

cent Apr.

July Sept. Nov.

Dec. 1957
Mar.,
Aug.
Apr.
Feb.

Argentina2.
Austria...

Belgium...
Brazil2,.......

—_

NOAWWAR LU WUAHRW WO
o

Jan.
Aug.
Jan,
Aug,
Apr.

-
N

aoooe oouLua uoouo oouoh ocoood
Z
)
<

w
2
R

N
~
=
@
(<]

~3
&
=]

Mexico..o.vvenns
Netherlands. .

New Zealand..............
Nicaragua.......... .

Norway.........
Pakistan ,......
Peru2..........

OB AR w&-o\w'o\

Nov.
Jan,
Aug.
Apr.
Jan.

Feb.
Feb.
Nov.
Dec.

Philippine Republic..... ves
Portugal........... .

South Africa Cees
Spain....eviiiiiiiiina.

Sweden.....

Switzerland...............
Thailand.....
Turke
United Kingdom..........

A ANV

MODOO SHNDOD LoUDD LuLno

Venezuela? Dec.

s
)

w

-
o0

hoboon sooly ocoouLe ocowow conoo

-

MONBS oMo LUBLSD Lo

1 Rates shown represent mainly those at which the central bank either
discounts or makes advances against eligible commercial paper and for
governmernt securities for commercial banks or brokers. For countries
with more than one rate apolicable to such discounts or advances, the
rate shown is the one at which it is understood the central bank trans-
acts the largest proportion of its credit operations. In certain cases
other rates for these countries are given in note 2.

2 Discounts or advances at other rates include:

Argentina—3 and § per cent for certain rural and industrial paper, de-
pending on type of transaction;

Brazil—8 per cent for secured paper and 4 per cent for certain agricultural
paver;

Colombia—3.5 per cent for agricultural and industrial development
paper of up to 150 days, 3 per cent for economic development paper
of up to 5 years, and 2 per cent for specific small business, cooperative
and employee paper;

Costa Rica—5 per cent for paver related to commercial transactions
{rate shown is for agricultural and industrial paper);

Cuba—5.5. per cent for sugar loans and 5 per cent for loans secured by
national public securities;

Ecuador—6 per cent for bank acceptances for commercial purposes;

Indonesia—various rates depending on type of paper, collateral, com-
modity invoived, etc.;

Japan—penalty rates (exceeding the basic rate shown) for borrowings
from the Central bank in excess of an individual bank’s quota;

Peru—38 per cent for agricultural, industrial and mining paper; and
Venezuela—4 per cent for rediscounts of certain agricutural paper and
for advances against government bonds or gold and 5 per cent on ad-
vances against securities of Venezuelan companies.

3 Beginning with Nov. 1956, the discount rate has been set each
week at .25 of 1 per cent above the latest average tender rate for Treasury
bills; end-of-month rate shown,

4 Begmmng with Apr, 1, 1959, new rediscounts have been granted at
the average rate charged by banks in the previous half year. OId redis-
counts remain subject to old rates provided their amount is uced by
one-eighth each month beginning May 1, 1959, but the rates are raised
by 1.5 per cent for each month in which the reduction does not oceur,

5 Rate shown is for advances only.

6 Beginning with May 16, 1957, thlS rate applies to advances against
commercial paper as well as agamst 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]

