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Capital Markets in 1959

DEMANDS FOR CREDIT AND CAPITAL were
large throughout 1959. In addition to rec-
ord peacetime borrowing by the Federal
Government, private financing reached a
new peak, one-third above 1958 and one-
tenth above the previous peak in 1955.

Increases in borrowing last year were pri-
marily in short- and intermediate-term debt.
Consumer financing of durable goods pur-
chases and business borrowing for working
capital needs rose sharply. Moreover, Fed-
eral Government borrowing was almost en-
tirely through short- and intermediate-term
issues, as the statutory ceiling on interest
rates on new Treasury bond issues prevented
the Government from competing effectively
for long-term funds. Federal bond financ-
ing in 1959 was only one-seventh as large
as in 1958.

Private long-term financing increased
only slightly. A rise in mortgage bor-
rowing was largely offset by a decline in
security financing by domestic corporations
and foreign borrowers. Also, expansion in
State and local government debt was some-
what smaller than the record growth in the
preceding year.

Interest rates rose further in 1959, reach-
ing new postwar highs. Sharpest increases
were in short-term rates, reflecting the ex-
ceptionally large demands for short-term
credit. Despite contraction in total long-
term financing, bond and mortgage yields
also advanced.

The increase in long-term borrowing
costs reflected in part a decline in the flow
of savings to institutions that customarily
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Note—Flow of funds data; for description see BULLETIN
for August 1959, p. 828 fi. Estimates for 1959 preliminary.
Bank loans n.e.c. are mainly loans to business. Federal obli-
gations include nonguaranteed debt of Government-sponsored
enterprises. Corporate securities include issues of foreign cor-
porations, international institutions, and forei, governments
sold in the United States as well as issues of domestic cor-
porations.

supply the bulk of long-term funds to capital
markets. Growth in time and savings de-
posits at commercial and mutual savings
banks was much smaller last year than in
1958. The decline in savings flows to banks
more than offset the rise in flows to savings
and loan associations and pension funds;
saving through life insurance companies
was little changed. Expansion in short-
term lending and tighter reserve positions
also limited the supply of commercial bank
funds available for longer term investment.

Rising interest rates, however, attracted
an increased volume of consumer and busi-
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ness savings directly into mortgage and
security markets. Investment in credit and
equity market instruments by consumers
and by foreign investors expanded greatly,
and nonfinancial corporations made un-
usually large additions to their holdings of
short-term marketable U. S. Government
securities.

MORTGAGES

Real estate mortgage markets were under
increasing pressure in 1959 as construction
outlays reached new highs. Expansion in
outstanding real estate mortgage debt, ap-
proximating $19 billion for the year, ex-
ceeded the previous record in 1955 by about
one-sixth.

The accelerated rise in residential mort-
gage lending last year reflected in part in-
creases in forward lending commitments by
private financial institutions during the re-
cession and recovery period of 1958 and
early 1959. The volume of new loans,
which had increased sharply in the second
half of 1958, rose further over the first half
of 1959 and, on a seasonally adjusted basis,
reached a peak level in June.

Yields on alternative investments con-
tinued to rise more than those on mortgages,
however, tending to divert a larger share of
new investment funds into other capital
markets. About midyear the volume of
outstanding mortgage commitments began
to decline, as did housing starts. Loan clos-
ings, based partly on earlier commitments,
nevertheless continued in large volume.

Most of the increase in outstanding resi-
dential mortgages last year was in conven-
tionally financed debt, as the accompanying
chart shows. The record rise in conven-
tional lending reflected in part a substantial
increase in funds obtained by savings and

CNET CHANGE IN MORTGAGE DEBT =~
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NoTe.—Federal Reserve estimates based on data from
Federal and private agencies.

loan associations, which lend primarily on
conventional terms.

Mortgage debt insured by the Federal
Housing Administration also increased more
than in any other year. Part of the rise
represented credit extended by the Federal
National Mortgage Association through pur-
chases in the secondary market and through
takedowns of commitments made under spe-
cial assistance programs. The decline in
home mortgage debt guaranteed by the
Veterans Administration in 1959 was slight,
as it had been in 1958.

Real estate borrowing costs rose substan-
tially last year. Average yields on conven-
tional home mortgages advanced to above
6 per cent by autumn, and the maximum
permissible contract rates on both VA-
guaranteed and FHA-insured home mort-
gages were raised during the year. Even with
higher permissible contract rates, Federally
underwritten mortgages continue to be
traded at discounts and effective yields cur-
rently are above 6 per cent.
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CORPORATE SECURITIES

In contrast with the record expansion in
mortgage debt, the volume of corporate
security financing declined last year. Cor-
porate security issues for new capital totaled
$9.2 billion, one-seventh smaller than in
1958 and one-fourth below the record vol-
ume in 1957. With interest rates higher,
security offerings in the United States by
international institutions, and foreign cor-
porations and governments also declined.

Corporations depended less on external
long-term financing last year primarily be-
cause of expansion in internal funds. Profits
increased more than outlays for plant and
equipment from recession lows in 1958 and
depreciation allowances continued to grow.
Until the steel strike temporarily reduced
earnings, the surplus of internal funds over
outlays for plant and equipment increased
appreciably, as the chart shows. Moreover,
funds needed for increased financing of cus-
tomers and for build-up of inventories were
obtained largely through short-term borrow-
ing.

Contraction in capital market financing
occurred in most major industries last year.
Manufacturing companies sold the smallest
volume of issues for new capital since 1954.
Flotations by public utilities declined about
one-sixth and issues by communication com-
panies were only half as large as in the
preceding year. Long-term borrowing by
consumer finance companies increased sub-
stantially, however, reflecting the sharp rise
in consumer credit.

The decline in corporate security flota-
tions last year was entirely in publicly of-
fered debt issues. Private placements of
bonds and notes increased moderately and
sales of stock rose considerably. Stock is-
sues accounted for one-fourth of all cor-

CORPORATE FINANCE
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porate security offerings in 1959, the largest
proportion since 1956. Sales of common
stock were much larger than in the preced-
ing year, while offerings of preferred stocks
declined somewhat.

Despite expansion in the supply of equity
securities, common stock prices continued
to rise until early August. After declining
somewhat at that time, prices fluctuated
within a narrow range for several months,
rising toward the year-end to levels only
slightly below the August peak. With divi-
dends increasing moderately, average yields
on common stocks remained slightly above
3 per cent throughout the year, as can be
seen on the chart on the following page.
Stock yields have been below yields avail-
able on alternative investments, including
U. S. Government securities and high-grade
corporate bonds, for an exceptionally long

period.
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National City Bank of New York, adjusted to a Aaa basis
(figures reflect changes in quality, industrial composition,
maturity, and type o oﬁermgg; and (3) U. S. Government
bonds maturing or callable in 10 years or more. For FHA mort-
gages, data are for last month of quarter mid-1953 through
mid-1955 and monthly thereafter; data are Federal Reserve
computations from average prices reported by FHA (dashed
lines indicate periods when averages were adjusting to changes
in contractual interest rates and no data were available).
Latest fig shown, , except for FHA mortgages
(November).

U. S. GOVERNMENT SECURITIES

Cash payments to the public by the Federal
Government in calendar year 1959 exceeded
cash receipts by $8 billion, a somewhat
larger deficit than in 1958. Tax receipts
rose with expanding economic activity, but
payments to the public rose even more
rapidly. Moreover, redemptions of savings
bonds exceeded new purchases by a much
wider margin than in 1958, and financing
needs of Government-sponsored enterprises
rose. As a result, the Federal Government
found it necessary to raise more than $11
billion on balance through sale of market-
able securities in 1959, one-fourth more
than in the preceding year.

Almost all of the Treasury’s financing last
year was in short- and intermediate-term
issues. [Early in the year a small amount
of long-term bonds was sold for cash. As
interest rates rose generally, the 44 per cent
statutory ceiling on Treasury bond coupon
rates precluded further resort to long-term
financing. Intermediate-term issues were
sold in August and again in October and
November at rates of around 5 per cent,
and the remainder of the loan funds needed
by the Treasury was obtained through sales
of bills and certificates with relatively short
maturities. The passage of time and the
preponderance of short-term financing last
year shortened considerably the average ma-
turity of the public debt.

STATE AND LOCAL GOVERNMENTS

New bond sales by State and local govern-
ments in 1959 were only slightly below the
record volume in 1958. Short-term financ-
ing also declined, while retirement of out-
standing debt increased. As a result, growth
in State and local debt was about one-eighth
smaller than in 1958.

A larger than usual proportion of the
new issues in 1959 represented financing of
revenue producing facilities such as electric
power and water systems. Borrowing to fi-
nance school and highway construction
declined, the latter decline reflecting in part
the increase in Federal Government grants
for highway building.

MAJOR SOURCES OF FUNDS

Most of the funds flowing to capital markets
in postwar years have been channeled
through major financial institutions such as
banks, savings and loan associations, in-
surance companies, and pension funds. In
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periods of rapid expansion in economic ac-
tivity, savings inflows to these institutions
have not increased commensurately with
demands for funds, and in some instances
have even contracted. Under these condi-
tions interest rates have tended to rise,
thereby attracting an increased volume of
direct investment in financial markets by
individuals and other savers.

In 1959, as in 1955, inflows to institu-
tions did not keep pace with rising demands
for funds. In each year interest rates rose,
and direct financial investment by con-
sumers, nonfinancial businesses, and for-
eigners expanded substantially.

Consumers and businesses. Consumer pur-
chases of mortgages and securities rose
sharply in 1959. This expansion of invest-
ment in capital market instruments was
greater than the decline in consumer saving
through financial institutions, as can be seen
on the chart.

The largest increase was in consumer
purchases of marketable obligations of the
United States Government. Available data
indicate that consumers purchased a very
large volume of marketable Government
securities in 1959, in contrast with net sales
in the preceding year. Consumer invest-
ment in State and local government obliga-
tions and in mortgages also increased last
year, more than offsetting a decline in their
acquisitions of corporate bonds and stocks.

Holdings of Government securities by
nonfinancial corporations also increased in
1959. During the first half of the year,
profits and short-term borrowing rose more
rapidly than current needs for funds, and
corporations added to their liquid assets at
a time of year when they usually draw down
such reserves.

CONSUMER SAVINGS
B SHANS, 5, T T

40

- — 20

CREDIT AND EQUITY
MARKEY InSTRVMENTS 2

SAVINGS DEPBSITS
AND SHARES

LIFE 1NSURANCE AND
PERSION FURDS
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Note.—Flow of funds data; for description see BULLETIN
for August 1959, Credit and !e‘g:lty market instruments
include corporate and foreign bo and stocks, State and
local obligations, Federal obligations except savings bonds,
and mortgages. Savings ts and shares comprise time
and savings deposits at commercial banks, deposits at mutual
savings banks, savings shares at savings and loan associations
and credit unions, and postal savings. Life insurance and
pension funds comprise life insurance, fraternal orders, self-
administered corporate pension funds, and Federal and State
and local government pension funds. Estimates for 1959
preliminary.

Corporations increased these liquid asset
reserves further after midyear, in part re-
flecting temporary investment of funds
which became available as steel inventories
were reduced. For the year as a whole, the
increase in corporate holdings of U. S. Gov-
ernment securities was the largest for any
year in the postwar period.

Life insurance companies. Inflows of sav-
ings to life insurance companies changed
little last year. To augment funds avail-
able for investment in capital markets,
insurance companies drew down their hold-
ings of cash and U. S. Government securi-
ties, as they have in most postwar years
other than 1958. Reductions in these liquid
asset holdings were small, however, com-
pared with earlier years.



6 FEDERAL RESERVE BULLETIN - JANUARY 1960

The pattern of insurance company in-
vestment in 1959 was about the same as
in 1958. A somewhat larger amount of
funds was invested in mortgages and State
and local government securities last year
and a somewhat smaller volume in cor-
porate securities.

Larger acquisitions of mortgages reflected
mainly earlier increases in forward lending
commitments. In early 1958, when mort-
gage yields exceeded those on alternative
investments by a wide margin, insurance
companies increased their commitments for
mortgage loans. Despite a narrowing in the
yield spread in the latter part of 1958 and
in 1959, they continued to increase mort-
gage commitments as business demands for
external long-term financing continued at
reduced levels. Insurance company com-
mitments for forward lending stopped rising
after midyear, but mortgage acquisitions
under earlier commitments continued in
large volume.

Insurance company investment in State
and local government obligations in 1959
was as large as in 1954, the previous peak
year for such investment. In both 1954 and
1959 a large proportion of the new issues
sold by State and local governments was in
revenue bonds, which customarily offer
higher yields than do general obligation is-
sues. Recent revision in laws affecting in-
surance company income tax liabilities was
probably an additional factor encouraging
increased investment in tax-exempt securi-
ties last year.

Mutual savings banks. Deposits at mutual
savings banks increased by $1.3 billion in
1959, after adjustment to exclude the effects
of consolidation of a large mutual savings
bank with a commercial bank at the begin-
ning of the year. The increase was less
than half that of the preceding year, and the

smallest since 1951. Slower growth in de-
posits reflected the higher yields available
last year on alternative uses of savings as
market rates on both short- and long-term
investments rose much more rapidly than
did rates of interest paid on savings deposits.

Mutual savings banks responded to the
decline in savings inflows by reducing hold-
ings of corporate securities and by making
further reductions in their holdings of U. S.
Government securities. These portfolio ad-
justments permitted them to acquire almost
as large a volume of mortgages as they had
in 1958.

The pattern of savings bank investment
in 1959 was similar to that in 1955, another
year of rapid economic expansion. In both
years amounts invested in mortgages were
substantially larger than the increases in de-
posits, and funds needed to finance mort-
gage acquisitions were obtained largely by
sales of U. S. Government and corporate
securities.

Savings and loan associations. In contrast
with the decline in savings inflows at com-
mercial and mutual savings banks, share
capital of savings and loan associations in-
creased at a record rate in 1959, about one-
tenth greater than the previous peak rate in
1958. Also, associations reduced their cash
balances, and increased their borrowing
more than in any other year. At the
end of December outstanding advances by
the Federal Home Loan Banks to member
associations were at an all-time high of $2.1
billion.

Almost all of the funds available to asso-
ciations for investment last year were chan-
neled to mortgage markets. Expansion in
mortgage holdings reached a record of
nearly $7.5 billion, one-third more than in
1958 and two-fifths more than in 1955.
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Holdings of U. S. Government securities
were also increased.

Commercial banks. Time and savings de-
posits at commercial banks increased by an
estimated $1.5 billion in 1959, after adjust-
ment to remove the effects of bank struc-
ture changes. This compares with a rise of
$5.6 billion in 1957 and $7.0 billion in
1958. In the first half of the year deposits
increased much less rapidly than in the cor-
responding period of 1958, and after mid-
year deposits declined, in contrast with a
further rise in the preceding year.

Demand deposits other than U. S. Gov-
ernment and interbank balances increased
only slightly in 1959, following an excep-
tionally rapid expansion in the preceding
year. The small rise in the public’s holdings
of bank deposits in 1959 was accompanied
by an increase in the turnover of deposits
and by a large rise in their holdings of other
liquid assets, particularly short-term Gov-
ernment securities.

Reflecting the smaller inflow of savings
and tighter reserve positions, along with
larger demands for short-term bank credit,
commercial banks reduced their holdings of
Federal obligations by about $8.5 billion,
somewhat more than these holdings had
been increased in the preceding year. Also,
net purchases of State and local government
securities which had been exceptionally large
in 1958 were very small in 1959. Commer-
cial bank lending on real estate, however,
rose somewhat more rapidly than in 1958.

Nore.—Flow of funds data for all commercial banks; for

description see BULLETIN for August 1959.
tions include nonguaranteed debt of Government-sponsored
enterprises. Data for 1959 are preliminary estimates adjusted
to eliminate effect of bank structure changes.

Federal obliga-

As the chart shows, the pattern of changes
in bank loans and investments last year
closely resembled the pattern in 1955, also
a year of recovery and renewed expansion.
In both years, reserve positions tightened as
credit demands rose sharply, and banks ob-
tained funds for lending to private sectors
by reducing their holdings of U. S. Govern-
ment securities and curtailing their lending
to State and local governments. In both
years, mortgage lending increased moder-
ately, while other loans to consumers and
businesses increased sharply.



Revision in Seasonally Adjusted Series
for Deposit Turnover

IN RECENT YEARS there has been growing
interest in information on turnover of de-
mand deposits. In view of the large supply
of money accumulated during the war and
the steady, moderate rate of growth in the
money supply during postwar years, varia-
tions in economic activity have been re-
flected to a large extent in fluctuations in
the rate of turnover of money. Also, bank
debits statistics and the derived seasonally
adjusted series of the turnover of demand
deposits are available earlier than most other
important economic series of national scope.
The turnover figures thus provide a useful
guide in the determination of current mone-
tary policies as well as an indicator of some
of the effects of such policies.

Monthly changes in the seasonally ad-
justed series for deposit turnover have at
times been sufficiently erratic to detract
from the current value of the data. In
order to improve the series as an economic
indicator, the Board’s staff has reviewed
and modified the methods of preparing it.

Two major changes were incorporated in
the revision. The first relates to the length
of the working week. Whereas figures pub-
lished previously were based on a six-day
week, figures for the revised series are on a
five-day week. The adoption of the five-
day week was based on an investigation
that showed that banks in centers working
on a five-day week reported the major part,

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

perhaps 70 per cent, of total debits to de-
posit accounts.

A sample of reports indicated that there
is no significant intra-weekly variation in
the volume of debits that would necessitate
giving extra weight to some days. While the
volume of debits on Monday is above aver-
age because of the carry-over of checks
written during the week end, the difference
is not sufficient to warrant an additional
refinement in the series.

The second change relates to an allow-
ance for regular monthly payments that
bear no relation to the number of working
days in the month. Preliminary study of
the turnover data indicated a need to make

some allowance for such payments. The
TURNOVER OF DEMAND DEPOSITS
Annual rotes
70
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ernment deposits.



REVISION IN DEPOSIT TURNOVER SERIES

allowance made gives these payments equal
weight with those related to the number
of working days. Without this allowance,
the seasonally adjusted turnover rate would
be too high in months with fewer than the
average number of working days and too
low in months with more than the average
number.

Figures for the revised series on deposit
turnover are available on both a seasonally
adjusted and an unadjusted basis for the
period 1950-59 for New York City, six
leading centers other than New York, and
337 other reporting centers. These figures
are given in the tables at the end of this
article, and seasonally adjusted figures for
1958 and 1959 for the three groups are
shown in the chart on the preceding page.
In addition, revised seasonally adjusted fig-
ures for individual leading centers including
New York are charted for 1957-59 (see
opposite column) to show the wide varia-
tion in their rates of turnover. Revised
data by Federal Reserve district indicate
little variation by district in the series for
337 other centers.

In addition to revising the seasonally ad-
justed series for deposit turnover, the Board’s
staff has also prepared a seasonally adjusted
series for debits to demand deposit accounts,

TURNOVER RATES IN LEADING CENTERS

Annual rates
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1957

except U. S. Government and interbank.
Tables showing debits monthly on a sea-
sonally adjusted basis for the period begin-
ning with 1950 are avajlable on request
from the Division of Research and Statistics,
Board of Governors of the Federal Reserve
System, Washington 25, D. C.
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TURNOVER OF DEMAND DEPOSITS!

[Annual rates, adjusted for seasonal variation}

Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
New York City
28.7 30.0 29.3 29.1 30.7 29.5 30.0 38.5 33.4 31.1 32.3 32.0
32.6 30.8 34.8 32.4 31.5 32.4 31.4 30.6 30.6 32.1 32.7 31.7
31.3 32.9 32.6 34.4 34.0 34.4 35.0 33.9 35.3 37.2 34.7 36.5
35.4 35.4 35.3 36.2 35.5 36.7 36.0 36.2 40.5 37.4 38.0 37.7
43.3 42.8 43.1 42.4 42.7 41.7 43.6 43.8 41.0 40.6 42.4 41.3
41.3 41.6 40.2 39.3 42.6 42.4 41.9 42.2 44 .4 46.4 45.4 46.6
44.6 41.5 46.7 45.9 46.9 45.5 46.0 49.0 46.2 46.6 48.1 46.5
47.5 48.5 47.6 47.8 48.4 48.8 50.1 50.7 52.8 51.5 52.4 51.9
53.3 53.5 55.2 57.2 54.3 60.7 55.2 52.1 50.8 51.7 47.9 52.3
53.6 53.5 52.4 56.6 56.2 53.1 57.3 56.3 57.6 60.1 60.1 60.1
6 leading centers other than New York2
20.9 21.4 21.4 21.7 22.2 22.9 22.5 23.9 24.1 23.4 23.6 24.1
25.0 24.0 24.5 24.4 24.5 24.0 23.7 23.9 23.8 23.9 24.4 23.3
23.4 24.2 23.4 23.6 23.5 23.8 24.5 23.2 24.3 26.0 24.3 25.5
25.3 24.9 25.4 25.6 25.9 25.8 25.6 25.7 26.1 25.7 25.9 25.7
25.3 25.9 26.3 26.5 25.9 26.0 26.0 26.2 25.7 25.2 25.9 26.4
25.8 26.8 27.4 26.9 28.1 27.6 27.2 27.6 27.8 28.2 28.3 28.0
29.5 28.4 28.1 29.0 28.8 29.0 29.5 29.2 28.0 29.6 30.2 29.3
30.1 30.6 30.3 30.0 30.7 30.2 30.8 31.2 3t.0 30.6 30.8 30.4
30.1 29.9 29.8 30.0 29.1 30.4 29.9 29.6 30.4 30.7 30.0 31.5
31.2 31.5 31.8 33.1 32.6 32.1 33.1 33.1 32.1 32.8 33.6 | »33.3
337 other reporting centers3
15.9 16.0 16.0 16.3 16.6 17.0 17.5 18.2 18.4 18.0 17.8 18.3
18.8 18.3 18.8 18.7 18.6 18.7 18.0 18.3 18.1 18.4 18.7 18.2
18.2 18.7 18.2 18.2 18.5 18.2 18.3 18.4 18.6 18.7 18.5 18.9
18.9 18.7 18.9 18.9 18.7 18.9 19.0 18.9 19.0 19.1 18.9 18.9
19.0 20.1 19.5 19.3 19.2 19.4 19.3 19.1 19.2 19.0 19.7 19.7
19.5 19.6 19.9 20.1 20.4 20.5 20.6 20.8 20.9 20.9 20.9 21.2
21.4 21.4 21.5 21.7 21.8 21.8 22.0 22.1 21.9 22.5 22.6 22.4
22.8 23.1 23.0 23.1 23.3 23.0 23.4 23.5 23.3 23.1 23.2 23.1
23.2 22.4 22.8 22.8 22.6 23.1 22.8 22.8 23.2 23.4 23.2 23.7
23.6 24.2 24.0 24.7 24.5 24.6 24.7 24.7 24.6 24.7 25.3 r25.1
» Preliminary. 2 Boston, Philadelphia, Chicago, Detroit, San Francisco, and
1 Except interbank and U. S. Government deposits. Los Angeles.

3 Prior to .April 1955, 338 centers.
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TURNOVER OF DEMAND DEPOSITS!

[Annual rates, without seasonal adjustment]

Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
New York City

28.7 27.7 30.7 28.8 30.2 31.8 29.5 35.2 33.3 30.8 30.7 36.6

32.6 28.7 36.6 32.1 31.1 34.6 30.7 28.1 30.4 31.8 31.1 36.3

31.2 30.9 34.3 34.0 33.6 36.8 34.3 31.0 34.8 36.9 33.3 41.8

35.2 33.5 37.2 35.5 35.1 39.0 35.3 33.1 39.6 37.3 36.6 43.2

43.2 40.7 45.3 41.4 42.4 44.3 42.7 40.1 39.9 40.4 41.0 47.1

41.4 39.9 42.5 38.3 42.1 44.9 41.2 38.9 42.9 45.9 44.0 52.7

45.2 39.9 49.2 44.8 46.1 48.2 45.3 45.2 44.5 46.0 46.8 52.4

48.5 46.6 50.0 47.0 47.3 51.9 49.6 46.6 50.6 50.7 50.9 58.2

54.8 51.5 57.7 56.7 52.6 64.9 54.9 47.6 48.8 50.9 46.4 58.4

55.5 51.5 54.6 56.4 54.2 56.9 57.2 51.3 55.4 59.2 58.0 67.0

6 leading centers other than New York2

20.7 20.0 24.0 22.3 21.9 23.4 21.8 22.7 23.8 23.1 22.8 25.5

24.8 22.4 27.5 25.2 24.3 24.7 23.0 22.5 23.5 23.5 23.6 24.5

22.8 22.6 26.3 24.6 23.3 24.5 24.0 21.8 23.9 25.4 23.5 26.9

24.5 23.3 28.8 26.7 25.8 26.6 25.2 24.2 25.5 24.9 25.2 26.9

24.4 24.3 29.7 27.7 25.8 26.9 25.5 24.8 25.0 24.2 25.5 27.5

25.1 25.1 30.7 27.8 28.1 28.4 26.9 26.3 27.1 27.2 28.1 28.9

29.1 26.7 30.9 29.7 28.8 29.7 29.2 27.8 27.3 28.9 30.0 30.3

30.1 28.8 32.9 30.3 30.6 30.8 30.6 29.7 30.4 30.1 30.4 31.8

30.1 28.0 32.1 30.3 29.0 31.0 29.7 28.1 30.0 30.3 29.4 33.2

31.1 29.6 34.3 33.3 32.5 32.8 32.9 31.3 31.7 32.5 32.7 | r35.4

337 other reporting centers3
1950 .00, 16.1 15.1 16.4 15.9 16.3 17.1 17.3 17.5 18.6 18.4 18.2 19.5
195 . v, 19.1 17.4 19.3 18.3 18.4 18.9 17.8 17.6 18.2 18.7 19.0 19.2
1952, 0., 18.3 17.9 18.7 17.8 18.3 18.5 18.1 17.8 18.6 18.9 18.8 19.8
1953, .0 18.9 18.0 19.5 18.5 18.5 19.3 18.8 18.3 19.1 19.2 19.2 19.7
1954, .0 18.8 19.2 20.0 18.9 19.0 19.8 19.3 18.6 19.1 19.1 20.1 20.6
1955, .0 19.4 18.7 20.3 19.7 20.3 20.9 20.6 20.3 20.8 20.8 21.3 22.2
1956, .0 ... 2.4 20.3 21.7 21.2 21.8 22.2 22.1 21.6 21.8 22.5 22.9 23.5
1957, vt . 22.9 21.9 23.1 22.4 23.3 23.4 23.6 23.0 23.4 23.1 23.4 24.4
1958, .0 23.4 21.3 22.8 22.1 22.5 23.5 23.0 22.3 23.3 23.5 23.3 25.0
1959 i 23.8 23.0 24.0 24.0 24.5 25.1 24.9 24,1 24.7 24.8 25.4 ) 726.5
P Preliminary, 2 Boston, Philadelphia, Chicago, Detroit, San Francisco, and
I Except interbank and U. S. Government deposits. Los Angeles.

3 Prior to April 1955, 338 centers.



Revision of Loan Schedule for Call Report

The loan schedule in official call reports of con-
dition submitted by banks has been revised to
segregate loans to nonbank financial institutions
beginning with October 6, 1959, for member
banks of the Federal Reserve System, and with
December 31, 1959, for all commercial banks.
Loans to such institutions were previously in-
cluded in three categories: commercial and in-
dustrial loans, “other” loans, and, to a lesser ex-
tent, loans to banks. A similar change was made
beginning with July 8, 1959, in the loan schedule
of reports of condition submitted weekly by mem-
ber banks in leading cities, as announced in the
BuLLETIN for August 1959, pages 885-87.

As indicated in that announcement, users of
banking data had felt for some time that inad-
equacies in the loan classification seriously limited
the analytical value of such data. At times the
volume of credit extended to nonbank financial
institutions underwent sharp expansion or con-
traction. The expansion or contraction in credit
to such institutions, which was identifiable only in

special surveys, was often large enough to more
than offset the change in loans outstanding to all
other borrowers in the category or categories of
which they were a part.

Segregation of loans to nonbank financial in-
stitutions  (including loans to mutual savings
banks) and redefinitions of other loan categories to
remove loans to these institutions will provide
users of the series with a more accurate measure
of the credit being channeled from commercial
banks through nonbank financial intermediaries
and will improve the usefulness of all loan cate-
gories, particularly the commercial and industrial
loan segment.

A reconciliation of the loan items affected by
reclassification is available for only one date,
June 10, 1959. The accompanying table shows
figures for the new series on loans outstanding to
nonbank financial institutions on that date and
also the extent to which the segregation of this
type of credit reduced the levels of loans outstand-
ing in other categories.

EFFECT OF RECLASSIFICATION ON LoANS OUTSTANDING, JUNE 10, 1959

[In millions of dollars]

Commercial and
kg:gz;ﬁ fndustrial loans Other loans Loans to banks
Type of bank . financial
‘(“St““;“’."s)‘ Old | De- | New | Old | De- | New | Old | De- | New
new series series | crease | series | series | crease | series | series | crease | series
All insured commercial. . .............. 5,553 41,459 | 4,447 (37,013 | 3,549 | 1,105 | 2,444 | 1,847 2] 1,846
Federal Reserve member, total . . 5,277 38,469 | 4,296 (34,172 | 3,276 979 | 2,298 | 1,821 111,820
Central reserve city:
NewYork.......ooovviiiiiiiiiinnn, 1,344 10,731 | 1,208 | 9,523 852 135 717 967 1 966
Chicago.....oovvvvinvievinnne vuvnn 418 2,678 370 | 2,308 203 48 155 38 0 38
Reservecity.......ooovvvt civvnen ouunn 2,635 16,410 | 2,125 |14,285 | 1,358 510 848 715 ) 714
COUNTY . v i viviiniiiiiiee tieeenanennnn 879 8,650 593 | 8,057 864 286 578 102 (O] 101
Insured nonmember commercial . ............... 2,276 2,99 150 | 2,840 273 125 147 26 3 26
{

1 This category includes loans to mutual savings banks.
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2 Less than $500,000.



Law Department

Administrative interpretations, new regulations, and similar material

Reporting Securities Credit Extended by Lender
Other Than Bank or Broker

The Board of Governors has adopted a report-
ing form (FR 728) on which information will be
collected concerning credit extended by lenders
other than banks or brokers for the purpose of
purchasing or carrying any security registered on
a national securities exchange. This form was
promulgated by publication of the following item
which appeared in 24 Federal Register 10331:

TiTLE 12—BANKS AND BANKING
CHAPTER II-—FEDERAL RESERVE SYSTEM
[REG. U]

Part 221—T oans by Banks for the Purpose
of Purchasing or Carrying
Registered Stock

Form to be Used in Reporting Securities
Credit Extended by Lender Other
Than a Bank or Broker

1. Effective December 15, 1959, the following
new center heading “Forms” and new § 221.51
were added to Part 221 to read as follows:

FORMS

§ 221.51 Form to be used in reporting securities
credit extended by lender other than a bank or broker.
Pursuant to authority conferred on the Board of
Governors of the Federal Reserve System by the
Securities Exchange Act of 1934 (15 U.S.C. Chapter
2B; 48 Stat. 881) and in accordance with § 221.3(j),
the Board has, effective December 15, 1959, adopted
Form FR 728} to be used by persons (other than
banks, as defined in § 221.3(k), and creditors, as
defined in § 220.2(b) (Reg. T)) who are engaged
in the business of extending credit and who, in the
ordinary course of business, extend credit for the
purpose of purchasing or carrying securities registered
on a national exchange. Persons whose activities as of
December 15, 1959 bring them within the scope of
the above definition must return the filled-in form to
the Federal Reserve Bank in their district on or before
March 15, 1960. Persons who were not extending
credit on or before December 15, 1959 for the said
purpose, but whose activities at any time or from

1 Filed as part of the original document. Copies available
upon reauest to the Board of Governors of the Federal Reserve
System, Washington 25, D. C,, or to any Federal Reserve Bank.
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time to time thereafter bring them within the scope
of the above definition, must file filled-in forms within
90 days after the first extension of credit for such
purpose. Requests for extensions of time for filing
must be made in writing, setting forth the reasons for
the request, addressed to the Federal Reserve Bank in
the District of the person requesting the extension.

2.(a) The amendment is issued pursuant to the
Securities Exchange Act of 1934, particularly Sec-
tion 17(b) thereof. The purpose of this action
is to implement § 221.3(j) as amended June 15,
1959 (24 F.R. 3867) by the adoption of a form
in order to obtain information concerning credit
extended by persons other than banks and credi-
tors, as defined above, for the purpose of purchas-
ing or carrying securities registered on a national
securities exchange.

(b) The notice, public participation, and de-
ferred effective date described in Section 4 of the
Administrative Procedure Act are not followed
in connection with this amendment for the
reasons and good cause found as stated in
§ 262.2(e) of the Board’s Rules of Procedure
(Part 262), and especially because in connection
with this amendment such procedures are unneces-
sary as they would serve no useful purpose. The
reporting requirement contained herein has been
approved by the Bureau of the Budget in accord-
ance with the Federal Reports Act of 1932.

(Sec. 23, 48 Stat. 901; 15 U.S.C. 78w. Inter-
prets or applies Sec. 17(b), 48 Stat. 897; 15 U.S.C.
78q.)

MERRITT SHERMAN,
Secretary.

[SEAL]

Order Under Section 3 of Bank Holding
Company Act

The Board of Governors of the Federal Re-
serve System on January 13, 1960, issued an
Order with respect to an application by a holding
company, pursuant to Section 3(a)(2) of the
Bank Holding Company Act of 1956, for ap-
proval of the acquisition of voting shares of a
bank. The Board’s Order and accompanying
Statements read as follows:
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FARMERS AND MECHANICS
TRUST COMPANY

In the Matter of the Application of Farmers and
Mechanics Trust Company, Childress, Texas for
prior approval of acquisition of voting shares of
The First National Bank, Paducah, Texas

ORDER APPROVING APPLICATION UNDER
BANK HoOLDING COMPANY ACT

There having come before the Board of Gov-
ernors pusuant to Section 3(a)(2) of the Bank
Holding Company Act of 1956 (12 U.S.C. 1843)
and Section 4(a) (2) of the Board’s Regulation Y
(12 CFR 222.4(a)(2)), application on behalf of
the Farmers and Mechanics Trust Company,
Childress, Texas, for the Board’s prior approval
of the acquisition of 5 per cent (150 shares) of
the outstanding voting shares of The First Na-
tional Bank, Paducah, Texas; a Notice of Tenta-
tive Decision referring to a Tentative Statement
on said application having been published in the
Federal Register on December 5, 1959 (24 F.R.
9801); said Notice having provided interested
persons an opportunity, before issuance of the
Board’s final order, to file objections to or com-
ments upon the statements of fact and conclu-
sions reached in the Tentative Statement; and the
time for filing such objections and comments
having expired and comments received having
been duly considered;

IT 1S HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that the said
application by Farmers and Mechanics Trust
Company for approval of the acquisition of 5
per cent of the outstanding voting shares of The
First National Bank, Paducah, Texas, be and
hereby is granted and approved, provided that
such acquisition is completed within three months
from the date hereof.

Dated at Washington, D. C., this 13th day of
January, 1960.

By order of the Board of Governors.

Voting for this action: Chairman Martin, Vice Chair-
man Balderston and Governors Mills, Shepardson and
King. Voting against this action: Governors Szym-
czak and Robertson.

(Signed) MERRITT SHERMAN,

Secretary.
[SEAL]

STATEMENT

Farmers and Mechanics Trust Company
(“Farmers”), a bank holding company, has ap-
plied, pursuant to Section 3(a)(2) of the Bank
Holding Company Act of 1956 (“the Act”), for
the Board’s prior approval of its acquisition of
5 per cent (150 shares) of the outstanding voting
shares of The First National Bank, Paducah,
Texas (“National”).

Views and recommendations of supervisory
authorities—Section 3(b) of the Act requires the
Board, upon receipt of an application for ap-
proval under Section 3, to “give notice to the
Comptroller of the Currency, if the applicant
company or any bank the voting shares or assets
of which are sought to be acquired is a national
banking association or a District bank, or to the
appropriate supervisory authority of the interested
State, if the applicant company or any bank the
voting shares or assets of which are sought to
be acquired is a State bank . . .” Farmers, the
applicant company, is not a bank. The bank,
the voting shares of which are sought to be ac-
quired, is a national bank. Pursuant to the re-
quirements of the Act, notice of the receipt of
this application was given to the Comptroller of
the Currency, and the Comptroller recommended
that the application be approved.

Statutory factors—Section 3(c) of the Act
requires the Board to take into consideration the
following five factors: (1) the financial history
and condition of the company and the banks con-
cerned; (2) their prospects; (3) the character of
their management; (4) the convenience, needs,
and welfare of the communities and area con-
cerned; and (5) whether or not the effect of the
acquisition would be to expand the size or extent
of the bank holding company system involved
beyond limits consistent with adequate and sound
banking, the public interest, and the preservation
of competition in the field of banking.

Discussion.—Farmers presently has two sub-
sidiary banks: one, with deposits of about $2.3
million, in the town of Childress in Childress
County, Texas, and the other, with deposits of
about $2.7 million, in the town of Hollis in Har-
mon County, Oklahoma. Harmon County is
northeast of, and partly contiguous to, Childress
County. National, the bank in which Farmers
seeks to acquire stock, is located in Paducah in
Cottle County, Texas, which is just south of
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Childress County. National is the only banking
office in Cottle County, and holds deposits of
about $4 million.

At present, Farmers owns 5 per cent of Na-
tional’s stock. The proposed acquisition of 150
additional shares of stock would cause Farmers
to own 10 per cent of National’s outstanding
stock. National would not become a “subsidiary”
of the holding company within the meaning of the
Act, since subsidiary status is based upon owner-
ship of 25 per cent or more of the voting shares
of a bank.

Insofar as the first three statutory factors are
concerned, it appears that the financial history
and condition of Farmers and National are satis-
factory and that their prospects and the character
of their management are good. As to the fourth
factor, Farmers asserts that its increased stock
ownership of National would enable it to use its
greater influence in the management of the bank
to expand the bank’s loan operations to accom-
modate worthy farmers, ranchers, and business-
men in the Paducah area. However, there is no
evidence that National has not been serving its
area adequately or that demand for loans by
qualified borrowers has not been satisfied. In the
Board’s opinion, the proposed stock acquisition
would not substantially contribute to, although
it would not be inconsistent with, the ‘“conven-
ience, needs, and welfare of the communities and
the area concerned.”

Turning to the fifth statutory factor, there is no
suggestion that the proposed expansion of the size
or extent of the holding company system involved
would be inconsistent with adequate and sound
banking. The crucial question is whether such
expansion would be consistent with the public
interest and the preservation of competition in the
field of banking.

The area concerned is sparsely populated and
the towns are relatively small. Paducah accounts
for a large part of the population of Cottle County.
The nearest town with banking facilities is Chil-
dress, 31 miles to the north, which has two banks.
One is a subsidiary of Farmers, as previously
mentioned; the other is about twice the size of
Farmers’ bank and is not controlled by a holding
company. There are four banks located in three
other towns in adjoining counties, located from
32 to 42 miles distant from Paducah.

To the extent that the proposed transaction
might result in a diminution of banking competi-

tion, it would, in the Board’s opinion, be limited
to the area between and around Paducah and
Childress in which there are three banks, one
being Farmers’ subsidiary in Childress. Assum-
ing that the acquisition by Farmers of additional
stock of National would tend to draw further
within its influence a second of the three banks
in this area, it might diminish, to some degree, the
availability to residents of the area of alternative
sources of banking services under separate and
independent control. However, one of the re-
maining alternative sources would be the second
bank in Childress, the largest bank in the area;
and, as previously indicated, there are four other
banks in towns which, in view of geographic and
population factors, may be regarded as only
a relatively short distance from the Childress-
Paducah area.

After consideration of the foregoing facts in
the light of the purposes of the Act and the
factors contained in Section 3(c) thereof, it was
the Board’s tentative decision, notice of which
was duly published in the Federal Register, that
approval of this application would be consistent
with the statutory objectives and the public
interest. As permitted by that notice, certain
objections and comments were submitted to the
Board; and all of such objections and comments
have been carefully considered.