Ar(genti)na A
peso, us- Austria Belgium Canada Ceylon Finland France
Year or month ( ,lé‘ﬁ;%) (schilling) | (franc) | (dollar) | (rupee) | (markka) { (franc)
Official Free
5.556 2.835 222.76 3.8580 2.0030 | 101.600 20.946 4354 ...
5.556 2.506 222.57 3.8539 1.9906 | 104.291 20.913 3995 .2376
.55 .207 223.88 3.8536 . 103.025 21.049 3118 2.,2374
11,2730 223.81 3.8619 2.0012 | 104.267 21.055 3115 .2038
1.2026 223.71 3.8461 2.0053 | 103.122 21.048 3112 | 320.389
1.2076 223,28 3.8481 2.0052 98.760 21.023 3110 20.384
1.2058 223.62 3.8391 2.0074 | 100.694 21.037 3112 20.401
1.2061 223.10 3.8352 2.0026 | 101.026 21.013 J3112 20.402
1.2073 222.91 3.8314 2.0042 | 101.265 20.990 3111 20.404
1.2075 222,95 3.8306 1.9985 | 101.110 20.992 L3111 20.400
1.2071 222.63 3.8308 1.9983 | 101.255 20.988 3110 20.404
1.2096 222.30 3.8368 2.0018 99.471 20.984 3110 20.405
1.2113 222.10 3.8554 2.0081 96.701 20.951 .3109 20.405
1.2104 223.34 3.8592 2.0080 96.933 21.012 3109 20.352
1.2061 224.08 3.8634 2.0084 97.003 21.076 .3109 20.331
1.2056 224,33 3.8660 2.0085 97.039 21.094 3108 20.337
1.2057 224.30 3.8648 2.0085 96.532 21.089 .3108 20.364
1.2080 223,88 3.8671 2.0086 95.885 21.058 .3108 20,399
1962—Jan....ccoviiiiiiiinnn e 1.2056 223.98 3.8647 2.0086 95.678 21.051 .3108 20.403
Germany | fndia | Treland | Jtal I Malay- | Mexico | Neth | New
Year or month (deutsche ndi re vy apan sia erlands Zealand
mark) (rupee) (pound) (ira) (ven) {dollar) (peso) (guilder) | (pound)
20.934 279.57 L2779 32.582 8.0056 26.113 276.80
20.910 279.32 L2779 32.527 8.0056 26.170 276.56
21.048 280.98 2779 32.767 8.0056 26.418 278.19
21.031 280.88 .2778 32.857 8.0056 26.492 278.10
20.968 280.76 2778 32.817 8.0056 26.513 277.98
20.980 280.22 .2769 32.659 8.0056 | 527.555 277.45
20.975 280.64 .2786 32,826 8.0056 26,499 277.86
20.950 279.99 .2786 32.774 8.0056 26.400 271.22
20.940 279.75 .2786 32.699 8.0056 |527.582 276.98
20.940 279.81 2772 32.600 8.0056 27.820 277.03
20.919 279.40 .2763 32.518 8.0056 27.826 276.63
20.889 278.98 2763 32.489 8.0056 27.828 276.22
20.886 278.74 2762 32.488 8.0056 27.827 275.98
20.998 280.29 .2762 32.604 8.0056 27.771 277.52
21.067 281.22 .2762 32.716 8.0056 27.676 278.44
21.089 281.54 .2762 32.752 8.0056 27.731 278.75
21.076 281.49 .2762 32.742 8.0056 27.766 278.71
21.038 280.96 .2762 32.734 8.0056 27.776 278.18
21.045 281.10 2762 32.777 8.0056 27.730 278.31
Philip- Port South Africa Swi United
Norway pine ortu- Spain Sweden Wit- King-
Year or month gal zerland -
one) Republic (peseta) (krona) dom
Ger €S0, (escudo) | (sound) (rand) (franc) (pound)
14.008 49.676 3.4900 278.52 19.333 23.334 279.57
14.008 49.693 3.4900 278.28 19,331 23.330 279.32
14.008 49.695 3.4900 279.93 19.328 23.328 280.98
14.028 49.721 3.4967 279.83 19.324 23.142 280.88
14.018 49.770 3.4937 279.71 19.349 23.152 280.76
4.000 f....... 3.4909 | 6279.48 19.353 | -23.151 280.22
14.004 3.4928 279.59 ... ....... 1.6635 19.339 23.220 280.64
13.985 3.4861 6279.19 7139.37 1.6644 19.342 23.144 279.99
13,985 3.4903 |[.......... 139.35 1.6644 19.353 23.144 279.75
13.989 3.4920 f.......... 139.38 1.6643 19.354 23,122 279.81
13.964 3.4851 |.......... 139.18 1.6644 19.378 23.101 279.40
13.952 3.4815 |.......... 138.97 1.6644 19,365 23.144 278.98
13.947 3.4797 |ooeiinan, 138.85 1.6644 19.357 23.169 278.74
14.004 3.4875 |o..ooona... 139.62 1.6644 19.366 23,163 280.29
14.041 3.4941 |.......... 40.0 1.6644 19.329 23.167 281,22
14.051 3.5013 f.......... 140.24 1.6644 19.351 23,133 281.54
14,048 3.4990 L.......... 140.22 1.6644 19.347 23.133 281.49
14.039 3.5020 f.......... 139.96 1.6649 19.346 23.169 280.96
1962—Jan.... 14.027 |.......... 3.5000 J.......... 140.02 1.6650 19.348 23,158 281.10

1Effective Jan. 12, 1959, the Argentine Government established a
single exchange rate for the | peso in place of the former official and free
rates.

2 Effective rate of 420 francs per U. S, dollar, established Aug. 12, 1957,
was extended to all foreign exchange transactions on Oct. 28, 1957, and
on June 23, 1958, became the official rate. On Dec. 29, 1958, the franc
was further devalued to 493.706 francs per U. S. dollar.

3 A new franc equal to 100 old francs was introduced on Jan. 1, 1960,

4 Effective Mar. 5, 1961, the par value of the deutsche mark was changed

from420to400marksperU S. dollar.
S Effective Mar. 7, 1961, the par value of the guilder was changed from

3.80 to 3.62 guilders’ per U.'S. dollar.

6 Based on quotations through Feb. 10, 1961.

7 Effective Feb, 14, 1961, South Africa adopted the decimal system.
The new currency umt the rand, replaces the pound and consists of
100 cents; it is equwalent to 10 shﬂlmgs or one-half the former pound.
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Bank of First Vice President listed in lower section of this page)
Boston.......... Geoege H. Ellis D. Harry Angney Benjamin F. Groot 0. A. Schlaikjer
E. O. Latham Ansgar R. Berge Dana D. Sawyer Charles E. Turner
New York...... Alfred Hayes Harold A. Bilby Marcus A. Harris Walter H. Rozell, Jr.
William F. Treiber Charles A. Coombs  Herbert H. Kimball H. L. Sanford
Howard D. Crosse Robert G. Rouse Todd G. Tiebout
Philadelphia..... Karl R. Bopp Joseph R. Campbell  Norman G. Dash James V. Vergari
Robert N. Hilkert Wallace M. Catanach David P, Eastburn Richard G. Wilgus
Murdoch K. Goodwin
Cleveland....... W. D. Fulton Roger R. Clouse W. Braddock Hickman John E. Orin
Donald S. Thompson | E. A. Fink L. Merle Hostetler Paul C. Stetzelberger
Clyde Harrell Martin Morrison
Richmond.......| Edward A. Wayne J. G. Dickerson, Jr.  John L. Nosker Benjamin U. Ratchford
Aubrey N, Heflin Upton S. Martin Joseph M. Nowlan James M. Slay
Atlanta......... Malcolm Bryan J. E. Denmark L. B. Raisty Brown R. Rawlings
Harold T. Patterson J. E. McCorvey Charles T. Taylor
Chicago......... C. J. Scanlon Ernest T. Baughman Paul C. Hodge Richard A. Moffatt
A. M. Gustavson L. H. Jones H. J. Newman
Hugh J. Helmer C. T. Laibly Harry S. Schultz
St. Louis........ Delos C. Johns Marvin L. Bennett George E. Kroner Howard H. Weigel
Darryl R. Francis Homer Jones Dale M. Lewis Joseph C. Wotawa
Minneapolis. . ... Frederick L. Deming Kyle K. Fossum M. B. Holmgren F. L. Parsons
A. W. Mills C. W. Groth A. W, Johnson M. H. Strothman, Jr.
H. G. McConnell
Kansas City..... George H. Clay John T. Boysen F. H. Larson Clarence W, Tow
Henry O. Koppang C. A. Cravens L. F. Mills J. T. White
J. R. Euans E. U. Sherman
Dallas.......... Watrous H. Irons James L. Cauthen G. R. Murff L. G. Pondrum
Harry A. Shuford P. E. Coldwell James A. Parker W. M. Pritchett
Thomas A. Hardin Thomas W. Plant
San Francisco. . .| Eliot J. Swan J. L. Barbonchielli E. H. Galvin A. B. Merritt
H. E. Hemmings R. S. Einzig John A. O’Kane