One of the objections received and considered
by the Board urges that the acquisition by Farm-
ers of additional voting shares of National can-
not lawfully be approved by the Board because
the acquisition proposed by Farmers would be
ultra vires, that is, beyond the powers conferred
on Farmers as contained in its charter granted
by the State of Texas. In the Board’s opinion
this objection cannot be sustained.

In connection with bills that preceded the
passage of the Bank Holding Company Act of
1956, Congress considered various proposals that
would have precluded approval by the Board of
any acquisition in conflict with applicable State
law. Congress rejected all such proposals, with
the single exception, not here pertinent, of the
provision contained in Section 3(d) of the Act
that prohibits approval of acquisitions across State
lines. The Board has previously taken the posi-
tion that no provision of the Bank Holding Com-
pany Act operates to preclude the Board from
approving a particular transaction merely because
it appears to be in contravention of a State stat-
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ute. (In the matter of the Applications of First
New York Corporation, et al., 44 Federal Re-
serve BULLETIN 902, 905 (1958)). This position
is here reaffirmed; and the same principle must
be applied to a provision in an applicant’s corpo-
rate charter. This does not mean, of course, that
a particular transaction need not meet the require-
ments of any statute, Federal or State, that might
be applicable to any aspects of such transaction.
It is not the province of the Board, however, to
determine whether such a transaction would vio-
late State law or exceed the charter powers of a
State corporation; such questions are within the
jurisdiction of the appropriate State administra-
tive and judicial authorities.

Another objection received by the Board in
this case urges that common control of two or
more banks in the State of Texas contravenes
that State’s prohibition against branch banking
and, as a consequence, contravenes the provi-
sions of the Bank Holding Company Act. In
the Board’s view, this objection is clearly an-
swered by the legislative history of that Act.

Chief among the proposals considered by Con-
gress for limiting the Board’s discretionary au-
thority under the Act was that contained in a
bill passed by the House of Representatives which
would have prohibited approval of any acquisi-
tion of stock of a bank in any State except “within
geographic limitations that would apply to the
establishment of branches of banks under the
statute law of such State,” unless the acquisition
was affirmatively authorized by the law of the
State. This proposal, however, was rejected by
the Senate, and the bill finally enacted into law
contained no provision that would require the
Board to consider the existence or not of branch
banking legislation within a particular State in
passing upon an application that would resuit
in holding company expansion within that State.
At the time of passage of the Act, Congress was
apparently aware of the existence of legislation
in several States that prohibited branch banking.
Congress was presumably aware of the fact also
that in the National Bank Act it had specifically
taken into consideration the existence of State
branch banking laws in authorizing the Comp-
troller of the Currency to approve the establish-
ment or operation of a branch by a national bank
only if State laws specifically and affirmatively
authorized State banks to have such branches.
No mandatory reference to State branch banking

provisions was included in the Bank Holding
Company Act. Thus, notwithstanding proposals
made on the floor of the Congress regarding the
relation of State branch banking laws to holding
company expansion, the existence in a particular
State of a prohibition against branch banking
cannot be weighed as an adverse consideration
by the Board in exercising its judgment on a hold-
ing company’s application to acquire stock of a
bank in that State.

It appearing that the proposed acquisition
would be consistent with the statutory objectives
and the public interest, it is the judgment of the
Board that the application should be approved.
IT IS SO ORDERED.

DISSENTING STATEMENT OF (GOVERNORS
SzyMczaK AND ROBERTSON

The proposed acquisition in this case would
tend to lessen banking competition. At present,
persons residing in the area between and around
Paducah and Childress have three conveniently
available choices of banking services: The First
National Bank of Paducah and the two banks
in Childress, one of which is a subsidiary of the
holding company. The holding company al-
ready owns 5 per cent of the stock of the Paducah
bank. Its acquisition of an additional 5 per cent
will admittedly and purposefully increase its in-
fluence in the affairs of that bank and to that
extent will likely result in a diminution of com-
petition between the Paducah bank and the hold-
ing company’s subsidiary bank in Childress.

Against this adverse factor of probable lessen-
ing of competition, there are no offsetting favor-
able considerations. It is apparent that the Pa-
ducah bank is adequately meeting loan demands
in its community. There is no positive indication
that the proposed stock acquisition would in any
way tend to improve banking services or other-
wise contribute to the public interest.

The facts that the holding company and the
bank involved in this case are relatively small and
that the area concerned is now sparsely popu-
lated (although it may not always be so), do not
warrant a departure from the general principles
that would be applied in a case involving larger
institutions- and more heavily populated areas,
when considered in the light of the factors stated
in Section 3(c) of the Bank Holding Company
Act. In our judgment, the application should
be denied.



Current Events and Announcements

DESIGNATIONS AND APPOINTMENTS OF CHAIRMEN AND FEDERAL RESERVE AGENTS,
DEPUTY CHAIRMEN, AND DIRECTORS

The Board of Governors of the Federal Reserve System announced the following appointments at
the Federal Reserve Banks and branches, effective January 1, 1960. Names in CAPITALS indicate new
appointments; all others are reappointments. Brief biographical data on newly appointed directors fol-
fow the list of appointments.

CHAIRMEN AND FEDERAL RESERVE AGENTS FOR THE YEAR 1960

Federal Reserve

Bank
Boston Robert C. Sprague, North Adams, Massachusetts
New York PHILIP D. REED, New York, New York
Philadelphia Henderson Supplee, Jr., Philadelphia, Pennsylvania
Cleveland Arthur B. Van Buskirk, Pittsburgh, Pennsylvania
Richmond Alonzo G. Decker, Jr., Towson, Maryland
Atlanta Walter M. Mitchell, Atlanta, Georgia
Chicago Bert R. Prall, Winnetka, Illinois
St. Louis Pierre B. McBride, Louisville, Kentucky
Minneapolis O. B. JESNESS, Saint Paul, Minnesota
Kansas City Raymond W. Hall, Kansas City, Missouri
Dallas Robert J. Smith, Dallas, Texas

San Francisco

Federal Reserve

F. B. WHITMAN, San Francisco, California

DepuTY CHAIRMEN FOR THE YEAR 1960

Bank
Boston Nils Y. Wessell, Medford, Massachusetts
New York Forrest F. Hill, New York, New York
Philadelphia WALTER E. HOADLEY, JR., Lancaster, Pennsylvania
Cleveland Joseph H. Thompson, Cleveland, Ohio
Richmond D. W. Colvard, Raleigh, North Carolina
Atlanta HENRY G. CHALKLEY, JR., Lake Charles, Louisiana
Chicago ROBERT P. BRIGGS, Jackson, Michigan
St. Louis J. H. Longwell, Columbia, Missouri
Kansas City Joe W. Seacrest, Lincoln, Nebraska
Dallas LAMAR FLEMING, JR., Houston, Texas

San Francisco

Y. Frank Freeman, Hollywood, California

17
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Federal Reserve

FEDERAL RESERVE BANK DIRECTORS !
(Three-year terms)

Bank
Boston Nils Y. Wessell, Medford, Massachusetts
New York PHILIP D. REED, New York, New York
Cleveland Joseph H. Thompson, Cleveland, Ohio
Richmond Alonzo G. Decker, Jr., Towson, Maryland
Atlanta J. M. CHEATHAM, Griffin, Georgia
Chicago JAMES H. HILTON, Ames, Iowa
St. Louis Pierre B. McBride, Louisville, Kentucky
Kansas City Oliver S. Willham, Stillwater, Oklahoma
Dallas

San Francisco

ROBERT O. ANDERSON, Roswell, New Mexico
F. B. WHITMAN, San Francisco, California

FEDERAL RESERVE BANK BRANCH DIRECTORS °

(Three-year terms unless otherwise indicated)

Federal Reserve Bank

and Branch

New York
Buffalo

Cleveland
Cincinnati
Pittsburgh

Richmond
Baltimore
Charlotte

Atlanta
Birmingham
Jacksonville
Nashville
New Orleans

Chicago
Detroit
St. Louis
Little Rock

Louisville
Memphis

Raymond E. Olson, Rochester, New York

H. E. Whitaker, Dayton, Ohio
John T. Ryan, Jr., Pittsburgh, Pennsylvania

Gordon M. Cairns, College Park, Maryland
J. C. COWAN, JR., Greensboro, North Carolina

JACK W. WARNER, Tuscaloosa, Alabama
Claude J. Yates, Jacksonville, Florida
ANDREW D. HOLT, Knoxville, Tennessee
J. 0. EMMERICH, McComb, Mississippi

J. Thomas Smith, Oak Park, Michigan

T. Winfred Bell, Little Rock, Arkansas
WILLIAM H. HARRISON, Louisville, Kentucky
CLAY LYLE, State College, Mississippi

* Each Federal Reserve Bank has a board of direc-
tors consisting of nine members, divided into three
classes, designated as Classes A, B, and C. The six
A and B directors are elected by the member banks,
and the three C directors are appointed by the Board
of Governors. The terms of two of the elected direc-
tors and one of the appointed directors expire at the
end of each year.

? 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 Re-
serve 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 Gov-
ernors at each branch is designated annually as
chairman of the board in such manner as the Federal
Reserve Bank may prescribe.
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FEDERAL RESERVE BANK BraNcH DIRECTORS (continued)

Minneapolis (two-year term)
Helena

Kansas City (two-year terms)
Denver
Oklahoma City
Omaha

Dallas
El Paso
Houston
San Antonio

San Francisco (two-year terms)
Los Angeles
Portland
Salt Lake City
Seattle

Federal Reserve Bank of New York

PHILIP D. REED, New York, New York, was
appointed a director of the Federal Reserve Bank
of New York for a three-year term beginning
January 1, 1960, and was designated Chairman
and Federal Reserve Agent at the New York Bank
for the year 1960. Mr. Reed, formerly Chairman
of General Electric Company, served as a direc-
tor of the Federal Reserve Bank of New York
during 1959, having been elected by the member
banks of that District. As Chairman and Federal
Reserve Agent and also as a Board-appointed
director of the New York Bank Mr. Reed suc-
ceeds Mr. John E. Bierwirth, Chairman, National
Distillers and Chemical Corporation, New York,
whose terms in both capacities expired December
31, 1959.

WALTER E. HOADLEY, JR., of Lancaster,
Pennsylvania, who has been serving as a Board-
appointed director of the Federal Reserve Bank
of Philadelphia since January 16, 1958, was ap-
pointed Deputy Chairman of the Bank for 1960.
Mr. Hoadley is Treasurer of the Armstrong Cork
Company, in Lancaster. As Deputy Chairman
he succeeds Lester V. Chandler, Professor of Eco-
nomics, Princeton University, Princeton, New Jer-
sey, whose term expired December 31, 1959.

Federal Reserve Bank of Richmond

J. C. COWAN, JR., Greensboro, North Caro-
lina, was appointed a director of the Charlotte

John M. Otten, Lewistown, Montana

ROBERT T. PERSON, Denver, Colorado
JAMES E. ALLISON, Tulsa, Oklahoma
James L. Paxton, Jr., Omaha, Nebraska

ROGER B. CORBETT, University Park, New Mexico
A. E. Cudlipp, Lufkin, Texas
JOHN R. STOCKTON, Austin, Texas

Robert J. Cannon, Los Angeles, California
Warren W. Braley, Portland, Oregon
Howard W. Price, Salt Lake City, Utah
Henry N. Anderson, Aberdeen, Washington

Branch of the Federal Reserve Bank of Richmond
for a three-year term beginning January 1, 1960.
Mr. Cowan is Vice Chairman of the Board of
Burlington Industries, Inc., Greensboro. He suc-
ceeds Mr. William H. Grier, President, Rock
Hill Printing & Finishing Company, Rock Hill,
South Carolina, whose term expired December
31, 1959.

Federal Reserve Bank of Atlanta

HENRY G. CHALKLEY, JR., Lake Charles,
Louisiana, who has been serving as a Board-ap-
pointed director of the Federal Reserve Bank of
Atlanta since January 1956, was appointed Dep-
uty Chairman for the year 1960. Mr. Chalkley
is President, The Sweet Lake Land & Oil Com-
pany, Lake Charles. He served as a Board-ap-
pointed director of the New Orleans Branch of
the Federal Reserve Bank of Atlanta from June
1937 through 1942 and again from January 1946
through 1953. As Deputy Chairman of the At-
lanta Bank he succeeds Mr. Harllee Branch, Jr.,
President, The Southern Company, Atlanta, whose
term expired December 31, 1959.

J. M. CHEATHAM, Griffin, Georgia, was ap-
pointed a director of the Federal Reserve Bank of
Atlanta for a three-year term beginning January
1, 1960. Mr. Cheatham is President of Dundee
Mills, Griffin. He succeeds Mr. Harllee Branch,
Jr., President, The Southern Company, Atlanta,
whose term as a director expired December 31.
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JACK W. WARNER, Tuscaloosa, Alabama,
was appointed a director of the Birmingham
Branch of the Federal Reserve Bank of Atlanta
for a three-year term beginning January 1, 1960.
Mr. Warner is Chairman of the Board and Presi-
dent of Gulf States Paper Corporation, Tusca-
loosa. He succeeds Mr. Adolph Weil, Sr., Presi-
dent, Weil Brothers-Cotton, Inc., Montgomery,
Alabama, whose term expired December 31, 1959.

ANDREW D. HOLT of Knoxville, Tennessee,
was appointed a director of the Nashville Branch
of the Federal Reserve Bank of Atlanta for a
three-year term beginning January 1, 1960. Dr.
Holt is President of the University of Tennessee,
in Knoxville. As a director of the Nashville
Branch he succeeds Dr. Frank B. Ward, Dean,
College of Business Administration, University of
Tennessee, whose term expired December 31,
1959.

J. O. EMMERICH, McComb, Mississippi, was
appointed a director of the New Orleans Branch
of the Federal Reserve Bank of Atlanta for a
three-year term beginning January 1, 1960. Mr.
Emmerich is editor of the State Times, Jackson,
Mississippi. He succeeds Mr. E. E. Wild, rice
grower, Midland, Louisiana, whose term expired
December 31, 1959.

Federal Reserve Bank of Chicago

ROBERT P. BRIGGS, Jackson, Michigan, who
has been serving as a Board-appointed director of
the Federal Reserve Bank of Chicago since Octo-
ber 1956, was appointed Deputy Chairman of the
Bank for 1960. Mr. Briggs is Executive Vice Pres-
ident, Consumers Power Company, Jackson. As
Deputy Chairman of the Chicago Reserve Bank
he succeeds Mr. J. Stuart Russell, Farm Editor,
The Des Moines Register & Tribune, Des Moines,
Iowa, whose term expired December 31, 1959.

JAMES H. HILTON, Ames, Iowa, was ap-
pointed a director of the Federal Reserve Bank
of Chicago for a three-year term beginning Janu-
ary 1, 1960. Dr. Hilton is President of Iowa State
University of Science and Technology, Ames.
He succeeds Mr. J. Stuart Russell, Farm Editor,
The Des Moines Register & Tribune, Des Moines,
whose term as a director expired December 31,
1959.

Federal Reserve Bank of St. Louis

WILLIAM H. HARRISON, Louisville, Ken-
tucky, was appointed a director of the Louisville
Branch of the Federal Reserve Bank of St. Louis
for a three-year term beginning January 1, 1960.
Mr. Harrison is President of T. P. Taylor and
Company, Louisville. He succeeds Mr. David F.
Cocks, Vice President and Treasurer, Standard
Oil Company (Kentucky), Louisville, whose term
expired December 31, 1959.

CLAY LYLE, State College, Mississippi, was
appointed a director of the Memphis Branch of
the Federal Reserve Bank of St. Louis for a three-
year term beginning January 1, 1960. Dr. Lyle
is Dean and Director, Division of Agriculture,
Mississippi State University, State College, Missis-
sippi. He succeeds Dr. John D. Williams, Chan-
cellor, The University of Mississippi, University,
Mississippi, whose term expired December 31,
1959.

Federal Reserve Bank of Minneapolis

O. B. JESNESS, St. Paul, Minnesota, who has
been serving as a Board-appointed director of the
Federal Reserve Bank of Minneapolis since April
1955, was designated Chairman and Federal Re-
serve Agent at the Bank for the year 1960. Dr.
Jesness is an agricultural economist. As Chair-
man and Federal Reserve Agent he succeeds Mr.
Leslie N. Perrin, Director, General Mills, Inc.,
Minneapolis, whose term expired December 31,
1959.

Federal Reserve Bank of Kansas City

ROBERT T. PERSON, Denver, Colorado, was
appointed a director of the Denver Branch of the
Federal Reserve Bank of Kansas City for a two-
year term beginning January 1, 1960. Mr. Per-
son is President, Public Service Company of Colo-
rado, Denver. He succeeds Mr. Aksel Nielsen,
President, The Title Guaranty Company, Denver,
whose term expired December 31, 1959.

JAMES E. ALLISON, Tulsa, Oklahoma, was
appointed a director of the Oklahoma City Branch
of the Federal Reserve Bank of Kansas City for
a two-year term beginning January 1, 1960. Mr.
Allison is President, Warren Petroleum Corpora-
tion, Tulsa. He succeeds Mr. Davis D. Bovaird,
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President, The Bovaird Supply Company, Tulsa,
whose term expired December 31, 1959.

Federal Reserve Bank of Dallas

LAMAR FLEMING, JR., Houston, Texas, who
has been serving as a Board-appointed director of
the Federal Reserve Bank of Dallas since Decem-
ber 1957, was appointed Deputy Chairman of the
Bank for the year 1960. Mr. Fleming is Chair-
man of the Board of Anderson, Clayton & Co.,
Inc., Houston. As Deputy Chairman he succeeds
Mr. Hal Bogle, rancher and feeder, Dexter, New
Mexico, whose term expired December 31, 1959.

ROBERT O. ANDERSON, Roswell, New
Mexico, was appointed a director of the Federal
Reserve Bank of Dallas for a three-year term be-
ginning January 1, 1960. Mr. Anderson is Presi-
dent, Hondo Oil & Gas Company, Roswell. He
succeeds Mr. Hal Bogle, rancher and feeder, Dex-
ter, New Mexico, whose term as a director ex-
pired December 31, 1959.

ROGER B. CORBETT, University Park, New
Mexico, was appointed a director of the Fl Paso
Branch of the Federal Reserve Bank of Dallas for
a three-year term beginning January 1, 1960. Dr.
Corbett is President of New Mexico State Univer-
sity, University Park, New Mexico. He succeeds

Mr. D. F. Stahmann, Chairman of the Board and
Treasurer, Stahmann Farms, Inc., Las Cruces,

New Mexico, whose term expired December 31,
1959.

JOHN R. STOCKTON, Austin, Texas, was ap-
pointed a director of the San Antonio Branch of
the Federal Reserve Bank of Dallas for a three-
year term beginning January 1, 1960. Dr. Stock-
ton is Professor of Business Statistics, The Uni-
versity of Texas, Austin. He succeeds Dr. Clar-
ence E. Ayres, Professor of Economics, The Uni-
versity of Texas, whose term expired December
31, 1959.

Federal Reserve Bank of San Francisco

F. B. WHITMAN, San Francisco, was ap-
pointed a director of the Federal Reserve Bank of
San Francisco for a term of three years beginning
January 1, 1960, and was designated Chairman
and Federal Reserve Agent at the Bank for the
year 1960. Mr. Whitman is President, Western
Pacific Railroad Company, San Francisco. As
Chairman and Federal Reserve Agent and also
as a director he succeeds Mr. A. H. Brawner,
Chairman of the Board, W. P. Fuller & Co., San
Francisco, whose terms in both capacities expired
December 31, 1959.

FEDERAL RESERVE BANK APPOINTMENTS OF BRANCH DIRECTORS®

The Federal Reserve Banks have announced the following appointments of branch directors. The
appointments have been made for terms of three years beginning January 1, 1960, except where other-

wise indicated.

Federal Reserve
Bank and Branch

New York
Buffalo

Howarp N. DoNovAaN, President, Bank of Jamestown,

Jamestown, New York. Mr. Donovan succeeds Vernon
Alexander, President, The National Bank of Geneva,
Geneva, New York.

Cleveland
Cincinnati

LeRoy M. MiLEs, President, First National Bank and

Trust Company of Lexington, Lexington, Kentucky. Mr.
Miles succeeds Franklin A. McCracken, Executive Vice
President and Trust Officer, The Newport National Bank,
Newport, Kentucky.

! For statement concerning appointment of branch directors, see page 18.
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Pittsburgh

Richmond
Baltimore

Charlotte

Atlanta
Birmingham

Jacksonville

Nashville

New Orleans

Chicago
Detroit

St. Louis
Little Rock

Louisville

SAMUEL R. Evans, President and Trust Officer, Windber
Trust Company, Windber, Pennsylvania. Mr. Evans suc-
ceeds Frank C. Irvine, Vice President, The Union Na-
tional Bank of Pittsburgh, Tarentum, Pennsylvania.

JaMEs W. McELRoY, President, The First National Bank
of Baltimore, Baltimore, Maryland. (Reappointed)

CHARLES D. PARKER, Vice Chairman of the Board and
First Executive Vice President, First Union National Bank
of North Carolina, Charlotte, North Carolina. (Reap-
pointed)

R. J. MurprHY, Executive Vice President, Citizens-Farmers
& Merchants Bank, Brewton, Alabama. (Reappointed)

FrRANK A. PLUMMER, President, Birmingham Trust Na-
tional Bank, Birmingham, Alabama, for the unexpired por-
tion of a term ending December 31, 1960. Mr. Plummer
succeeds John C. Persons, Chairman of the Board, The
First National Bank of Birmingham, Birmingham, Ala-
bama.

LeoNaARD A. Usina, President, Peoples National Bank of
Miami Shores, Miami Shores, Florida. Mr. Usina suc-
ceeds James G. Garner, President and Chairman, Little
River Bank and Trust Company, Miami, Florida.

D. L. EArRNEST, President, The Blount National Bank of
Maryville, Maryville, Tennessee. Mr. Earnest succeeds
Jo H. Anderson, President, Park National Bank of Knox-
ville, Knoxville, Tennessee.

FranNK A. GALLAUGHER, Executive Vice President, Jeff
Davis Bank & Trust Company, Jennings, Louisiana. Mr.
Gallaugher succeeds J. Spencer Jones, President, The
Citizens National Bank in Hammond, Hammond, Louis-
iana.

C. LINCOLN LINDERHOLM, President, Central Bank, Grand
Rapids, Michigan. Mr. Linderholm succeeds Ira A.
Moore, General Vice President, Old Kent Bank and Trust
Company, Grand Rapids, Michigan.

H.C. Apams, Executive Vice President, The First National
Bank of De Witt, De Wiit, Arkansas. Mr. Adams suc-
ceeds Donald Barger, President, Peoples Exchange Bank,
Russellville, Arkansas.

MERLE E. ROBERTSON, Chairman of the Board and Presi-
dent, Liberty National Bank and Trust Company of Louis-
ville, Louisville, Kentucky. (Reappointed)
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Memphis

Minneapolis
Helena (two-year term)

Kansas City (two-year terms)

Denver

Oklahoma City

Omaha

Dallas
El Paso

Houston

San Antonio

San Francisco (two-year terms)

Los Angeles

Portland

Salt Lake City

Seattle

CHARLES R. CavINESs, President, National Bank of Com-
merce of Corinth, Corinth, Mississippi. Mr. Caviness
succeeds John K. Wilson, President, The First National
Bank of West Point, West Point, Mississippi.

O. M. JorGeENsoN, Chairman, Security Trust and Savings
Bank, Billings, Montana. (Reappointed)

STEWART COSGRIFF, Chairman of the Board, Denver
United States National Bank, Denver, Colorado. (Re-
appointed)

CHARLES P. StuarT, Chairman of the Board and Presi-
dent, The Fidelity National Bank & Trust Company, Okla-
homa City, Oklahoma. (Reappointed)

R. E. BarTON, President, The Wyoming National Bank
of Casper, Casper, Wyoming. Mr. Barton succeeds George
J. Forbes, Chairman of the Board and President, Bank
of Laramie, Laramie, Wyoming.

C. WHEATON BATTEY, President, The Continental National
Bank of Lincoln, Lincoln, Nebraska. (Reappointed)

CHAs. B. PERRY, President, First State Bank, Odessa,
Texas. Mr. Perry succeeds F. W. Barton, President, The
Marfa National Bank, Marfa, Texas.

M. M. Garroway, President, First Capitol Bank, West
Columbia, Texas. Mr. Galloway succeeds I. F. Betts,
President, The American National Bank of Beaumont,
Beaumont, Texas.

DwigHaT D. TAYLOR, President, Pan American State Bank,
Brownsville, Texas. Mr. Taylor succeeds E. C. Breed-
love, President, The First National Bank of Harlingen,
Harlingen, Texas.

Joe D. PaxrtoN, Chairman of the Advisory Board, Santa
Barbara Main Office, Crocker-Anglo National Bank, Santa
Barbara, California. (Reappointed)

C. B. STEPHENSON, President, The First National Bank of
Oregon, Portland, Portland, Oregon. (Reappointed)

Oscar HILLER, President, Butte County Bank, Arco, Idaho.
(Reappointed)

JosHuAa GREEN, JR., President, Peoples National Bank of
Washington, Seattle, Washington. (Reappointed)
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NOMINATION FOR THE BOARD OF GOVERNORS

On January 18, 1960, the President nominated G.
H. King, Jr., of Mississippi, for reappointment to
the Board of Governors for a term of 14 years
from February 1, 1960. Mr. King’s service as a
Member of the Board began on March 25, 1959.

CHANGE IN OFFICERS AT RESERVE BANKS

Mr. Lewis M. Clark, First Vice President of the
Federal Reserve Bank of Atlanta, retired Decem-
ber 31, 1959. Mr. Clark joined the staff of the
Reserve Bank in 1918, and was appointed an As-
sistant Cashier in 1930. He became a Vice Presi-
dent in 1936. Effective January 1938, he was
assigned as officer in charge of the New Orleans
Branch with the title of Managing Director. In
September 1941, he returned to the Head Office as
Vice President and, effective October 19, 1946,
he was appointed First Vice President.

Effective January 1, 1960, Mr. Harold T. Pat-
terson was appointed First Vice President of the
Federal Reserve Bank of Atlanta to succeed Mr.
Clark for the unexpired portion of the five-year
term which began March 1, 1956. Mr. Patterson
will also continue to serve as the Bank’s General
Counsel. He entered Reserve Bank service June
1, 1947, with the official title of Counsel. A year
later his title was changed to General Counsel.
Effective January 1, 1952, Mr. Patterson was ap-
pointed Vice President and General Counsel. He
holds B.S. and M.A. degrees from the University
of Georgia and an LL.B. degree from Harvard
University.

RESIGNATIONS OF DIRECTORS

Stanley M. Cooper, who has served as a director
of the Federal Reserve Bank of Boston since
January 1, 1958, resigned effective January 4,
1960. Mr. Cooper is Chairman of the Board of
The Fafnir Bearing Company, New Britain,
Connecticut.

John C. Persons resigned as a director of the
Birmingham Branch of the Federal Reserve Bank
of Atlanta effective December 31, 1959, in order
to accept apointment as a member of the Federal
Advisory Council. General Persons, who is
Chairman of the Board of The First National
Bank of Birmingham, had served as a director of
the Birmingham Branch since January 1, 1958,
and had also served in that capacity from Janu-
ary 1937 through 1942.

On Decemter 18, 1959, Robert H. Alexander,
Owner-Operator, Land’s End Plantation, Scott,
Arkansas, resigned as a director of the Little
Rock Branch of the Federal Reserve Bank of
St. Louis. Mr. Alexander had served as a direc-
tor of the Branch since January 1, 1958.

EARNINGS AND EXPENSES OF THE FEDERAL
RESERVE BANKS IN 1958 AND 1958

Figures received from the Federal Reserve Banks
indicate that during the year 1959 their current
earnings amounted to $886 million. This was
an increase of $144 million compared with 1958.
Earnings on U. S. Government securities were
$123 million more than in 1958, reflecting the
combined effect of substantial increases in average
yield and average holdings. Earnings from dis-
counts for member banks were $28 million, com-
pared with $7 million in 1958.

Current expenses in 1959 were $145 million, $7
million more than in 1958, leaving current net
earnings of $742 million, up $137 million from
1958. Net additions to current net earnings
amounted to $98 million, resulting almost entirely
from the discontinuance of certain reserves for
contingencies. With such additions, net earnings
were $840 million before dividends and payments
to the U. S. Treasury.

Payments of statutory dividends to member
banks amounted to $23 million. Payments to the
U. S. Treasury as interest on Federal Reserve notes
totaled $911 million. These payments consisted
of all net earnings after dividends and after provi-
sion for building up surplus to 100 per cent of sub-
scribed capital at those Banks where surplus was
below that amount, and, in addition, the excess
portion of surplus at those Banks where the sur-
plus account exceeded the level of subscribed capi-
tal (which is twice paid-in capital).

The 1959 payments to the Treasury reflect a
conclusion reached by the Board, after consulta-
tion with the Federal Reserve Banks, that the main-
tenance of a surplus at the level of subscribed capi-
tal would be appropriate in the light of present cir-
cumstances. It was therefore decided to change
the recent practice of adding approximately 10 per
cent of the annual net earnings of the Federal
Reserve Banks to the surplus accounts, and to pay
to the Treasury the amounts by which the surplus
accounts exceeded subscribed capital.

A condensed comparative statement of earnings
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and expenses of the Federal Reserve Banks in
1959 and 1958 is shown in the accompanying
table. A detailed statement of earnings and ex-
penses of each Federal Reserve Bank in 1959 will
appear in the Federal Reserve BULLETIN for Feb-
ruary.

Ttem 1959 1958
Thousands of doltars

Current earnings. ... ....coeeuueiinroaaean.. 886,226 | 742,068
Current eXpenses. . v v.vtttiiiiiaiaaa . 144,703 | 137,722

Currentnetearnings. . ......covvevnnenn.. 741,523 | 604,346
Net additions to current net earningsi........ 98,248 124
Net earnings before payments to U. S. Treasury.| 839,771 | 604,470
Dividends paid.......coovniiii i, 22,722 | 21,197
Paid U. S. Treasury (interest on F. R. notes). .] 910,650 | 524,059
Transferred to surplus. . .......covvvien. .. —~93,601 59,214

1 Includes net profits on sales of U. S. Government securities of
$190,000 in 1959 and $157,000 in 1958; and, in 1959, $98 million
transferred from reserves for contingencies.

CHANGES IN THE BOARD’S STAFF

Winfield W. Riefler, Assistant to the Chairman
of the Board of Governors, retired as a member
of the Board’s staff at the end of 1959.

Mr. Riefler joined the Board’s staff in 1923 as
an Economist in the Division of Research and
Statistics, in which position he served for 11 years.
During the period he handled a number of special
assignments, including that of Executive Sec-
retary of the Committee on Bank Reserves, 1930-
32. He left the Board’s employ in 1933, served
as a director of the Federal Reserve Bank of
Philadelphia in 1941-42, and returned to the
Board in 1948 as Assistant to the Chairman, in
which capacity he continued until retirement. He
was also Secretary of the Federal Open Market
Committee beginning in 1952.

Ralph A. Young was appointed Adviser to the
Board of Governors effective January 1, 1960.
Mr. Young, Director of the Board’s Division of
Research and Statistics since 1949, first became
a member of the Board’s staff in 1946 as As-
sistant Director of Research and Statistics. In
1948 he was appointed Associate Director, in
which capacity he served uatil he was made Di-
rector in 1949. He received his A.B. degree from
Ohio Wesleyan University in 1923, an M.B.A.
from Northwestern University in 1925, and his
Ph.D. from the University of Pennsylvania in
1930. He was successively instructor, assistant

professor, associate professor, and professor of
economics at the University of Pennsylvania from
1925 to 1946. During the years 1938-46 he was
also Director of the Financial Research Program
at the National Bureau of Economic Research.

Guy E. Noyes was appointed by the Board as
Director of the Division of Research and Statistics
to succeed Mr. Young, effective January 1, 1960.
Mr. Noyes, a member of the Board’s staff since
1948, was Assistant Director and Director of the
Division of Selective Credit Regulation, and As-
sistant Director and Adviser in the Division of
Research and Statistics. He has served as Adviser
in the Division of Research and Statistics since
1956. He received his A.B. degree from the Uni-
versity of Missouri in 1934, carried on graduate
study at Yale University, 1935-39, and was an in-
structor in economics at Yale, 1938-41. He was
an Economist in the Office of Price Adminis-
tration prior to entering military service in 1942.
He was in the Office of the Foreign Liquidation
Commissioner, Department of State, 1946-48
where he served as Director of the Division of
Research and Statistics before joining the Board’s
Staff. Mr. Noyes was an Eisenhower Exchange
Fellow during the year 1955, which he spent
studying monetary and credit matters in Europe.

The Board also announced a change in title for
Woodlief Thomas to that of Adviser to the Board
of Governors, effective January 1, 1960. Mr.
Thomas, Economic Adviser to the Board since
1949, has been with the Federal Reserve System
almost continuously since 1920, first with the Fed-
eral Reserve Bank of Philadelphia, then with the
Board’s Division of Research and Statistics and,
after serving with the Transfer Committee of the
Office for Reparations Payments in Berlin in 1928-
30, with the Federal Reserve Bank of New York
until he returned to the Board in 1933. He was
Assistant Director of Research and Statistics at
the Board from 1934 to 1945 and Director from
1945 until his appointment as Economic Adviser
in 1949,

Effective January 1, 1960, Albert R. Koch was
appointed an Adviser in the Division of Research
and Statistics. Mr. Koch formerly was an As-
sociate Adviser in the Division of Research and
Statistics.

Effective January 11, 1960, the title of Lewis N,
Dembitz was changed from Research Associate
to Associate Adviser in the Division of Research
and Statistics.
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Also effective January 11, 1960, Daniel H.
Brill was appointed an Associate Adviser in the
Division of Research and Statistics. Mr. Brill
joined the staff as an Economist in May 1947
and was in charge of the Board’s work on the flow
of funds accounts. In 1954 he received a Rocke-
feller Public Service award and in 1955 he became
Chief of the Capital Markets Section of the
Division.

ADMISSION OF STATE BANKS TO MEMBERSHIP IN
THE FEDERAL RESERVE SYSTEM

The following banks were admitted to Member-
ship in the Federal Reserve System during the
period November 16, 1959 to December 15, 1959:

Indiana

Brownsburg . .Brownsburg State Bank
Kansas

Plains. The Plains State Bank

South Dakota

Sioux Falls. Western State Bank

CHANGES IN BULLETIN TABLES
This issue of the BULLETIN incorporates the fol-
lowing changes in tables published monthly:

(1) Figures for reserves of member banks
(pages 30 and 31) have been changed to reflect
the new definition of reserves established as a
result of the recent ruling of the Board of Gov-
ernors on member bank use of vault cash in meet-
ing reserve requirements. A similar change has
been made in the total as published for classes of
member banks (pages 32 and 33).

(2) Figures for deposits of member banks by
classes, previously published in the table “Re-
serves, Deposits, and Borrowings of Member
Banks by Classes” (page 1491 of the December
1959 BULLETIN), are being published as a sep-
arate table (page 35). The data in this table will
be changed from a monthly to a 4-week basis
beginning with the BULLETIN for March.

(3) Revised figures for the series on seasonally
adjusted turnover of demand deposits, described in
the article on pages 8-11 of this BULLETIN, have
been incorporated in the table “Bank Debits and
Deposit Turnover” (page 38).

(4) The loan items in the table “Loans and
Investments of Commercial Banks, by Classes”
(pages 44 and 45) are being revised to conform

with a new loan schedule described on page 12.

(5) Tables on “Industrial Production” (pages
1529-33 of the BULLETIN for December 1959)
have been changed to show revised data for (a)
industry and summary market groupings, season-
ally adjusted and unadjusted, on a 1947-49 base
(pages 70 and 71) and (b) industry and market
groupings on a 1957 base, seasonally adjusted and
unadjusted (pages 72-75).

(6) The tables on “Industrial Loans by Fed-
eral Reserve Banks,” “Output of Consumer Du-
rable Goods,” and “Construction Contracts, by
Federal Reserve Districts” (pages 1495, 1534, and
1535, respectively, of the December 1959 BuL-
LETIN) have been discontinued.

Minor changes have been made in other tables,
largely to improve pagination.

Beginning with the February issue of the BuL-
LETIN, Tables 2 and 3 of the flow of funds/savings
material (shown on pages 87 and 88 of this issue)
will be published monthly. These tables will fol-
low immediately the tables for national income
and product (pages 84 and 85 of this issue) ex-
cept in months when other tables on flow of
funds/savings are published; in those months these
two tables will appear in their correct numerical
order in the flow of funds/savings tables.

TABLES PUBLISHED ANNUALLY, SEMIANNUALLY,
OR QUARTERLY

Latest BULLETIN Reference
Annually Issue Page
Earnings and expenses:
Federal Reserve Banks............. Feb. 1959 208-09
Member banks:
Calendar year................... June 1959 650-58
First half of year................ Oct. 1959 1320
Insured commercial banks.......... June 1959 659
Banks and branches, number of, by class
and State......oouiiiiii i Apr. 1959 442-43
Operating ratios, member banks....... July 1959 794-96
Stock Exchange firms, detailed debit and
credit balances............o..uin Sept. 1959 1208
Banking and monetary statistics, 1958.. {l;f:y }ggg gégzgg
Bank holding companies, Dec. 31, 1958:
Listof. .. . oiiniiiiiiiiii i June 1959 660
Banking offices and deposits of group
banks....ovviiiiiiiiiiiiiiiai Aug. 1959 1064
Semiannually
Banking offices:
Analysis of changes in number of.... Aug. 1959 1044
On, and not on, Federal Reserve Par
List, number of . .. ....0vvunnn.., Aug. 1959 1045
Quarterly
Flowoffunds............covuunnnn Jan. 1960 86-93
Principal assets and liabilities of Federal
business-type activities. ............ Aug. 1959 1063




National Summary of Business Conditions

Released for publication January 15

Industrial production and nonfarm employment
recovered in December nearly to the record highs
reached before the steel strike, and construction
activity also increased. While auto deliveries were
curtailed, retail sales of other goods were at rec-
ord levels. Bank loans expanded sharply, but the
money supply showed little change. From mid-
December to mid-January, yields on fixed income
securities increased. The average level of whole-
sale commodity prices remained stable.

INDUSTRIAL PrRODUCTION

The Board’s revised index of industrial produc-
tion rose 6 per cent in December to 165 per cent
of the 1947-49 average, compared with 156 in
November and 166 last May and June, before the
steel strike. The December level was 9 per cent
above both a year ago and the 1957 average.
These revised index levels reflect partly the inclu-
sion of electric and gas utility output, as described
in the December Federal Reserve BULLETIN.

Industrial output of materials rose sharply in
December as steel mill operations recovered rap-
idly to 95 per cent of capacity from 60 per cent
in November. Coal and iron ore mining also
increased and production of construction mate-
rials turned up following a decline of about 10
per cent from the midsummer peak. Output of
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some nonferrous metals continued to be limited
by work stoppages.

Reflecting the improved supply of steel, indus-
trial output of consumer goods rose 3 per cent
in December to a new high—13 per cent above
the 1957 average. Auto assemblies increased
sharply and by mid-January rose considerably
further to about 40 per cent above the 1957
average. Output of furniture, television, and
some household appliances also rose in Decem-
ber, and production of apparel, foods, and other
nondurable goods was maintained at advanced
levels. Production of farm machinery, railroad
cars, and motor trucks increased from reduced
levels and activity in some other equipment indus-
tries expanded further.

CONSTRUCTION

Private nonfarm housing starts rose in Decem-
ber to a seasonally adjusted annual rate of 1.3
million units. Total new construction put in
place, after declining for six months, edged up
to an annual rate of almost $52.6 billion. Every
major type of construction activity registered
some increase.

EMPLOYMENT

Seasonally adjusted employment in nonfarm
establishments rose 286,000 in December to 52.5
million, close to the peak level reached before
the steel strike. Unemployment, at 3.6 million,
was about unchanged in contrast to the usual in-
crease in December, and the seasonaily adjusted
rate declined to 5.2 per cent of the civilian labor
force compared with 5 per cent in mid-1959,
before the steel strike. Average weekly earnings
in manufacturing rose to a new high of $91.53
reflecting increases in both the workweek and
average hourly earnings.