Vice Presidents in Charge of Branches of Federal Reserve Banks

Federal Reserve Federal Reserve
Bank of Branch Vice Presidents Bank of Branch Vice Presidents
New York........ Buffalo 1. B. Smith Minneapolis. ...| Helena C. A. Van Nice
Cleveland. ....... Cincinnati R. G. Johnson Kansas City. . ..| Denver Cecil Puckett
F. O. Kiel Oklahoma City H. W. Pritz

Pittsburgh Omaha P. A. Debus

Richmond........ Baltimore D. F. Hagner
Charlotte E. F. MacDonald

Atlanta.......... Birmingham H. C. Frazer Dallas......... El Paso Howard Carrithers
Jacksonville T. A. Lanford Houston J. L. Cook
Nashville R. E. Moody, Jr San Antonio Carl H. Moore
New Orleans | M. L. Shaw

Chicago.......... Detroit R. A. Swaney San Francisco...| Los Angeles W. F. Volberg

St. Louis......... Little Rock Fred Burton Portland J. A. Randall
Louisville Donald L. Henry Salt Lake City A. L. Price
Memphis E. Francis DeVos Seattle E. R. Barglebaugh




Federal Reserve Board Publications

Unless otherwise noted, the material listed may be obtained from the Division of Administrative Services,
Board of Governors of the Federal Reserve System, Washington 25, D. C. Where a charge is indicated,
remittance should accompany order and be made payable to the order of the Board of Governors of
the Federal Reserve System. A more complete list, including periodic releases and additional reprints,
appeared on pages 1499-1502 of the December 1961 Bulletin. (Stamps and coupons not accepted.)

THE FEDERAL RESERVE SYSTEM—PURPOSES AND 1959. 108 pages. Part II. February 1960
FuncTions. April 1961. 238 pages. 159 pages. Part III. February 1960. 112

ANNUAL REPORT OF THE BOARD OF GOVERNORS pages. Individual books $1.00 each; set of 3
OF THE FEDERAL RESERVE SYSTEM. books $2.50.

FEDERAL RESERVE BULLETIN. Monthly. Sub- INDUSTRIAL PRODUCTION—1959 REvisioN. July
scription price in the United States and its pos- 1960. 229 pages. $1.00 per copy; in quanti-
sessions, Bolivia, Canada, Chile, Colombia, ties of 10 or more for single shipment, 85 cents
Costa Rica, Cuba, Dominican Republic, Ecua- each.
dor, Guatemala, Haiti, Republic of Honduras, THE FEDERAL FUNDS MARKET—A Study by a
Mexico, Nicaragua, Panama, Paraguay, Peru, Federal Reserve System Committee. May
El Salvador, Uruguay, and Venezuela is $6.00 1.959' 111 pages. $1.00 per copy; in quanti-
per annum or 60 cents per copy; elsewhere ties of 10 or more for single shipment, 85
$7.00 per annum or 70 cents per copy. (Group cents each.
subscriptions in the United States for 10 or  DEBITS AND CLEARINGS STATISTICS AND THEIR
more copies to one address, 50 cents per copy UsE (rev. ed.). May 1959. 144 pages. $1.00
per month, or $5.00 for 12 months.) per copy; in quantities of 10 or more for single

FEDERAL RESERVE CHART BoOK ON FINANCIAL shipment, 85 cents each.