DISTRIBUTION

Seasonally adjusted retail sales declined slightly
in December and were 4 per cent below the highs
reached in the spring and again in October. While
sales at department stores and at some other
retail outlets reached new highs for December, de-
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liveries of new autos declined further owing to
limited supplies. Toward the end of the month,
supplies of new autos were improving rapidly.

CoMMODITY PRICES

Average commodity prices at wholesale in De-
cember and early January remained at the No-
vember level. Settlement of the steel strike and
expanding industrial activity strengthened de-
mands, and prices of such industrial materials as
zinc and steel scrap advanced. Prices of most
other materials, however, and of finished products
were unchanged. Prices of farm products and
foods also generally changed little.

BANK CREDIT AND RESERVES

Total commercial bank credit increased in
December reflecting principally further substan-
tial loan growth. Holdings of U. S. Govern-
ment securities rose early in the month, when
the Treasury issued $2 billion of new bills, but
subsequently declined somewhat. The seasonally
adjusted money supply changed little and at the
end of December was about one-half of one per
cent larger than a year ago.

Member bank borrowings from the Federal
Reserve averaged $960 million and excess reserves
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Federal Reserve indexes, seasonally adjusted; retail sales
based on Department of Commerce data. Monthly figures;
latest shown for stocks is November, for other series, December.

$565 million over the four weeks ending Janu-
ary 13. In late December, reserves were ab-
sorbed principally by currency outflow and a
reduction in Federal Reserve System holdings of
U. S. Government securities and were supplied
by an increase in Reserve Bank float. In
early January, funds were provided by the
post-Christmas currency inflow and were ab-
sorbed by further reduction in System holdings
of U. S. Government securities and a decline
in float. Required reserves increased in mid-
December, when bank credit rose, but subse-
quently declined.

SECURITY MARKETS

Yields on all maturities of Treasury securities
and on other bonds rose from mid-December to
early January, in most cases reaching new post-
war highs. In early January the Treasury sold
$2 billion of tax anticipation bills for cash and
rolled over into a new one-year issue all but
$500 million of $2 billion of maturing quarterly
bills. Subsequently, yields on Government securi-
ties declined somewhat. Prices of common stocks
advanced at the year-end to within one per cent
of the August high and then declined.
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Financial and Business Statistics

* United States %

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

Federal Reserve Banks
Bank debits; currency in circulation

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

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

Interest rates

Security prices; stock market credit; open market paper. .

Savings institutions. .
Business finance. .
Security issues. . .
Federal finance
Federal business-type activities. .
Real estate credit

Short- and intermediate-term consumer credit. .

Industrial production. . .
Selected indexes on business activity. .
Construction
Employment and earnings. .
Department stores. .
Foreign trade
Wholesale and consumer prices. . ..
National product and income series. .

Flow of funds, saving and investment. .

Tables not published each month—list, with latest BULLETIN references.

Index to statistical tables. .

30
34
35
38
40
41
44
46
49

50
51
52
54
56
57
62
63
66

70
76
76
78
80
81
82
84

86

26
117

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, members banks of the Federal
Reserve System, and department store trade,
and the consumer credit estimates are derived
from regular reports made to the Board; pro-
duction indexes are compiled by the Board on

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

{In millions of dollars)

Reserve Bank credit outstanding Deposits, other
than member bank Member bank
B Treas- reserves, reserves
U. S. Govt. securities ur Cur- | ¢ oo | with F. R. Banks
Di Gold oy | rency ary %thﬁr
: is- ) in . R.
Period H%ld cougts - Totall stock rgg:-y cif- ﬁﬁfg_ ac-~ Al
under | an oat | Total cula- : counts . ow-
Total Bc‘))llljtg-ht ;;pur- ad‘; Sti:‘;d tion | 183 T&f,;ls' 1;0r- Other Total ;}?Vlg a}::_lle
. ase | vances ign i
right agree- Banks cash
ment
Averages of
daily figures
1929—June..... 179 179|...... 978 61] 1,317| 4,024 2,018 4,400 210 30
1933—June..... 1,933 1,933|...... 250 12] 2,208 4,030] 2,295 5,455{ 272 81
1939—Dec...... 2,5100 2,519]...... 8 83| 2,612 17,518| 2,956 7,609| 2,402 616
1941—Dec... ... 2,2191 2,219|...... 5 170] 2,404} 22,759| 3,239| 10,985| 2,189 592
1945—Dec...... 23,708 23,708|...... 381 652124,744| 20,047| 4,322( 28,452 2,269 625
1947—Dec...... 21,905] 21,905)...... 268|  681]22,858) 22,712| 4,556 28,937| 1,330 967
1950—Dec...... 20,345] 20,336 9 142| 1,117]21,606| 22,879 4,629{ 27,806] 1,290{ 615
1955—Dec...... s 24,318| 284 840 1,389]26,853! 21,689 5,008] 31,26 777|434
1956—Dec...... 24,765| 24,498| 267 706| 1,633127 156 21,942| 5,064 31,775| 772| 463
1957—June..... 22,989] 22,917 72| 1,009] 1,170125,189| 22,621| 5,106] 30,902 782 490
Dec...... 23,982) 23,615] 367 716| 1,443|26,186] 22,769| 5,144} 31,932 768| 385
1958—June. . ... 24,749] 24,698 51 1421  916]25,851] 21,490| 5,203} 31,039 701} 442
1958

88 488| 1,039)27,211| 20,648 5,225| 31,732 688 410
96{ 5641 1,496128 412( 20,563 5,230 32,371 691 470

1959

126,732 26.628| 104| 8se| 1,09a]28.741) 19.581] 5.303] 32.206] 413} 485| 317] 379| 1,204 18,621
27,036] 26,993| 43| o11| 1,426{29,435| 19,282 5.311| 32,774| 397] 524] 361| 348 1,195[718,948

25,459] 25,380 791 403]  796[26,694] 20,679( 5,222| 31,422 681 325 283 3911 1,078| 18,416
125,660 25,614 46 470!  934127,100! 20,652 5,225 31,660 687 371 297 375| 1,078) 18,510,
,188]27 ,087( 20,680( 5,225 31,754] 692 475 316 341 1,074| 18,340
,199]27,399| 20,616] 5,225 31,825 686/ 455 243 337| 1,063| 18,631

1

1

ces 1,087|27,844| 20,609| 5,228| 32,057 693] 465 222 401| 1,103} 18,740
126,282 26,250 320 415| 1,112]27,847]) 20,593} 5,229 32,218 696| 376 232 328| 1,191 18,629

. 1,439]28,311| 20,576} 5,229( 32,394| €93 428 263 335 1,161 18,844
1,944]28 889 20,536| 5,231] 32,533 684] 540 239 328| 1,172] 19,160

1,618|28,910| 20,526{ 5,232| 32,458 692} 521 332{  333f 1,165| 19,167

644] 1,401}28,275) 20,534] 5,234| 32,008 701 446| 279] 356] 1,122| 19,131} 19,131
730| 1,011)127,708] 20,526| 5,234 31,710{ 704[ 390, 297 3451 1,121} 18,901] 18,901
. 457| 1,288]27,368| 20,515{ 5,234| 31,385 7127 401 357|  373| 1,118) 18,769] 18,769
425,471 507| 1,074[27,094| 20,515) 5,235 31,1501 714] 404 298 343| 1,118] 18,817 18,817|.

J25,673] 25,592 81 433]  946|27,092| 20,476 5,235| 31,120 723| 4421 278 344 1,146| 18,749] 18,749
425,657] 25,621 36/ 5531 887|27,136| 20,476| 5,236! 31,193| 727 364 304) 3331 1,185 18,742} 18,742
125,529 25,523 6| 583 960)27,112| 20,475| 5,238| 31,205| 741 398! 313|391 1,214| 18,562] 18,562
25,399} 25,394 5/ 474 1,050126,965| 20,474 5,239| 31,111| 724; 443 308 448 1,255 18,389} 18,389

25,355] 25,294 61 548| 951§26,892( 20,479f 5,241 31,129} 721 534 298 339| 1,214} 18,375] 18,375|......

25,366] 25,331 350 722  849{26,976| 20,448 5,242| 31,215 716 454} 311 336] 1,212 18,421] 18,421......

25,471} 25,419 52|  543| 1,000§27,048( 20,442| 5,244} 31,287 727\ 437 290 340 i,214 18,439] 18,439|......
1

25,510] 25,461 49| 619 961 27:123 20,442) 5,246] 31,231 714] 456] 295 339| 1,218] 18,558 18,558......

Apr. 1........ 25,494] 25,462 321 629] 998127151} 20,442 5.247( 31,229| 709; 523 364| 512} 1,181| 18,323} 18,323|......
8., 25,7221 25,484 238 690| 914)27,357| 20,442} 5,250 31,280} 709] 524] 296] 348) 1,180] 18,711 18,711:......
15........ 25,789] 25,545 244; 721 816]27,357, 20,440 5,253| 31,365 7121 471 279 343| 1,181} 18,698] 18,698|......
220000, 25,544} 25,511 331  767| 1,130)27,472| 20,409} 5,254/ 31,332 705| 456 286 362 1,178| 18,817| 18,817|......
29,000, 25,608] 25,608(...... 673] 900{27,212 20,330{ 5,257| 31,244/ 705! 560, 271 333| 1,136) 18,551] 18,551)......

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
U. S. Govt. securities Cur- with F. R. Banks
. ury rency Treas- Other
Period . cur- s ury
or Dis- Gold renc in cash [ F. R.
date Held |counts stock out-y cir- hold- ac-
Bought under | and | Float | Totall stand- cula- ings counts With Allow-
Total | out- | T ipur- ad- ing tion Treas-| For- | e, Total | F. R. | able
: chase } vances ury | eign in
right agree- Banks cash
ment
Averages of
daily figures
1959
May 6........ 25,808 25,706 102| 693 893127,424| 20,262 5,259( 31,368 711 542 256/ 360{ 1,136] 18,571} 18,571|......
13........ 26,010{ 25,940 700 726  795(27,563( 20,251 5,262! 31,505 710 521 269 383] 1,139 18,550} 18,550|......
20,000 25,935] 25,926 9, 870| 1,155!27,989| 20,197] 5,264) 31,515 710] 504] 280| 367| 1,245] 18,829) 18,829|......
27 it 25,905] 25,905]...... 675] 940|27,548) 20,188] 5,268] 31,473 708 5431 281 363| 1,244 18,393 18,393|......
June 3........ 25,905 25,905(...... 866| 853(27,650| 20,188( 5,272| 31,645 701 548| 297| 376| 1,219| 18,324] 18,324}, .....
10........ 25,9391 25,939|...... 996|  774(27,736| 20,141| 5,275( 31,803] 716| 476 260| 364! 1,218 18,314 18,314}......
17........ ,8441 25,9441, ..... 993| 1,02927,994| 20,136| 5,280( 31,876] 715| 436 259! 361} 1,226| 18,537| 18,537)......
L 25,970} 25,936 34|  894] 1,256)28,147| 20,017| 5,280( 31,807 626 515 283 349( 1,238| 18,627| 18,627|......
July 1........ 26,045} 26,018 271 938] 1,032i28,042( 19,712 5,283 31,852 407, 552{ 296 353| 1,190; 18,386} 18,386|......
8.t 26,300) 26,255 45] 1,044! '948|28,319 19,704! 5,283] 32,105 412} 516] 278 360| 1,183} 18,452} 18,452|......
5.0 26,494] 26,383 111] 1,019 922(28,462| 19,695 5,283| 32,194] 419 394 269 338| 1,185 18,640f 18,640|......
22, 000 26,449] 26,390 59| 929| 1,299(28,705| 19,669( 5,283| 32,0361 412| 460} 255 334| 1,183{ 18,976} 18,976|......
29,0, 26,459] 26,408 51 890 998(28,374| 19,636] 5,284; 31,883] 403; 559 271 340| 1,137{ 18,702} 18,702;......
Aug. S........ 26,549 26,440 109| 1,034| 790(28,399] 19,626 5,281| 31,922| 403 503| 277 340! 1,166| 18,696] 18, 696!......
12........ 26,605 26,597 8| 1,073 771)28,473| 19,619] 5.282| 32,071 401 475\ 257 343 1,203( 18,622] 18,622......
19........ 26,531} 26,525 6| 945| 1,065/28,562| 19,601| 5,282 32,051 397| 638 256] 349{ 1,246 18,509 ,509 . ...,
26,00 26,573} 26,518 55| 941 950(28,485| 19,600{ 5,283| 31,951 395( 564; 257! 321 1,294; 18,586} 18,586|......
Sept. 2........ 26,691] 26,650 41 966 836/28,515! 19,525 5,276; 31,935| 400; 561 260| 333| 1,260 18,566} 18,566!......
| 26,754] 26,663 91} 1,059 819/28,656) 19,523] 5,274] 32,107| 401 430 275 341| 1,259{ 18,640} 18,640(......
16........ 26,737] 26,643 94; 1,060; 1,017,28,834; 19,522| 5,274 32,197 3951 421 331 373| 1,260{ 18,653} 18,653{......
23 .. 26,637 26,637|...... 860! 1,499(29,016] 19,513; 5,278 31,984 390; 632 298| 420( 1,264) 18,8191 18,819/......
30,000 26,563 26,563|...... 722{ 1,09828,403! 19,493] 5,287/ 31,811 388 681 310]  403| 1,196) 18,394] 18,394|......
Oct. 7........ 26,591] 26,563 28| 1,007| 1,005|28,623( 19,491| 5,289 31,933 387 533 300] 420] 1,194 18,636] 18,636|......
4,....... 26,637] 26,563 74| 1,051 956(28,667| 19,489| 5,290| 32,096 387, 474 326 464; 1,197| 18,5011 18,501|......
21........ 26,402 26,402|...... 824| 1,417(28,664| 19,488| 5,293 32,026; 391 518| 294; 344 1,193| 18,679} 18,679}......
28, 26,385 26,364 21 796{ 1,149|28,353| 19,486 5,297) 31,873 396| 530] 297 335) 1,136] 18,568) 18,568!......
Nov. 4........ 26,686} 26,544 1421 834| 897(28,443} 19,585 5,299| 31,924| 404 471 293 397 1,127) 18,711] 18,711{......
| S 26,763) 26,574 189 916 947(28,651( 19,585} 5,301| 32,105 414 458 313 396| 1,128] 18,724 18,724|......
18,0, 26,702] 26,593 109! 864 1,165128,758( 19,583} 5,303] 32,235 414 478 304] 362| 1,204] 18,647 18,647|......
25, e 26,682) 26,652 30 829! 1,311]28,857| 19,582( 5,304] 32,269 415 515 315 369! 1,297| 18,5631 18,563|......
Dec. 2........ 26,871 26,843 28| 875| 1,086(28,867| 19,568 5,306| 32,446| 410 547| 347, 355{ 1,241 18,451] 18,396 55
[ N 27,194] 26,130 64| 916 1,003(29,153| 19,505 5,310| 32,601 405 487 3621 338] 1,244; 18,797 18,529} 268
16........ ,176] 27,142 34 961| 1,169{29,365| 19,478; 5,311| 32,798 396! 528 341 342| 1,181|»18,877] 18,567} 2310
23 ... ,007f 26,970 37| 985| 1,818/29,883| 19,467) 5,312| 32,924 387 523 365 331 1,195\19,307] 18,937 2370
30........ 26,829) 26,787 42| 933] 1,788]29,629| 19,456| 5,313| 32,893 393 537 387 333| 1,195{219,0301 18,660, »370
Wednesday
1959
Nov. 4........ 26,808 26,553| 255 645 657(28,135| 19,585| 5,301| 31,971 4131 453 308 335] 1,126) 18,415]) 18,415|......
oo 26,778] 26,602 176] 509| 1,314(28,626; 19,585| 5,301; 32,200 406/ 492| 320, 917| 1,127] 18,050 ,050/......
18........ 26,5741 26,5741, .. ... 6831 1,433)28,715) 19,583| 5,303 32,198 416| 574| 322] 355 1,304| 18,432] 18,432(... ...
25, e, 26,722) 26,694 28|  641) 1,022{28,420] 19,582| 5,305 32,421 409| 435 336 327| 1,238) 18,1401 18,140|......
Dec. 2........ 27,072) 27,044 28 621 995/28,726( 19,565| 5,309( 32,481 409| 601 318 3431 1,242; 18,397} 18,206 191
9.t 27,202| 27,153 49 580 824)28,648| 19,504; 5,310 32,721 411 427 340|  347] 1,244} 18,239) 17,971 268
16,....... 27,1641 27,141 23| 532| 1,471(29,241} 19,477} 5,311| 32,812y 394| 560 3700 321 1,194(»18,749| 18,379, »370
23, ... 26,872} 26,872|...... 470! 1,725)29,147) 19,467} 5,313| 33,021 385 510 392 334] 1,199,»18,456} 18,086/ 2370
30........ 26,778} 26,748 30| 371] 1,509128,733} 19,456 5,314 32,694, 409 518 383 343| 1,196/»18,330} 17,960, »370

? Preliminary.

1 Includes industrial loans and acceptances, when held. For holdings
of such items on Wednesday and end-of-month dates, see subsequent

tables on Federal Reserve Banks. (Industrial loan program discontinued
Aug. 21, 1959.)
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RESERVES AND BORROWINGS OF MEMBER BANKS, BY CLASSES

[Averages of daily figures.1

In millions of doliars}

All member banks

Central reserve city banks

New York Chicago
Period Bor- Total Bor- Bor-
Total Re- row- otal Re- row- Total Re- row-
re- quired E’;‘:SS ings 1-;:a re- | quired E’;SSS ings 1‘;!:6 re- | quired E);:ess ings ]-;I;ee
serves re- at serves re- - v re- - t -
hatdt | servesz | Serves?| gog. (servesZ| AT | (Lo | serves Ff";{ serves s}::;ldels sorvos | SETves F.aR. serves
Banks Banks Banks
1929—-June. ...... 2,314] 2,275 39 974 —935 762| 755 7 174) —167 161 161 1 63 —62
1933—June....... 32,160 1,797 363 184 179 861 792 69....... 69 211 133 78 n.a. n.a.
11,473 6,462 5,011 31 5,008 5,623 3,012; 2,611 n.a. na| 1,141 601 540, n.a. n.a.
12,812{ 9,422 3,390 5| 3,385] 5,142 4,153 989 n.a, na.| 1,143 848 295 n.a. n.a.
16,027] 14,536 1,491 334 1,157 4,118] 4,070 48 192) —144; 939 924 14]....... 14
17,2611 16,275 986 224 7621 4,4041 4,299 105 38 67| 1,024{ 1,011 13 6 7
17,391] 16,364 1,027 142 885 4,742| 4.616 125 58 67) 1,199 1,191 8 5 3
19,240 18,646 594 839 —245] 4,432F 4 397 35 196/ ~162| 1,166] 1,164 2 85 —83
19,534{ 18,883 651 688 —36{ 4,448] 4392 57 1471 —91] 1,149 1,138 12 971  —86
18,982] 18,485 497) 1,005 —508] 4,335] 4,320 15 2000 ~18s] 1,128 1,123 -2 46 —48
19,420{ 18,843 577 710, —~133] 4,336] 4,303 34 1397 —105] 1,136/ 1,127 8 85 -—77
18,600( 17,974 626 142, 484 4,214 4136 28 21 7{ 1,113 1,099 14 2 12
18,540] 18,034 506 486 20] 3,883] 3,866 17 60| —43| 1,054 1,055[....... 16; —16
18,899/ 18,383 516 557 —41] 4,033 4,010 23 103 —80| 1,077 (,070 7 39 =31
18,893] 18,396 497 5571 ~59] 4,031} 4,018 12 77| 65 1,066/ 1,065 1 54) —53
18,5774 18,117 460 508 —47| 3,968] 3 953 15 431 —28 1,052| 1,051 1 27 =26
18,429 17,968 461 601 —140] 3,994) 3 965 30 13 16/ 1,029{ 1,027 2 124 —122
18,664] 18,247 417 676] —258 4,008 4 001 7 96, -89 1,041 1,036 5 69 —o4
18,580] 18,132 448 7671 —3181 3.9791 3 055 24 75 —51] 1,037| 1,033 4 44 —41
18,451] 18,043 408 9211 —513] 3,933) 3 926 7 22/ —15| 1,009] 1,006 3 66( —63
18,671] 18,271 400 957\ —557] 3,984 3,977 4 157] —154| 1,028 1,028|....... 47 —47
18,613] 18,141 472] 1,007\ —535] 3,839 3 866 23 248] --225| 1,033 1,029 4 40, —35
18,593( 18,183 410 9031 —493 3,848 3,866 —18 209, —227| 1,025] 1,022 3 46 —44
18,610] 18,164 446 905| —459 3.867F 3 8s% 15 225/ —209| 1,020{ 1,018 2 84( —82
18,621 18,176 445 878 —4331 3.808 3 785 23 207] —184] 1,029/ 1,026 3 64 —6l
4r18,947i718,456{ 7491 906| ?—4151473,920| »3 930 »—10 99! ».-109/4r1,038] #1,038]....... 104{ 7—104
Week ending:
1959—July 1....1 18,386] 18,069 317 921 —604] 3,983( 3,965 18 300 —12) 1,014 1,012 2 41 -39
8.. 18,452{ 18,017 435) 1,027 —5921 3,8941 3 883 11 17| —106] 1,000 997 3 74 —71
15.. 18,640{ 18,229 4111 1,002 -~591| 3.936] 3,950 —14 145 —159| 1,023} 1,024 -1 46| —47
22.. 18,976 18,488 488 912| —424] 4.0791 4,055 25 217 —192] 1.052) 1,046 6 37] 31
29, 18,702 18,353 349 890 —541] 4.013] 4,009 4 150 —146] 1,046 1,041 5 38 33
Aug. 5....} 18,696] 18,206 400, 1,034 —634] 3.987| 3,983 4 197] —193] 1,052 1,047 4 30, —26
12.. 18,622{ 18,080 542| 1,073 —531] 3,864] 3 841 23 278 —255| 1,025 1,023 1 46| ~45
19.. 18,509 18,078 431 945] —514] 3,828} 3,839 -~11 260 —2710 1,025 1,021 —2 49) —51
26.. 18,586 18,149 437 940] —503| 3,866] 3,841 25 232 —-207| 1,034] 1,026 8 36|  —28
Sept. 2....| 18,5661 18,165 401 965| 564 3.8871 3,876 11 203 —192| 1,034/ 1,031 3 36( 33
9.. 18,640; 18,082 558/ 1,057| —499] 3,846] 3,839 7 1491 -—142| 1.010| 1,006 4 58 —54
16. . 18,653{ 18.170 4331 1,059 —576] 3.886f 3,876 10 266/ -—-256; 1,021 1,016 4 62( —58
23.. 18,819} 18,297 522 859 —337( 3,870{ 3,870 -1 2971 —298| 1,030 1,032 -2 41 —43
30.. 18,304{ 18,174 220 721] —501; 3,868] 3,867 170, —169) 1,038 1,031 8 25 —17
Oct. 7....] 18.636] 18,153 483) 1.006] —523] 3.882] 3,866 16 305 —289 1,029] 1,026 3 103] —100
14.. 18,5017 18,012 489] 1,048 —559] 3,812 3,783 29 3000 —271f 1,005 1,004 2 96 —94
21.. 18,679] 18,173 506 819| —313] 3,850] 3,853 ~4 223] —227) 1,014 1,015 -1 61 —62
28.. 18,568] 18,266 302, 790, —488] 3,891 3.881 10 125 —115] 1,026/ 1,020 5 87| ~—82
Nov. 4.. 18,711} 18,311 400 826/ —4261 3,911} 3,902 8 177 —169] 1,038 1,037 1 56| —55
1. . 18,724) 18,202 522 908 —386; 3,765 3,783 18 286! —304| 1,030{ 1,026 4 70 —66
18.. 18,647} 18,190 457 856/ —399¢ 3,794] 3,768 26 2811 —255| 1,032] 1,026 5 86) —81
25....] 18,5631 18,130 433 8220 —389; 3,786] 3,758 29 116] ~87, 1,028{ 1,024 4 34) =30
... 418,451} 18,085 366 870 504] 43,773] 3,769 4 78]  —74{ 41,017| 1,019 -2 60 —62
. 18,797{ 18,28 515 911 396 3,876 3,874 2 4 —2{ 1,031] 1.030 2 6 ~67
... 218,877r18,431] 446 956,  »510{ 3,949 3,938 211 109] »—98 »1,034| 1,031 »3 84| »—8lI
23....] »19,307,718,647] 2660 980]  »320] »4,004] 3,988 »16 202 »—186| »1,053| 1,049 74 143( »—139
30....] 19,030,718,545, 485 928]  »443] 3,953 3,944 9 86| »—77, »1,054; 1,049 25 156( »—151

For footnotes see opposite page.
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RESERVES AND BORROWINGS OF MEMBER BANKS, BY CLASSES—Continued
[Averages of daily figures.! In millions of dollars}

Reserve city banks Country banks
Period Borrow- Borrow-
reTs‘g;\?cles Required Excess ings at Free r;l;grtg;s Required Excess ings at Free
held1 reserves reserves F. R. reserves held1 reserves2 | reserves?2 F. R. reserves2
Banks Banks
1929—June 761 749 12 409 —397 632 610 22 327 —305
1933—June. 648 528 120 58 62 441 344 96 126 —30
1939—Dec.. 3,140 1,953 1,188 n.a. n.a. 1,568 897 671 n.a. n.a.
1941—Dec.. 4,317 3,014 1,303 n.a. n.a. 2,210 1,406 804 n.a. n.a.
1945—Dec.. . .. 6,394 5,976 418 96 322 4,576 3,566 1,011 46 965
1947—Dec.. .o vvenevinnn.. 6,861 6,589 271 123 148 4,972 4,375 597 57 540
1950—Dec....oovvvvvevn... 6,689 6,458 232 50 182 4,762 4,099 663 29 634
7,865 60 398 —338 5,716 5,220 497 159 338
7,983 96 299 —203 5,859 5,371 488 144 344
7,729 45 531 —486 5,751 5,314 438 228 210
7,956 86 314 —228 5,906 5,457 449 172 277
7,619 102 45 57 5,552 5,070 481 74 408
7,750 69 258 —189 5,784 5,364 420 152 268
7,883 57 254 —198 5,849 5,419 430 162 268
7,873 56 279 —223 5,868 5,440 428 147 281
7,723 55 250 —195 5,780 5,390 390 188 202
7,653 49 277 —228 5,704 5,323 381 187 194
7,791 34 317 —284 5,790 5,418 372 194 178
7,728 64 424 —360 5,772 5,415 357 224 133
7,705 39 574 —536 5,765 5,406 359 259 101
7,809 29 510 —482 5,824 5,458 366 242 124
7,779 57 477 —420 5,855 5,467 388 242 145
7,783 42 433 —391 5,895 5,511 384 215 169
7.766 55 393 —339 5,903 5,529 374 203 171
7,802 46 415 —369 5,936 5,564 372 192 180
7,911 P42 490 »—448 46,036 »5,576 2460 213 »247
Week ending:
1959—July  l...oovennnnn. 7,766 7,709 57 551 —494 5,623 5,383 240 299 —59
- SN 7,723 7,686 37 583 —546 5,835 5,451 384 253 131
N 7,865 7,832 34 525 —491 5,814 5,423 391 286 105
22, i 7,926 7,893 32 489 —457 5,919 5,494 425 169 256
29, i, 7,867 7,830 38 442 —404 5,776 5,473 303 260 43
Aug. S........iln. 7,852 7,806 46 557 —511 5,805 5,460 345 250 95
7,753 48 497 —449 5,932 5,463 469 252 217
7,750 41 435 —394 5,871 5,468 403 201 202
7,803 42 439 —397 5,841 5,479 362 233 129
7,796 45 438 —393 5,804 5,462 342 288 54
7,748 80 556 —476 5,957 5,489 468 294 174
7,789 45 513 —468 5,912 5,489 423 218 205
7,827 49 376 —327 6,044 5,568 476 145 331
7,768 65 331 —266 5,656 5,508 148 195 —47
7,748 48 417 —369 5,929 5,513 416 181 235
7,715 68 418 —350 5,902 5,510 392 234 158
7,755 31 370 —339 6,029 5,550 479 165 314
7,820 24 364 —340 5,807 5,545 262 214 48
7,828 38 379 —341 5,896 5,544 352 214 138
7,821 80 377 —297 6,028 5,572 456 175 281
7,830 34 347 =313 5,957 5,566 391 142 249
7,775 51 461 —410 5,924 5,573 351 211 140
7,760 47 490 —443 45,854 5,537 317 242 75
7,813 47 587 —540 6,030 5,565 465 251 214
7,907 750 545 »—495 »5,937 »5,555 »383 218 2165
7,998 252 422 370 26,199 75,612 9586 213 2373
7,962 87 487 2 —400 75,973 75,590 »383 199 r184
n. a. Not available. ? Preliminary. ™ Revised. 2 Weekly figures are estimates.
1 Averages based on figures for opening or closing of business as 3 This total excludes, and that in the preceding table includes, $51
follows: For total reserves held—closing figures through November 1959; million in balances of unlicensed banks.
beginning December 1959, closing figures for balances with Reserve 4 Beginning December 1959, total reserves held include allowable cash.

Banks and opening figures for allowable cash. For borrowings, closing See also note 1.
figures. For required reserves, opening figures inasmuch as requirements
are based on deposits at opening of business.
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FEDERAL RESERVE BANK DISCOUNT RATES

[Per cent per annum]

Discounts for and advances to member banks Advaness to individuals,

Qartnerihipsl,lor corpo;a-

Advances secured by Government tions other than member

obligations and discounts of and Other secured advances bzﬁks t§°°“r°% gly %regt

Federal Reserve Bank advances secured by eligible paper [Sec. 10(b)] ©° (lgat tons of S e >

(Secs. 13 and 13a)1 ast par. Sec. 13)
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous

Dec. 31 beginning: rate Dec. 31 beginning: rate Dec. 31 beginning: rate
Boston 4 Sept. 14, 1959 31 4145 Sept. 14, 1959 4 5 Sept. 14, 1959 41
New York e 4 Sept. 11, 1959 314 415 Sept. 11, 1959 4 5 Sept. 11, 1959 4145
Philadelphia............... .. ... 4 Sept. 18, 1959 315 415 Sept. 18, 1959 4 5 Sept. 18, 1959 415
Cleveland...........oovviuunnn, 4 Sept. 11, 1959 315 414 Sept. 11, 1959 4 5 Sept. 11, 1959 415
Richmond 4 Sept. 11, 1959 315 414 Sept. 11, 1959 4 5 Sept. 11, 1959 415
Atlanta, ..., 4 Sept. 14, 1959 314 415 Sept. 14, 1959 4 5 Sept. 14, 1959 415
Chicago 4 Sept. 11, 1959 315 415 Sept. 11, 1959 4 5 Sept. 11, 1959 4145
St.LouiS,eeeeiniiiiien 4 Sept. 11, 1959 315 415 Sept. 11, 1959 4 5 Sept. 11, 1959 415
Minneapolis.............. 4 Sept. 14, 1959 314 415 Sept. 14, 1959 4 5 Sept. 14, 1959 4145
Kansas City.............. 4 Sept. 11, 1959 315 4145 Sept. 11, 1959 4 5 Sept. 11, 1959 415
Dallas.......cooovivinnn e 4 Sept. 11, 1959 315 41 Sept. 11, 1959 4 5 Sept. 11, 1959 415
San Francisco. ......oovvvvnnn.n 4 Sept. 11, 1959 315 415 Sept. 11, 1959 4 5 Sept. 11, 1959 415

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

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

FEDERAL RESERVE BANK DISCOUNT RATES!

{Per cent per annum}

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

MARGIN REQUIREMENTS!

[Per cent of market value]

Range F.R. Range F.R. o 5 Jan, 16, | Ausg. 5, | Effec-
Date (or level)—| Bank Date (or leveD—| Bank Prescribed in accordanee with 1958 1958~ tive
effective | all F. R. of effective | all F. R, of Securities Exchange Act of 1934 Aug. 4, | Oct. 15, | Oct. 16,
Banks N. Y Banks N. Y. 1958 195 1958
1948 1957 Regulation T:
Jan. 12...0 1 -1% 144 Aug. 9...! 3 -3 3 For extensions of credit by brokers and
19.. 14 114 23... 3 314 dealers on listed securities............ 50 70 20
Aug. 13...] 1Y%-11 115 Nov.15...] 3 -3l 3 Forshortsales.........coceevenennen 50 70 90
23.. 114 1145 Dec. 2... 3 3 Regulation U:
For loans by banks on stocks.......... 50 70 90
o3 11513, 134 J 1932 234-3 3
Aug. 21... — an. ces -
ue 25... y%% " 1-‘%‘: 24.. 23/:—3 234 1 Regulations T and U limit the amount of credit that may be extended
Mar. 7.. 214-3 214 on a security by prescribing a maximum loan value, which is a specified
1953 13.. 214-234 214 percentage of its market value at the time of extension; margin require-
Jan. 16...| 134-2 2 21.. A 214 ments are the difference between the market value (100%) and the maxi-
23... 2 2 Apr, 18, 134214 134 mum loan value,
May 9 1% 134
1952 1%-2 1% Soe 3 RS A
. 5., - t. -
e B £ 19 |0 % 3 MAXIMUM INTEREST RATES PAYABLE ON TIME DEPOSITS
Apr. 14...| 1¥-134 1% Oct. 24. 2 214 2
16...| 115-134 1 Nov. 7 2145 [Per cent per annum])
May 21... 1% 115 1959
1955 Mar. 6 215-3 3 Nov. 1, { Feb. 1, Jan. I, Effec-
Apr. 14...] 115-13% 114 Mar. 16 3 3 5 1933- 1935~ 1936- tive
15...1 1%5-134 134 May 29 3 3l 3% Type of deposit Jan. 31, | Dec, 31, | Dec. 31, | Jan. 1,
May 2... 134 134 June 12... 31 314 1935 1956 1957
Aug. g .. i;/;—%:ﬁ I;A gept. }é .. 31/%.—4 2
.. - t. 18... . ]
12... 2/‘—212 2 . Savings deposits............ 3 2% 21 3
. 9. 2 =21 21 In effect
Sept 1?, .. 214 % 212 ﬁ‘eﬁ, e3cl . 4 Pl Postal savings deposits. ..... 3 2 2 3
.18, .. 14-21, 21 . .
Nov §§ .. 2 /31/5 % 21//3 Other time deposits payable:
In 6 months or more...... 3 21 21 3
1956 In 90 days to 6 months. ... 3 214 2 214
Apr. 13...] 215-3 234 In less than 90 days....... 3 214 1 1
%2 cae 2:/‘—3 2;/4
Aug. 3. 2/3—3 3 Nore—Maximum rates that may be paid by member banks as estab-
lished by the Board of Governors under provisions of Regulation Q.

1 Under Secs. 13 and 13a (as described in table above). For data for

1 941-47, see BULLETIN for January 1959, p. 76.

Not1e.—The rate charged by the Federal Reserve Bank of New York
on repurchase contracts against U, S. Govt. securities was the same as
its discount rate except in the following periods (rates in percentages):
1955—May 4-6, 1.65; Aug. 4, 1.85; Sert. 1-2, 2.10; Sept. 8, 2.15; Nov. 10,
2.375; 1956—Aug. 24-29, 2.75; and 1957—Aug. 22, 3.50.

Under this Regulation the rate payable by a member bank may not in any
event exceed the maximum rate payable by State banks or trust companies
on like deposits under the laws of the State in which the member bank is
located. 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.
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[Per cent of deposits]

RESERVE REQUIREMENTS
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DEPOSITS OF MEMBER BANKS, BY CLASSES

{Averages of daily figures.1

In millions of dollars]

* First-of-month or midmonth dates are changes at country banks, and
other dates (usually Thurs,) are at central reserve or reserve city banks.
1 Demand deposits subject to reserve requirements which, beginning
Aug. 23, 1935, have been total demand deposits minus cash items in
process of collection and demand balances due from domestic banks (also
minus war loan and Series E bond accounts during the period Apr. 13,

1943-June 30, 1947).