AND BUSINESs STATISTICS. Monthly. Annual ALL-BANK StATISTICS, 1896-1955. Part I, U. S.
subscription includes one issue of Historical Summary. Part II, Summaries by States and
Chart Book. Subscription price in the United other areas. April 1959. 1,229 pages. $4.00.
States and the countries listed above is $6.00 THE FEDERAL RESERVE ACT, as amended through
per annum or 60 cents per copy; elsewhere October 1, 1961, with an Appendix containing
$7.00 per annum or 70 cents each. (Group provisions of certain other statutes affecting
rate of 50 cents each for 10 or more of same the Reserve System. 386 pages. $1.25.

issue for single shipment.) FrLow or Funps IN THE UNITED STATES, 1939-53

HisToricsL CHART Book. Issued annually in December 1955. 390 pages. $2.75.
September. Annual subscription to monthly =~ BANKING AND MONETARY STATISTICS. November
chart book includes one issue of the Historical. 1943. 979 pages. $1.50.

In the United States and countries listed above SEcTION 10. MEMBER BANK RESERVES AND RE-
under Federal Reserve Bulletin, single copies LATED ITEMS. (A Supplement to the 1943
60 cents each, elsewhere 70 cents each. (Group edition of Banking and Monetary Statistics.)
rate in quantities of 10 or more for single January 1962. 64 pages. $.50.

shipment 50 cents each.) REGULATIONS OF THE BOARD OF GOVERNORS OF

INDUSTRIAL PRODUCTION CHART Book. February THE FEDERAL RESERVE SYSTEM.,

1961. 210 pages. $1.75 per copy; in quanti- RULES OF ORGANIZATION AND PROCEDURE—
ties of 10 or more for single shipment, $1.50 BoArRD OF (GOVERNORS OF THE FEDERAL RE-
each. SERVE SYSTEM. February 1962. 40 pages.

TREASURY-FEDERAL RESERVE STUDY OF THE Gov- PUBLISHED INTERPRETATIONS of the Board, as of
ERNMENT SECURITIES MARKET. Part 1. July January 1, 1961. $2.50 each.
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REPRINTS

(From Federal Reserve Bulletin unless preceded
by an asterisk)

THE MONETARY SYSTEM OF THE UNITED STATES.
February 1953. 16 pages.

INFLUENCE OF CREDIT AND MONETARY MEASURES
oN EcoNomiCc STaBILITY. March 1953. 16
pages.

FepErRAL FINANCIAL MEASURES FOR Economic
StABILITY. May 1953. 7 pages.

A FrLow-or-FUunDs SYSTEM OF NATIONAL Ac-
COUNTS, ANNUAL ESTIMATES, 1939-54. Octo-
ber 1955. 40 pages.

SurvEYs OF BANK LoANsS FOR COMMERCIAL AND
INDUSTRIAL PURrPOSES. Business Loans of
Member Banks. April 1956. 14 pages. Credit
Lines and Minimum Balance Requirements.
June 1956. 7 pages. Member Bank Lending
to Small Business, 1955-57. April 1958. 19
pages. Member Bank Term Lending to Busi-
ness, 1955-57. April 1959. 16 pages. Security
Pledged on Business Loans at Member Banks.
September 1959. 16 pages.

REVISION OF MONTHLY DEPARTMENT STORE IN-
DEXES. December 1957. 30 pages.

OPEN MARKET OPERATIONS IN LONG-TERM SE-
CURITIES. NOVEMBER 1958. 15 pages.

*PART I, ALL-BANK STATISTICS, 1896-1955. Re-
print of the U. S. Summary containing a de-
scription of revised statistics for all banks in
the United States, by class of bank, together
with revised statistics. April 1959. 94 pages.

1959 SurvEy oF CoNSUMER FINANCES. March,
July, and September 1959. 48 pages. (Simi-
lar Surveys available for some earlier years in
the period 1955-58.)

A QUARTERLY PRESENTATION OF FLOW OF FUNDS,
SAVING, AND INVESTMENT. August 1959. 49
pages.

THE GOVERNMENT SECURITIES MARKET. August
1959. 22 pages.

REVISED INDUSTRIAL PRODUCTION INDEX. De-
cember 1959. 24 pages.

REVISED SERIES FOR SEASONALLY ADJUSTED
MoNEY SuppLy. February 1960. 4 pages.