Net demand deposits1 Time deposits Central reserve
T ¢ devosi Al{3 city banks Reserve | Coun-
X Central ype of deposit member city try
Effective date banks : banks banks
Central reserve New Chi-
of change reserve Reésicte;ve Cg_\;n- and C?rl.‘l/n- York cago
b;,ll'tlis banks banks resﬁryve banks
banks November 1958
In effect Dec. 31, 1945..} 20 20 14 6 6 Gross demand:
6,284 | 48,350 | 43,826
1948—Feb. 27........ b2 2 I Y (S I 1,240 | 6,885 1,454
June 11........ b I o P O 5,043 | 41,465 | 42,372
Sept. 16, 24*,...1 26 22 16 2’ TV 5,461 | 40,536 | 37,392
1949—May 1,5%..... 24 21 15 7 7 1,432 | 21,227 | 25,008
June 30, Juty 1*......... 20 14 6 6 Demand balances due
Aug. 1,11* 1 2314 from domestic banks.] 6,899 88 102 2,078 4,630
Aug. 16, 18*....| 23
Aug. 25........ 221
Sept. 1........ 22 November 1959
1951—Jan. 11, 16* 23
Jan. 25,Feb. 1* 24
1953—July 1, 9*. 22 Gross demand:
1954—June 16,24*....| 21 123,.26 | 23,641 6,144 | 48,866 | 44,975
July 29, Aug. 20 15,290 1 4,028 1,175 ,641 1,446
110,336 } 19,614 | 4,968 | 42,225 | 43,529
1958—Feb. 27, Mar. 1*} 1914 104,458 } 19,768 | 5,293 | 40,719 | 38,678
Mar. 20, Apr. 1%} 19 53,838 | 4,532 1,460 | 21,666 | 26,180
Apr. 17........ 185 |iiifveii]evenl]onniit Demand balances due
Apr. 24........ 18 165 |.ooooo oot from domestic banks.}] 6,677 88 104 2,067 4,418
In effect Jan. 1, 1960...] 18 1614 11 5 5
1 At opening of business.
Present legal require- 2 Demand deposits subject to reserve requirements, i.e., gross demand
ments: deposits minus cash items reported as in process of collection and demand
Minimum........... 10 10 7 3 3 balances due from domestic banks,
Maximum. ......... 22 22 14 6 6

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

{In thousands of dollars]

Wednesday End of month

Item 1959 1959 1958

Dec. 30 Dec. 23 Dec. 16 Dec. 9 Dec. 2 Dec. Nov. Dec
Discounts and advances—total.................... 371,180 469,608! 532,205| 580,429] 621,279 457,726| 833,067 63,963
Within 15days.........coooiiiiiiiiiiienne.. 360,353] 458,478| 520,413| 567,744] 605,941 449,149| 816,177 43,595
16 days to 90 days. 10,814 11,117 11,753 12,633 15,283 8,564 16,835 20,368
91 days to 1 year 13 13 39 52 55 13 55} ...,
Acceptances—total 74,677 80,675 72,701 40,925 37,312 75,341 33,825 49,089
Within 15 days. . . 39,452 44,994 37,866 11,024 9,850 39,335 7,676 15,869
16 days to 90 days. .. . 35,225 35,6 34,83 29,901 27,46 36,001 26,149 33,220
. S. Government securities—total. . . .. .J26,778,127(26,871,867(27,164,167|27,202,167{27,071 ,867|26,648,327|26,921,717|26,346,512
With 15days...ooueenvniiiiiiieiiiiianannas 478,180 504,300 426,1 ,400 ,160[ 675,130 214,010 742,200
16daysto 90 days........oviininieiiiiinn. 7,364,113| 7,414,233( 7,699,033 7,794,433| 7,676,073| 7,053,363] 7,711,173 7,093,743
9ldaystolyear............ccovuvuvunuennnnn. 10,941,765]10,959,265(11,044,965(11,050,265|11,019,565110,925,765(11,002,465/13,159,233
Over 1 yearto Syears...........oovvvnuninunn.. 6,523,912 6,523,912| 6,523,912| 6,523,912( 6,523,912{ 6,523,912 6,523,912| 3,881,179
OverSyearsto l0years...........coovuvinnnuns. 77,384] 677,384| 677,384 410,385 410,385 677,384] 410,385] 206,495
Over 0 years....vouiiiiii it iiiniiinnnnnns 792,773| 792,773 792,773] 1,059,772| 1,059,772| 792,773| 1,059,772| 1,263,662

1 Holdings under repurchase agreements are classified as maturing within 15 days in accordance with maximum maturity of the agreements.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS

[In thousands of dollars]

Wednesday End of month
Ttem 1959 1959 1958
Dec. 30 Dec. 23 Dec. 16 Dec. 9 Dec. 2 Dec. Nov. Dec
Assets
Gold certificate account. .......oovveiiineiiinies 18,185,64318,196,642(18,219,642(18,246,64418,308,642|18,185,642(18,309,641/19,012,893
Redemption fund for F. R.notes........ooouvnvne. 78,084 7,083] 968,547, 970,557/ 968,558| 978,083 67,706| 937,919
Total gold certificate reserves..ooveveevvveer.en 19,163,727(19,173,725{19,188,189(19,217,201{19,277,200/19,163,725(19,277,347|19,950,812
F. R. notes of other Banks..............ocooinnils 481,996| 365,862) 371,282) 337,719; 351,770 524,450 211,321 476,993
Other cash....o.coviiiriiriiniiiieriinernieens 335,934] 306,741 327,803 329,620f 348,689 359,396| 346,950 336,474
Discounts and advances:
Formember banks........coviviiiiiin 366,180 464,608/ 527,205| 575,429| 616,279 452,726| 828,067 46,063
For nonmember banks, etc............ ,00 ,000 5,000 ,000 5,000 ,000 5,000 17,900
Industrial 10ans. . . vevevveeoneecennnrennncenneefovaii i i i e e 336
Acceptances—Bought outright 43,504 43,504 41,505 36,504 33,524 44,168 33,030 43,290
Held under repurchase agreement..... 31,173 37,171 31,196 4,421 3,788 31,173 79 5,799
U. S. Government securities:
Bought outright:
F11 2,747,065) 2,870,805 3,140,105| 3,152,105 3,043,405| 2,605,765 2,893,105/ 2,250,450
Certificates—Special. .« vovvvvvevenvvnnnnnneeele oot eerieiiies i e e e e
................... 10,506,993/10,506,993]10,506,993/10,506,993/10,506,993(10, 506,993(10,506,993(18, 649,726
Notes. . ... 11,010,298/11,010,298|11,010,298/11,010,298/11,010,298|11,010,29811,010,298| 2,867,565
Bonds 2,483,771| 2,483,771 2,483,771} 2,483,771| 2,483,771| 2,483,771| 2,483,771| 2,483,771
Total bought outright....... 26,748,127126,871,867|27,141,167/27,153,167(27,044,467(26,606,827/26,894,167|26, 251,512
Held under repurchase agreement ,000|.......... 23,000 49,000 27,400 41,500 27,550 95,000
Total U. S. Government securities 26,778,127(26,871,867(27,164,167/27,202,167(27,071,867(26,648,327(26,921,717|26,346,512
Total loans and securities..........c..c.v..n. 27,223,984(27,422,150(27,769,073(27,823,521,27,730,458127,181,394|27,788,609]26,459,900
Due from foreign banks 15 15 15 15 15 15 15 15
Cash items in process of collection 6,417,813 6,533,466| 6,895,676! 5,012,743 5,684,108 6,437,306 5,531,969 5,630,684
Bank premises. 99,917 100,185 00,354 99,15 99,138 ,575 99,14 93,636
Other assets,..... 259,916 240,802| 222,070 223,719| 205,079 261,740 199,619 146,641
Total SSetS. v vveveevenneeirnronnnenanien 53,983,302/54,142,946(54,874,462|53,043,692(53,696,457(54,027,601|53,554,978(53,095,155
Liabilities
Federal Reserve notes. ... 28,314,385/28,473,745(28,304,190(28,202,504(27,992,91528,261,967|27,953,849|27,872,023
Deposits:
I\E’Iember bank reserves........ .}17,960,096/18,085,553118,379,112|17,971,101/18,206,498|18,173,970(18,414,788(18,503,991
U. S. Treasurer—general accou . 518,497 509,772 559,721 427,438 601,398 503,778 582,180 58,364
Foreign..... [ 382,933 391,706] 369,726/ 340,016 318,225 344,788 331,530 272,485
Other s oovvvinnenrnerrneeneenes 342,604  333,992| 320,728 347,242; 342,787 693,735] 357,967 390,851
Total deposits......ovvvvierennnenaierannns 19,204,130(19,321,023|19,629,287|19,085,797(19,468,,908{19,716,271(19,686,465(19,525,691
Deferred availability cash items.......... 4,909,180{ 4,808,521} 5,424,210} 4,188,282( 4,688,640/ 4,847,216] 4,374,321| 4,335,126
Other liabilities and accrued dividends?. 45,5 48,685 45,148 47,270 45,425 45,224 21,683
Total liabilities. . .....coovvviviiiin., 52,473,259(52,651,974|53,402,835/51,523,853(52,195,888/52,854,074)52,059,859|51,754,523
Capital Accounts
Capital paid in. 387,317| 386,936] 386,431 385,066 384,947! 387,404| 384,762| 363,098
Surplus....ooevven.. 868,410 868,410 868,410/ 868,410 868,410 774,808{ 868,410 868,410
Other capital accounts. ......... 254,316| 235,626 216,786 266,363 247,212 11,316] 241,947 109,124
Total liabilities and capital accounts.........]53,983,302|54,142,946(54,874,462{53,043,692(53,696,457|54,027,601153,554,978|53,095,155
Ratio of gold certificate reserves to deposit and F. R.
note liabilities combined (percent)............... 40.3 40.1 40.0 40.6 40.6 39.9 40.5 42.1
Contingent liability on acceptances purchased for
foreign correspondentS. .o. ..ot iiiaiiirarais 82,298 74,029 76,052 80,253 71,425 82,006 70,574 67,799
S. Government securities held in custody for
forelgn ACCOUNT. . vvtevvnnrureennononennnennnnns 4,643 4,603 4,423 4,402 4,416 4,477 4,396 3,695
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F. R. notes outstanding (issued to Bank)........... 29,466,992129,463,388(29,391,75129,222,258/28,991,593|29,447,692(28,950,658{29,057,573
Collateral held against notes outstanding:
Gold certificate account. .........oviviiiinnin.. 10,650,000!10,750,000(10,750,000(10,690,000|10,590,000/10, 650,000{10,590,000(11, 073 000
Eligible paper..........ooviiineeinnenn . 81,953 92,944 116,624 130,960 134,241 99,77 1,385 393
U. S. Government securities 19,530,000{19,430,000{19,410,000{19,410,000/19,260,000|19, 530,000 19,260,000|18, 615 ;000
Total collateral........oovveiinniiiinninn, 30,261,953130,272,944|30,276,624,30,230,960/29,984,241|30,279,778(29,981,385/29,713,393

1 No accrued dividends at end-of-December dates.



FEDERAL RESERVE BANKS

STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON DECEMBER 31, 1959

[In thousands of dollars]

. San
St. Minne- | Kansas
Ttem Boston Atlanta Louis apolis City Dallas lc:lr;;-
Assets
Gold certificate account...... 889,340 1,067,069 899,380 723,963 358,239 707,873 713,1962,455,366
Redemption fund for F, R.

NOES. v hevrvvaersannnnns 59,652 79,240 64,628 46,241;  23,410; 45,167 31,037 84,353
Total gold certificate reserves.] 948,992 1,146,309; 964,008 770,204 381,649 753,040 744,2332,539,719
F. R. notes of other Banks...y 40,058 69,408 62,570 20,751 23,0091 24,273 32,442 43,297
Othercash...vveivvnnnnenns 20,849 25,494 28,685 23,9221 11,722 15,272 16,519] 46,246
Discounts and advances:

Secured by U. S. Govt.

securities, cavvverenennns 700 5,050 45,300 14,660, 17,589; 42,453 8,650  3¢,200

Other.vuvrivinnnnannnns 385 250 235 185 120 195 260 560
Acceptances:

Bought outright..........f........] 441681 ... .. | oo ]

Held under repurchase

agreement...ooveeeneaadeennenn AL e e
U. S. Govt. securities:
Bought outright........... 1,442,489 1,705,178 1,402,286 1,082,1C0| €06,024 1,146,887 1,061,985{3,039,005
Held under repurchase !
agreement....... ... feeeen | ALO00OE Lo e e R AR
Total loans and securities. .. .}1,443,574 1,710,478|1,447,821 1,096,885, 623,733 1,189,53511,070,895 3,069,765
Due from foreign banks...... 1 1 1 1 (2) 1 1 1
Cash items in process of

collection. .....oovvnnnn. 467,341 502,789 514,749 270,271 163,981) 309,923) 294,454| 636,619
Bank premises.............. 4,328 6,651 9,542 7,036 5,059 4,636] 11,339 12,178
Other assets. . ..ooovvnnnnn. 13,956 16,639 14,899 10,528 5,938] 12,157| 10,599 29,966
Total assets..vvevvvnnnnnn, 2,939,099 3,477,769|3,042,275 2,199,598,1,215,091{2,3C8,837,2,181,48216,377,791

Liabtlities
F.R.NOtES ..o ovvvrnnnnnnnn 1,614,203 2,131,6C0/1,604,441 1,245,164 €08,16211,117,824) 815,895(2,774,501
Deposits:
Member bank reserves..... 800,636 789,451 875,240 620,895 404,178 840,994| 972,362[2,785,2C4
U. S. Treasurer—general
ACCOUNt. . vevvrvvvnnnnns 28,362 5937 26,581 41,4120 23771 44,4450 442311 62,991

Foreign 19,140 17,400 16,356 12,876 8,352 13,572 18,096/ 38,976

Other..ovveviiivieinnnn, 26,422 28’3I7i 13,693 20,5221 10,390, 14,654 11,903] 76,404
Total deposits....oovvvnunn. 874,560 892,1055 931,870 695,715 446,691] 913,665:1,047,552]2,963,575
Deferred availability cash

TeMIS. v e eniiii e e 390,252, 390,444} 443,145 218,371 132,062) 228,113] 249,555 492,118
Other labilities. ............ 1,474 1,592 1,473 1,085 1,512 i,i41 959, 2,743
Total liabilities.............. 2,880,489 1,424,741(2,980,929 2,160,3351,188,427,2,260,743/2,114,001)6,233,337

Capital Accounts
Capital paidin.............. 19,166 17,283, 20,153 12,031 8,790| 15,860) 22322 47,695
Surpls. oo iiiiii e 38,332 34,566) 40,306 25,2621 17,580( 31,720f 44,645 95,390
Other capital accounts. ...... 1,112 1,179 887 470 294 514 514 1,369
Total liabilities and capital [

accounts. oo 2,939,099 3,477,769}3,042,275 2,199,598 1,215,091 2,308,837]2,181,4826,377,791
Ratio of gold certificate

reserves to deposit and

F. R. note liabilities com-

bined (percent)........... 38.1 379 38.0 39.7 36.2 37.1 39.9' 44.2
Contingent liability on ac- {

ceptances purchased for 1

foreign correspondents... .. 4,526 4,115 3,868 3,045 1,975I 3,2!(3! 4,2800 9,218

i
Federal Reserve Notes—Federal Reserve Agent’s Accounts

. R. mnotes outstanding ; |

(issued to Bank).......... 1,703,026] €,945,921!1,867,380 2,222,859(1,684,882 1,307,000 622,6901,155,248! 849,505.2,939 %31
Collateral held: |

Gold certificate account....} 530,000] 2,900,000} 700,000 700,000 500,000 420,0001 180,000 300,000 290,0C0(1,200,000

Eligiblepaper............. ). ... 427250 o 14,6000, .. .. ... 42,453 ... ... .. |

U. S. Govt. securities. ... .. 1,250,000 [,550,600(1,200,060 935,0‘00‘ 450,0001 870,000 625,000,1,800,(C
Total collateral . ............ 1,780,000 7.(00,0001l,942,72512,670,000l2,250,000\I,7OO,OOO 1,379,600? 1,212,453) ‘)15,(‘(‘,0;3,100,(‘56

i i ! | |

630,000

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

2 Yess than $500

3 After deductiné $250,560,000 participations of other Federal Reserve

Banks.

B 4£fter deducting $59,256,000 participations of other Federal Reserve
anks.



38 BANK DEBITS

LOANS GUARANTEED UNDER REGULATION V1

{Amounts in millions of dollars]

FEES AND RATES ON LOANS GUARANTEED

UNDER REGULATION V1

[In effect Dec. 31]

Loans Additional i i i
1 Loan: Fees Payable to Guaranteeing Agency by Financing
authorized outsganclsin amount Institution on Guaranteed Portion of Loan
End of to date 8 availalbe to
e‘; ¢ g . borrowers
lx,nonth . under guar- Guarantee fee Percentage of
Num- | , Total Portion | antee agree- Percentage of (percentage of any commitment
ber ount | . Gunt guargn- ments loan guaranteed interest payable fee charged
tee outstanding by borrower) borrower
1,294 2,358 805 666 364 10 10
1,367 , 500 472 368 273 15 15
1,411 2,575 294 226 170 20 20
1,468 2,761 389 289 125 25 25
1,503 2,912 395 300 135 30 30
35 35
40-50 40-50
1,540 3,090 303 231 182
1,543 3,105 310 236 168 Maximum Rates Financing Institution May Charge Borrower
[Per cent per annum)]
1,548 3,116 324 246 147 Interest rate..... veres| 6
1,549 3,118 329 250 141 i
1°550 3'120 333 334 128 Commitment rate »
10552 | 30128 314 241 142
1,557 | 3,169 313 240 151 1 Schedule of fees and rates established by the Board of Governors on
1,557 3,170 317 240 137 loans made by private financing institutions and guaranteed by Govern-
1,557 3,170 323 244 129 ment procurement agencies, pursuant to the Defense Production Act
1,558 3,174 330 249 121 of 1950. Federal Reserve Banks act as fiscal agents of the guaranteeing
1,560 3,174 342 257 101 agencies in these transactions, and the procedure is governed by Regula-
l’ggl g, {;g 31(2) %gg }8; tion V of the Board of Governors.

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

Note.~The difference between guaranteed loans authorized and sum
of loans outstanding and additional amounts available to borrowers
under guarantee agreements outstanding represents amounts repaid,
guarantees authorized but not completed, and authorizations expired or
withdrawn.

BANK DEBITS AND DEPOSIT TURNOVER

[Debit in millions of dollars]

Annual rate of turnover of demand deposits except
Debits to demand deposit accounts, interbank and U. S. Government deposits
except interbank and
U. 8. Government accounts
‘Without seasonal adjustment Seasonally adjusted
Year or month
Leading centers Leading centers Leading centers
Total, alt 337 other 337 other 337 other
reporting reporting reporting reporting
centers New 6 centers 2 New 6 centers? New 6 centers?2
York others1 York | others! York | otherst
1,642,853 597,815t 349,904 | 695,133} 34.4 24.1 184 ...
1,759,069 632,801 385,831 740,436 36.7 25.6 18.9 Jooioiiifeeeiiien
1,887,366 | 738,925/ 390,066 | 758,375 42.3 25.8 19.2 oo,
2,043,548 1 766,890) 431,651 845,007| 42.7 27.3 204 .o,
2,200,643 815,856| 462,859 { 921,928 45.8 28.8 21.8  |oo.iiieneninn,
2,356,768 | 888,455 489,311 979,002 49.5 30.4 230 fooooiiieieennn,
2,439,754 | 958,721] 487,443 | 993,590| 53.6 30.0 22,9 oo
2,679,165 }1,023,603] 545,257 |1,110,302| »56.6 | »32.6 27 N R P
195,205 70,887 40,520 83,798} 48.8 30.0 23.3 50.8 30.4 23.2
212,894 79,620 43,594 89,680 50.9 30.3 23.5 51.7 30.7 23.4
183,092 64,804| 38,224 80,064 46.4 29.4 23.3 47.9 30.0 23.2
238,975 92,711 48,690 97,573] 58.4 33.2 25.0 52.3 31.5 23.7
221,953 86,507 44,505 90,941 55.5 31.1 23.8 53.6 31.2 23.6
195,764 74,346| 39,635 81,783 51.5 29.6 23.0 53.5 31.5 24.2
223,367 84,710 47,485 91,172| 54.6 34.3 24.0 52.4 31.8 24.0
225,362 88,049 45,955 91,358 56.4 33.3 24.0 56.6 33.1 24.7
216,003 80,725 44,646 90,631| 54.2 32.5 24.5 56.2 32.6 24.5
228,601 86,598 46,429 95,574| 56.9 32.8 25.1 53.1 32.1 24.6
235,637 89,600] 48,422 97,615| 57.2 32.9 24.9 57.3 33.1 24.7
208,130 75,233 43,265 89,633 51.3 31.3 24.1 56.3 33.1 24.7
215,843 81,067| 43,259 91,516) 55.4 31.7 24.7 57.6 32.1 24.6
230,245 89,5191 46,083 94,642| 59.2 2.5 24.8 60.1 32.8 24.7
217,139 82,273 43,810 791,055 S58.0 32.7 25.4 60.1 33.6 25.3
261,121 104,976| 51,763 104,382| 67.0 | »35.4 ?26.5 60.1 233.3 25,1

r Revised., ? Preliminary.

1 Boston, Philadeiphia, Chicago, Detroit, San Francisco, and Los
Angeles.
2 Prior to April 1955, 338 centers.

Note.—Series revised by Federal Reserve beginning with 1950; for de-
scription and revised monthly figures, see pp. 8-11 of this BULLETIN.
Seasonally adjusted figures for earlier years, prepared by Federal Reserve
Bank of New York, together with unadjusted data were published in
the BULLETIN for May 1959, p. 554,



CURRENCY 39

DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATION

[On basis of compilation by United States Treasury.

In millions of dollars]

Total Coin and small denomination currency Large denomination currency
End of year or in cir-
month cula-
tion1 Total | Coin $12 $2 $5 $10 $20 | Total | $50 $100 | $500 |$1,000 | $5,000 {810,000

5,553 590 559 36 {1,019 11,772 | 1,576 | 2,048 460 919 191 425 20 32

8,120 751 695 44 } 1,355 | 2,731 | 2,545 | 3,044 724 | 1,433 | 262 556 24 46
20,683 | 1,274 | 1,039 73 | 2,313 | 6,782 | 9,201 | 7,834 § 2,327 | 4,220 | 454 801 7 24
20,020 | 1,404 | 1,048 65 | 2,110 ) 6,275 | 9,119 | 8,850 [ 2,548 | 5,070 | 428 782 5 17
19,305 | 1,554 | 1,113 64 | 2,049 | 5,998 | 8,529 | 8,438 | 2,422 { 5,043 { 368 588 4 12
21,636 | 1,812 | 1,249 72 ) 2,119 | 6,565 | 9,819 | 9,146 | 2,732 { 5,581 333 486 4 11
21,374 1 1,834 | 1,256 71 2,098 | 6,450 | 9,665 | 9,136 | 2,720 | 5,612 | 321 464 3 15
22,021 ) 1,927 | 1,312 75 | 2,151 | 6,617 | 9,940 | 9,136 | 2,736 | 5,641 307 438 3 12
22,598 | 2,027 | 1,369 78 | 2,196 | 6,734 110,194 | 9,192 | 2,771 | 5,704 | 292 407 3 14

2,626 | 2,110 | 1,398 80 | 2,188 | 6,662 (10,187 | 9,208 { 2,777 | 5,752 | 280 384 3 13
22,832 | 2,163 | 1,457 80 | 2,154 | 6,683 |10,294 | 9,205 | 2,739 | 5,808 | 273 373 4 9
22,856 | 2,182 | 1,494 83 | 2,186 | 6,624 (10,288 | 9,337 } 2,792 | 5,886 | 275 373 3 9
21,926 | 2,139 | 1,408 80 | 2,064 | 6,340 { 9,894 | 9,199 | 2,733 | 5,814 | 272 368 3 8
21,975 | 2,144 | 1,406 80 | 2,062 {6,378 | 9,904 | 9,155 | 2,714 { 5,791 | 271 367 3 8
22,111 | 2,164 | 1,414 80 | 2,075 ,410 1 9,968 | 9,139 | 2,704 | 5,789 | 270 366 3 8
22,209 | 2,175 | 1,429 80 | 2,083 | 6,452 | 9,989 | 9,140 1 2,710 | 5,787 | 269 363 3 8
22,479 | 2,193 | 1,447 81 2,112 } 6,534 |10,112 | 9,158 } 2,721 | 5,796 | 269 361 3 8
22,731 | 2,215 | 1,449 83 | 2,117 | 6,584 110,282 | 9,184 | 2,742 | 5,808 | 265 357 3 8
22,721 | 2,224 | 1,436 82 | 2,104 | 6,562 {10,312 | 9,178 ]| 2,742 | 5,804 | 266 355 3 8
22,784 | 2,241 | 1,444 83 {2,111} 6,572 {10,333 | 9,189 | 2,741 | 5,820 | 264 352 3 8
22,672 1 2,259 | 1,464 82 | 2,112 | 6,521 [10,233 | 9,176 | 2,733 | 5,823 | 263 347 3 7
22,752 1 2,269 | 1,474 83 12,122 | 6,544 10,261 1 9,154 | 2,725 | 5,815 | 261 344 3 5
23,277 § 2,294 | 1,488 84 | 2,185 | 6,734 110,491 | 9,213 | 2,753 | 5,850 | 260 342 3 5

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

paper currency shown by denomination by amounts of unassorted cur-
rency (not shown separately).

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

KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION

[On basis of compilation by United States Treasury.

In millions of dollars)

Held in the Treasury Currency in circulation!
Total out- : H;lci{l.)y
Kind of currency ?f:?,"',d'fog A: s:gxsrtlty FF OI{ Banks
1959 ° ] g ogld ana | Treasury Banks and Nov. 30, { Oct. 31, | Nov, 30,
silver cash and agents 1959 1959 1958
certificates agents

(€72 S 19,566 19,308 2258
Gold certificates....... e 19,308 J...oovviii]iiiiiins
Federal Reserve notes........... 28,951 |.......... 77
Treasury currency—total ,307 32,380 67

Standard silver dollars. .. ............. ... L. 438 129 56

Silver bullion. . ........... .., 2,251 2,251 feooiiaien

Silver certificates and Treasury notes of 1890....] 32,380 [|..........0 cooveeioi]en..

Subsidiary silver coin. ....... .. ... L 1,513 |.....oee 4

MiIDOr COIM. vttt it iaii e 544 |.......... 2

United States NOteS. ..o vvvv v nnevnneenn .. 347 ... 5

Federal Reserve Bank notes................... 107 |.......... (€]

National Bank notes. .........coovinienon. 57 {.......... (&)
Total—Nov. 30, 1959 . .. ..ovvei e, ) 21,688 401

Oct. 31,1950, .. i 5 21,732 396
Nov. 30,1958 i 3 22,463 694

1 Outside Treasury and Federal Reserve Banks. Includes any paper
currency held outside the continental limits of the United States. Totals
for other end-of-month dates are shown in table above; totals for Wednes-
day dates, in table on p. 31,

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

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

4 Less than $500,000.

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

Note.—There are maintained in the Treasury—(1) as a reserve for
United States notes and Treasury notes of 1890—%$156,039,431 in gold
bullion ; (2) as security for Treasury notes of 1890—an equal dollar amount
in standard silver dollars (these notes are being canceled and retired on

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



40 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- %%t&
ury U. S. Government obligations Fihe Capital
Date cur- 1‘.?.b il- Total and
Gold rency 1ties deposits | misc.
out- Total Loans, Com- (S);::f caar}?al and ac-
stand- net mercial | Federal ritie p ¢ ~ | currency | counts,
ing Total and | Reserve | Other ihes ne net
savings | Banks
banks
1929—June 29...........| 4,037 | 2,019 | 58,642 | 41,082 5,741 5,499 216 26 | 11,819 | 64,698 | 55,776 | 8,922
1933 —June 30 2,286 | 42,148 | 21,957 10,328 8,199 1,998 131 9,863 | 48,465 | 42,029 | 6,436
1939—~Dec. 2,963 | 54,564 ] 22,157 | 23,105 19,417 | 2,484 | 1,204 | 9,302 ] 75,171 68,359 | 6,812
1941 —Dec. 3,247 64,653 | 26,605 29.049 25,511 2,254 1,284 8,999 90,637 82,811 7,826
1945 —Dec. 4,339 | 167,38t | 30,387 | 128,417 | 101,288 | 24,262 2,867 8,577 | 191,785 | 180,806 | 10,979
1947 —Dec. 4,562 | 160,832 | 43,023 | 107.086 81.199 | 22,559 3,328 | 10,723 | 188,148 | 175,348 | 12,800
1950 —Dec. 4,636 | 171,667 | 60,366 96,560 72,894 | 20,778 2,888 | 14,741 | 199,009 | 184,384 | 14,624
1955— Dec. ,008 | 217,437 100,031 96,736 70,052 | 24,785 1,899 | 20,670 | 244,135 | 224,943 | 19,193
1956—Dec. 5,066 | 223,742 1110,120 93,161 66,523 | 24,915 1,723 | 20,461 | 250,757 { 230,510 | 20,246
1957—Dec. 5,146 | 229,470 115,157 91.370 65,792 | 24,238 1,340 | 22,943 | 257,397 | 236,372 | 21,023
1958—June 5,204 | 240,451 }116,842 97,849 71,611 | 25,000 1,238 | 25,760 | 267,011 | 244,131 | 22,880
Dec. 3 5,234 | 249,082 121,602 | 101,207 73,641 | 26,347 1,219 | 26,273 | 274,850 | 252,022 | 22,829
1959—Jan. 5,200 | 247,300 |119,800 | 101,500 74.900 | 25,400 1,200 | 26.000 | 273,100 | 249,600 | 23,500
Feb. 2. 5,200 | 245,300 {119,800 99,400 72,900 | 25,300 1,200 | 26,100 | 271,000 | 247,100 | 23,900
Mar. 5,200 | 244,900 [121,400 97,200 70.600 | 25,500 1,100 | 26,300 | 270,600 | 246,700 | 23,900
Apr. 5,300 | 247,900 j123,500 97,800 71,000 | 25,600 1,200 | 26,600 § 273,500 { 249,800 | 23,700
May 5,300 | 248,300 {124,800 97,100 70,000 | 25,900 1,200 | 26,400 | 273,700 | 249,400 | 24,300
June 5,279 | 248,626 {125,715 96,478 69,384 | 25,644 1,150 | 26,433 | 274,042 | 249,547 | 24,494
June 5,300 | 248,500 {126,900 95,200 68,200 | 25,900 1,200 | 26,300 | 273,600 | 249,400 | 24,200
July 5,300 | 250,700 {128,400 96,000 68,400 | 26,500 1,100 | 26,300 | 275,700 | 251,400 | 24,200
Aug. 5,300 | 251,200 [129,800 95,200 67,600 | 26,500 1,100 | 26,200 | 276,100 { 251,100 | 25,000
Sept. 5,300 | 252,100 |131,600 94,100 66,500 ,600 1,100 1 26,500 | 276,900 | 252,100 | 24,800
Oct. 5,300 | 251,800 |131,500 94,000 66,500 | 26,400 1,100 | 26,200 | 276,500 | 251,700 | 24,900
Nov. 25%, ......... 19,600 5,300 | 251,300 [132,300 93,000 65,200 | 26,700 1,100 | 25,900 | 276,200 | 250,900 | 25,200
Dec. 302.......... 19,500 5,300 | 254,900 135,600 93,200 65,400 | 26,800 1,000 | 26,000 § 279,€00 | 255,500 | 24,200
Details of Deposits and Currency
U. S. Govt. balances Deposits adjusted and currency Seasonally adjusted series 5
Date Ei(;w Treas At Time deposits? Cur- Total De- | oo
bank ur > | com- At De- | | enc demand | mand | -
de- Cas){i mercial | o R mand out-y deposits de-~ out-y
posits, hold. and Banks Total Com- |Mutual | Postal de~ side adjusted | posits side
net 100~ Isavings Total ] mercial | savings | Savings| posits4 banks and ad- banks
IN&S | "banks banks | banks3 | System a currency | justed
1929—June 29....... SN 365 204 384 36] 54,790 28,611 19,557) 8,905 149| 22,540
1933 —June 30. 264 852 35! 40,828} 21,656 10,849 9,621 1,186 14,411
1939—Dec. 30 2,409 846 634 63,253 27,059} 15,258) 10,523 1,278 29,793
1941-—Dec. 31 2,215 1,895 867 76.336] 27,729} 15,884 10,532 1,313 38,992
1945—-Dec. 31. 2.287| 24,608 977| 150,793| 48.452} 30.135| 15.385| 2,932 75.851
1947—Dec. 31. 1,336] 1,452 870! 170,008} 56,411} 35,249} 17,746 ,416| 87,121} 26,476/ 111,1001 85,200{25,900
1950—Dec. 30. 1,293 2,989 668| 176,9161 59,247] 36,314f 20,009] 2,923} 92,272} 25,398 114,300 89,800/24,500
1955—Dec. 31 767 4,038 394! 216,577} 78,378| 48,359 28,129] 1,890109,914| 28,285 133,200{ 105,800(27,400
1956—Dec. 31 775] 4,038 441] 221,9501 82,224; 50,577( 30,000] 1,647/111,391] 28,335) 134,400{ 106,700/27,700
1957—Dec. 3t ..ol 761 4,179 4811 227.681] 89,126] 56,139( 31,662 1,325/110,254} 28,301} 133,200{ 105,100(28,1
1958 —June 23 700, 9,471 §24| 229,483 95.524] 61,473 32,837| 1.214/106,169! 27,790| 135,400] 107,400/28,000
Dec. 3t 683] 4,558 358| 242,553l 98,306] 63,166( 34,006| 1,134/115,507| 28,740) 139,400] 111,300|28, 100
1959 —Jan. 700! 4,800 500 239,800] 98,400] 63,400/ 33,800( 1,100|113,800{ 27,600| 138,500{ 110,700{27,800
Feb. 2 ,700 700 4,500 500 237,700 98,700] 63,700| 34,000/ 1,100{111,300| 27,700 139,100{ 11(,200/27,900
Mar. ,900 7000 3,900) 500| 237,600[ 99,500] 64,100 34,300| 1,100/110,300{ 27,900{ 140,300} 112,200,28,100
Apr. 3,700 7001 4,600 5001 240,300] 99,900] 64,500{ 34,300( 1,100{112,500| 27,900{ 140,700{ 112,500(28,200
May 3,700 7001 5,200 500 239,300;100,400] 65,000] 34,400/ 1,100/110,700/ 28,100 140,900f 112,600!28,310
June 3,587 717} 3,077 4141 241,752]100,838} 65,309 34,471| 1,058!112,351] 28,563 %) ) ¢
June 3,600 400; 4,700 500 240,1004101,000] 65,400, 34,600| 1,100/110,700| 28,300{ 140,900 112,500(28,400
July 3,400 400; 5,000 600| 242,000{100,900; 65,300 34,500/ 1,000/112,700| 28,400 142,700} 114,200/28,500
Aug 3,300 400{ 6,000 S00| 240,8004101,200f 65,600, 34,600; 1,000|111,100| 28,500{ 141,400} 112,900(28,500
Sept. 3,300 400 6,400 700( 241,400§101,500] 65,700 34,800/ 1,000/111,400] 28,500, 140,500{ 112,200(28,300
Oct. 3,100 400[ 5,500 5001 2422001101 100) 65,500] 34 6007 1,000/112,700] 28,300| 140,100 111,900!28,200
Nov. 3,000 400 4,760 400( 242,400,100,300{ 64,700| 34,600 1,000]1[3,100 29,100 140.300| 111,800(28.500
Dec. 3 3,200 400 5,000 500( 246,300 101,400i 65,400] 35,000 900i116,100 28,800 140,000 111,800128,20()

? Preliminary. * Revised preliminary figures.

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

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

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

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

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

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 description in the BULLETIN article; stock of Federal
Reserve Banks held by member banks is included in other securities and
in capital and miscellaneous accounts, net, and balances of the Postal
Savings System and the Exchange Stabilization Fund with the U. S.
Treasury are netted against capital and miscellaneous accounts, net,
instead of against U. S. Govt. deposits and Treasury cash. Total denosits
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 m'llion and may not add to the totals.



ALL BANKS

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

[Figures partly estimated except on call dates.

Loans and investments Deposits
Total
otal Interbank? Oth
ota nterban er
lia- Bor- Total | Num-
Class of bank U.s Cash bilities row- capital| ber
and date Govt., Other |assets2 and Demand in ac- of
Total | Loans | JVE | secu- 1 | Total? IN83 | counts| banks
obliga- rities capital De-
tions ac- R mand | Time U.s Time
counts .
Govt Other
All banks:
1941—Dec. 31..........} 61,126} 26,615 25 511] 8,999|27,344| 90,908) 81,816 10,982 44,355 26,479 23| 8,414|14,826
1945—Dec. 31..........]140,227] 30,362|101,288] 8,577|35,415|177,332(165,612 14,065 105,935 45,613 227(10,542|14,553
1947—Dec. 314, ........]134,924] 43,002| 81,199|10,723(38,388(175,091(161,865{12, 793} 240 1,346, 94,381153,105 66{11,948/14 714
1956—Dec. 31..........]197,063]110,079! 66,523|20,461149,641|250,770|227,546 l6,13 1,462| 3,736|125,308|80,908 78(19,249(14,167
1957—Dec. ol 115,115| 65,792|22,943]49,318|257,864(233,020{15,636| 1,386| 3,903(123,993|88,102 80(20,428(14,090
1958—June 117,808| 71.61125,760|44.423264,525(237, 13,789| 2,497) 9,209|117,113{94,596{ 1,137]21,359}14,055
Dec. 3 121,571| 73,641|26.27349,911]276,430|250,057}15,799] 2,374| 4,253{130,132(97,498 81121,70514,020
1959—June 127,555| 69,384(26,433143,675(272,253|242,096}13,4811 2,137| 2,776{123,601{100,101| 2,772{22,415(13,988
June 2 128,690] 68,170;26,340(42,730{270,990(241,230[12,870| 2,030{ 4,4201121,600/100,310{ 2,710|22,360/13,997
July 130,350| 68,400{26,310 42 290(272,520|242,690112, 630! 1,990 4,680|123,250)100,140| 2,580|22,510(13,994
Aug. 131,970] 67,570|26,240 42 150|273,0101242,550}12,9 1,910| 5,720(121,490/100,530( 2,770|22,700(14,004
Sept. 132,610 66.470(26,450|44.630|275.500(246,320]13,700{ 1.780| 6. 140|123,860]100,340] 1.410/22.840|13.996
Oct. 133,050t 66,530|26, ,030(275,110{244,820113,150( 1,710} 5,190(124,320/100,450| 2,460{22,870!13,995
Nov. . 134,520 65,240(25,930(44,8401275,840|244,680]13,200| 1,610} 4,390|125,870199,610| 2,860/22,990}13 993
Dec. 307......... 228,710}137,300| 65,400/26,010(47,180!281,310|251,080 14 410| 1,520( 4,730(|129,710 100 710 2 110(23,060 13 990
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 0,241) 219{ 8,950|14,011
1947—Dec. 314, .J116,284] 38,057 69,221f 9,006(37,502|155,377]144,103}12,792]  240| 1,343} 94,367|35,360 65/10,059|14,181
1956—Dec. 31 165,123] 90,302| 58,552|16,269/|48,7201217,460|197,515}16,133| 1,460 3,733(125,282{50,908 75(16,302(13,
1957—Dec. 31 170,068| 93,899| 58,239(17,930(48,428/222,696(201,326}15,636| 1,385| 3,898|123,967,56,440 77(17,368(13,568
1958—7June 23 179,905 95,571 ,194(20,140(43,507|227,847,204,335]13,789| 2,495 9,205|117,086|61,759! 1,136/|18,178/13,535
Dec. 31 .1185,165| 98,214; 66,376]20,575)48,990(238,651!216,017]15,799| 2,372] 4,250)130,104(63,493 73(18,486(13, 501
1959—June 10 186,1511103,406| 62,035|20,710142,894/233,726(207,594{13,481{ 2,135| 2,774{123,574(65,631| 2,770({19,100{13,470
June 24 .1185,920]104,450| 60,860(20,610/41,930|232,380 206,630 12,870, 2,030} 4,420(121,570(65,740] 2,710|19,030|13,479
July 29 .1187,660{105,940| 61,110(20,610(41,570|233,870(208,130{12,630| 1,990| 4,680(123,220/65,610] 2,580(19,170{13,476
Aug. 2 188,190}107,370 ,290120,530(41,430|234,170|207,910]12,900( 1,910| 5,720(121,460(65,920| 2,770{19,340(13,486
Sept. 30* 187,790[107,830| 59,230(20,730/43,910236,500/211,480]13,700| 1,780] 6,140/123,830166,030| 1,410(19,440|13,478
Oct. 28* 188,3301108,160| 59,570|20,600|43,330]236,390]/210,170{13,150| 1,710} 5,190{124,290|65,830| 2,460|19,500(13,478
Nov. 25% 188,160, 109, ,470| 58,360(20,330(44,120,237,060]210,060]13,200| 1,610( 4,390|125,840[65,020| 2,860(19,590{13,476
Dec. 307 190 9801112, ,000| 58,560{20,420[46,360{242,250{216,040 14 410f 1,520] 4,730 129, ,680(65,700 2 110{19,700/13,473
All member banks:
1941—Dec. 31 43,5211 18,0211 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 6,070(29,845(138,304{129,670}13,576 64122,179| 69,640/24,210] 208| 7,589 6,884
1947—Dec. 31 4] 7,304)32,845(132,060(122,528]12,353 50| 1,176 80,609{28,340 54| 8,464| 6,923
1956—Dec. 13,159|42,906|184,874(167,906}15,567| 1,289| 3,292(106,850{40,909 48(13,655( 6,462
1957—Dec. 14,324(42,746(188,828(170,637{15,082| 1,246] 3,472(105,547/45,290 57|14,554] 6,393
1958—June 16,277{38,489(194,003|173,904]13,274| 2,266 8,658| 99,812|49.893| 1,078{15,181; 6,357
Dec. ,299(16,504(43,188|202.017(182,816]15,227| 2,187| 3.822|110,448(51,132) 5 ,460( 6,312
1959—June 16,633(37,856(197,265(|174,811}12,945| 1,990] 2,406(104,671/52,799! 2,686|15,919] 6,280
June 49,164)16,542|37,171/196,182|174,073|12,357| 1,889| 3,943/102,992|52,892| 2,619|15,875| 6,279
July 49,340116,521(36,765/197,411)175,344/12,119| 1,842| 4,250(104,390(52,743| 2,500{15,980| 6,271
Aug. 48,370)16,410(36,547{197,076,174,568|12,356| 1,767| 5,095(102,552(52,798| 2,685{16,090| 6,263
Sept 47,307(16,568|38,834(198,984]177,713|13,181} 1,634} 5,522({104,492|52,884| 1,358(16,169| 6,249
Oct. 16,429138,314/198,793|176,368{12,590| 1,564| 4,628/104,901(52,685( 2,387|16,209| 6,248
Nov 46,436|16,181 39,026 199,3731176,195{12,638| 1,462( 3,870|106,183{52,042| 2,780:16,280| 6,240
Dec. 307 158 756] 95,842 46,648(16,266(40,927(204, 1009|181, 600, 13 890 1,375] 4,211(109,525]52,599( 2,073]16,368} 6,233
All mutual savings banks:
941—Dec. 4,901 7 1,774 793| 11,804 . 6 10,527......| 1,241 548
1945—Dec. 4,279 10,682) 1,246 609} 17,020 .. 14 15,371 7] 1,592 542
1947—Dec. 4,944| 11,978} 1,718 886| 19,714 1 3 14[17,745(......] 1,889 533
1956—Dec. 19,777} 7,971| 4,192 920( 33,311 2 3 25/30,001 41 2,947 527
1957—Dec. 21,216! 17,552 5,013 890 35,168 1 4 26|31,662 3| 3,059 522
1958—June 23. 22,237| 7,417| 5,620 916 .67 2 3 26/32,837 2| 3,181 520
Dec. 23,3571 7.265] 5,698 921 37,779 2 3 29(34, 006, 8] 3,219] 519
1959—June 24,1491 7,349( 5,724 780| 38,526 2 2 28134,471 3| 3,315 518
June 2 24,240 7,310] 5,730 800| 38,610 (5) 30|34,570| () | 3,330 518
July 24.410f 17,290 5,7 720| 38,650 ) 3034,530( (5 3,340 518
Aug . 7,2801 5,710 720{ 38,840 (5) 30/34,610] (5) | 3,360} 518
Sept 24,780 17,240| 5,720 720} 39,000 [©)] 30(34,810{ () L, 400’ 518
Oct 24,890 6,960| 5,640| 700[ 38,720 () 30(34,620{ (5) | 3,370 517
Nov. 25,050| 6,880[ 5,600 7201 38,780 ) 30(34,590| (5) 3,400 517
Dec. 25,300{ 6,840| 5,590| 820| 39,060 ) 30|35, 010| () | 3.360] 517

? Preliminary.

* Revised preliminary figures.

1 All banks in the United States, Beginning with January 1959,
all banks in Alaska with total deposits of $172 million were included

in the series (a national member bank has been included since April
1954) beginning with August 1959, all banks in Hawaii with total deposits
of $365 million were included in the series (a national member bank
with total deposits of $220 million has been included in the series since
April 1959).

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) three mutual savings

banks that became members in 1941 (these banks are excluded from all
commerical 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 Beginning with June 30, 1942, excludes reciprocal balances, which on
Dec. 31, 1942, aggregated $513 million at all member banks and $525
million at all insured commercial banks.

3 Includes other assets and liabilities not shown separately.

For other notes see following two pages.



42 ALL BANKS

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

{Figures partly estimated except on call dates. Amounts in millions of dollars}

Loans and investments Deposits
Total
assets— .
Tl‘i)z:fl : Tnterbank Other Bor- | Total [ Num-
Class of bank U.S Cash | 4 ides r capital| ber
and date Govt, | Other (assets2) U217 Demand LOW= | e of
Total | Loans Wi | secu- i 1 | Tota)2 INgS | counts| banks
obliga- rities capital De- .
tions ac-ts3 mand | Time U.s Time
coun . 8.
Govt, Other
Central reserve city
member banks:
New York City:
1941—Dec. 31..........] 12,896] 4,072 7,265 1,559| 6,637| 19,862 17,932] 4,202 6 866| 12,051 807......| 1,648 36
1945—Dec. 31..........] 26,143] 7,334| 17,574] 1,235| 6,439 32,887| 30,121] 4,640 17} 6,940| 17,287; 1,236 195) 2,120 37
1947—Dec. 31...... , 1,242| 7,261| 27,982 25,216| 4,453 12 267| 19, ,445 30| 2,259 37
1956—Dec. 31..........] 23,809] 15,987| 6,057 1,765| 8,629 33,381, 29,149| 5,022 965 747| 19,940 2,475 2| 2,873 18
1957—Dec. 3t..........} 23,828] 16,102 5,880 1,846| 8,984| 33,975 29,371 4,869 912 7 19,959 2,893 2| 3,136 18
1958—June 23..........} 27,149] 16.764] 8, 035; 2,350| 8,272| 36,664 31,469] 4,345! 1,774| 2,946 18,898| 3,506 483| 3,214 18
Dec. 3lovieviinss ,966| 16,165 17,486 2,315 9,298 36,398) 31,679] 4,786} 1,739 968| 20,7 3,482......] 3,282 18
1959—June 10......... .| 25,648 16,514) 6,745 2,389] 7,555 34,387| 28,879] 4,036} 1,564 479| 19,211] 3,589 809| 3,300 17
June 24..........] 25,488} 16,681 6,426( 2,381 7,2 33,869 28,415{ 4.008{ 1,480 775 18,570 3,582 8051 3,292 17
July 29.......... ,112] 17,062 6,699 2,351| 6,984 34,262 28,688| 3,883 1,438! 1,250 18,608| 3,509 894| 3,314 17
Aug. 26..........] 25,636] 17,206| 6,087| 2,343 6,815| 33,594| 27,859| 3,897} 1,363| 1,054] 18,043 3,502{ 1,000| 3,334 17
Sept. 30%,,....... ,194] 17,244| 5,570| 2,380 7,690| 34,101| 29,141| 4,315 1,256( 1,208( 18,795| 3,567 244| 3,342 16
Oct. 28%......... 25,0611 17,404 5.395| 2,262 7,800 34,024{ 28,545 3,848| 1,205| 1,114| 18,930 3,248] 770| 3.340 16
Nov.25%......... ,0201 17,990 4,958 2,072] 7,834; 34,054| 28,252] 3,892 1,100 692 19,183| 3,385 968{ 3,337 16
Dec. 307, ........ 25,955| 18,809 4.964| 2,182 8,436| 35,656) 30,016| 4,476| 1,009| 956| 20,155| 3,320 728| 3.346| 16
Chicago:
1941—Dec. 31......... 2,760 954| 1,430 376/ 1,566/ 4,363 4,057{ 1,035/..... 2 2,419 476|...... 288 13
1945—Dec. M.....o.u..] 5,931 1,333) 4,213 385| 1,489 7,459 7,046} 1,312|......| 1,552| 3,462 719i...... 377 12
1947-—Dec. 31......... ,088) 1,801 2,890 3971 1,739| 6,866] 6,402f 1,217|...... 72| 4,201 913:..... 426 14
1956—Dec. 31........ 6,473 3,7721 2,113 588f 2,171| 8,695 7,943} 1,364 184 5,069/ 1,319 4 660 14
1957—Dec. 31, . 0ivnnnn ,4461 3,852] 2,032 562| 2,083] 8.595 7,792} 1,333 15 195 4, 1,345 4 689 14
1958—June 23....,.... 6,9421 3,594| 2,694 654 1,914 8,929; 8,022} 1,249 39 705 4,626] 1,403 80| 708 14
Dec. 31..........] 6,830 3,637 2 562 631 2,158 9.071{ 8,214} 1,357 34 2491 5,1 1,438 3 733 14
1959—June 10..........] 6,581 ,643| 2,235 703( 1,850] 8,520( 7,375{ 1,160 31 120] 4,657} 1,407 272 743 14
June 24..........} 6,516] 3,687 2,137 692| 1,842) 8,440 7,423 1,123 31 259 4,586| 1,424 164 740 14
July 29..........} 6,631] 3,811' 2,120 700| 1,949| 8,661| 7,677| 1,116 32 273! 4,823 1,433 137 743 14
Aug. 26..... .o...] 6,677} 3,954 2,067 656| 1,815 8,567| 7,530 1,105 28 285 4,685 1,427 182 749 14
Sept. 30*...... .. 6,727 4,014 2,052 664 1,992| 8,805/ 7,681} 1,204 26 347 4,678| 1,426 253 753 14
Oct. 28*.........] 6,701 ;944 2,092 665 1,877 8,662; 17,5561 1,126 26 228! 4,749] 1,427 235 751 14
Nov. 25% . ........ 6,606] 3,908| 2,015 6831 1,879 8,564| 7,578} 1,115 25 213] 4,785] 1,440 108 754 14
Dec. 302,,....... ,805| 4,138 1,976 691 2,000 8,884] 7,874 1,174 23 254] 4,966) 1,457 138 756 14
Reserve city member banks:
1941—Dec. 31..........] 15,347] 7,105 6,467 1,776| 8,518 24,430| 22 313] 4,356, 104 491| 12,557| 4,806}......1 1,967 351
1945—Dec. 31......u0.. ,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.......... ,040] 13,4491 20,196 2,396{13, 49,659| 46,467] 5,627 22 5| 28,990|11 423 11 2,844 353
1956—Dec. 17,716} 72,854| 66,524] 7,584 294) 1,201| 40,647(16,797 21 5,076 289
1957—Dec. 31 17,540| 74,196/ 67.483] 7,241) 301| 1,358| 39,960(18,623| 21| 5.370| 278
1958—June 15,443; 76,155| 68,6721 6,3971 416 3,150/ 38,003120,706| 350/ 5.617| 280
Dec. 17,701| 79.781| 72,647} 7,506 377| 1,429] 42,259121,075 14| 5,760 274
1959—June 15,611] 77,952| 69,382} 6,450 361 8581 39,990{21,724} 1,141} 5,930 273
June 15,762] 77,887| 69,448] 5,994 341] 1,600| 39,721(21,792{ 1,140{ 5,945 273
July 15,447 78,087 69,734} 5,896 338! 1,494| 40,368|21,638| 1,049 5,976 272
Aug. 15,441 78,068} 69,679] 6,093 342) 2,081| 39,554/21,609 972| 6, 271
Sept 16,298| 78,511 70,496} 6,377 318| 2,282 39,914|21,605 555| 6,044 270
Oct. 15,930| 78,391 69,9421 6,295 299( 1,746 40,073)21,529 901] 6,053 270
Nov. 16,463 78,852| 69,951 6,273 303; 1,528( 40,590|21,257| 1,175] 6,083 270
Dec. 17,278| 80,647 72,174] 6,803 309( 1,572| 41,991]21,499 914 6,123 265
Country member banks:
1941—Dec. 31..........] 12,518} 5,890| 4,377| 2,250| 6,402| 19,466 17,4154 792 30 225| 10,109] 6,258 4} 1,982 6,219
1945—Dec. 31.......... 5,002] 5,596 26,9 2,408[10,632( 46,059 43,418} 1,207 17| 5,465] 24,235(12,494 11| 2,525/ 6,476
1947—Dec. 3L...... 36,324| 10,199| 22,857| 3,268(10,778] 47,553 44,443} 1,056 17 28,378{14, 560 23] 2,934| 6,519
1956—Dec. 31.......... 54,571| 26,491} 22,037 6.042(14,390| 69,945| 64,289 1,597 22| 1,160{ 41,19420,317 21| 5,046] 6,141
1957—Dec. 31...... .] 56,820 28,191} 21,815/ 6,814{14,139| 72,062{ 65,991| 1,640 18| 1,181( 40,724(22,429 30; 5,359 6,083
1958—June 23......... ] 58,225| 28,937 ,000} 7.288/12.860| 72.255{ 65,741| 1,282 38( 1,857| 38,286(24,277 164] 5,641} 6.045
Dec. 31..........] 61,511] 30,257 23,606| 7,648|14.031| 76,767 70,277| 1,578 36| 1,175] 42,349(25,137 37| 5.685{ 6.006
1959—June 10........ ..} 62,248] 31,960( 22,581| 7,70712,840( 76.405| 69,1751 1,299 34 9 40,812126,080 463 5,946] 5,976
June . 12,363( 75,986| 68,787{ 1,232 37| 1,309] 40,115[26,094 510| 5,898( 5,975
July 29.......... 12,385[ 76,401| 69,245] 1,224 34/ 1,233 40,591(26,163 420| 5,947| 5,968
Aug. 26... 12,476} 76,847| 69,5001 1,261 34) 1,675 40,270|26,260 531} 6,003| 5,961
Sept. 30*..... 12,854} 77,567| 70,395 1,285 34! 1,685 41,105/26,286 306) 6,030| 5,949
Oct, 28%* 12,707( 77,716 70,325} 1,321 34{ 1,540 41,149|26,281 481) 6,065| 5,948
Nov, 25% 12,850] 77,903| 70,414] 1,358 34f 1,437 41,625|25,960 529} 6,106] 5,940
Dec. 307 13,213} 78,822| 71,536] 1,437 34! 1,429 42,413(26,223 293| 6,143{ 5,938

4 Beginning with Dec, 31, 1947, the all-bank series was revised as an-
nounced in November 1947 by the Federal bank supervisory agencies.
At that time a net of 115 noninsured nonmember commercial banks
with total loans and investments of about $110 million was added, and

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

from noninsured mutual savings to nonmember commercial banks.
5 Less than $5 million.

Because preliminary data are rounded to the

nearest $10 million no amount is shown except on call dates.
For other notes see preceding and opposite pages.
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Loans and investments Deposits
Total
Total Interbank 2 Other
lia- Bor- Total | Num-
Class of bank U.s Cash bilities Tow- capitall ber
and date Govt, | Other jassets2 =y Demand ings | _ac of
Total | Loans i | secu- an Total2 &S | counts| banks
obliga- oo capital De-
tions ac- s mand Time U.s Time
counts . S.
Govt. Other
All insured commercial banks:
1941—Dec. 31.......... 49,290| 21,259| 21,046/ 6,984{25,788| 76,820] 69,411 10,654 1,762} 41,298/15,699 10, 6,844|13,426
1945—Dec. 31.......... 1,809] 25,765} 88,912} 7,131|34,292|157,544(147,775 13,883  123,740| 80,276|29,876; 215| 8,671(13,297
1947—Dec. 31........ ..§114,274] 37,583} 67,941| 8,750(36,926(152,733{141,851|12,615 541 1,325 92,975(34,882 611 9,734{13,398
1956—Dec. 31.......... 163,601| 89,831 57,837(15,933(48,352(215,514(195,953]15,981| 1,301 3,717/124,346/50,608 56/15,98813,195
1957—Dec. 31.......... 168,595] 93,430| 57,580/17,585/48,127(220,865(199,876{15,489| 1,264| 3,859(123,127(56,137 66/17,051]13,142
1958—June 23.......... 178,330} 95,105| 63,489|19,735(43,243(225,945|202,819}13,632| 2,288} 9,162(116,308|61,429| 1,125/17,857|13,121
Dec. 31.......... 183,596} 97,730} 65,669120,198/48,6891236,724|214,485]15,653 2,209| 4,241{129,214|63,168 6718,154(13,101
1959——June 10.......... 184,632[102,902| 61, 396 20 334(42,623(231,876{206,149]13,338| 2,013} 2,766 122 744/65,288 2,762/18,762|13,086
National member banks:
1941—Dec. 31.. 27,5711 11,725| 12,039| 3,806/14,977| 43,433| 39,458 6,786 1,088 23,262; 8,322 4] 3,640, 5,117
1945—Dec. 31.. 69,312| 13,925( 51,250} 4,137]20,114} 90,220| 84,939 9,229 14,013} 45,473|16,224 78! 4,644| 5,017
1947—Dec. 31.. 65,280| 21,428 38,674 5,178{22,024| 88,182 82,023| 8,375 35| 795( 53,541(19,278 45| 5,409| 5,005
1956—Dec. 31.. 88,477| 48,109 31,568| 8,800{27,006(117,345{107,161} 9,32 5221 2,074{ 67,434(27,810 19| 8,450| 4,651
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—June 23.. 95,898] 50,744; 34,498|10,656|23,964(|122,100;110,065{ 7,849| 825 4,751| 62,886(33,754| 492/ 9,451 4,599
Dec. 31.. 99,2771 52,627| 35,714{10,936126,781(128,397(116,714 9,035 767] 2,292 69,808(34,812 43) 9,643 4,578
1959—7June 10.. 99,982} 55,816/ 33,152|11, J014 23 835|126,255(112,659) 7,818] 705] 1,526/ 66,433 36 177| 1,420{10,041| 4,559
State member banks:
1941—Dec. 31. 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 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 19,240| 2,125(10,822} 43,879| 40,505| 3,978 15| 381] 27,068 9,06 9/ 3,055 1,918
1956—Dec. 31 16,007| 4,359115,900| 67,530 60,744] 6,245 767| 1,218} 39,416(13,098 29, 5,205/ 1,811
1957—Dec. 31 15,846| 4,707|15,960| 68,676| 61,545] 6,124} 729! 1,306| 39,001(14,386 18| 5,483} 1,773
1958—June 23. 18,667] 5,621|14,525| 71,904| 63,839 5,425| 1,441| 3,907| 36,926|16,140[ 586/ 5,730/ 1,758
Dec. 31.. 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—TJune 10 17,072} 5,619 14 021f 71,010| 62,152] 5,127| 1,285] 880| 38,237 16 622 1,266) 5,879 1,721
Insured nonmember
commercial banks:
1941—Dec. 31.......... 5,776] 3,241{ 1,509| 1,025| 2,668 8,708| 7,702 129 53] 4,162| 3,360 6 959 6,810
1945—Dec. 31.......... 14,639] 2,992| 10,584| 1,063| 4,448| 19,256 18,119 244 1,560( 10,635 5,680 7 1,083} 6,416
1947—Dec. 31.......... 16,444| 4,958} 10,039 1,448 4,083 20,691( 19,340 262 41 149] 12,366| 6,558 7/ 1,271) 6,478
1956—Dec. 31.......... 24,859} 11,808! 10,274] 2,777} 5,448 30,667 28,073 414 13 425 17,497| 9,724 9| 2,336/ 6,737
1957—Dec. 31.......... 26,268] 12,493] 10,512} 3,204} 5,383] 32,066| 29,266] 407 18]  388{ 17,580(10,873 9/ 2,500/ 6,753
1958—June 23., ........ 26,768{ 12,972| 10,335 3,460| 4,756! 31,971| 28,942] 359 22|  504( 16,496(11,562 47 2,679 6,768
Dec. 31.......... 28,759} 13,682( 11,381 3,696 5,504| 34,737 31,696] 426 22]  419] 18,766|12,063 13| 2,696 6,793
1959——June 10 .......... 29,371} 14,484] 11,1834 3,704| 4,770 34 642| 31,365 392 22 361 18,074{12,516 76| 2,846| 6,810
Noninsured nonmember
commercial banks:
94]1—Dec. 31 455 7611 2411 763] 2,283| 1,872 329 1,291 253 13 329 8§52
1945—Dec. 318 1,693 200| 514 2,768] 2,452 181 1,905 365 4 279 T14
1947—Dec. 474; 1,280 255| 576] 2,643 2,251 177 185 18] 1,392 478 4 3251 783
1956—Dec. 471 714 336 369 1,946| 1,562 152 159 16 936 300 18| 313] 444
1957—Dec. 31 468 660 345 301| 1,831( 1,449 147} 121 39 840 303 11} 317 425
1958—June P TR ,575 466 704 405; 264 1,902| 1,516] 157| 207 44 778 330 11 321 413
1.t 1,568 484 707 377 301 1,927| 1,532 146 163 9 890 325 6 332 399
1959—June 10........0s 1,518 504 639 375 271 1,850 1,444 143 122 7 830 342 8 338 383
Al{’nollzmember commercial
anks
1941—Dec. 31 3,696] 2,270/ 1,266| 3,431] 10,992 9,573 457 5,504 3,613 18 1,288 7,662
1945—Dec. 31 3,310] 12,277| 1,262| 4,962| 22,024| 20,571 425 14,101 6,045 11| 1,362 7,130
1947—Dec. 314 5,432) 11,318} 1,703| 4,659| 23,334| 21,591 439 190 167] 13,758| 7,036 12| 1,596/ 7,261
1956—Dec. 31.... 12,279 10,989| 3,113, 5,817 32,613] 29,635 566 171 440| 18,433(10,024 27 2,649 7,181
1957—Dec. 31.. 12,961 11,172 3,608| 5,684| 33,897 30,715} 554 138 427| 18,420|11,176 21 2,817 7,178
l958~—June 23. 13,438| 11,040| 3,865| 5,020| 33,873| 30,458 515 229 5481 17,274(11,892 58/ 3, 7,181
31.. 14,165 12,088 4,074| 5,805| 36,664 33,227 572 185 428| 19,655(12,387 20) 3,028) 7,192
1959—June 10 14 988 11 821 4,079 5,041 36 491/ 32,810 536 144 368| 18,903(12,858 84 3,183 7,193
Insured mutual savings banks:
1941—Dec. 31 642 629 421 151, 1,958 veeeneeenees| 1,789, ... 164 52
1945—Dec. 31 3,081 7,160[ 606 429| 11,424 12 10,351 1 1,034( 192
1947—Dec. 31 3,560 8,165 958 675| 13,499 2 12(12,192),.....) 1,252) 194
1956—Dec. 31 15,542 5,518{ 3,110} 739 25,282 3 23122,857......1 2,130, 223
1957—Dec. 31 17,194] 5,404] 3,937} 719] 27,671 3 26(24,991 2 2,308 239
1958—7June 23, 18,132} 5,234| 4,503( 745 29,021 2 26[26,0521...... 2,433 239
Dec. 31,. 19,180 5,215/ 4,585 7521 30,189 3 28(27,243 712,473 241
1959—June 10. 20,106] 5,324| 4,721 630} 31,228] 28 2 27(28,011 3 2,608 251
Noninsured mutual savings
banks:
1941—Dec. 31.......... 8,687 4,259| 3,075| 1,353| 642 6 8,738(......i 1,077 496
1945—~Dec. 31. ,361] 1,198 ,52 641 180 2 5,020 6 558 350
1947—Dec. 314, 5,957 1,384 3,81 7601 211 1 2| 5,553f......] 637 339
1956—Dec. 31. 7,770] 4,235] 2,453| 1,082 182 1 2| 7,143 3 817 304
1957—Dec. 31. 7,246 4,022 2,148) 1,076] 171 H.......| 6,671 1t 751 283
1958—June 23.... 7,404] 4,104 2,183 1,116 171 1.......] 6,785 2| 748 281
Dec 7,341} 4,177y 2,050] 1,113 169 1..... ..l 6,762 1 746) 278
1959—June 10 .......... 7,071] 4,043] 2,025 1,003| 150 1 1{ 6,460(......; 707 267

For other notes see preceding two pages.

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

for July 1947, pp. 870-71.
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LOANS AND INVESTMENTS OF COMMERCIAL BANKS, BY CLASSES!

[In millions of dollars]

Loans2 Investments
Loans for Loans
Com- .
purchasing to s oot
Total n‘geg- or carrying financial Other U. S. Government obligations
Class of bank loans cal, securities | institutions loans
and and 1‘“& Agri- Real to ] Other
call date invest- { ¢ 0o €00 | cul- es- | in. |Other secu
ments | 1 0% Ing | tur- | To tate | i | loans / Certifi- ritci ol
g.f;er“ al | bro-| 4. loans | yiq. cates
ket kers | oth- | ¥ | o uals Total | Bitts | 951 | Notes | Bonds
pa- deal-| TS ed-
per ers ness
All commercial
banks:3
1947—Dec. 31 116,284] 38,057(18,167 9,393 5,723| 1,06369,221| 2,193| 7,789 6,034153,205 9,006
1958—Dec. 31.....185,165| 98,214]40,425 .125,255/20,698| 4,156/66,376] 6,294| 7,399(13,396139,287120,575
1959—June 10.... 1186,151}103,406}41,613 26,669|22,382| 5,419/62,035| 5,149 4,722{14,037|38,12720,710
June 107¢., [186,151{103,406137.158 26,669122,382) 2,455|, [ f.. 0. |eaecai]sesanfieiii )i,
Oct. 6¢....1187.760|108.250{38.710 27.600[23,560| 2,740 58,650f 4,880 2,850(14,080|36,840|20,860
All insured com-
mercial banks:
1941—Dec. 31..... 49,290| 21,259) 9,214| 1,450 614 662|......]...... 4,773 4,545 21,046 988...... 3,159/16,899| 6,984
1945—Dec. 31..... 121,809) 25,765| 9.4611 1,314]3,164/3,606|......]...... 4,677 2,361| 1,18188,912] 2,455/19,07116,045|51,342| 7,131
1947—Dec. 31..... 114,274] 37,583118,012| 1,610[ 823|1,190|......(...... 9,266/ 5,654| 1,028/67,941( 2,124} 7,552 5,918/52,347) 8,750
1958—Dec. 31..... 183,596) 97,730{40,289| 4,913|2,797|1,810......|...... 25,148/20,589| 4,134(65,669{ 6,159| 7,362|13,240/38,908/20,198
1959—June 10..... 184,632]102,902,41 ,459| 5,046]2,312{1,884|,.....|...... 6,550|22,264| 5,396161,396| 5,025 4,690|13,928]37,754/20,334
June 107, .. }184,632[102,902,37.013| 5.046(2.312/1,884| 1,846| 5.553(26.550(22,264] 2,4a4|. 7 |0 LT T
Member bhanks,
total:
1941—Dec. 31 18,021] 8,671| 972! 594 19,539 971]...... 3,007115,561| 5,961
1945—Dec. 31 22,775] 8,949 855/3,133 78.338| 2,275/16,985|14,27144,807| 6,070
1947—Dec. 31 32,628{16,962| 1,046/ 811 57.914] 1,987| 5,816 4,81545,295! 7,304
1958—Dec. 31 84,061§37,444| 3,052(2,730 54.299| 4.644] 6,143|11,117{32,396116,504
1959—June 10.....1155,289} 88,431|38.469| 3,132(2,260 50,225| 3,854| 3,68811, ,410[31,273|16.633
June 107....}155,289{ 88,431[34,172 3,132/2,260 ] I O S P PR TRy PP
Oct. 6..... 155,942 92,471(35.565| 3.177|2.229 46,796] 3,574| 1,820{11,448/29,954/16,674
New York City:4
1941—Dec. 31..... 12,896] 4,072] 2,807 8| 412 169]......{...... 123 554 7,265  311}...... 1,623 5,331 1,559
1945—Dec. 31..... 26,143] 7,334) 3,044]...... 2,45311,172|......0...... 80| 287| 298(17,574{ 477 3,433| 3,325|10,339| 1,235
1947—Dec. 31..... 20,393 7,179} 5,361}...... 545] 267|......0...... 111 564 330(11,972] 1,002 64 558| 9,772| 1,242
1958—Dec, 31..... 25,966 16,165]10,928 111,652) 382{......0...... 641) 1,502| 1,424) 7,486] "643] 1,106 1,602 4,135| 2,315
1959—June 10..... 25,648] 16,514{10,731 111,556 409(......|...... 746( 1,625 1,819{ 6.745] 1,165 350 1,717} 3,513| 2,389
June 107, 25,648) 16,514 9,523 1]1.556] 409|966 1,344 746 1,625 71700 .. e e e
Oct. 6..... 25.315| 17.502{10.105 111,442 416] 912 1,639 853] 1,705| 821} 5,418] 580| 133| 1,388) 3,316) 2,395
Chicago:4
1941—Dec. 31..... 2,760 9541 7132 6 48 22 95 1,430  256/-.-... 153| 1,022 376
1945—Dec. 31..... 5,931 1,333] 760 2| 211 36 51 40| 4,213] 133] 1,467) 749 1,864| 385
1947—Dec. 31..... 5,088 1,801f 1,418 31 73 46| 149 261 2.890{ 132( 235 248 2,274\ 397
1958—Dec. 31..... 6,830] 3,637| 2,628 15| 266 161]  357| 220| 2,562f 232] 361 522| 1,446| 631
1959—June 10..... 6,581] 3,643] 2,678 16| 146 181{ 386 241} 2,235 178] 205 439 1,414| 703
June 107, 6,581 3,643 2,308 16| 146 181 386 155 U e
Oct. 6..... 6,689 3,978} 2,509 15| 131 180] 412| 149) 2,037 125 124 450 1,338 675
Reserve city banks:
1941—Dec. 31, 300( 114] 194|......(...... 1,527 1,512 6,4671  295|...... 7511 5,421| 1,776
1945—Dec. 205 427(1,503)......|...... 1,459 855 404/29.552] 1,034| 6,982] 5,653|15,883| 2,042
1947—Dec. 225 170\ 484(......|...... 3,147| 1,969 366|20,196] 373| 2,358] 1,901]15,563) 2,396
1958—Dec. 669 518 851|......|...... ,405| 6,930/ 1,492/20,645| 1,293| 2,370/ 4,497(12,484; 5,910
1959—June 60,812, R 753 404| 860|......|...... 8,986 7,513) 2,073(18,663] 870| 1,512] 4,230/12,051| 5,834
June 107, 60,812] 36,315|14,285| 753 404| 860( 714| 2,635] 8,986 7,51 848|. e e
Oct. 6..... 60,624] 37.890{14,768| 785 428| 782 753| 2,944| 9.212| 7,946 967|16.954] '823| 689 4,070(11,372( 5,780
Country banks:
1941—Dec. 31..... 12,518 5,890] 1,676] 659 20! 183]......[...... 1,823 1,530 4,3771  110[...... 481| 3,787 2,250
1945—Dec. 31..... 5,002] 5,596 1,484) 648 42) 471|...... ...... 1,881 707}  363/26,999] 630| 5,102 4,544/16,722| 2,408
1947—Dec. 31..... 36,324] 10,199] 3,096] 818 23] 227|......{...... 3,827) 1,979)  22922,857] 480 2,583} 2,108/17,687| 3,268
1958—Dec. 31..... 61,511 30,257] 8,080| 2,368 294 268|......{...... 10,806| 8,239;  784(23,606| 2,475 2,306| 4,495/14,330| 7,648
1959—June 10..... 62,248] 31,960f 8,650| 2,362 154] 293|......|...... 1,267 8,872 965|122, 581 1,642 1,622 5,023(14,295| 7,707
June 107, 62,248| 31,960| 8,057 2,362| 154] 293| 101] 879)11,267) 8,872) 578/, ... ... |eeeii o
Oct. 6..... 63,314] 33,101| 8,183| 2,377| 228 282 197 922(11,579| 9,296 646|22,388] 2.046| 874! 5,541|13,928! 7,824
Nonmember com-
mercial banks:3
1947—Dec. 31 18,4541 5,432| 1,205| 614] 20 111j11,318] 206 1,973 1,219| 7,920] 1,703
1958—Dec. 31, 30,327} 14,165| 2.981| 1,921 102 235/12.088] 1,651| 1,255/ 2,280| 6,901/ 4,074
1959—June 10 30,889 14,988] 3,144 1,967 73 321|11,821] 1,295) 1,034} 2,629] 6,864 4,079

¢ Estimated.

r Revised. For discussion see p. 12.

1 Alt commercial banks in the United States.

These figures exclude

data for banks in U. S. territories and possessions except for member

banks.

During 1941 three mutual savings banks became members of

the Federal Reserve System; these banks are included in member banks

but are not included in all insured commercial banks or all commercial

banks. Comparability of figures for classes of banks is affected somewhat

by changes in Federal Reserve membership, insurance status, and the

reserve classifications of cities and individual banks, and by mergers, etc.
For other notes see opposite page.
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RESERVES AND LIABILITIES OF COMMERCIAL BANKS, BY CLASSES!

[In millions of dollars]

Demand deposits Time deposits
seres necs | mand | Tnterbank Certi- | Indi Indi Capi
ances man nterban! erti- nai- ndi- apl-
Class of bank | with | Cash | ith | de- | deposits States | fied | viduals, 8. . |States | iguals, Bor- “ia
a a do- posits and and | partner- . = |partner-| ac-
call date Re- | vault mesti d u.S. Liticall offi hi Inter-| and | polit- hi ings
serve estic | ad- Govt, [political - offi- | ships, | 4uny | postat| jeal | SHIPS counts
banks?3 | justed 6 subdi~- | cers’ |andcor- :_land cor-|
Banks Do- 5 For- visions | checks,| pora- sav- | subdi- pora-
s
mesticS) eign eto. tions ings |visions| G0 ¢
All commercial
banks:3
1947—Dec. 31....] 17,796| 2,216| 10,216| 87,123] 11,362| 1,430| 1,343| 6,799 2.581| 84,987, 240 111 866| 34,383 65/10,059
1958—Dec. 31....| 18,427| 3,249| 12,6091115,518] 14,142} 1,657] 4,250| 10,928] 4,043} 115,132} 2,372 327/ 3,576| 59,590| 73|18,486
1959—June 10....] 18,084} 3,118| 10,371{112,353| 11,934} 1,547} 2,774} 10.485| 3.407| 109,681| 2,135 322} 3,747| 61,5622,770/19,100
Oct. 6¢...] 18,290] 2,930| 10,830;111,980| 12,620{ 1,510{ 4,810 10,570{ 3,600{ 109,800 1,740/ 290/ 3,300; 62,400(2,450/19,570
All insured commer-
cial banks:
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. 3t....} 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) 9,736/ 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....] 18,427| 3,227} 12,353{114,645| 14.025| 1,629, 4,241| 10.841| 4,001| 114,372} 2,209 327| 3,512| 59,329; 67/18.154
1959—June 10....} 18,084| 3,096| 10,140/111,537| 11,821 1,517, 2,766| 10.390| 3.376| 108,979] 2013 322| 3,674 61,2922,762/18,762
Mem]bet banks,
total:
1941—Dec. 31....] 12,396] 1,087 6,246| 33,754| 9,714] 671| 1,709 3.066| 1,009| 33.061 140! 50| 418! 11,878 4 5,886
1945—Dec. 31....] 15,811] 1,438 7,117 64,184] 12,333| 1,243.22,179] 4.240{ 2,450 62,950 64 99/ 399 23,712| 208] 7,589
1947 —Dec. 31....1 17,797\ 1,672) 6,270| 73,528} 10,978} 1,375] 1,176/ 5.504) 2.401} 72,704 50| 1051 6931 27,542/ 54| 8,464
1958—Dec. 31....] 18,428| 2,4411 7,977| 96,218] 13,614] 1,613i 3,822] 8.603| 3,712| 98.133| 2,187 300, 2,829, 48.004|  54{15.460
1959—June 10....§ 18.086] 2,351} 6,375| 93,722} 11,446 1,499, 2.406| 8.207; 3.110] 93.353| 1,990 297] 2. 9371 49.565)2, 686\!5 919
Oct. 6....} 18,291] 2,20t} 6,700 92,728| 12,091] 1,458 4,2908| §,218; 3,288 92,892 1,597 265 2,473; 50,094,2,38516,256
New York City:4 1
1941—Dec. 31....1 5,105 93 141} 10,761} 3.595{ 607| 866 319 450 11,282 [ 29 778l..... 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....] 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....| 4,454 16! 92| 16,170) 3.519| 1,267F 968 329{ 1.540| 18.835| 1,739 36/ 100 3,345..... 3,282
1959~—June 10....}] 4.090 148 66/ 16,010] 2.888) 1.148] 479 295 1.259| 17.657| 1.564 27] 140 3,423 809| 3,3
Oct. 6....] 3.779 140 56| 15,081] 3,019{ 1,133 931 305) 1,399 16,898| 1,231 26 110 3,398 897| 3,349
Chicago:4
1941-—Dec. 31....] 1,021 43 298| 2.215) 1.027 8 127 233 34 288
1945—Dec. 31.... 942 36 200{ 3,153 1,292 20 1,552 237 66 377
1947—Dec. 31....} 1,070 30 175) 3.737| 1,196 21 72 285 63 426
1958~—Dec. 31....] 1,058 36 185) 4,271 1,314 43| 249 302 88 733
1959-—June 10.... 998 29 105] 3,947 1,119 41 120 235 77 743
Oct. 6....1 1,041 33 103{ 3,926/ 1,152 41 251 350 85 754
Reserve city banks |
1941—Dec. 31....} 4,060; 425| 2,590( 11,117| 4,302 54)  491f 1.144 286 11.127( 104 20| 2431 4,542..... 1,967
1945—Dec. 3i....] 6,326 494} 2.174| 22.372] 6,307 110! 8,221 1,763 611| 22.281 30, 38 160 9,563 2 2,566
1947—Dec. 31....} 7,095 562! 2.125( 25,714] 5.497 131 405| 2,282 705 26.003 22 45| 332| 11,045 1) 2,844
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—June 10....} 7.350| 750; 2.110| 34,625 6,159 291 ’58| 2.959 830 36.201 361 122| 1.466] 20.136(1,141] 5,930
Oct. 6....| 7,635] 702 2,064| 33,887 6,547 268 1,709 2,722 833| 35,992| 310 95| 1,196| 20,249, 876/ 6,052
Country banks:
1941—Dec. 31.... 2( 225 1.370 239 8,500 30 31 146, 6,082 4/ 1,982
1945—Dec. 31, 8! 5,465| 2,004 435 21,797 17 52 219| 12,224 11{ 2,525
1947—Dec. 31. 7| 432 2.647 528 25,203 17 45(  337{ 14,177,  23( 2,934
1958—Dec. 31, 13 1,175 4,819/ 1,032 36,498 36 132| 1,250 23,755‘ 37, 5,685
1959—June 10.... 19| 950| 4.718 944| 35,150 34 140| 1.320! 24,620/ 463 5,946
Oct. 6.... 16{ 1,407 4,841 970 35,823 28 137] 1,185} 25,039 352] 6,101
Nonmember commer- “
cial banks:3 |
1947--Dec. 31....0....... 544| 3,947| 13,595 385 55 167 1,295 180 12.284] 190 6/ 1721 6,858 12] 1,596
1956—Dec. 31....]....... 774| 4,690| 18,085 521 45{ 440 2.238 3100 15,885 171 291 546! 9,449] 27 2,649
1958—Dec. 31....]....... 808| 4,633} 19,300 528 43| 428| 2,325 331| 16,999 185 27 747 11 613\ 20, 3,027
1959—June 10....[|....... 767, 3,996 18,632 487 48| 368] 2,279 297| 16,328 144 25| 810] 12 024i 84| 3,183

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.

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

4 Central reserve city banks.

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

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

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

{In millions of dollars]}

Loans
For purchasing Financial institutions
or carrying securities
Loans / To brokers Nonbank
E’at&l ,and Com- and dealers To others Banks institutions
invest-~
Wednosday | and | TS | Loans | TS | Age reat | A1 [Vl
ments | . ad- | ad- and | cuk Per- estate | other | e
justed?! |justedl| ;. 4 | utral Do- | sonal loans | . Ces
, u.s. U.S. and
trial Other Other mes-
Govt. Govt. F - sales
se- se- or- | tic
ob- | i | 927 | curi- | ei com- | fi- |Other
liga- t‘?“’ liga- | oo en mer. | nance
tions | Y8 | tions cial | com-
panies
etc.
Total—
Leading Cities
1959
Oct. Tovevinnnenns 104,199) 103,038] 65,219{ 29,511} 936{ 311} 1,740 160| 1,195 677 1,161] 3,820] 1,591| 12,462} 14,176} 1,360
| 104,082] 102,802| 65,269| 29,706 941 284| 1,627 159| 1,180 671 1,280] 3,743| 1, 12,494} 14,216} 1,361
2 104,652} 103,928] 65,434( 29,550] 928f 512f 1,712 173| 1,190 686] 724| 3,705| 1,624; 12,513| 14,201] 1,360
b T 104,333} 103,388] 65,244| 29,516] 936} 433| 1,682 158] 1,191 673| 945| 3,620| 1,651| 12,527| 14,215} 1,358
Nov. 4evereennnn 105,230] 103,879] 65,890f 29,687 937| 573; 1,702] 160| 1,195 717| 1,351| 3,782 1,671} 12,506] 14,321} 1,361
| 5 104,343] 103,146} 65,703| 29,727| 942| 397| 1,701 1521 1,193 743| 1,197} 3,687| 1,669| 12,540| 14,312{ 1,360
18 rereinns 104,345} 103,251| 65,961] 29,912| 937] 383] 1.776] 154| 1,188 734| 1,004! 3.722| 1,679| 12,562| 14,274} 1.360
25 i 104,202| 102,841] 65,884| 29,901 919| 313] 1,774| 158] 1,187 750} 1,361} 3,708| 1,678 12,578] 14,279] 1,361
105,707] 104,253} 66,335| 30,015 913 4241 1,764 151 1,178 777| 1,454| 3,808] 1,723| 12,574] 14,372 1,364
105,475] 103,980| 66,178( 30,034 917 261 1,713 145 1,187 797( 1,495 3,814} 1,702! 12,596| 14,3751 1,363
106,643 105,330| 67,684| 30,423 919 607| 1,974 145) 1,187 784 1,313} 4,221| 1,699] 12,651| 14,434{ 1,360
106,546| 104,954} 67,627( 30,490| 917] 410| 1,967) 153| 1,192] 789| 1,592 4,275| 1,705| 12,652| 14.439] 1,362
106,627] 105,363f 68,069] 30,465 930 452| 2,127 164| 1,174] 809! 1,264| 4,441] 1,746 12,652] 14,472] 1,363
1959
1 170{ 1,249 39| 389) 460| S00i 1,316) 308 870{ 2,547| 395
1 187| 1,1 391 385 459! 60s| 1,275 312 890 2,578] 395
1 371} 1,211 36| 388] 461 176 1,268 310 893| 2,564] 394
1| 330{ 1,197 34| 387| 455 302| 1,238] 317 896] 2,563] 394
2| 367| 1,197 36| 386] 472 359 1,359 325 879] 2,597] 394
2) 2221 1,195 35) 385 472! 482| 1,295| 325 892 2,584] 394
3| 276/ 1,273 37, 383] 462! 3611 1,317f 332 902 2,545] 394
3 209| 1,267 35| 380 479] 682 1,280 335 915 2,558 394
4] 275 1,250 320 379f 509{ 7631 1,293 337 918} 2,650] 396
4 171] 1,200 30 380 503 662 1,270 339 930{ 2,632 394
41 386] 1,406 31y 379 492 491| 1,416 330 961| 2,658] 394
4 243! 1,360 36 368 500 751( 1,423 335 952| 2,628 393
9|  257| 1,506 44| 356 500 543| 1,506] 374 955 , 392
Outside
New York City
1959
Oct. 7ovevvnnnnnn. 78,870| 178,209} 48,073| 19,319 935 141 491 121 806 217 661 2,504] 1,283| 11,592 11,629 965
14... ...t 78,845) 78,1701 48,108| 19,416 940 97 487 120 795 212 675| 2,468| 1,297 11,604] 11,638 966
b3 DN 79,5 78,998} 48,143( 19,368 927 141 501 137 802 225 5481 2,437{ 1,314] 11,620} 11,637 966
P2 SN 79,223} 78,580| 48,037| 19,333 935 103] 485 124/ 804] 218] 643 2,382| 1,334| 11,631 11,652} 964
Nov. 4...cinent 79,737f 78,745| 48,374| 19,397 935 206 505 124 809 245 992| 2,423| 1,346 11,627) 11,724 967
78,618] 48,418/ 19,455] 940; 175 506 117| 808 271} 715 2,392| 1,344| 11,648| 11,728 966
78,6511 48,479] 19,566 934 107 503 117 805 272 733] 2,405] 1,347 11,660] 11,729 966
78,436] 48,463| 19,547) 916{ 104 507\ 123] 807| 271 679] 2,428] 1,343] 11,663 11,721 967
79,373 48,644] 19,5757 909| 149 514 119 799| 268 691} 2,515| 1,386] 11,656{ 11,722 968
79,227} 48,675{ 19,596 913 90 513 115 807 294 833) 2,544 1,363| 11,666| 11,743 969
79,733| 49,419| 19,827 915 221 568 114 808 292 8221 2,805i 1,369 11,690| 11,776 966
79,867} 49,581| 19,9000 913| 167| 607| 117 824| 289 841| 2,852 1,370{ 11,700| 11,811] 969
79,910} 49,715| 19,835 921 195 621 120 818 309 721| 2,935] 1,372| 11,697| 11,863 971

1 Exclusive of loans to domestic commerical banks and deduction of

valuation reserves; individual loan items are shown gross.

see BULLETIN for August 1959, p. 885.