CONSUMER BUYING INTENTIONS AND QUARTERLY
SURVEY OF CONSUMER BUYING INTENTIONS.
Combined reprint. September 1960. 31 pages.

A NEw MEASURE OF THE MoNEY SuppLY. Octo-
ber 1960. 22 pages.

IMPLEMENTATION OF THE 1959 AcT ON RESERVE
REQUIREMENTS. December 1960. 6 pages

SMmaALL BusiNess FiNaNncING: CORPORATE MANU-
FACTURERS. January 1961. 15 pages.

GoLp AND DorLLAR TRANSFERS IN 1960. March
1961. 7 pages.

FEDERAL RESERVE OPERATIONS IN PERSPECTIVE.
March 1961. 10 pages.

STATISTICS ON THE GOVERNMENT SECURITIES
MARKET. April 1961. 8 pages.

OWNERSHIP OF DEMAND DEPOSITS. April 1961.
3 pages.

SurveEYy oF CoMMON TrusT FUNDs, 1960. May
1961. 7 pages. (Also, similar reprint from
May 1960 BULLETIN.)

CLASSIFICATION SYSTEM FOR SAVINGS AND OTHER
TiMeE Deposrts. May 1961. 2 pages. (Also,
similar reprint from July 1960 BULLETIN.)

BANKING AND MONETARY STATISTICS, 1960. Se-
lected series of banking and monetary statistics
for 1960 only. February and May 1961. 13
pages.

BANK CREDIT AND MONEY IN RECOVERY. June
1961. 8 pages.

INTEREST RATES IN LEADING COUNTRIES. August
1961. 8 pages.

THE BALANCE SHEET OF AGRICULTURE, 1961.
August 1961. 9 pages.

CAPITAL MARKETS IN 1961. September 1961. 7
pages.

U. S. BALANCE OF PAYMENTS IN 1961. October
1961. 7 pages.

SURVEY OF FINANCE COMPANIES, MID-1960. Oc-
tober 1961. 21 pages. (Also, similar reprint
from April 1957 BULLETIN.)

Liqumity AND PuBLIic PoLicy. October 1961.
17 pages.

QUARTERLY SURVEY OF CONSUMER BUYING IN-
TENTIONS. November 1961. 7 pages. (Also,
similar reprints from BULLETINS for December
1960 and March, May, and August 1961.)

RevisioN oOF CoNSUMER CREDIT STATISTICS.
December 1961. 15 pages. (Also, similar
reprints from BULLETINS for April 1953 and
October 1956.)

REvVISED INDEXES OF FREIGHT CARLOADINGS. De-
cember 1961. 3 pages.

Tue MEeaNs oF EcoNoMic PROGRESs. February
1962. 9 pages.

MonNETARY ExpANsiON DuriNGg 1961. February
1962. 7 pages.

INTEREST RATES oN TiME DEPoSITS, Mip-January
1962. February 1962. 5 pages.



Index to Statistical Tables

Acceptance, bankers’, 196, 198, 243
Agricultural loans of commercial banks, 190, 192, 238
Assets and liabilities (See also Foreign liabilities and
claims):
Banks and the monetary system, consolidated, 186
Corporate, current, 208
Domestic banks, by classes, 187, 190, 192,
198, 238
Federal business-type activities, by fund or
activity, 245
Federal Reserve Banks, 182
Automobiles:
Consumer instalment credit, 212, 213, 214
Production index, 216, 219

Bankers’ balances, 191, 193, 239
(See also Foreign liabilities and claims)
Banking and monetary statistics for 1961, 238
Banking offices:
Changes in number, 236
On and not on, Par List, number, 237
Banks and the monetary system, consolidated state-
ment, 186
Bonds (See also U. S. Govt. securities):
New issues, 205, 206, 208
Prices and yields, 196, 197, 244
Brokers and dealers in securities, bank loans to, 190,
192, 238
Business expenditures on new plant and equip-
ment, 208
Business indexes, 222
Business loans (See Commercial and industrial loans)