Note.—For description of changes in the series, beginning July 1, 1959,



WEEKLY REPORTING MEMBER BANKS

ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES—Continued

{In millions of dollars)

47

Cash assets, excluding cash items in process
Investments of collection
Total
U. S. Government obligations assets—
Bal- | Bal An o
Wednesday a - - Re- other | P@2Li-
Cer- Nownfa?;"fjmb(?nds Other av?ﬁ;s av‘;ﬁ? Currency| serves assets :;é
tifi- &: secu- | Total an with A
cates rities domes- | for- coin F.R capital
Total Bills of in- . tic eign Banks accounts
debt- | With-| 110 | After banks | banks
edness 1 year 5 years |5 years
Total—
Leading Cities
1959
1,652 1,072 1,575| 16,764} 6,605; 10,151} 16,988] 2,651 85 1,134 13,118| 3,138] 134,219
1,478 1,075] 1,537| 16,726/ 6,630} 10,087) 17,322] 3,011 90 1,2531 12,968 3,165{ 136,853
2,309 1,084 1,492| 16,950| 6,651} 10,008 17,675] 2,791 95 1,206 13,583] 3,077 136,244
2,096 1,116] 1,481] 16,870) 6,631 9,950 17,582] 2,661 105 1,250 13,566} 3,108] 135,341
1,894 1,253 1,535] 16,782] 6,592( 9,933| 17,376] 2,825 86| 1,147\ 13,3181 3,126{ 137,500
1,612 1,276] 1,504] 16,696| 6,605 9,750 17,113 2,882 94 1,228] 12,909 3,1521 134,846
1,582 s 1,720] 16,498) 6,602) 9,748 17,579 2,877 102 1,214 13,386] 3,078 136,399
1,482 1,109{ 1,670| 16,352) 6,619 9,725 17,192 2,672 96 1,202 13,222 3,163} 135,908
2,489 1,123| 1,736 16,177} 6,639| 9,754| 17,291 2,766 95 1,234} 13,196] 3,245} 137,110
2,369 1,139 1,764| 16,110{ 6,613] 9,807 17,227 2,658 921 1,342} 13,135] 3,205] 135,951
2,300( 1,113| 1,791] 15,969 6,6101 9,863 17,9671 3,061 93 1,350} 13,463] 3,158] 140,333
2,148 1,107| 1,837 15,874| 6,530 9,831 17,710 3,037 94| 1,314} 13,265] 3,226/ 139,350
2,243 1,084 1,867| 15,774| 6,5 9,826 17,7 3,039 122 1,389} 13, 3,266) 139,859
New York City
1959
529 128 180 3,114 1,335 2,397| 3,757 57 40 153] 3,507 1,229 33,403
405 125 161 3,089| 1,340| 2,351 ,624] 56 48 167 3,353 1,238 34,003
620, 114 124 3,152 1,341 2,291! 4,252 62 52, 151 3,987 1,147 34,035
620 113 127) 3,130f 1,339] 2,272 4,255 65 58 161} 3,971 1,152 34,083
571 229 173} 3,080] 1,333| 2,232| 3,944 93 40 163| 3,648 1,132 35,056
395 247 156/ 3,032) 1,326! 2,087; 3,690 49 50) 167 3,424] 1,149| 32,995
389 221 139) 2,953] 1,324} 2,092] 3,881 77 56 154y 3,594 1,133] 33,517
386 219 126 2,833| 1,336] 2,084 3,799 61 45 165 3,528, 1,198 34,128
588 218 1561 2,793| 1,328] 2,106| 3,933 84 46 1731 3,630 1,2371 34,215
615 221 1531 2,774| 1,325] 2,162 4,161 57 48 2121 3,844 1,201} 34,052
705 197 1521 2,749 1,329 2,200 4,035 67 50 210 3,708 1,156; 35,650
531 185 1651 2,713 1,274 2,173 3,951 69 49 189 3,644 1,247 34,863
596 209 166| 2,662| 1,272 2,194] 4,046 79 72 194| 3,701 1,256 35,687
Qutside
New York City
1959
22,382 1,123 944| 1,395]| 13,650 5,270! 7,754 13,231 2,594 45 981 9,611 1,909 100,816
,326 1,073 950( 1,376 13,637 5,290 7,736] 13,698 2,955 42| 1,086 9,615 1,927| 102,850
23,138 1,689 970{ 1,371 13,798| 5,310 7,717] 13,423 2,729 43 1,055 9,596 1,930{ 102,209
22,865 1,476 1,003| 1,354| 13,740 5,292] 7,678} 13,327} 2,596 47 1,089 ,595 1,956{ 101,258
22,6700 1,323 1,024 1,362] 13,702| 5,259| 7,701 13,432] 2,732 46 9841 9,670F 1,994| 102,444
22,537 1,217 1,029} 1,348 13,664| 5,279 7,663 13,423 2,833 44 1,061 9,485, 2,003} 101,851
22,516 1,193 919} 1,5811 13,545| 5,278 7,656, 13,698 2, 46| 1,060 9,792 1,945( 102,882
22,332 ,096 890! 1,544] 13,519} 5,283} 7,641 13,393f 2,611 51 1,037 9,694 1,965} 101,780
23,081 1,901 905] 1,580 13,384/ 5,311 7,648| 13,358f 2,682 49 1,061} 9,566] 2,008 102,895
22,907 1,754 918! 1,611 13,336 5,288 7,645 13,066 2, 44 1,130 9,291 2,004 101,899
22,651 1,595 916 1,639 13,220 5,281 7,663 13,932 2,994 43 1,140 9,755 2,002! 104,683
22,628 1,617 9221 1,672 13,161} 5,256 7,658{ 13,759 2,968 45 1,125 9,621 1,€79| 104,487
22,563 1,647 875) 1,701} 13,112] 5,228 7,632 13,7 2,960 50, 1,195 9,539 2,010| 104,172

For notes see opposite page.
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WEEKLY REPORTING MEMBER BANKS

ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES—Continued

[In millions of dollars]

Deposits Borrowings
Demand Time
De- N Other | Capital
Wednesday mand Interbank States | Certi- ( Indi- U. s States | Indi- From liabil- | ac-
deposits and fied | viduals, Govt. and | viduals, E.R From | ities |counts
ad- U.s p.olxt- and partner- Inter- and g ppht- partner- Be'mk's others
justed 1 Govt, ical offi- ships, bank ostal ical ships,
] Domes- | For- * | sub- cers’ and an ps ave sub- and
tic eign divi- | checks,| corpo- ings divi- | corpo-
sions etc. rations g sions | rations
Total—
Leading Cities
1959
Oct. 7..... 60,061 | 11,256 | 1,409 | 2,793 | 4,364 | 2,247 | 63,344 | 1,547 149 | 1,475 | 29,006 466 | 1,752 1 3,200 | 11,211
14.......] 60,837 | 11,839 | 1,422 | 1,719 | 4,217 | 2,433 | 66,471 | 1,520 148 ,467 | 28,980 277 | 1,897 | 3,274 | 11,189
b3 R 60,815 | 10,906 | 1,437 | 3,885 | 4,220 | 2,485 | 64,950 | 1,519 145 | 1,436 | 28,991 715 1 1,196 | 3,178 | 11,181
28.......} 61,239 | 10,462 | 1,370 | 3,477 | 4,346 | 2,471 7 1,498 144 | 1,425 | 28,963 699 ,344 4 3,190 | 11,212
60,615 | 11,672 | 1,356 | 3,422 | 4,834 | 2,989 | 64,560 | 1,483 144 | 1,398 | 28,947 487 | 1,768 | 3,177 | 11,263
60,837 ,442 | 1,378 | 2,545 | 4,502 | 2,472 | 64,101 | 1,475 144 1 1,373 | 28,782 352 11,723 | 3,282 | 11,275
60,790 | 11,401 | 1,346 | 3,019 | 4,667 | 2,585 | 64,935 | 1,425 142 | 1,300 | 28,666 583 | 1,749 | 3,318 | 11,263
61,260 | 10,520 | 1,327 | 2,754 | 4,755 | 2,869 | 64,987 | 1,396 144 | 1,313 | 28,690 428 | 2,002 | 3,475 | 11,248
61,017 | 11,088 | 1,429 | 3,838 | 4,782 | 2,476 | 64,626 | 1,377 146 | 1,309 | 28,704 438 | 2,064 | 3,551 | 11,282
61,837 | 11,038 | 1,495 | 2,571 | 4,606 | 2,353 | 64,922 | 1,340 144 | 1,313 | 28,736 393 | 2,226 | 3,554 | 11,260
63,446 | 11,550 | 1,533 } 3,158 | 4,673 | 3,145 | 68,193 | 1,304 143 | 1,336 | 28,751 391 | 1,499 | 3,431 | 11,226
62,482 | 11,296 | 1,535 1 3,581 | 4,664 | 2,776 | 66,910 | 1,333 144 | 1,406 | 28,851 291 | 1,879 | 3,442 | 11,242
63,204 | 11,434 | 1,603 | 3,139 | 4,814 | 2,925 | 67,641 | 1,309 144 | 1,420 | 28,969 246 | 1,593 | 3,320 | 11,302
1959
2,924 | 1,109 791 302 | 1,063 | 16,901 | 1,204 26 125 | 3,363 65 803 | 1,409 | 3,318
3,149 | 1,114 454 323 | 1,189 | 17,564 | 1,181 26 122 | 3,328 1 799 | 1,433 | 3,320
2,864 | 1,126 | 1,248 329 | 1,320 | 17,150 | 1,179 25 117 ,320 140 539 | 1,358 | 3,320
2,806 | 1,041 | 1,104 387 | 1,386 | 17,290 | 1,170 24 120 ¢ 3,302 120 651 ; 1,363 | 3,319
3,159 | 1,031 | 1,057 465 | 1,822 | 17,258 | 1,155 25 111 3,287 107 927 1 1,312 1 3,340
2,862 | 1,055 731 314 ,157 | 16,831 | 1,151 24 104 | 3,239 29 787 § 1,370 | 3,341
3,038 | 1,033 773 298 | 1,248 [ 17,049 | 1,099 24 76 | 3,245 68 859 | 1,371 | 3,336
2,864 | 1,028 698 304 | 1,651 | 17,364 | 1,065 24 76 | 3,276 6 970 | 1,486 | 3,316
2,934 1 1,123 | 1,191 313 | 1,159 | 17,207 | 1,047 24 78 3,296 68 892 | 1,566 3,317
2,900 | 1,192 | 811 321 | 1,198 { 17,332 | 1)005 24 731 3,303 3(1,030] 1,550 | 3.310
3,045 | 1,226 916 295 1 1,753 { 18,581 970 24 73 3,308 1....... 673 | 1,477 53
3,022 | 1,227 | 1,093 277 | 1,378 | 17,763 992 24 1 3,326 [....... 814 | 1,558 ) 3,318
3,188 | 1,287 961 289 | 1,476 | 18,486 974 24 71 3,319 |....... 729 § 1,555 3,328
Outside
New York City
1959
Oct. 44,883 | 8,332 300 | 2,002 | 4,062 | 1,184 | 46,443 343 123 | 1,350 | 25,643 401 949 | 1,791 | 7,893
45,665 | 8,690 308 | 1,265 | 3,894 ,244 | 48,907 339 122 | 1,345 | 25,652 276 ( 1,098 | 1,841 | 7,869
45,546 8,042 311§ 2,637 { 3,891 | 1,165 | 47,800 340 120 1 1,319 | 25,67t 575 657 | 1,820 ¢+ 7,861
45,742 | 7,656 329 | 2,373 | 3,959 | 1,085 | 47,450 328 120 { 1,305 | 25,661 579 693 | 1,827 | 7,893
Nov. 45,557 | 8,513 325 | 2,365 | 4,369 | 1,167 | 47,302 328 119 | 1,287 | 25,660 380 841 | 1,865 | 7,923
1 45,68 8,580 323 | 1,814 | 4,188 | 1,315 | 47,270 324 120 | 1,269 | 25,543 323 936 | 1,912 | 7,934
45,737 | 8,363 313 | 2,246 | 4,369 | 1,337 | 47,886 326 118 | 1,224 | 25,421 515 890 | 1,947 | 7,927
45,985 | 7,656 299 | 2,056 | 4,451 | 1,218 | 47,623 331 120 | 1,237 | 25,414 422 | 1,032 | 1,989 | 7,932
Dec 45,740 8,154 306 | 2,647 | 4,469 | 1,317 | 47,419 330 122 | 1,231 | 25,408 370 | 1,172 ] 1,985 7,965
46,261 8,138 303 | 1,760 | 4,285 | 1,155 | 47,590 335 120 1 1,240 | 25,433 390 | 1,196 | 2,004 | 7,950
47,188 8,505 307 | 2,242 | 4,378 | 1,392 | 49,612 334 119 | 1,263 | 25,443 391 826 | 1,954 | 7,917
46,801 | 8,274 308 | 2,488 | 4,387 | 1,398 | 49,147 341 120 | 1,335 | 25,525 291 | 1,065 | 1,884 | 7,924
47,342 | 8,246 316 | 2,178 | 4,525 ,449 | 49,155 335 120 | 1,349 | 25,650 246 864 | 1,765 | 7,974

1 Demand deposits other than interbank and U. S. Govt., less cash

items reported as in process of collection.

see BULLETIN for August 1959, p. 885.

Note.—For description of changes in the series, beginning July 1, 1959,



BUSINESS LOANS OF BANKS 49

CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY!

[Net decline, (-).

In millions of dollars]

Manufacturing and mining Com:‘n‘l
. an
Trade Jublic All | e | indt
Metals Petro- (whole- | Com- (incl Con- other hanges change—
Period? Food, | Textiles, and leum, sale modity trans- struc- types cclassgi- all
liquor, | apparel, metal coal, Other and dealers orta- tion of fied weekly
and and rod- chemical, retail) pﬁ on) business report-
tobacco | leather Il)xcts 3 and ing
rubber banks
1958—Jan.-June4.............. —658 84 146 —140 157 —158 -—283 —-177 56 69 —905 -—1,085
July-Dec.4...... PPN 522 —232 —454 —14 —121 162 410 234 50 362 920 723
1959—Jan.-July I.........oune ~519 218 864 —162 188 284 ~364 —141 106 145 620 762
July 8-Dec.............. 698 —58 —148 248 26 151 738 480 11 -3t 2,114 1,983
1959—Oct..cvvvveviniannn.tn 82 -107 —153 —12 —=25 203 163 =31 f[.o.ou..s ~52 . 68 35
NOV.oviiniiiinnan, 63 -1 53 61 -33 173 181 15 —16 40 464 385
Dec..ovvurinnniiinnns, 223 -9 97 69 6 ~307 162 162 27 102 532 564
Week ending:
1959—Oct. —16 —14 -20 5 -8 38 45 =22 ... 11 21 30
14 74 —-13 —28 12 5 65 47 13 11 —11 175 195
-8 —43 ~70 ~17 —14 66 28 —45 -1 =27 —136 ~156
32 —38 -36 —13 -9 34 43 23 -4 —25 8 —34
Nov 17 —16 12 -4 —-12 79 65 48 -9 11 192 171
-15 -7 12 3 U AR 42 53 -35 —4 11 68 40
74 —-17 18 31 -5 42 34 -6 11 17 199 185
—14 ~32 10 23 —16 10 30 7 —14 1 5 -11
Dec. 2..iiiviinniinnn, 75 —~19 —42 | 2 AR 2 37 43 1 9 119 114
L —-19 -5 30 4 3 —-28 —4 20 -2 27 27 19
160 0ot 171 27 86 -9 4 —12 73 —14 20 29 374 389
23 i —-17 -9 35 28 6 —115 30 57 11 37 63 67
300 i 12 -3 —13 34 —6 —153 26 56 -3 oo . -5t -25

1 Data for a sample of about 210 banks reporting changes in their
larger loans; these banks hold about 95 per cent of total commercial
and industrial loans of all weekly reporting member banks and about
75 per cent of those of all commercial banks.

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

3 Includes machinery and transportation equipment.

4 Januvary-June includes 25 weeks; July-December, 27 weeks.

NoTe.—Beginning with the week ended July 8, 1959, changes in com-
mercial and industrial loans exclude loans to sales finance companies
and certain other nonbank financial concerns (for description of revisions,
see BULLETIN for August 1959, p. 885.) Figures for earlier periods in the
last two columns have been adjusted only to exclude loans to sales finance
gompanies. Thus, these data are not strictly comparable with current

gures.

BANK RATES ON SHORT-TERM BUSINESS LOANS!

[Per cent per annum]

Size of loan Size of loan
Area (thousands of dollars) Area (thousands of dollars)
All All
a:,‘idd loans :qdd loans
perio 1- 10~ 100~ 200 perio 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:
1958—Dec. 4.29 5.38 4.94 4.52 4.18
3.1 4.7 4.0 3.4 2.9 1959—Mar, 4.29 5.30 4.93 4.56 4,18
3.5 4.9 4.2 3.7 3.3 4.71 5.55 5.24 4.97 4.61
3.7 5.0 4.4 3.9 3.5 5.15 5.79 5.60 5.36 5.07
3.6 5.0 4.3 3.9 3.4 5.14 5.79 5.61 5.36 5.06
5.19 5.82 5.61 5.41 5.12
3.7 5.0 4.4 4.0 3.5
4.2 5.2 4.8 4.4 4.0
4.6 5.5 5.1 4.8 4.5
4.3 5.5 5.0 4.6 4.1 4.50 5.53 5.05 4.66 4.36
5.0 5.8 5.5 5.2 4.9 4.49 5.54 5.06 4.7 4.35
4.90 5.67 5.33 5.06 4.78
Quarterly:2 5.27 5.88 5.69 5.42 5.17
19 large cities: 5.28 5.89 5.70 5.42 5.17
5.39 5.95 5.77 5.50 5.30
1958—~DecC...o vt 4.50 5.49 5.06 4.68 4.33
1959—~Mar.........J 4.51 5.53 5.09 4.74 4.32 11 Southern and
4.87 5.68 5.33 5.06 4.72 Western cities:
5.27 5.91 5.65 5.43 5.15 1958—Dec.........| 4.79 5.53 5.12 4.79 4.59
5.27 5.92 5.66 5.44 5.15 1959—Mar.. .. 4.84 5.62 5.20 4.87 4.60
5.36 5.99 5.74 5.54 5.24 June 5.07 5.74 5.37 5.13 4.87
Sept 5.44 5.97 5.65 5.50 5.29
Sept. 5.46 5.99 5.68 5.51 5.30
Dec 5.56 6.08 5.81 5.64 5.38

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

2 Based on figures for first 15 days of month.

3 Coverage of Survey revised in accordance with changes in the loan
schedule of the call report of condition to exclude loans to nonbank
financial instifutions.

Nore.—Bank prime rate was 2 per cent Jan. 1-Sept. 21, 1950. Changes
thereafter occurred on the following dates (new levels shown, in per cent):
1950—Sept. 22, 214; 1951—Jan. 8, 214; Oct. 17, 234; Dec. 19, 3; 1953
Apr. 27, 3Y4; 1954—Mar. 17, 3; 1955—Aug. 4, 3¥%; Oct, 14, 314; 1956—
Apr. 13, 334; Aug. 21, 4; 1957—Aug. 6, 414; 1958-—Jan. 22, 4; Apr. 21,
314, Sept. 11, 4; and 1959—May 18, 414; Sept. 1, 5.



50 INTEREST RATES

MONEY MARKET RATES

[Per cent per annumy]

X 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 aper placed accept-
L. Tl | otimes | wr R Bill ey
- t0 6~ ays ate ate ills year
months! months2 on new M?;lkdet on new M?‘éllfft (market Others issues6
issue y issue K yield)

A0 <Y L . . . . . P . .
1957 3.81 3.55 3.45 3.267 3.23 3.53 3.62
1958 average.....oconvuvnne 2.46 2.12 2.04 1.839 1,78  [eeeieieii]oereonvnnfonnnannnas 2,09 2.90
1959 average....... N 3.97 3.82 3.49 3.405 3.37 3.832 3.79 oo 4.11 4.33
1958—DecC..coeeernsns 3.33 2.94 2.75 2.814 2.77 F Y o P 3.24 3.65
1959—Jan......c..n.. 3.30 3.05 2,75 2,837 2.82 3.097 3.09 eeeas 3.26 3.86

L2 T 3.26 3.00 2.75 712 2,70 3.166 312 o, 3.38 3.85
% €1 N 3.35 3.22 2.88 2.852 2.80 3.159 313 ool 3.56 3.88
ApPriiieeeeiinneenen, 3.42 3.36 2.98 2.960 2.95 3.277 3.27 3.66 4.03
May..covininncennnns 3.56 3.4 3.17 2.851 2.84 3.368 3.32 PR 3.92 4.16
June....cooiiinninnn 3.83 3.66 3.31 3.247 3.21 3.531 3.52 RN 3.97 4.33
July.eovevnnnnenas .. 3.98 3.81 3.45 3.243 3.20 3.885 3.82 ereseuns 4.30 4.40
AUZiievirviiiinnians 3.97 3.87 3.56 3.358 3.38 3.840 3.87 4.31 4.32 4.45
X 4.63 4.52 4.07 3.998 4.04 4.626 4.70 4.83 4.80 4.78
4.73 4.70 4.25 4.117 4.05 4.646 4.53 4.69 4.65 4.69
4.67 4.38 4.25 4.209 4.15 4.585 4.54 4.54 4.70 4.74
4.88 4.82 4.47 4.572 4.49 4.915 4.85 4.99 4.98 4.95

Week ending:
1959—D 5 4.88 63 4.33 4.501 4.50 4.891 4.86 4.98 4.93 4.90
12 4.88 4.80 4.50 4.638 4.48 4.969 4.81 4.97 4.99 4.92
19 4.88 4.88 4.50 4.535 4.49 4.834 4.7 4.96 4.98 4.95
26. 4.88 4.88 4.50 4.670 4.57 4.940 4.90 5.01 5.00 5.00
1960—Jan. 2. 4.88 4.88 4.50 4.516 4.40 4,942 4.91 5.02 5.00 4.99

1 Average of daily offering rates of dealers.

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

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

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!

{Per cent per annum]

Government bonds Corporate bonds3 StocksS
. tate By selected By Dividend/ Earnings/
Year, month, or week United and local3 ratings groups price ratio price ratio
States Totald
(1°n§-2 Ind Rail- | Publi P C C
term) ndus- ail- ublic re- om- om-
Total4 | Aaa Baa Aaa Baa trial road | utility | ferred | mon mon
Number of issues.............. 4-7 20 5 120 30 30 40 40 40 14 500 500
1957 average... PPN 3.47 3.56 | 3.10 ] 4.20 | 4.21 3.80 | 4.71| 4,12 | 432 | 4,18 | 4.63 | 4.35 8.21
1958 average. vereeeseodf 3.43 3.36 | 292 395 4.16 | 3.79( 4.73| 3.98 | 4.39 | 4.10 | 4.45 | 3.97 5.14
1959 average.....cocinvnnennen 4.07 3.74 | 3.35§ 4.24| 4.65| 4,383 | 5.05| 4.51 4.75 | 4.70 | 4.69 | 3.23 ..........
1958—DeC.cvvererersnrannnons 3.80 3.57 | 3.12| 4.10( 4.38 | 4.08| 4.85| 4.24 | 4.52 | 4.39 ) 4.63 | 3.33 5.14
1959—Jan....iivieiiunennn o] 3.90 3.60 | 3.19 | 4.11 | 4.41 4.12 | 4.87 ! 4.28 | 4.53 | 443 | 4.54 | 3.24
Feb.ivoveiuunnn 3.92 3.57 | 3.16 | 4.08 4.43 | 4.14 | 4.89 | 4.31 4.51 4.46 | 4.52| 3.32
Mar........ 3.92 3.44f 3.06| 3.93) 4.40| 4.13| 4.85| 4.28| 4.51 4,43 | 4.48| 3.25
Apr........ 4.01 3.53 | 3.12| 4.02| 4,47 | 4.23 | 4.86| 4.35| 4.56| 4.49 | 4.51 3.26
May....... 4.08 3.70 { 3.29 | 4.20| 4.60 | 4.37 | 4.96| 4.46| 4,67 4.67 | 4.68| 3.21
June......coue. 4.09 3.80| 3.37| 4.28| 4.69| 4.46| 5.04 | 4.55| 4.76 ) 4.77 | 4.79 | 3.23
July.eeesennnnns 4.11 3.92 | 3.51 4.43 | 472 | 447 | 5.08) 4.58| 4.79| 4.79| 475 3.11
Aug. veees 4.10 3.84 | 3.44| 4.36| 471 | 443 | 509 4.56| 4.80 | 4.77| 4.70 | 3.14
4.26 3.95 360 | 4.42| 4.82] 4.52| 5.18| 4.68| 4.88 | 4.89{ 4.8 | 3.26
4.11 3.90 | 3.57 | 4.38 ] 4.87 | 4.57| 5.28| 4.70 | 4.96| 4.95 ] 4.81 3.26
4.12 3.81 3.44 4.30 4.85 4.56 5.26 4.69 4.99 4.86 4.81 3.24
4.27 3.84| 3.43| 437 | 4.87| 4.58| 5.28¢ 4,70 | 5.05| 4.86 | 4.85| 3.18
3.80 | 3.38| 4.33 | 4.85 55| 5.25( 4.69 | 5.01 4.83
3.79 | 3.38 ) 4.33| 4.85) 4.56 | 5.25{ 4.68| 5.02| 4.84
3.81 3.40 4.35 4.88 4.59 5.27 4.71 5.05 4.87
3.89 3.49 4.42 4.89 4.59 5.30 4.71 5.08 4.89
3.90 [ 3.49 | 4.43) 4.90 | 4.61 5.32 | 4.72| 5.09| 4.8

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

2 Series 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.

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

5 Standard and Poor’s Corporation. Preferred stock ratio is based on
8 median yields in a sample of noncallable issues—12 industrial and 2
public utility. For common stocks, the ratios beginning with July 1957
are based on the 500 stocks in the price index; prior to mid-1957, on the
90 stocks formerly included in the daily price index.



SECURITY MARKETS

SECURITY PRICES!

Bond prices Common stock prices

Vol-

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

(index, 1941-43=10) (index, 1939=100) —

Year, month Cor- ing4

’ U.S. Mu- .
or week Govt. | nicipal 1%01; Manufacturing Trade, tlﬁ::-
(long- | (high- (high In- Pub- Trans-| PUb-| 8- sands
term)2 | grade) gn- Rail- | lic lice [ nance,| Min-
grade)3| Total | dus- road | util- Total Non- | Porta-| i | and ing of
trial ity Total rla)l:l;l-e du- | ton ity | serv- shares)
rable ice

Number of issues.......}....... 15 17 500 425 25 50 265 170 98 72 21 29 3t 14 ]......
1957 average...........] 93.24 | 105.8 | 101.3 | 44.38| 47. 28.11] 32.19| 331 422 391 451 275 156 277 342 { 2,222
1058 average.....ouvvunn 94.02 | 106.4 | 102.9 | 46.24| 49.36| 27.05] 37.22| 341 426 385 458 270 173 314 314 | 2,965
1959 average........... 85.49 | 100.7 95.0 | 57.40] 61.45{ 35.09; 44.15| 420 522 495 536 347 216 418 322 | 3,242
393) 490 | 451 ( 516 330{ 199 375 339 3,615
410 508 474 529 350 213 394 348 | 3,964
404 | 496 466 514 3501 215 400 345 | 3,463
414 508 475 530 353 221 405 348 | 3,926
419 514 481 536 360 226 | 405 340 ,449
425 527 495 547 358 221 409 334 | 3,379
419 521 496 534 357 213 418 326 | 2,925
434 543 522 551 364 218 429 321 ,222

434 542 516 556 349 219 425 324 | 2,431
417 520 500 529 333 211 424 305 | 2,739
416 517 498 524 339 213 428 292 | 2,788
417 519 496 530 322 211 434 285 | 3,398
429 538 518 547 328 213 440 297 | 3,284
427 534 512 544 325 213 437 297 | 3,607
428 537 516 546 328 21 438 296 { 3,400
429 539 518 548 329 212 442 296 | 3,219
428 536 517 544 327 212 439 292 | 2,862
435 545 524 554 330 218 447 303 | 3,336

1 Monthly and weekly data for (1) U. S. Govt. bond prices, Standard
and Poor’s common stock indexes, and volume of trading are averages
of daily figures; (2) municipal and corporate bond prices are based on
Wednesday closing prices; and (3) the Securities and Exchange Commis-
sion series on common stock prices are based on weekly closing prices.

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

3 Prices derived from average yields, as computed by StandardTand
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 montht firms2 chasing and carrying securities?
other than net
Ul.’ 1S Govt. fre%q
obligations | geoyred by | Secured by On On credit
(cfgi 35';' U. S. Govt. other Ebl? aGﬁg;ts' seg:}r‘;f os U.S. Govt. other balances
. obligations securities g obligations securities
4,030 34 2,791 32 1,239 51 2,246 894
3,984 33 2,823 41 1.161 46 2,132 880
3,576 68 2,482 60 1,094 125 ,706 896
4,464 124 3,245 50 1,219 210 1,923 1,148
4,537 146 3,285 63 1,252 234 2,07. 1,159
1959—Jan.,.oovviniiniennnns 4,597 155 3,297 62 1,300 230 1,990 1,226
Feb..... RN 4,569 157 3,253 65 1,316 223 1,963 1,196
Mar... 4,636 153 3.305 55 1,331 218 1,977 1,257
Apr.. 4,764 166 .401 55 1,363 252 2,156 1,205
May. 4,758 163 3,385 58 1,373 252 2,159 1,188
June............. 4,734 158 3,388 58 1,346 237 2,246 1,094
July.oooviiiinnn 4,648 153 3,374 164 1,274 228 , 205 1,079
Aug.....oooiiiien 4,528 154 3,269 166 1,259 217 2,199 1,035
Septiieieiiiiiiis 4,443 156 3,250 162 1,193 231 2,149 1,039
Octe..oovvivnnnnn 4,401 168 3,210 158 1,191 227 2,178 967
NOVi et iiiiniiinnn, 4,460 165 3,273 158 1,187 276 2,256 974

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
from 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. Composition of series also changed
beginning with July 1959; revised data for the new reporting series (but
not for the breakdown of loans by purpose) are available back through
July 1958 and have been incorporated.
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OPEN MARKET PAPER; SAVINGS INSTITUTIONS

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING
[In millions of dollars]

Dollar acceptances
Commercial and finance
company paper
Held by: Based on:
Egg ﬂ(:ggte;' Accepting banks F.R. Goods stored in or
Placed Total Banks Im- Ex- shipped between
Placed | direct- ports | ports { Dollar points in:
Total } through ly Others| into from ex-
dealers! | (finance To- |Own | Bills Own For- United | United | change
paper)2 tal | bills | bought acot. eign States | States United | Foreign
* | corr. States | countries

1953, c0eiiiinnnnnnn 1,966 564 1,402 574 § 172 | 117 55 ..., 24 378 | 274 154 29 75 43
1954, .0 vviinanen ,924 733 1,191 873 | 289 | 203 86 |...... 19 565 | 285 182 17 300 89
1955, c0civiivannn 2,020 510 1,510 642 | 175 | 126 49 28 33 405 | 252 210 i7 63 100
1956, .0c00vvnnnn ] 2,166 506 ,660 967 | 227 | 155 72 69 50 621 261 329 2 227 148
S ...l 2,666 551 2,115 § 1,307 | 287 | 194 94 66 76 878 | 278 456 46 296 232
1958—Nov........ ..] 33,203 940 32,263 | 1,209 | 290 | 234 55 34 75 810 | 251 348 94 265 251
Dec.ovveen.. . 2,744 840 ;904 | 1,194 | 302 | 238 64 49 68 775 | 254 349 83 244 263
1959—Jan........ 3,076 875 2,201 [ 1,133 | 276 | 226 51 40 60 756 | 251 346 118 168 250
Feb.......... 3,322 897 2,425 | 1,161 | 309 | 232 77 39 62 751 275 339 112 183 252
Mar.......... ,267 883 2,384 | 1,054 | 271 | 227 44 30 60 692 | 278 329 111 82 253
Apr..........J 3,334 822 2,512 | 1,029 | 269 | 208 60 30 56 673 | 292 348 78 43 263
May........ 3,555 791 2,7 1,038 | 242 | 193 49 28 79 689 | 286 350 103 43 256
June......... ,401 729 2,672 983 | 213 3 175 38 26 76 668 | 256 327 111 33 256
July..........f 3,552 759 2,793 957 { 198 | 160 38 25 74 661 259 334 85 26 253
Aug..... ... ,646 795 2,851 946 | 169 | 127 42 21 72 685 | 287 322 56 29 251
Sept..........} 3,334 763 2,571 954 | 205 | 158 47 20 67 662 | 316 301 45 46 246

755 3,029 945 | 182 1 145 36 28 62 673 304 290 36 81 234

784 2,880 1 1,029 | 232 ] 187 44 34 71 693 | 355 283 46 119 226

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

3 Beginning with November 1958, series revised to include all paper
with maturity of 270 days and over. Figures on old basis for November
and December, respectively, were (in million of dollars): Total, 3,192 and
2,731; placed directly 2,252 and 1,891.

MUTUAL SAVINGS BANKS

[Data from National Association of Mutual Savings Banks unless otherwise noted. Amounts in millions of dollars]

Loans Securities Total
asfgttzl_ oth Surol Mortgage loal;
PRty ther urplus | commitments
Egﬁgggﬁf‘r State | Corpo- aCS::?S g)st:;‘:; h?it:sh- Deposits | liabili- ac-
Mort- Other U.S. and rate and ties counts
gage Govt. local and surplus
govt. | other! accts. Number | Amount
1941, 4,787 89 | 3,592 1,786 829 689 | 11,772 | 10,503 38 1,231 na n.a.
1945 4,202 62 | 10,650 1,257 606 185 | 16,962 | 15,332 48 1,582 na n.a.
1951. 9,747 129 | 9,827 140 | 2,490 883 288 | 23,504 | 20,900 154 | 2,450 n.a.
1952. 11,231 144 ,443 336 | 2,925 917 304 | 25,300 | 22,610 163 | 2,527 n.a.
1953, 12,792 165 | 9,191 428 | 3,311 982 330 | 27,199 | 24,388 203 | 2,608 n.a.
1954. 14,845 188 | 8,755 608 | 3,548 1,026 380 | 29,350 | 26,351 261 | 2,738 n.a.
1955. 17,279 211 8,464 646 | 3,366 966 414 | 31,346 | 28,182 310 | 2,854 n.a.
1956 19,559 248 | 7,982 675 | 3,549 920 448 | 33,381 | 30,026 369 | 2,986 n.a.
1957. 20,971 253 | 7,583 685 | 4,344 889 490 | 35,215 | 31,683 427 | 3,105 n.a.
1958. 23,038 320 | 7,270 729 | 4,971 921 535 | 37,784 | 34,031 526 | 3,227 | 89,912
1958—Oct.. 22,725 258 | 7,330 735 | 4,951 863 534 | 37,396 | 33,575 581 3,240 | 90,656
ov. 22,876 280 | 7,298 734 | 4,951 825 555 | 37,519 | 33,617 634 | 3,268 | 94,736
Dec. 23,038 3204 7,270 729 | 4,971 921 535 | 37,784 | 34,031 526 | 3,227 | 89,912
1959—Jan.3 23,107 2121 7,324 728 | 4,931 803 533 | 37,639 { 33,861 570 | 3,208 | 89,819
Feb.. . 23,232 239 | 7,364 724 1 4,937 821 538 | 37,855 | 33,974 641 3,240 | 85,696
Mar... 23,407 256 | 7,426 763 | 4,908 866 559 | 38,185 | 34,287 629 | 3,269 | 82,783
Apr. 23,562 242 | 7,382 729 | 4,967 752 541 1 38,175 | 34,293 630 | 3,252 ] 86,488
May 23,723 278 | 7,395 739 | 4,947 760 550 | 38,392 | 34,413 699 | 3,280 | 85,913
June 23,879 318 | 7,301 747 | 4,965 803 547 | 38,560 | 34,624 643 | 3,293 { 91,397
July 24,058 304 | 7,288 751 | 4,918 724 549 | 38,592 | 34,570 710 | 3,312 | 86,894
Aug 24,214 339 | 7,276 750 | 4,931 727 547 | 38,784 | 34,650 798 | 3,336 | 79,862
Sept. 24,374 356 | 7,244 758 | 4,929 725 561 | 38,947 | 34,847 730 { 3,370 ) 77,316
[0 1 24,511 327 6,963 738 | 4,874 698 553 | 38,664 | 34,660 665 | 3,339 | 73,699

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.

NoTe.—These data differ somewhat from those shown elsewhere in
the 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!

{Institute of Life Insurance data.

In millions of dollars]

Government securities Business securities

Total Mort- Real Policy | Other
Date assets United State and gages estate loans assets

Total States local |Foreign2| Total Bonds | Stocks

u.s)
9,478 6,796 1,995 687 | 10,174 | 9,573 601 6,442 1,878 2,919 1,840
22,545 | 20,583 722 1,240 | 11,059 | 10,060 999 6,636 857 1,962 1,738
12,905 | 10,252 1,153 1,500 | 31,515 | 29,069 2,446 | 21,251 1,903 2,713 3,088
12,537 } 9,829 1,298 1,410 | 34,438 1 31,865 2,573 | 23,322} 2,020 ! 2,914 3,302
12,262 | 9,070 1,846 1,346 | 37,300 | 34,032 | 3,268 | 25,976 | 2,298 3,127 3,523
11,829 8,576 2,038 1,215 | 39,545 1 35,912 3,633 | 29,445 2,581 3,290 3,743
11,067 7,555 2,273 1,239 | 41,543 1 38,040 3,503 ) 32,989 2,817 3,519 | 4,076
10,690 | 7,029 2,376 1,285 | 44,057 | 40,666 3,391 | 35,236 3,119 3,869 | 4,338
11,234 | 7,183 2,681 1,370 | 47,108 | 42,999 { 4,109 { 37,062 | 3,364 | 4,188 } 4,624
End of month:4

1956—Dec....ovavrirenninnn 95,844 | 10,989 7,519 2,234 1,236 | 40,976 | 38,067 2,909 | 32,994 | 2,829 3,505 1 4,551
1957—Dec. o vvviinnnnnnnnns 101,309 | 10,691 7,028 2,377 1,286 | 43,750 | 40,737 3,013 | 35,271 3,120 3,872 | 4,605
1958—Oct......oovinnnan.. 106,191 | 11,296 § 7,305 2,647 1,344 | 45,956 | 42,738 3,218 | 36,656 3,406 | 4,148 4,729
Novioevoovoiaiin, 106,667 | 11,344 | 7,324 | 2,679 1,341 | 46,099 | 42,874 3,225 | 36,801 3,429 | 4,164 | 4,830
Decooooiviniiiin. 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—7Jan 108,145 | 11,620 | 7,485 2,744 1,391 | 46,602 | 43,237 3,365 | 37,211 3,393 | 4,225 5,094
Feb 108,583 | 11,596 | 7,414 | 2,774 1,408 | 46,829 | 43,442 3,387 | 37,350 3,414 | 4,253 5,141
Mar 108,945 | 11,479 7,229 2,840 1,410 | 47,093 | 43,672 3,421 | 37,486 3,450 | 4,284 5,153
Apr 109,430 | 11,568 | 7,251 2,889 1,428 | 47,343 | 43,904 3,439 | 37,602 | 3,469 | 4,317 5,131
May 109,928 } 11,644 | 7,235 2,968 1,441 | 47,545 | 44,086 3,459 | 37,737 3,493 4,346 | 5,163
June 110,424 | 11,679 | 7,246 2,991 1,442 | 47,800 | 44,314 ,486 | 37,894 | 3,522 | 4,380 5,149
July. 111,152 1 11,807 | 7,259 3,085 1,463 | 48,024 1 44,477 3,547 | 38,108 3,583 4,389 5,241
Aug. 111,646 | 11,938 {1 7,354 3,118 1,469 | 48,096 | 44,539 3,557 | 38,282 | 3,603 | 4,423 5,304
Sept. Juii,s46 | 11,772 | 7,169 3,130 1,473 [ 48,224 [ 44,658 3,566 | 38,493 3,624 | 4,464 5,269
Oct. 112,405 | 11,770 } 7,147 3,138 1,485 | 48,444 § 44,853 3,591 | 38,744 | 3,631 4,511 5,305

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

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

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

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

NoTte.—Data for 1958 are revised.

SAVINGS AND LOAN ASSOCIATIONS!

[Federal Savings and Loan Insurance Corporation data.

In millions of dollars}

Assets Liabilities
Total ) M(l)rtgage
End of year U.s. assets— Reserves oan
Total . : commit-
or month Mort- Govt. Cash PeArron Savings and Borrowed | Loans in
gages2 obliga- assets Other3 liabilities capital | undivided | money4 process Other ments
tions profits
|

4,578 107 344 775 6,049 4,682 475 256 636 n.a.
5,376 2,420 450 356 8,747 7,365 644 336 402 n.a.
15,564 1,603 1,066 899 19,222 16,107 1,453 804 768 na
18,396 1,787 1,289 1,108 1660 19,195 1,658 944 863 n.a.
21,962 1,920 1,479 1,297 26,733 22,846 1,901 1,027 959 n.a.
26,108 2,013 1,971 1,541 31,633 27,252 2,187 950 ,244 n.a.
,408 2,338 2,063 1,847 37,656 32,142 2,557 1,546 1,411 833
35,729 2,782 2,119 2,199 42,875 37,148 2,950 1,347 1,430 843
,007 3,173 2,146 2,770 48,138 41,912 3,363 1,379 1,484 862
45,627 3,819 2,585 3,108 55,139 47,976 3,845 1,444 1,161 713 1,475
44,629 3,731 2,208 3,059 53,627 46,424 (6) 1,191 1,176 ©) 1,497
45,099 3,782 2,250 3,161 54,292 46,904 (%) 1,232 1,164 Q)] 1,537
45,627 3,819 2,585 3,108 55,139 47,976 3,845 1,444 1,161 713 1,475
46,029 4,116 2,287 3,053 55,485 48,410 3,856 1,263 1,124 832 1,513
46,456 4,213 2,261 3,133 56,063 48,818 3,866 1,207 1,166 1,006 1,628
47,049 4,289 2,259 3,231 56,828 49,347 3,868 1,202 1,281 1,130 1,753
47,754 4,394 2,077 3,382 57,607 49,767 3,872 1,299 1,378 1,291 1,920
48,508 4,417 2,103 3,560 58,588 50,371 3,883 1,362 1,475 1,497 1,975
49,348 4,413 2,348 3,570 59,679 51,461 4,093 1,675 1,589 861 1,979
50,131 4,517 1,916 3,462 60,026 51,651 4,099 1,706 1,597 973 1,951
50,858 4,534 1,873 3,484 60,749 52,045 4,111 1,824 1,585 1,184 1,862
51,528 4,527 1,820 3,549 61,424 52,489 4,116 1,972 1,539 1,308 1,779
52,149 4,534 1,752 3,637 62,072 52,888 4,121 2,108 1,476 1,479 1,626

n.a. Not available,

1 Figures are for all savings and loan associations in the United States.
Data beginning with 1951 are based on monthly reports of insured
associations and annual reports of noninsured associations. Data prior
to 1951 are based entirely on annual reports.

2 Prior to 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

de(cilintgcll consistently in recent years and amounted to $42 million at the
end of N

3 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.

4 Consists of FHLB advances and other borrowing.

5 Not a balance-sheet item.

6 Not available separately.

Note—Data for 1958 and 1959 are revised.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

{Department of Commerce estimates. In billions
ollars;

Profits | In- | Profits | Cash | Undis-

Y::;tg: before | come | after | divi- | tributed

a taxes | taxes | taxes |dends| profits

42,2 1224 19.7| 9.0 10.7

36.7119.5| 17.2 | 9.0 8.3

38.3120.2| 18.1 ] 9.2 8.9

34,1 117.2 ] 16.8 | 9.8 7.0

4.9 | 21.8] 23.0|11.2 | 11.8

44,7 121.2 | 23.5(12.1 11.4

43.3 | 21.1 | 22,2 | 12.5 9.7

37.1 | 18.2 | 18.9 ] 12.4 6.5

1957—3......] 44.0;21.4| 22,5 12.8 9.7

evenl ] 3941 19.2 20.212.2 8.0

1958—1......] 32.0{15.7| 16.3 | 12,7 3.6

venese] 33.6 ] 16.5 17.1 | 12.6 4.5

veeess] 38.3 1 18.8 19.5 | 12.6 6.9

4......] 44,6 21,9 22,7 ]12.0| 10.7

1959-—1......] 46.5}22.6 | 23.8|12.8| 11.0

veessd] 52.6{25.6| 27.0 13,0 14.0

.oo.] 46.4 22,6 23.8)13.4| 10.4

Note.—Quarterly data are at seasonally adjusted

annual rates.

NET CHANGE IN OUTSTANDING CORPORATE SECURITIES!

{Securities and Exchange Commission estimates. In miilions of dollars)

All types Bonds and notes Stocks
Year or

qQuarter New | Retire-| Net | New | Retire-| Net | New | Retire-| Net
issues | ments | change | issues | ments | change | issues | ments | change
1951.........] 9,048 2,772| 6,277] 5,682 2,105| 3,577 3,366 667 2,700
1952......... 10,6791 2,751 7,927 7,344 2,403} 4,940} 3,335 348} 2,987
1953......... , 2,429| 7,121 6,651 1,896! 4,755 2,898 533 2,366
1954......... 11,694| 5,629 , ,832] 4,033] 3,799! 3,86 1,596] 2,265
1955...0.000t 12,474| 5,599 6,875| 7,571; 3,383| 4,188] 4,903| 2,216] 2,687
1956.........]13,201| 5,038| 8,162| 7,934| 3,203] 4,731{ 5,267{ 1,836 3,432
1957......... 14,350| 3,609| 10,741| 9,638 2,584 7,053} 4,712 , 3,688
1958.........]14,710| 5,113| 9,597| 9,694] 3,705 5,989 5,016[ 1,408 3,608
1958—3...... 3,5751 1,367\ 2,208| 2,294 1,028 1,266 1,281 339 942
4.... 3,519 1,313} 2,207| 2,148 762 1,386| 1,371 550 821
1959—1......] 3,054| 1,165 1,890| 1,592 688 903] 1,462 476 986
2,001, 3,410{ 1,266] 2,144} 1,818 834 983 1,593 432 1,161
3...... 2,788 1,126{ 1,663] 1,647 681 967| 1,141 445 696

1 Reflects cash transactions only. As contrasted with data shown on p. 56, new issues
exclude foreign and include offerings of open-end investment companies, sales of securities
held by affiliated companies or RFC, special offerings to employees, and also new stock
issues and cash proceeds connected with conversions of bonds into stocks. Retirements
include the same types of issues, and also securities retired with internal funds or with
proceeds of issues for that purpose shown on p. 56.

CURRENT ASSETS AND LIABILITIES OF CORPORATIONS!

[Securities and Exchange Commission estimates. In billions of dollars]

Current assets Current liabilities
Net Notes and accts. Notes and accts.,
E;;dqu;{t:f worlg.inlg g S. receivable In payable fn%!:;il
capital ovt. ven-

Total | Cash securi- tories | Other | Total ;ls:: Other

ties | U.S. | Other &S, | other | vilities
86.5 1 179.1 30.0 20.7 2.7 58.8 64.9 2.1 92.6 1.3 53.6 21.3 16.5
90.1 186.2 30.8 19.9 2.8 64.6 65.8 2.4 96.1 2.3 57.0 18.1 18.7
91.8 { 190.6 31.1 21.5 2.6 65.9 67.2 2.4 98.9 2.2 57.3 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
11,7 | 242.0 34.7 17.2 2.8 98.3 82.3 6.7 | 130.2 2.3 81.2 15.7 31.1
117.1 237.8 35.2 15.0 2.7 77.3 7.2 120.7 1.8 76.4 11.4 3t.1
119.8 243.7 371 18.2 2.8 101.0 7.6 7.0 123.8 1.7 77.9 13.3 30.9
122.4 247.1 34.3 19.5 2.8 102.6 80.0 7.8 124.7 1.7 78.4 12.8 31.8
125.4 | 254.8 35.6 20.0 2.7 106.4 81.8 8.3 129.3 1.7 81.1 13.7 32.8
126.9 258.9 35.3 21.3 2.7 .2 82.1 8.4 132.0 1.7 82. 14.6 33.1

t Excludes banks and insurance companies.

2 Receivables from, and payables to, the U, S. Government exclude
amounts offset against each other on corporations’ books.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT1

[Department of Commerce and Securities and Exchange Commission estimates, In billions of dollars]

Transportation g::‘u‘;:
Manu- | 3. Public | Com- in Trans- | Public | 44
Year Total | factur- | utili- | muni- | Other? Quarter Total an?l porta- | utili- | tyo s
ing 8 Rail- ties |cations min. | tion | ties

road | Other ing
25.6 10.9 .9 1.5 1.5 3.7 1.3 5.9 | 1958—3......] 7.4 2.9 .5 1.6 2.4
26.5 11.6 1.0 1.4 1.5 3.9 1.5 5.6 ceee.of 8.0 3.2 .6 1.7 2.5
28.3 11.9 1.0 1.3 1.6 4.6 1.7 6.3
26.8 11.0 1.0 .9 1.5 4.2 1.7 6.5 | 1959—1......} 6.9 2.7 .6 1.2 2.5
28.7 11.4 1.0 .9 1.6 4.3 2.0 7.5 ceennd) 83 3.3 .8 1.5 2.8
35.1 15.0 1.2 1.2 1.7 4.9 2.7 8.4 3... 8.3 3.3 .8 1.5 2.7
37.0 16.0 1.2 1.4 1.8 6.2 3.0 7.4 44, 9.1 3.8 .8 1.6 2.9
30.5 11.4 .9 .8 1.5 6.1 2.6 7.2
32.6 12.1 1.0 .9 2.0 5.7 10.9 1960—14..... 7.8 3.3 7 1.2 2.6

1 Corporate and noncorporate business, excluding agriculture.

2 Includes trade, service, finance, and construction.

3 Includes communications and other.
4 Anticipated by business.
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS

{In millions of dollars}

Annual totals Quarterly totals
Industry 1958 1959
1954 | 1955 1956 | 1957 | 1958
1 2 3 4 1 2 3
Manufacturing
Tota.l ( 180 corps.):
......................... vovoe..] 88,338{105,006(108,307|114,834{105,251| 25,542| 25,620] 25,367| 28,722| 29,555| 32,452| 26,928
Proﬁts before taxes. 10,640 14,803| 13,418| 13,349 10,524| 2,308] 2,249| 2,436 ,5311 3,899 4,643| 2,487
Profits after taxes...o.evvveeeninecennns 5,549] 7,564| 7,004 7,177] 5,737 1,243 1,194] 11,2871 2,013| 2,016 2,499 1,085
Dividends., ....ocoiviieiiiiriiininanns 3,222| 3,847 4,068; 4,192 4,078 1,038 1,011 987 1,042| 1,033] 1,029 1,049
Nondurable goods industries (79 corps.):1
Sales....coiniiiinianan P ceov. .. 33,653 37,462| 40,053] 42,309; 41,820| 10,012| 10,113} 10,626| 11,069] 11,085 11,450| 11,435
Profits before taxes........... N 4,214 5,013] 5,146 5,010{ 4,421 987 947] 1,191 1,297| 1,376] 1,482 1,396
Profits after taxes...... 2,326| 2,814 2,943| 2,944/ 2,572 574 541 679 778 769 808 750
Dividends. ...c.oovieiiiiiiiinisnn ....] 1,426) 1,588} 1,683 1,776] 1,785 452 440 430 463 459 445 447
Durable goods industries (101 corps.):2
Sales...ouiriiiniiiiniiinas ereereeas 54,685; 67,544| 68,254| 72,525| 63,430] 15,530 15,506] 14,741 17,653] 18,470] 21,001| 15,493
Profits before taxes...... PPN R 79 6,102 1,321) 1,303 1,245] 2,234] 2,523] 3,161 1,001
Profits after taxes.... 3,165 669 652 60 1,235 1,247} 1,692 335
Dividends.......... 2,293 586 572 557 578 575 585 601
Selected industries:
Foods and kindred products (25 corps.):
Sales........ooovnn Cerarsieaane 9,236 11,085 2,632] 2,760 2,828| 2,865 2,786] 2,947| 2,986
Profits before taxes 868 1,151 250 283 310 308 287 322 340
Profits after taxes.... 555 119 138 149 149 136 153 163
312 80, 72 72 88 85 78 79
Sales..........nns 10,393| 2,422| 2,533 2,679 2,760 2,770 3,054| 2,964
Profits before taxes 1,541 329 339 398 475 493 595 553
Profits after taxes 831 174 179 208 271 254 302 283
7 182 178 172 185 180 177 179
Sal 12,790| 3,194 2,982| 3,210| 3,404| 3,447| 3,228 3,302
Profits before taxes 941 247 146 274 274 360 300 258
Profits after taxes.. 788 199 136 219 234 263 220 184
Dividends.......oovvveniiinnan 516 130 130 127 129 133 128 128
anary metals and products (35 corp: )
eeee e aaaaaaas 19,100| 4,382 4,644| 4,881] 5,193| §5,621| 7,110( 3,644
Proﬁts before taxes, . 2,205 391 481 562 771 8214 1,183 —84
Profits after taxes.... 1,163 205 255 294 409 416 695 —213
Dividends......oovviiiiiiiiiiiiina, 801 203 201 194 203 201 204 206
Machinery (25 corps.):
Sales.....oviiiininenns i 11,288] 12,480] 13,908| 15,115/ 14,654] 3,485 3,669) 3,703| 3,796| 3,853| 4,189 4,129
Profits before taxes. eveaeaeas L1911 1,253) 1,209| 1,457 1,470 304 344 395 426, 422 504 502
Profits after taxes.... [N 604 637 607 729 741 151 174 204 212 212 254 246
Dividends....ooocvivrinnirniianes 345 368 403 416 422 111 102 104 104 113 106 121
Automobiles and equipment (14 corps. )
T 18,227| 24,624| 21,217| 23,453| 18,483| 5,003 4,472| 3,329 5,679 6,259 6,585 4,625
Profits before taxes. . ,276 L0111 2/4731 2,701 1,330 396 234 —15 715 1,012; 1,117 356
Profits after taxes.... . 1,089 1,841! 1,186 1,354 706 202 101 —44 446 491 570 155
Dividends....cooviiiiiiniiiiiieennnes ’629 872 791 805 758 198 194 183 183 184 196 195
Public Utility
Railroad:
Operating revenue. ..........ccoeevnnue. 9,371 10,106 10,551 10,491 9,564| 2.,244; 2,299 2,466/ 2,555 2,390 2,636{ 2,365
Profits before taxes. . eeereenianas 908 ,3411 1,268| 1,058 844 62 144 272 366 167 310 128
Profits after taxes.........cooevuveneens 682, 927 876, 737 602, 33 102 195 271 100 207 87
Dividends.......... feeeeeiei e 379 448 462 438 410 96 79 77 157 120 83 78
Electric Power:
Operating revenue.....................| 7,588/ 8,360/ 9,049 9,644( 10,205| 2.704] 2,410 2,469/ 2,623| 2,936/ 2,655 2,699
Profits before taxes...........oouienunnn 2,049| 2.304| 2.462| 2.557| 2,721 768 615 650 688 853 682 713
Profits after taxes......... Ceeiiaeenaas 1,134 1,244} 1,326 1,413| 1,517 421 349 357 390 469 385 392
Tl l'imdends 868 942 1,022 1,077{ 1,134 281 287, 276 290, 303 302 301
‘elephone:
Operating revenue. . ...... 4,902| 5,425| 5,966/ 6,467 6,939 1,672| 1,715| 1,745 1,807 1,825 1,801] 1,909
Profits before taxes. . 1,050 1,282 ,430) 1,562] 1,860 402 454, 494 510 522 551 537
Profits after taxes.... 525 638 715 788 921 200 226 244 251 258 272 268
Dividends.......... 448 496 552 613 674, 164 166 171 173 178 183 190
1 Includes 17 companies in groups not shown separately. Telephone. Revenues and profits are for telephone operations of the

2 Includes 27 companies in groups not shown separately.

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

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

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

Bell System Consolidated (including the 20 operating subsidiaries and
the Long Lines and General departments of American Telephone and
Telegraph Company) and for 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 dividends. For detailed description of
series (but not for figures), see pp. 662-66 of the BULLETIN for June 1949
{manufacturing); pp. 215-17 of the BuLLgTIN for March 1942 (public
utilities); and p. 908 of the BULLETIN for September 1944 (electric power).
For back data for manufacturing, see pp. 792-93 of the BuLLETIN for
July 1959; back data for other series are available from the Division of
Research and Statistics.
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NEW SECURITY ISSUES!

[Securities and Exchange Commission estimates.

In millions of dollars)

. Proposed use of net proceeds,
Gross proceeds, all issuers? all corporate issuers$
Noncorporate Corporate New capital
Year or Re-
month S Bonds Mis- Re- | tire-
tate tire- | ment
Total U.s l::gl- and Pre- | Com-| Total New lgenlé_ ment| of
Govt.3 | agen. | mu- |Others| Total Pub- | pri- |ferred| mon Total |, orevtl ous | ,Of | secu-
g gy4 nici- Total | licly | vately stock | stock Y pur- bank| rities
pal offered | placed poses g&b:’
1951, . cvenee 21,265 9,778 3,189 446| 7,741] 5,691 2,364| 3,326| 838 1,212| 7,607 7,120} 6,531] 226 363 486
27,209] 12,577 4,401 237 9,534} 7,601] 3,645 3,957| 564/ 1,369 9,380] 8,716] 8,18 537 664
13,957 5,558 306 8,898] 7,083] 3,856| 3,228| 489| 1,326 ,755| 8,495] 7,960 535 260
12,532 6,969] 289f 9,516} 7,488| 4,003{ 3,484 816 1,213{ 9,365] 7,490} 6,780 709 1,875
9,628 5,977 182| 10,240] 7,420| 4,119 3,301| 635| 2,185| 10,049 8,821] 7,957 864 1,227
5,517 S 44 334; 10,939] 8,002| 4,225, 3,777 636} 2,301 10,749] 10,334] 9,663 721 364
9,601 6,958| 557| 12,884] 9,957| 6,118 3,839| 411| 2,516| 12,661f 12,447| 11,784 663 214
12,063 7,449| 1,052 11,558} 9,653] 6,332 3,320{ S71f 1,334] 11,372{ 10,823] 9,907 915 549
1,461 439 65 890} 651 287, 365 69| 170 873 862 744 118 11
324 459 127, 542] 420 236 184 12| 110 533 518 460 58 15
370|. 448 80| 1,000] 746 266 480 511 204 983 920, 820 100 63
3,971 639 85 8851 724 405 319 36| 126 869 840 794 46 29
420 881 62 770] 481 187 294 55 234 754 745 600 145 9
443 637 11 656 457 195 262 47 151 640 631 539 92 9
2,583 940 60 928] 619 310 309 92 217 908 899 832 66 9
338 569 51 829] 624 380 244 38 167 809 791 764 27 17
323 995 47 910} 614 270 343 431 254 890 874 814 60 15
350 457 93 552 433 173 260 26 93 538 531 480 51 7
309 523 5 753 623 414 209 13 117 737 718 677 42 19
300 7520 44/ 736 592 219 372 24/ 120 721 709 665 44 12
2,574 587 34 860 578 330 249 52| 230 836 826 734 91 10
L]
Proposed use of net proceeds, major groups of corporate issuers
Manufacturin, Commercial and Transportatio: Public utilit Communication Real estate
2 miscellaneous P on 1 ity unicats and financial
Year or
month
Retire- Retire- Retire- Retire- Retire- Retire-
New |mentof| New |mentof{ New |mentof| New |mentof| New [mentof| New | mentof
capital10| secu- |[capitall0| secu- [capitall®| secu- |capitali®) secu- [capitali®] secu- |capitall®] secu-
rities rities rities rities rities rities
221 462 56 437 53 2,326 85 600 S 449 66
261 512 24 758 225 | 2,539 88 747 6 448 60
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 St 544 338 2,254 174 1,045 77 1,812 56
243 682 51 694 20 2,474 i4 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
7 41 4 81 Q) 311 ... 48 {....enln 117 ®)
9 74 ) 25 [C) 126 2 89 ... 84 4
1 53 2 151 2 263 14 103 [........ 124 34
1959—Jan.......coovvvunnnn., 148 17 61 6 80 2 295 34 ..., 221 2
Feb.. 123 5 105 ®) 154 3 188 |........ 62 f...... . 113 1
Mar.. 92 6 46 1 51 1 331 9 fiiiiiens 102 1
Apr.. 277 7 78 1 75 (®) 314 16 |....oo.e. 139 1
May... 248 10 56 2 38 ) 338 6 fi..iues. 105 t
June... 221 6 127 8 96 ®) 313 22 | 95 1
July. 146 3 59 ) 34 1 170 8 |.ovuie 114 2
Aug.. 126 15 45 2 97 1 192 36 |........ 223 1
Sept.. 205 6 42 2 142 2 109 56 l........ 156 1
[0 7 N 111 5 81 2 38 ®) 338 126 |........ 131 3

r Revised.

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

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

3 Includes guaranteed issues.

4 Issues not guaranteed.

5 Represents foreign governments, International Bank of Reconstruc-
tion and Development, and domestic eleemosynary and other nonprofit
organizations,

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

8 Represents proceeds for the retirement of mortgages and bank debt
with original maturities of more than one year. Proceeds for retirement of
short-term bank debt are included under the uses for which the bank
debt was incurred.

9 Less than $500,000.

10 Represents all issues other than those for retirement of securities.



SECURITY ISSUES; FEDERAL FINANCE 57

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 issuer? Use of proceeds?2
Total
Period Special a;n?_um

Public district eliy- Water, | pes;.

Total Ge;'l"' Reve- Hous- | F e;ller- and eredé | Total Edu- Roads s::(elr, den- | Veter- | Other
obli- nue ing Govt. State | statu- |Other$ cation and other tial ans’ | pur-
gation A\;tt;l?r- loans4 att::l?n; . bridges| | o1 1};};3- aid | poses
ity ties

3,278] 2,220 730 328 n.a. 668 722( 1,889 nal| 3,188 582 580 640 361 42 983
4,410] 2,633 1,463 305 9 718! 1,305 2,387 n.a.| 4,096 969 938 642 424 100] 1,024
5,558] 3,495| 1,558 496 9 767, 2,091| 2,701 n.a| 5,477} 1,320{ 1,588 803 506 141} 1,119
6,969] 3,380| 3,205 374 9] 2,047] 1,463 3,459 n.al 6,789) 1,432( 2,136 1,270 456 162] 1,333
S e I I o I R

. , , ’ n.a s s ’ »

..} 87,150] 4,795 1:964 66 324] 1,508 1,279| 4,362, 6,568] 7,099] 2,551} 1,041 1,524 299 333| 1,352
1958......... 7,832} 5,446/ 1,778 187 420{ 2,016 1,368 4,448 7,708| 7,746] 2,644 1,172 ,403 530 339! 1,657
1958--Oct... .. 462 334 103]....... 25 52 86 324 626 456 170 57 114 6 6 104

Nov.... 476 297 125 47 7 29 140 307, 434] 474 162 15 131 47....... 120
Dec..... 439 387 3] A 12 191 27 221 556] 435 253 47 44/ K ] PR, 89
1959—Jan..... 649 300 323 20 6 53 306 291 354 636 158 26 339 23 20 71
Feb..... 880 490 264 103 23 142 255 483 562 856 161 91 123 124{....... 357

646 446 185 1 14 185 139 321 905 645, 196 49 141 12] 50 197

940 494 431....... 15 186 397 357 617 931 263 166 334 10 33 124

595, 368 93 105 29 50 147 398| 902 592 190 25 188 1214, ...... 68

pd 2 omes @ Aoy ow gl mloam o ooy m T

ELE I I N N e B I (N 1. N NN I B4

573 341 124 102] 7 30, 123 420 492 573 157 27 132 102i....... 155

n.a. Not available.

R 1 Data prior to 1957 are from the Bond Buyer as classified by Federal
eserve.

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

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

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

5 Consists_of municipalities, counties, townships, school districts and,
prior to 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 in 1957 this figure differs from that shown on the opposite
page, which is based on Bond Buyer data. The principal difference is in
the treatment of Federal Government loans.

® Less than $500,000.

UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES OUTSTANDING, DECEMBER 31, 19591

{On basis of daily statements of United States Treasury.

In millions of dollars]

Issue and coupon rate |Amount| Issue and coupon rate |Amount] Issue and coupon rate |Amount] Issue and coupon rate Amount
Treasury bills2 Treasury bllls—Cont. Treasury notes—Cont. Treasury bonds—Cont.
Jan., 7, 1960., 600 § June 9, 1960 Apr. 1,1962., 551 June 15, 1964-69. ..21/5 3,740
Jan. 14, 1960. 602 June 16, 1960 Aug. 15 1962 317 Dec. 15 1964-69. 3,815
Jan. 15, 1960 006 | June 22, 1960* Oct. l. 1962 590 | Feb. 15, 1965., 6,896
Jan. 21, 1960 400 June 23, 1960 Nov. 15, 1962 1,143 Mar. 15 1965_7 4,695
Jan, 28, 1960 401 June 30, 1960. Feb. 15, 1963 3,971 Aug. 15 1966, , 1,484
Feb. 4, 1960 400 July 15 1960. Apr. 1,1963 533 Mar. 15 1966—71 2,942
Feb. 11, 1960 600 Oct. 17 1960.. May 15, 1963 1,743 June 15 1967-72. 1,821
Feb. 18, 1960 601 Oct. 1,1963. 506 Sept. 15, 1967-72, 2,716
Feb. 25, 1960 600 {Certificates Nov. 15, 1963. 3,011 Dec. 3,667
Mar. 3, 1960 501 Feb. 15, 1960, Apr. 1,1964 457 | Oct. 1,1969.. 1,276
Mar. 10, 1960 601 May 15, 1960, May 135, 1964 4,878 1 Nov. 15,1974, 654
Mar. 17, 1960 1,600 Nov. 15, 1960.. Aug. 15, 1964 2,316 Feb. 18, 1980,, 884
Mar. 22, 1960 4,004 Oct. 1, 1964 185 June 15, 1978-8. 1,602
Mar. 24, 1960 1,602 ITreasury notes May 15, 1985, , 1,135
Mar. 31, 1960 1,501 Apr. 1,1960, Treasury bonds Feb, 15, 1990.. 1,727
Apr. 17,1960 405 | May 15, 1960. June 15, 1959-62...2Y4 | 5,265 | Feb. 15,1995.... 2,737
Apr. 14, 1960 400 § May 15, 1960 Dec. 15, 1959-62...214 | 3,454
Apr. 15,1960 2,003 Aug. 15, 1960 5,1960......214 Panama Canal Loan....3 50
Apr. 21, 1960 400 [ Oct. 1, 1960,
Apr. 28, 1960 401 Apr. 1,1961 Convertible bonds
May 5, 1960 400 | May 15, 1961. Investment Series B
May 12, 1960 400 § Aug. 1, 1961. Apr, 1,1975-80...2% 7,077
May 19, 1960 403 | Oct. 1,1961.
May 26, 1960.. 400 | Feb. 15, 1962.. ... 3% 64
June 2, 1960 401 Feb. 15,1962........4 | 1,435

* Tax anticipation series.
1 Direct public issues,

2 Sold on discount basis. For discounts on individual issues, see tables
on Money Market Rates, p. 50. 3 Partially tax-exempt.
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UNITED STATES GOVERNMENT DEBT, BY TYPE OF SECURITY

[On basis of daily statements of United States Treasury.

In billions of dollars]

Public issues3
Marketable Nonmarketable
Total Total

End of 0sS gross Co Special
month g;b (1 | direct Bonds v errtl: Tax | issues

debt2 | Total Certiﬁ-f ible Sav- and

. cates o ;
Total Bills | T g ebt- Notes | p ?n.k Bank | bonds | Total’ blg gcsl . f:;;
edness eligi- re-

ble+ | stricted notes
1941—Dec.covvvvnnnn 64.3 57.9 50.5 41.6 2.0 ........ 6.0 8.9 6.1 2.5 7.0
1945—Dec.. ..] 278.7 1 278.1 | 255.7| 198.8 17.0 38.2 7 23.0 56.9 | 48.2 8.2 1 20.0
1947—Dec.. ] 257.0 | 256.9( 225.3| 165.8 15.1 21.2| 11,4 68.41 49.61....... 59.5 | 52.1 5.41{ 29.0
1951—Dec.. ] 259.5 ) 259.4 | 221.2 ]| 142.7 | 18.1 29.1 18.4 12.1 | 66.4 | 57.6 7.5 35.9
1952—Dec.. ] 267.4 1 267.4| 226.1 148.6 | 21.7 16.7 | 30.3 12.8 1 65.1| 57.9 5.81 39.2
1953—Dec.. o 275.2 | 2752 231.7) 154.6| 19.5 26.4 | 31.4 12.0 | 65.1 57.7 6.0 41.2
1954—Dec.. ..} 278.81 278.8 | 233.2 157.8| 19.5 28.5 | 28.0 11.8 | 63.6 | 57.7 4.5 42.6
1955—Dec.. .| 280.8| 280.8 | 233.9] 163.3| 22.3 15.7 1 43.3 1.4 59.2| 57.9 © | 43.9
1956—Dec... . ] 276.7 | 276.6 | 228.6 | 160.4 | 25.2 19.0 | 35.3 10.8 | 57.4 | 56.3).......] 45.6
1957—Dec..cvovvnnnn 275.0 | 274.9 | 227.1 164.2 | 26.9 34.6 | 20.7 9.5) 53.4| 52.5|.......] 45.8
1958—Dec........... 283.0 | 282.9| 236.0| 175.6 | 29.7 36.4 | 26.1 8.3} 52.1 51.2 J.......] 44.8
285.9 | 285.8 | 239.9} 179.8 | 30.3 36.4 | 28.9 8.2| 51,9 51.0}.......[ 43.9
285.2 | 285.1| 239.4 | 179.3 | 31.8 38.0 | 25.3 8.1 51.9 | 5t.0}.......| 43.9
282.2 | 282.0 | 236.1 176.3 | 32.2 34.4 | 25.4 8.0 51.9| 5t.0l.......| 43.9
285.5 | 285.4 | 240.2] 180.7 | 34.2 34.4 | 27.2 7.8 51.7 50.8 |....... 43.3
286.4 | 286.3 | 240.3 | 181.0| 35.0 33.81 27.3 7.7 51.5 T 44.2
284.8 | 284.7 | 237.1 178.0 | 32.0 33.8, 27.3 7.7 S1.4 .5 44.8
288.8 | 288.7 | 241.8 183.1 37.0 33.8 | 27.3 7.6 51.1 .2 4.1
290.5 | 290.4 | 2429 ] 184.5] 38.6 20.3 | 40.7 7.6 50.8 . 4.7
288.4 288.3 241.1 183.1 37.1 20.3 40.8 7.5 50.6 44 .4
291.4 291.3 244.9 187.4 39.1 20.3 43.1 7.3 50.2 43.6
290.7 290.6 244 .2 187.0 39.1 19.7 43.3 7.2 50.0 43.6
290.9 290.8 244.2 188.3 39.6 19.7 44.2 7.1 48.9 43.5

1 Includes some debt not subject to statutory debt limitation (amounting
to $411 million on Dec. 31, 1959) and fully guaranteed securities, not
shown separately,

2 Includes non-interest-bearing debt, not shown separately.

3 Includes amounts held by Govt. agencies and trust funds, which
aggregated $10,185 million on Nov. 30, 1959.

4 Includes Treasury bonds and minor amounts of Panama Canal and
postal savings bonds.

5 Includes Series A investment bonds, depositary bonds, armed forces
leave bonds, and adjusted service bonds, not shown separately.

6 Less than $50 million.

OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED

{Par value in billions of dollars]

Total Held by Held by the public
gross U. S. Govt.
debt agencies and .
End of (includ- trust funds? Insur- State Individuals
month ing guar- Federal | Com- | Mutual | “,/ - Other and Misc.
anteed Total | Reserve | mercial | savings com. corpo- local inves-
securi- | Special | Public Banks | banks? | banks anies | rations ovts. Savings | Other tors3
ties) issues issues p g * | bonds |securities
194f—Dec..vo.ve.. 64.3 7.0 2.6 54.7 2.3 21.4 3.7 8.2 4.0 7 5.4 8.2 .9
1945-—Dec. .. 278.7 20.0 7.0 251.6 24.3 90.8 10.7 24.0 22.2 6.5 42.9 21.2 9.1
1947—Dec.. 257.0 29.0 5.4 | 222.6 22.6 68.7 12.0 23.9 14.1 7.3 46.2 19.4 8.4
1951—Dec..... 259.5 35.9 6.4 | 217.2 23.8 61.6 9.8 16.5 20.7 9.6 49.1 15.5 10.6
1952—Dec.. . v..n .. 267.4 39.2 6.7 | 221.6 24.7 63.4 9.5 716.0 19.9 11.1 49.2 16.0 11.7
1953—Dec...... 275.2 41.2 7.1 226.9 25.9 63.7 9.2 5.9 21.5 12.7 49.4 r15.4 13.2,
1954—Dec......... 278.8 42.6 7.0 | 229.2 24.9 69.2 8.8 r15.3 19.2 14.4 50.0 713.5 13.9
1955—Dec.........| 280.8 43.9 7.8 | 229.1 24.8 62.0 8.5 r14.6 23.5 15.1 50.2 r14.8 15.6
1956~Dec.........] 276.7 45.6 8.4 | 222.7 24.9 59.5 8.0 3.2 19.1 16.1 50.1 r15.6 16.1
1957—Dec.........|] 275.0 45.8 9.4 | 219.8 24.2 59.5 7.6 r12.5 17.2 17.0 48.2 716.9 16.5
1958—June........ 276.4 46.2 9.7 | 220.5 25.4 65.3 7.4 r12.2 13.9 16.9 48.0 716.1 15.2
1958—Oct.......... 280.3 45.4 9.7 | 225.3 25.4 67.0 7.4 2.7 16.8 r16.8 47.8 r15.7 15.8
Nov. 283.2 45.1 9.7 | 228.4 26.2 68.0 7.3 r12.7 18.0 "16.7 47.8 r15.6 16.0
Dec. 283.0 44.8 9.6 | 228.6 26.3 67.5 7.3 2.7 18.2 r16.7 47.7 15.8 16.5
1959—Jan.. 285.9 43.9 9.6 | 232.4 25.7 68.2 7.3 "13.0 19.8 17.0 47.7 716.9 16.7
Feb.. 285.2 43.9 9.8 | 231.6 25.3 66.3 7.4 r12.8 20.2 716.9 47.6 7.7 17.3
Mar 282, 43.9 9.8 | 228.4 25.5 63.2 7.4 r12.6 19.5 716.8 47.5 r18.7 17.2
Apr. 285.5 43.3 9.8 | 232.4 25.7 64.7 7.4 r12.6 20.9 r16.9 47.3 r19.2 17.8
May 286.4 44.2 10.0 | 232.2 25.9 63.2 7.4 2.6 21.4 716.8 47.2 r19.5 18.2
June, 284.8 44.8 9.9 | 230.2 26.0 61.3 7.3 2.5 20.0 r16.7 47.0 r19.7 19.4
July. 288.8 4.1 10.0 | 234.7 26.5 61.8 7.3 712.6 721.8 17.0 46.9 r20.4 20.4
Aug. 290.5 44.7 9.9 | 235.9 26.7 60.8 7.3 2.7 2.8 7.2 46.7 r21.0 20.6
Sept. 288.4 4.4 9.8 | 234.2 26.6 60.0 7.3 r12.6 21.3 r17.3 46.5 r21.8 21.0
Oct. 291.4 43.6 10.0 | 237.8 26.6 60.4 7.0 12.6 22.9 17.4 46.3 22.8 21.7

7 Revised.
1 Includes the Postal Savings System.
2Includes holdings by banks in territories and insular possessions,
which amounted to about $293 million on Dec. 31, 1958, and to about
$108 million on Oct. 31, 1959. Starting with September 1959, banks in
glaika and Hawaii are being gradually reclassified as continental U. S.
anks.

3 Includes savings and loan associations, dealers and brokers, foreign
accounts, corporate pension funds, and nonprofit institutions.

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 UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES!