Capital accounts:
Banks, by classes, 187, 191, 194, 240
Federal Reserve Banks, 182
Carloadings, 222
Central banks, foreign, 248, 262
Coins, circulation of, 184
Commercial banks:
Assets and liabilities, 187, 190
Consumer loans held, by type, 213
Number, by classes, 187
Real estate mortgages held, by type, 209
Commercial and industrial loans:
Commercial banks, 190
Weekly reporting member banks, 192, 195,
241, 242
Commercial paper, 196, 198, 243
Condition statements (See Assets and liabilities)
Construction, 222, 223
Consumer credit:
Instalment credit, 212, 213, 214, 215
Major parts, 212, 214
Noninstalment credit, by holder, 213
Consumer price indexes, 222, 228
Consumption expenditures, 230, 231
Corporate sales, profits, taxes, and dividends, 207, 208
Corporate security issues, 206, 208
Corporate security prices and yields, 196, 197, 244
Cost of living (See Consumer price indexes)
Currency in circulation, 176, 184, 185
Customer credit, stock market, 197

Debits to deposit accounts, 185

Demand deposits:
Adiusted, banks and the monetary system, 186
Adjusted, commercial banks, by classes, 185, 191
Banks, by classes, 181, 187, 194, 240
Turnover of, 185
Type of holder, at commercial banks, 191

Department stores:
Merchandising data, 227
Sales and stocks, 222, 226

Deposits (See also specific types of deposits):
Adjusted, and currency, 186
Banks, by classes, 181, 187, 191, 194, 198, 240
Federal Reserve Banks, 182, 259
Postal savings, 180, 186

Discount rates, 180, 262

Discounts and advances by Federal Reserve

Banks, 176, 181, 182
Dividends, corporate, 207, 208
Dollar assets, foreign, 251, 259

Earnings and expenses, Federal Reserve Banks, 234
Earnings and hours, manufacturing industries, 222, 225
Employment, 222, 224, 225

Farm mortgage loans, 209, 210, 245
Federal business-type activities, assets and liabilities,
by fund or activity, 245
Federal finance:
Cash transactions, 200
Receipts and expenditures, 201
Treasurer’s balance, 200
Federal home loan banks, loans, etc, 211, 245
Federal Housing Administration, loans, etc., 209, 210,
211, 245
Federal National Mortgage Association,
loans, etc., 211, 245
Federal Reserve Banks:
Condition statement, 182
Earnings and expenses, 234
U. S. Govt. securities held by, 176, 181, 182,
202, 203
Federal Reserve credit, 176, 181, 182
Federal Reserve notes, 182, 184
Finance company paper, 196, 198, 243
Financial institutions, loans to, 190, 192, 238
Float, 176
Flow of funds, saving and financial flows, 232
Foreign central banks, 248, 262
Foreign currencies convertible, holdings by U. S.
monetary authorities, 250
Foreign deposits in U. S. banks, 176, 182, 186, 191,
194, 240, 259
Foreign exchange rates, 263
Foreign liabilities and claims:
Banks, 252, 254, 257, 259
Nonfinancial concerns, 260
Foreign trade, 227

Gold:
Earmarked, 250
Net purchases by U. S., 250
Production, 249
Reserves of central banks and governments, 248
Reserves of foreign countries and international
institations, 251
Stock, 176, 186, 250
Gold certificates, 182, 184
Govt. debt (See U. S. Govt. securities)
Gross national product, 230, 231

Hours and earnings, manufacturing indus-
tries, 222, 225
Housing starts, 223

Industrial production index, 216, 222
Instalment loans, 212, 213, 214, 215
Insurance companies, 199, 202, 203, 210
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Insured commercial banks, 189, 190, 236.
Interbank deposits, 181, 187, 191, 240
Interest rates:

Bond yields, 196, 244

Business loans by banks, 195

Federal Reserve Bank discount rates, 180

Foreign countries, 261, 262

Open market, 196, 243, 261

Stock yields, 196, 244

Time deposits, maximum rates, 180
International capital transactions of the U. S., 252
International institutions, 248, 250, 251
Inventories, 230
Investments (See also specific types of investments):

Banks, by classes, 187, 190, 193, 198, 239

Federal Reserve Banks, 181, 182

Govt. agencies, etc., 245

Life insurance companies, 199

Savings and loan associations, 199

Labor force, 224
Loans (See also specific types of loans):
Banks, by classes, 187, 190, 192, 198, 238
Federal Reserve Banks, 176, 181, 182
Govt. agencies, etc., 245
Insurance companies, 199, 210
Savings and loan associations, 199, 210
Loans insured or guaranteed, 209, 210, 211

Manufactures, production index, 216, 222
Margin requirements, 180
Member banks:
Assets and liabilities, by classes, 187, 190
Banking offices, changes in number, 236
Borrowings at Federal Reserve Banks, 178, 182,
194, 240
Deposits, by classes, 181
Number, by classes, 188
Reserve requirements, by classes, 181
Reserves and related items, 176
Weekly reporting series, 192, 238
Mining, production index, 216, 222
Money rates (See Interest rates)
Money supply and related data, 185
Mortgages (See Real estate loans)
Mlzl‘bugal s3a%/ings banks, 186, 187, 189, 198, 202, 203,
, 2

National banks, 189, 236

National income, 230, 231

National security expenditures, 201, 230
Nonmember banks, 182, 189, 190, 191, 236

Par List, banking offices on, and not on, number, 237
Payrolls, manufacturing index, 222
Personal income, 231
Postal Savings System, 180, 186
Prices:
Consumer, 222, 228
Security, 197
Wholesale commodity, 222, 228
Production, 216, 222
Profits, corporate, 207, 208

Real estate loans:
Banks, by classes, 190, 192, 198, 209, 238
Type of mortgage holder, 209, 210, 211
Type of property mortgaged, 209, 210, 211
Reserve requirements, member banks, 181

Reserves:
Commercial banks, 191
Federal Reserve Banks, 182
Foreign central banks and governments, 248
Foreign countries and international institu-
tions, 251
Member banks, 176, 178, 181, 191, 193, 239
Residential mortgage loans, 209, 210, 211

Sales finance companies, consumer loans of, 212,
213, 215
Saving:
Flow-of-funds series, 232
National income series, 231
Savings deposits (See Time deposits)
Savings institutions, principal assets, 198, 199
Savings and loan associations, 199, 203, 210
Securities, international transactions, 258, 259
Security issues, 205, 206, 208
Silver coin and silver certificates, 184
State member banks, 189, 236
State and municipal securities:
New issues, 205, 206
Prices and yields, 196, 197, 244
States and political subdivisions:
Deposits of, 191, 194, 240
Holdings of U. S. Govt. securities, 202
Ownership of obligations of, 190, 198, 199
Stock market credit, 197
Stocks:
New issues, 206
Prices and yields, 196, 197, 244

Tax receipts, Federal, 201

Time deposits, 180, 181, 186, 187, 191, 194, 240
Treasurer’s account balance, 200

Treasury cash, 176, 184, 186

Treasury currency, 176, 184, 186

Treasury deposits, 176, 182, 200

Unemployment, 224
U. S. balance of payments, 261
U. S. Govt. balances:
Commercial bank holdings, by classes, 191, 194
Consolidated monetary statement, 186
Treasury deposits at Federal Reserve
Banks, 176, 182, 200
U. S. Govt. securities:
Bank holdings, 186, 187, 190, 193, 198, 202,
203, 239
Dealer transactions, positions, and financing, 204
Federal Reserve Bank holdings, 176, 181, 182,
202, 203
Foreign and international holdings, 182, 251
International transactions, 258
New issues, gross proceeds, 206
Outstanding, by type of security, 202, 203, 205
Ownership of, 202, 203
Prices and yields, 196, 197, 243, 244
United States notes, outstanding and in circula-
tion, 184
Utilities, production index, 216, 222

Vault cash, 176, 181, 191

Veterans Administration, loans, etc., 209, 210,
211, 245

Weekly reporting member banks, 192, 238

Yields (See Interest rates)



BOUNDARIES OF FEDERAL RESERVE DISTRICTS AND THEIR BRANCH TERRITORIES

Legend
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