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

Marketable and convertible securities, by type Marketable securities, by maturity class
Type of holder and date Mark: Ie
. Certifi- arket-| Com- Within | 1-5 5-10 | Over 10
Total Bills cates Notes b Srt:ées ) vg;gglse Total 1 year years years years
All holders:
1955—June 166,882 | 19,514 | 13,836 | 40,729 | 81,128 | 11,676 [155.206 | 49,703 | 38,188 | 33,687 | 33,628
1956—June 166,050 | 20,808 | 16,303 | 35,952 | 81,890 | 11,098 {154,953 | 58,714 | 31.997 | 31,312 | 32,930
1957—June 165,985 | 23,420 | 20,473 | 30,973 | 80,839 | 10,280 (155,705 | 71,033 | 39,184 | 14,732 | 30,756
1958—June 175.573 | 22,406 | 32,920 | 20,416 | 90,932 | 8,898 {166,675 | 67,782 | 41,071 | 22,961 | 34,860
Dec. 3 183,896 | 29,748 | 36,364 | 26,072 | 83,402 | 8,309 |175,586 | 72,616 | 52,318 | 18,652 | 31,999
1959—June 30 185,709 | 32,017 | 33,843 | 27,314 | 84,853 | 7,681 |178,027 | 72,958 | 56,819 | 18,538 | 29,713
Sept 190,513 t 37,128 | 20,343 | 40,758 | 84,828 | 7,456 {183,057 | 73.656 | 61,175 | 18.536 | 29,691
Oct. 31 194,715 | 39,130 { 20,343 | 43,141 | 84,820 | 7,282 |187,433 | 75,836 | 63,379 | 19,811 | 28,407
U. S Govt. agencies and trust funds:
1955—June 30 40 8 119 { 3,556 | 3,439 | 3,723 74 199 506 | 2,944
1956—7June 30.. 273 355 688 | 3,575 | 3,345 | 4,891 927 500 434 | 3,030
1957—June 30. 130 416 | 1,282 | 3,664 | 3,063 | 5.491 1,138 1,210 295 | 2,848
1958—June 30. 173 599 1,169 | 4,703 | 2,833 | 6,644 899 1,565 913 3,267
Dec. 31. 78 492 1,338 | 4,711 2,759 | 6,620 721 1,696 1,179 | 3,025
1959—June 30 86 537 1,389 | 4,988 | 2,680 | 7,001 930 | 1,679 1,448 | 2,944
Sept. 30. . 121 356 1,540 | 5,022 | 2,627 | 7.039 893 1,734 1,468 | 2,944
Oct. 31 149 345 1,638 | 5,026 | 2,619 { 7,158 897 1,850 1,623 | 2,787
Federal Reserve Banks:
1955—~June 30, ... vviiiiiiiieias 23,607 886 | 8,274 | 11,646 | 2,802 |........ 23,607 | 17,405 i 3,773 1,014 1,415
1956~June 30. ... vininiiianinns 23,758 855 10,944 | 9,157 { 2,802 |........ 23,758 | 20,242 1,087 1,014 1,415
1957—June 30......oviviiiiiin 23,035 287 | 11,367 | 8,579 | 2,802 |........ 23,035 | 20,246 681 750 1,358
1958—June 30. ... ...ttt 25,438 | 2,703 | 19,946 |........ 2,789 |........ 25,438 { 23,010 1.014 57 1,358
Dec. 3l v, 26,347 2,284 | 18,704 | 2,875 | 2,484 |........ 26,347 | 20,995 3,881 206 1,264
1959—June 30 ...................... 26,044 | 2,032 | 18,650 | 2,879 | 2,484 |........ 26,044 | 20,687 | 3,887 410 1,060
Sept. 30. .. vt 26,563 | 2,562 | 10,507 | 11,010 18.569 | 6,524 410 1,060
Oct. 31 ...................... 26,631 2,601 | 10,521 | 11,026 18,637 | 6,524 410 1,060
Commercial banks:
1955—June 30.. 2,721 1,455 | 15,385 | 35,942 164 | 55,503 | 7,187 | 21,712 | 21,110 | 5.494
1956—June 30. 2,181 1,004 | 11,620 | 34,712 155 | 49,517 ) 7,433 | 18,234 | 19,132 | 4,719
1957—June 30, 2,853 | 2,913 | 8,984 | 33,839 144 1 48,590 | 12,268 | 23,500 { 8,600 | 4,222
1958—June 30.. 3,796 | 3,331 | 11,532 | 38,720 130 | 57,379 | 13,431 | 24,494 | 14,259 | 5,195
Dec. 31 5,194 | 6,686 | 12,285 | 34,753 130 | 58,918 14 380 | 29, ,696 | 10,433 | 4,409
1959—June 30 3,563 | 3,883 | 12,417 | 33,531 120 | 53,394 } 10.045 | 31,304 | 8,233 3,812
Sept. 30 4,307 | 2,049 | 13,015 | 32,449 11t 51,821 9.415 | 30510 | 8.156 | 3.740
Oct. 31 4,545 2,158 | 13,256 | 32,329 108 | 52,288 | 9,691 | 30,606 | 8,546 | 3,445
Mutual savings banks:
1955——June 30. . ...t 8,069 84 53 289 | 6,422 1,222 | 6,848 164 533 1,405 | 4,746
1956—June 30, ..., 7,735 107 37 356 | 6,074 1,161 6,574 247 540 | 1,319 | 4,468
1957-—June 30...c.covvvniiiiinnn, 7.397 163 114 367 | 5,655 1,098 | 6,299 576 1,082 601 4,040
1958—June 30.......c.oiiiiiiui. 7,110 89 132 465 | 5,493 931 6,179 303 1,106 675 | 4,094
Dec. 3l uvuiiiniiininininnn. 6,942 139 15 538 | 5,268 882 | 6,060 300 1,229 958 3,573
1959—June 30. ..., 7,079 175 209 684 | 5,228 783 | 6,296 480 1,360 1,700 | 2,756
Sept. 30. . vttt .049 237 188 817 | 5.097 711 6,338 596 1,361 1,666 | 2.715
Oct. 3l..veiiiiiiiiiiinn... 6,792 136 146 893 | 4,950 667 | 6,125 436 1,392 1,676 | 2,620
Insurance compames
1955-~June 30. 8,479 | 3.145 | 9,972 810 1,339 | 2,027 | 5,796
1956—June 7.789 | 2,791 8,911 632 1,192 1,802 { 5,285
1957-—June 7,277 | 2,549 | 8,387 955 1,775 1,022 | 4.634
1958—June 7,398 | 2,202 | 8,378 651 1,650 1,004 | 5,074
Dec. 3 7,255 | 2,042 | 8,943 1,158 1,976 1,156 | 4,653
1959—June 7,371 1,928 | 9,019 1,092 | 2,085 1,678 | 4,164
Sept. 7.411 1.894 | 9.115 1,092 | 2,165 1,700 | 4,158
Oct. 7,429 1,857 | 9,285 1,148y 2,274 1,780 | 4,082
Other investors:
1955-—June 23,927 | 3,706 | 55,554 | 24,062 | 10,633 | 7,626 | 13,233
1956-—June 26,896 | 3,646 | 61,301 | 29,233 | 10,443 | 7,612 | 14,013
1957—June 27,602 | 3,426 | 63.904 | 35,850 | 10,936 | 3,464 | 13,654
1958—June 31,829 | 2,802 | 62,657 | 29,489 | 11,243 | 6,054 | 15,872
Dec. 3 28, 1931 2,497 | 68,698 | 35,062 | 13,841 4,719 | 15 076
1959—June 31,252 | 2,171 | 76,273 | 39,724 | 16,503 | 5,069 | 14,977
Sept. 30 32,366 | 2.113 | 82,181 | 43.091 | 18,880 | 5,136 | 15.075
Oct. 31 32,601 2,030 | 85,947 | 45,027 | 20,732 | 5,775 | 14,413

1 Direct public i

2 Includes minor amounts of Panama Canal and postal savings bonds.
NoTte.—Commercial banks, mutual savings banks, and insurance com-

1ssues.

panies included in the survey account for more than 90 per cent of total

holdings by these institutions.
agencies and trust funds and Federal Reserve Banks.

Data are complete for U. S. Govt.
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FEDERAL FINANCE

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

SUMMARY OF FEDERAL FISCAL OPERATIONS

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
period ox;_rects. L L
eriot Tom n- ess: .
Less: Equals: Plus: Equals: or crease, E%‘:{“
Net Plus: | €537 | Total | Budget | Trust | ;.. qutal. payts. | or de- cash
Trust rects. ex- fund Py to (=), | crease Net
Budget fund Govt. from ndi- ex- Adjust- | payts. the (5), in | inv. b Other | borrow-
receipts receipts trgns-l the pt:res pendi- ments3 | to tllnic public ebt Gévt?' non- ing or
actions public2 tures public (direct | agen. & (feag?‘ re(p_ai't.
& agen.)| tr. funds
Cal. year—1956......] 70,994 | 12,398 | 3,023 | 80,334 | 67,216 { 10,339 | 2,747 | 74,809 5,525| -—3,560{ 2,481 —136 | —5,910
1957......] 72,284 | 15,368 | 3,079 | 84,521 | 71,692 | 14,794 ,155 | 83,328 1,191 467/ 1,573 64 | —1,168
1958......] 68,694 | 16,797 | 3,710 | 81,728 | 75,782 | 17,856 | 4,622 | 89,014 | —7,287] 7,533 -717 487 7,762

Fiscal year—1956. 68,165 | 11,685 | 2,739 { 77,088 | 66,540 | 9,436 | 3,358 | 72,617 4,471 —~578| 3,166 623 | —4,366
1957. 71,029 | 14,369 [ 3,242 ,107 | 69,433 | 12,961 2,386 | 80,008 2,099 —1,053| 2,339 —~292 | -3,100
1958. 69,117 | 16,329 | 3,493 | 81,893 | 71,936 | 16,069 | 4,592 | 83,413 | —1,520| 6,216 657 —200 5,760
1959» 68,270 | 17,084 | 3,650 | 81,659 | 80,697 | 18,595 | 4,490 | 94,802 {—13,143) 9,656 —1,182 | 2,160 8,678

Semiannually:

1957——July-Dec..... 29,325 | 7,167 | 1,410 | 35,057 | 36,060 i 7,133 | 1,254 | 41,938 | —6,882| 5,556] —120 —34 5,711
1958—Jan.-June....| 39,792 | 9,162 | 2,083 | 46,836 | 35,876 | 8,936 | 3,338 | 41,475 5,362 660 777 —166 49
July-Dec.....| 28,902 { 7,635 1,627 | 34,892 1 39,906 | 8,921 1,285 | 47,539 |—12,649| 6,873|—1,494 653 7,73
1959—Jan.-June?. ..} 39,368 9,449 2,023 | 46,767 | 40,791 9,674 3,205 | 47,263 —~494 2,783 312 1,507 965

Monthly:

1958-—Nov......... 4,962 1,486 214 | 6,231 6,237 | 1,310 346 | 7,200 —-969, 2,867 —276 141 3,003
Dec..ooounn ,180 | 1,171 556 | 6,791 7,080 | 1,419 —24 ) 8,522 | -1,732 —166] —363 145 51
1959—Jan.......... 4,528 759 236 | 5,049 | 6,776 1,883 1,074 | 7,585 | —2,536| 2,801 -—846 101 3,546
Feb......... 6,576 | 1,637 2121 7,998 ,331 1,462 —232 ] 8,025 - —434 128 —627
Mar......... 8,426 1,322 162 | 9,581 | 6,461 1,451 789 | 7,124 2,457 —3,016 93 145 | -3,253
Apro...o.un. ,258 1,302 171 5,384 | 6,427 1,905 328 ,005 } —2,621 3,491 —665 69 4,086
May........ 5,425 | 2,479 189 | 7,708 | 6,164 | 1,426 -288 1 7,879 —171 1,248; 1,148 84 15
Juner....... 10,154 1,950 1,053 | 11,047 8,631 1,546 1,532 8,645 2,403 —1,307 454 1,042 | —2,803
July......... .24 1,214 486 3,973 6,557 2,174 561 8,171 | —4,198 4,339] —505 239 4,606
Aug......... 5,679 2,444 217 7,903 6,305 1,528 —664 8,498 —594 1,943 573 31 1,339
Sept........ 8,486 | 1,236 230 | 9,488 | 6,357 | 1,735 383 | 7,709 1,779 —1,866| —399 —9 § —1,457
Octivovnnn.. 3,023 1,009 348 3,678 6,868 1,886 861 7,894 | —4,216 3,077] —683 105 3,656
Nov.z....... 5,897 2,004 312 7,584 6,598 1,496 —139 8,233 —649 —423 241 97 —-761
Effects of operations on Treasurer’s account
Cash balances: Account of Treasurer of United
Operating transactions Financing transactions inc., or dec. (—) States (end of period)
Period Net Net Increase, Deposits in:
Bl\ilet 't[;:(sit R market | inv. F(—ci ), 4 or
udget econ- | issuance | in Fed. ecrease
surplus, | 3%CUMU~ | cijiation | (), of | sec. by | (=), in Held Trea§- F.R. | Treas- Other
lation, outside urer’s | Balance net
or or to Treas. | Govt. Govt. gross Treasury | account Banks ury assets
deficit deficit cash agency agency direct y (avail- | Tax and
(-) (=) obliga- | & trust public able Loan
tions$ funds$ debt funds) | Accts.

Fiscal year—1956...... 1,626 2,250 320 173 | —2,617 | —1,623 —202 331 6,546 522 1 4,633 1,391
1957...... 1,596 1,409 —518 1,085 | —2,300 | —2,224 5 ~956 | 5,590 498 | 4,082 | 1,010
1958......] —2,819 262 670 567 —197 5,816 140 4,159 9,749 410 8,218 1,121
1959 —12,427 | —1,511 —29 71 1,112 8,363 —23 1 —4,399 5,350 535 3,744 1,071

Semiannually:

1957—7July-Dec......| —6,735 34 159 1,007 21 4,371 —160 —984 | 4,606 481 3,084 1,041
1958—Jan.-June..... 3,916 228 511 —440 —218 1,445 300 5,143 ] 9,749 410 | 8,218 1,12t
July-Dec... —11,004 | —1,286 ~232 —121 1,144 6,579 —131 | —4,788 | 4,961 358 | 3.468 1,135
1959—Jan.-June..... —1,423 —225 203 192 -32 1,784 108 389 | 5,350 535 | 3,744 1,071

Monthly:

1958—Nov..........} —1,274 17 111 -37 212 2,848 46 1,991 6,528 424 | 4.879 | 1.222
€Cesa e s enns —900 —248 —601 —28 239 ~138 —113 | —-1,564 | 4,961 358 | 3,468 1,135
1959—Jan.......... —2,248 | —1,124 462 —4 1,047 2,879 54 957 | 5,918 447 | 4,054 | 1,417
Feb 245 175 —477 57 47 —697 -7 -644 | 5,274 492 | 3,454 | 1,328

Mar —130 507 6 =70 | -3,069 45 —836 | 4,438 398 { 2,787 | 1,253

—603 355 78 491 3,319 -—60 1,531 5,969 539 | 3,844 ( 1,586

1,053 —432 1 —980 950 —67 —81 5,888 567 | 4,117 ,204

404 -211 53 —568 | —1,597 143 —538 5,350 535 3,744 1,071

—960 35 —1 670 3,976 =77 486 | 5,837 522 | 4,364 951

916 ~641 51 —666 1,714 =33 781 6,617 537 | 5,227 853

—499 323 155 317 | —2,100 -73 399 7,017 704 | 5,353 960

—3,846 —877 541 3 667 2,957 86 —641 6,376 488 | 4,990 898

Novi..ovvunnn —=701 507 —537 56 —67 —664 1| —1,408 | 4,968 582 | 3,559 827

? Preliminary.

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

n.a. Not available.

For other notes, see opposite page.

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

{On basis of Treasury statements and Treasury Bulletin unless otherwise noted.

In millions of dollars}

- Selected excise taxes
Budget receipts (Int. Rev. Serv. repts.)
Adjustments from total Income and
Budget receipts profit taxes
Period Net Transfers to: Total Individual Em-
Budget Re. |Budget g’s(; ploy- 0}2_" Li To- Mdfrs.
re- re- ment | [ QUOT | pacco |ANC TS
A funds B taxes ceipts tailers’
ceipts | (4. High- R.R. of ceipts Corpo- taxes?
age way t{f’ re- With- Othe: ration
trust | trust me:-t ceipts held T
fundé | fund acet.

Fiscal year—1956......168,165 | 6,337 |...... 634 | 3,684 178,820 j24,012 {11,322 121,299 (10,004 | 7,296 | 4,887 | 2,921 | 1,613 | 3,778
1957......171,029 | 6,634 (1,479 | 616 | 3,917 |83,675 26,728 |12,302 (21,531 (10,638 | 7,581 | 4,895 1 2,973 | 1,674 | 4,098
1958.,....}69,117 | 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...... 68,270 | 8,004 2,171 525 | 4,933 83,904 {29,001 {11,733 {18,092 |10,760 | 8,854 | 5,465 | 3,002 | 1,807 | 4,315

Semiannually:

1957—July-Dec......}29,325 | 3,135 |1,151 305 655 (34,571 {13,760 | 2,874 | 6,273 | 5,595 | 3,445 | 2,625 | 1,574 848 | 2,226
1958-——Jan.-June ....}39,792 | 4,598 | 965 | 270 | 3,778 149,403 |13,281 | 8,654 {14,260 ,219 | 5,199 | 2,789 | 1,372 886 ,090
July-Dec......}28,902 | 3,383 {1,112 265 634 134,296 |13,769 | 2,827 | 6,174 | 5,364 | 3,653 | 2,509 | 1,600 931 | 1,963
1959—Jan.-June..... 39,368 | 4,621 {1,059 260 | 4,299 [49,608 15,232 | 8,906 (11,918 | 5,396 | 5,201 { 2,956 | 1,402 876 | 2,352

Monthly:

1958—0cCt..cvevnnnn. 2,769 365 180 21 112 | 3,446 | 1,225 162 374 954 386 344 328 1m
198 68 45,979 ] 3,641 94 319 811 816 298 284 147 957
164 44 64 | 6,848 | 2,139 373 | 2,419 853 441 623 222 136
172 14 —-26 | 4,956 948 | 1,996 424 847 321 420 201 155
182 71 374 | 8,152 | 4,356 846 362 906 | 1,281 401 209 141 |}1,194
152 43 | 1,301 {10,722 | 2,213 725 | 5,459 927 857 540 245 150
148 16 | 1,412 1 6,375 969 | 3,033 477 852 558 486 243 159
214 70 | 1,030 | 8,155 | 4,196 617 410 | 1,020 | 1,488 424 276 156 (41,157
191 46 208 {11,247 | 2,552 | 1,689 | 4,786 842 696 682 228 114
192 20 167 | 3,936 | 1,239 364 568 971 332 462 243 150 1
237 85 181 | 7,418 | 4,223 123 368 | 1,027 | 1,321 356 288 172 n.a.
201 52 161 | 9,552 | 2,264 | 1,837 | 3,311 | 1,007 704 430 300 169 |}
198 16 129 | 3,626 | 1,211 257 491 977 278 413 319 179 n.a.
219 82 72 | 7,152 { 4,345 99 405 936 965 402 n.a. n.a. n.a.
Budget expenditures
Major national security Agri-
Vet- culture
Period Intl. erans’ L éh or and Nat- Com- | Gen-
Total Mili aﬁ”a(iirs Inter- | serv-d and agl}i- ural merge eral
Military | Military | A¢omicl an est [ices and| (hc o cul- re- and govern-
Total® assist- finance bene- tural | sources| housing | ment
defense ance | SRereY fits o
sources
Fiscal year—1956.............} 66,540 | 40,641 | 35,791 2,611 [ 1,651 | 1,846 | 6,846 | 4,756 | 2,821 | 4,868 | 1,104 | 2,030 1,627
957, ciiiinninnnn 69,433 | 43,270 | 38,439 | 2,352 1,990 | 1,976 | 7,308 | 4,793 | 3,022 | 4,526 | 1,296 | 1,455 1,787
1958, e 71,936 | 44,142 | 39,062 2,187 | 2,268 | 2,234 | 7,689 | 5,026 | 3,447 | 4,389 | 1,543 2,109 1,356
19597, . ....viut 80,697 | 46,413 1,227 2,327 | 2,547 | 3,685 | 7,686 | 5,131 | 4,052 | 6,780 | 1,669 3,362 1,937
Semiannually:
1957—July-Dec...ouvernnnn. 36,060 | 21,724 | 19,370 1,031 | 1,080 | 1,216 | 3,912 | 2,400 | 1,636 | 2,651 850 | 1,003 661
1958—Jan.-June............ 35,876 | 22,418 | 19,692 1,156 | 1,188 | 1,018 | 3,777 { 2,626 { 1,811 | 1,738 693 1,106 695
July-Dec............. 39,906 | 23,246 | 20,619 1,145 1 1,269 | 1,206 | 3,686 | 2,580 | 2,158 | 3,922 896 1,438 765
1959—Jan.-June?........... ,791 | 23,167 | 20,608 1,182 | 1,278 | 2,479 | 4,000 { 2,551 | 1,894 | 2,858 773 1,924 1,172
Monthly:
1958—OcCt cvveeerennnnnn. 7,144 | 4,225 | 3,802 168 221 220 608 454 436 673 166 233 135
N 3,589 | 3,169 189 211 175 614 441 343 574 151 238 109
4,212 | 3,758 221 211 198 652 440 310 781 141 224 123
3,693 [ 3,298 163 213 212 630 445 432 798 106 310 97
3,596 | 3,218 143 203 176 636 440 ~52 610 114 320 500
3,864 | 3,434 195 217 184 657 441 326 394 106 343 147
3,898 | 3,465 209 211 162 656 361 482 351 125 242 150
3,642 | 3,253 165 214 167 658 433 355 273 122 389 129
4,474 | 3,940 307 220 | 1,578 713 431 351 432 200 320 149
3,772 3,435 95 224 159 735 406 330 506 143 388 131
3,710 { 3,375 90 208 144 734 400 352 346 150 346 114
3.783 3,412 122 205 136 725 428 364 403 176 178 143
3,980 3,622 135 204 ~—85 740 405 405 675 173 446 166

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

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

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

6 Includes transfers to Federal disability insurance trust fund.

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

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

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

9 Includes stockpiling and defense production expansion not shown
separately.

For other notes, see opposite page.
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FEDERAL BUSINESS-TYPE ACTIVITIES

SELECTED ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES

[Based on compilation by Treasury Department.

In millions of dollars]

End of year End of quarter
Asset or liability, and activity? 1958 1959
1952 | 1953 | 1954 | 1955 1956 | 1957
1 2 3 4 1
Loans, by purpose and agency:

To aid agriculture, total.................. e 5,070 | 6,811 | 6,929 | 6,715 | 6,752 | 6,681 | 7,605 | 6,931 | 7,402 | 8,672 | 9,630
Banks for cooperatives. .. .......oe.... . 424 377 367 375 457 454 428 410 473 511 518
Federal intermediate credit banks2..... ..., 673 590 638 689 734 9351 1,040 | 1,228 | 1,247 | 1,169 | 1,313
Farmers Home Administration...... 596 648 701 681 724 832 906 903 900 819 935
Rural Electification Administration 1,920 | 2,096 | 2,226 | 2,348 | 2,483 | 2,688 | 2,732 | 2,774 | 2,820 | 2,874 | 2,919
Commodity Credit Corporation...... p 1,426 | 3,076 | 2,981 | 2,621 | 2,349 | 1,778 | 2,499 ,600 | 1,962 | 3,298 | 3,944
OthEr ABENCIES .+ e v v erareeeenssereeeneeeennnns 31 23 18 1 e ) 6] o) @ ® ®

To aid home owners, total. .........ccoeiiienniinn 2,603 | 2,930 | 2,907 | 3,205 | 3,680 | 4,769 | 4,917 | 4,628 | 4,607 | 4,860 | 5,352
Federal National Mortgage Association 2,242 | 2,462 | 2,461 | 2,641 | 3,072 | 3,998 ,096 | 3,776 | 3,716 ,924 ,362
Veterans Administration................... . } 362 { 300 383 480 464 770 820 851 890 936 989
Other agencies. .u..oveveiiuerrirersnirerenns 168 63 84 145 1 1 1 1 1 1

To industry, total. ..o vvvveeiiiiiiiiiiiieas 588 431 678 619 674 645 654 658 680 695
Treasury Department. ., 174 353 306 209 251 224 222 221 216 212
Commerce Department. . .. } 413 79 } 261 219 217 203 191 190 187 182
Other a8eNncies. ... vvvveirvnnrinnrrrirreerionn 112 191 206 219 241 247 278 301

To financing institutions. . .........covvvnn. e 864 952 870 | 1,419 | 1,233 | 1,270 701 931 1,010 | 1,298 | 1,087

To aid States, territories, etc., total................ 1,020 645 272 245 246 264 275 271 294 293 291
Public Housing Administration . 894 500 112 90 106 105 107 91 106 106 91
Other agencies.....vvevrvvieeeeass e 126 145 160 155 140 159 167 180 188 187 200

Foreign, total. .. ... 7,736 | 8,043 | 8,001 | 7,988 | 8,223 | 8,754 | 8,965 | 9,022 | 9,271 | 9,510 | 9,712
Export-Import Bank. 2,496 | 2,833 | 2,806 | 2,702 | 2,701 , 3,111 ,094 | 3,239 1 3,362 | 3,439
Treasury Department4, 3,667 | 3,620 | 3,570 | 3,519 | 3,470 | 3,470 | 3,470 | 3,470 | 3,470 | 3,419 | 3,419
International Cooperauon Adm S1,515 | 1,537 | 1,624 | 1,767 | 1,995 | 2,195 | 2,338 | 2,412 | 2,514 | 2,682 | 2,782
Other agencies.......ooveenen [P 5 53 | [ RPN 57 49 46 45 47 46 73

All other purposes, total. ............ 75 119 166 256 213 344 393 449 489 548 562
Housing and Home Finance Agency 5 29 127 209 156 283 331 383 423 458 497
Other agencies....ovvvevaennnes 69 20 39 47 57 62 62 65 66 89 66

Less: Reserves for losses........ A 140 | =203 | —-228 | ~268 1 —309 | —~367 | —354 | —486 | —450 | —368 | =353
Total loans receivable (net)...... veee...|17,826 19,883 (19,348 (20,238 (20,657 |22,395 (23,147 |22,383 (23,280 (25,493 26,977
Investments:

U. S. Government securities, total. 2,421 | 2,602 | 2,967 | 3,236 | 3,739 | 3,804 | 4,523 | 4,467 | 4,365 | 4,198 | 4,533
Federal home loan banks........... 31 387 641 745 | 1,018 896 | 1,456 | 1,366 { 1,250 995 | 1,202
Federal Savings and Loan Insurance 208 217 228 241 256 274 283 29 278 288 296
Federal Housing Administration. .. 316 319 327 381 458 47 533 536 559 567 586
Federal Deposit Insurance Corporati 1,437 | 1,526 | 1.624 | 1,720 | 1,825 | 1,937 | 2,013 | 2,030 | 2,034 | 2,049 | 2,139
Other agencies. .. 148 15 147 149 181 22 23 242 245 3 310

Investment in international institutions. 3,385 | 3,385 | 3,385 | 3,385 | 3,420 | 3,420 | 3,420 | 3,420 | 3,420 | 3,420 | 3,420

Other securitiesS......ccoovvvinnnns 223 219 197 17 249 29 333 1 3,696 | 3,703 | 3,703 | 3,702

Inventories, total. . ............. 1,280 | 2,515 | 3,852 | 4,356 {21,375 (21,628 |21,206 (21,540 |20,743 120,810 |20,504

Commodity Credit Corporation 978 { 2,087 | 3,302 | 3,747 { 3,651 | 3,025 | 2,636 | 3,310 | 3,013 { 3,036 R

Defense Department. .. .ooveeerveneeciosovcoceccloornanefoseenee]iveniai]eeenns 11,004 |11,136 {10,866 |10,344 | 9,730 | 9,681 | 9,421

General Services Administration 303 428 550 609 {6,517 7,282 ,528 ,7 ,8 7,919 | 7,987

Other agencies.....oovenren. RPN 201 185 175 186 191 174 191

Land, structures, and equipment, total . 3,213 | 8,062 | 8,046 | 7,822 | 9,985 | 9,962 |10,020 10,459 {10,422 |10,670 (10,753

Commerce Dept. (primarily maritime activities). ... .[|....... 4,834 4,822 1 4,502 | 4,535 ,568 ,58 ,55 ,721 ,736

Panama Canal Company,. 363 398 398 39 396 398 396 402

Tennessee Valley Authorlty P 1,801 { 1,789 | 1,803 | 1,790 | 1,777 | 1,802

Housing and Home Finance Agency 88 77 32 26 25 20

Nat. Aeronautics and Space Admin 283 274 280 282 285 289

Bonneville Power Administration......... 342 345 349 371 372 373

General Services Administration, 1,308 | 1,327 | 1,341 | 1,319 | 1,322 | 1,237

Post Office Department ...... 599 599 637 637 637 637

Other agencies. . 608 644 | 1,033 | 1,050 | 1,134 | 1,257

Bonds, notes, & debentures payable (not guar ), total 1,330 | 1,182 | 1,068 | 2,379 | 2,711 | 4,662 | 4,749 | 3,812 | 3,981 | 4,038 | 4,212

Banks for cooperatives. .. ..o.oviiiiiinaeaans 181 150 156 185 257 247 224 207 260 303 310

Federal intermediate credit banks 704 619 640 665 721 902 992 | 1,181 { 1,211 | 1,124 | 1,256

Federal home loan banks......... 445 414 272 958 963 825 468 455 612 714 699

Federal National Mortgage Associa FYDRDUUOORDR! ISR FUREUIN R 570 770 | 2,688 | 3,065 | 1,968 | 1,898 | 1,898 | 1,947

1 Figures except for trust revolving funds (for details see p. 1063 of the
BULLETIN for August 1959) exclude interagency 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

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

5 Figure derived by Federal Reserve.

6 Includes investment of the Agricultural Marketing revolving fund in

the banks for cooperatives; Treasury compilations prior to 1956 classified
this item as an interagency asset.

Note.—Coverage has changed in some of the periods shown. Be-
ginning with 1956, changes reflect the expanded coverage and the new
classification of activities by type of fund now reported in the Treasury
Bulletin. Classifications by supervisory authorities are those in existence
currently. Where 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.

For the most recent quarterly data by type of fund and activity, see
BuULLETIN for August 1959, p. 1063.
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MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER
[In billions of dollars]

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

or quarter All | Finan- All All | Finan-
hold- cial hold- hold- cial | Other
ers insti- |Selected| Indi- ers Finan- | Other Finan- | Other ers insti- [holders?

tutions | Federal| viduals Total cial hold- | Total cial hold- tutions

agen- | and insti- ers insti- ers
cies | others tutions tutions

1941........ [ 37.6 | 20.7 2.0 149! 31.2}1 18.4] 1t1.2 7.2 12.9 8.1 4.8 6.4 1.5 4.9
1945, . 0cviiiinnnnnn seeo] 35.5) 210 .9 13.7 | 30.8 18.6 | 12.2 6.4 | 12.2 7.4 4.7 4.8 1.3 3.4
1958....0nenes [ 82.3 | 59.5 2.0 20.8| 75.6} 51.7] 41.1 10.7 | 23.9 15.9 8.0 6.7 2.6 4.1
1952, iniivniecrennneannn,s 91.41 66.9 2.4 22.1| 84.2] 58.5| 46.8 11.7 | 25.7 17.2 8.4 7.3 2.8 4.4
1953, . intiiiiiiiiiinanas 101.3 1 75.1 2.81 23,5 93.6] 66.1 53.6 | 12.5| 27.5 18.5 9.0 7.8 3.0 4.8
1954, . ccviiiinnnnnannnes 113.7 | 85.7 2.8| 25.2105.4| 757} 62.5 13.2 | 29.7 19.9 9.8 8.3 3.3 5.0
2 Y 129.9 | 99.3 3.1 27.5 1 120.9| 88.2 ] 73.8 144 32,6 | 21.8 10.8 9.1 3.6 5.4
1956, . cinveiiinnnncnnnnsn 144.5 | 111.2 3.6 | 29.7|134.6 | 99.0| 83.4 15.6 | 35.6 | 23.9 1.7 9.9 3.9 6.0
1957 156.6 | 119.7 4.7 | 32.1|146.1§107.6 | 89.9 | 17.7 38.5| 25.8 12,71 10.5 4.0 6.5
1958.. 171.9 | 131.5 4.8 35.6 |160.7 | 117.7 ] 98.5 9.2 | 43.0] 28.8 14.2 11.2 4.2 7.0
1957-—Sept.. 153.7 | 117.7 4.5 31.61143.31105.7{ 88.5 17.2 ) 37.51 25.2 12.4 7 10.4 4.0 6.4
Dec.... 156.6 | 119.7 4.7 | 32.1 | 146.1{107.6 | 89.9 17.7 { 38.5}) 25.8 12.7 10.5 4.0 6.5
1958—Mar.. 159.1 | 121.5 4.9 32.8 | 148.5 ] 109.1 91.1 18.1 39.3 26.4 13.0 10.6 4.1 6.6
June 162.8 | 124.5 4.6 | 33.7|151.9] 111.5] 93.3 18.2 | 40.41 27.1 13.3 10.9 4.1 6.8
Sept 167.1 | 127.9 4.6 34.6 | 156.0 | 114.5 95.9 18.6 41.5 27.8 13.7 t1.1 4.2 6.9
Dec 171.9 | 131.5 4.8 35.6 | 160.7 1 117.7 98.5 19.2 43.0 28.8 14.2 11.2 4.2 7.0
1959—Mar.? 175.9 ] 134.3 5.3 ] 36.3 | 164.4] 120.5} 100.7 19.8 ] 43.91 29.3 14.6 11.5 4.3 7.2
June? 181.4 ) 138.4 5.8 37.1 1 169.5 | 124.4 § 103.9 20.5 45.2 30.1 15.0 11.8 4.4 7.4
Sept.P.. .o 186.6 | 142.3 6.3 38.0 | 174.5 | 128.0 | 106.8 21.2 46.5 31.0 15.5 12.1 4.5 7.6

? Preliminary.

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

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

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

Federal agencies represent HOLC, FNMA, and VA (the bulk of the
amounts held by HOLC, in 1941 and 1945; by FNMA in other periods
shown). Other Federal agencies (amounts small and separate data not
readily available currently) are included with individuals and others.
Sources.—Federal Deposit Insurance Corporation, Federal Home Loan
Bank Board, Institute of Life Insurance, Departments of Agriculture
and Commerce, Federal National Mortgage Association, Veterans Ad-
ministration, Comptroller of the Currency, and Federal Reserve,

MORTGAGE LOANS HELD BY BANKS!

[In millions of dollars)

Commercial bank holdings2 Mutual savings bank holdings3
End of year Residential Residential
or quarter Other Other
Total non- | Farm | Total non- | Farm
FHA- [ VA- | Con- | farm FHA-| VA- | Con- | farm
Total in- guar- ven- Total in- guar- ven-
sured | anteed | tional sured | anteed | tional

1941............ eeee 4,906] 3,292}.......f... PP IR .. 1,048 566 4,812L 3,884 ... e 900 28
7. 856, 3,387).......0.... 797 24

8,595 2,567 1,726| 4,303} 1,274 47

9,883] 3,168] 2,237 4,477| 1,444 53

11,334] 3,489 3,053] 4,792 1,556 53

13,2111 3,800{ 4,262| 5,149 1,740, 56

15,568] 4,150( 5,773| 5,645 1,831 58

,703] 4,409 7,139| 6,155 1,984 59

19,010} 4,669/ 7,790 6,551| 2,102 57

20,9351 5,501 8,361 7,073} 2,275 53

18,687) 4,575 7,660| 6,452 2,068 57

19,010] 4,669 7,790| 6,551} 2,102 57

1958-—Mar.......coovnen ...} 23,400 17,125} 4,825 3,485 8,815 4,880 1,395] 21,565] 19,371 4,810| 7,937| 6,624| 2,137 57
June.....e.oovue..o..f 23,960] 17,4601 4,970, 3,405 9,085f 5,060| 1,440] 22,165} 19,927] 5,047| 8,160/ 6,720] 2,181f 57
Sept.ccveeiiieannnns 24,700] 18,049 ,205 3,355 9,489 5,190| 1,461| 22,746] 20,460] 5,280| 8,276 6, 2,231 55
Dec..covnnnn veeeaa.] 25,523] 18,591} 5,476| 3,335 9,780 5,461| 1,471 23,263| 20,935] 5,501| 8,361 7,073| 2,275 53
1959—Mar.?. .. o..........[426,130] 19,020] 5,660 3,305 10,055 5,605] 1,505(423,638] 21,257 5,684| 8,435 7,138| 2,328 53
June?........... ...| 27,060] 19,615 5,885! 3,230{ 10,500| 5,875( 1,570| 24,110} 21,676] 5,915| 8,510 7,251 2,380 54
Sept.P...u.vu.n.....| 27,630) 19,952] 6,035, 3,092| 10,825 6,068 1,610 24,610| 22,120] 6,152 8,585] 7,383| 2,436| 54

? Preliminary. X .

1 Represents all banks in the United States and possessions.

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

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 On Jan. 1, 1959, holdings of commercial banks increased by $143
million, and those of mutual savings banks declined by that amount,
gs akresult of the absorption of a mutual savings bank by a commercial

ank.

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 Nonfarm
Year or month
Total Farm Total Farm
FHA- VA- FHA- VA-
Total | insured { guar- Other Total ] insured | guar- Other
anteed anteed
......................... veveeds] 6,442 ] 5,529 815 |........| 4,714 913
................................ 6,636 | 5,860 | 1,394 |........| 4,466 776
1,058 1,294 2,374 411 i 19,314 ) 17,787 5,257 3,131 9,399 1,527
8 429 | 2,313 372 ] 21,251 | 19,546 | 5,681 3,347 | 10,518 1,705
817 455 2,653 420 | 23,322 21,436 6,012 3,560 | 11,864 1,886
672 | 1,378 | 2,881 413 | 25,976 | 23,928 | 6,116 | 4,643 | 13,169 | 2,048
M 1,839 | 3,298 515 ] 29,445 | 27,172 | 6,395 | 6,074 | 14,703 | 2,273
842 1,652 3,707 514 | 32,989 | 30,508 6,627 7,304 | 16,577 2,481
653 831 3,339 407 | 35,236 | 32,652 6,751 7,721 | 18,180 2,584
1,301 195 | 3,343 438 | 37,062 | 34,395 | 7,443 | 7,433 | 19,519 | 2,667
118 7 267 32 36,801 } 34,136 | 7,352 [ 7,489 | 19,295 2,665
157 12 449 51 ] 37,092 | 34,425 | 7,452 | 7,451 | 19,522 | 2,667
139 11 316 42 ( 37,211 | 34,510 | 7,528 | 7,429 | 19,553 | 2,701
141 9 214 56 | 37,350 1 34,6351 7,623 | 7,392 19,620 | 2,715
130 10 270 63 | 37,486 | 34,753 | 7,693 | 17,347 | 19,713 | 2,733
120 13 252 47 t 37,602 | 34,851 7,758 | 17,314 ] 19,779 | 2,751
105 18 263 47 | 37,737 | 34,958 | 7,813 | 7,286 | 19,859 | 2,779
116 17 295 41 1 37,804 1 35,094 | 7,877 | 7,258 | 19,959 | 2,800
124 11 366 34 | 38,108 | 35,335 | 7,945 | 7,220 | 20,170 | 2,773
118 9 3n 32 | 38,282 | 35,496 ,005 | 7,181 | 20,310 | 2,786
134 21 333 29 | 38,493 | 35,698 | 8,082 | 7,153 | 20,463 [ 2,795
146 22 338 33 | 38,744 | 35,936 8,176 7,132 1 20,628 2,808
123 24 330 30 | 38,984 | 35,169 | 8,257 | 7,116 | 20,796 | 2,815

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

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

MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS

[In millions of dollars]

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 and Life Insurance News Data.

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 [ con- pur- | Total2 in- guar- | ven-
struc- | chase sured | anteed | tional2
tion
1941..... . 1,379 437 5811 4,578)..c.ifeveeiii]ininnn,
1945....... 1,913 181 1,358] 5,376].......0cceiiii]iennnn.
1952, 6,617| 2,105| 2,955| 18,396 904| 3,394| 14,098
1953,...... 7,767 2,475| 3,488} 21,962 1,048] 3,979! 16,935
1954,...... 8,969] 3,076 3,846| 26,108 1,170 ,709|( 20,229
1955....... 11,432) 4,041 5,241| 31,408] 1,404| 5,883] 24,121
1956....... 10,545| 3,771] 4,727| 35,729| 1,486 6,643| 27,600
1957....... 10,402f 3,562] 4,708| 40,007 ,643 7,011} 31,353
1958....... 12,346| 4,096] 5,251|745,627| 72,206] 77,077(736,344
1958
Oct...... 1,290 428 570\ 744,629 72,082| 77,042(735,505
Nov...... 1,053 345 4691745,099( 72,152| r7,050|735,897
DeC.ooovrens 1,136 376 488(745,627| 2,206| 77,077,736,344
1959
Jan....... 1,013 317 442,746,029( 72,273| 77,092|736,664
Feb..... ...} 1,012 326 429{746,456{ 72,328 77,110(737,018
Mar.,...... 1,257 439 515[747,049| 72,388 77,1001737,561
Apr...... 1,359 480 562(747,754| 72,461 77,111{738,182
May....... 1,434 522 601,748,508} 72,528| r7,119/738,861
June....... 1,555 554 674749,348| 72,605 r7,119(739,624
July...... 1,529 520 695{750,131] 72,685] 77,125|740,321
Aug........ 1,421 472 662]750,858] 72,760] 77,136|740,962
Sept.... 1,374 450 645|751,528| 72,818 77,138/741,572
Octovonnnn. 1,329 465 590| 52,149| 72,883| r7,159|742,107
7 Revised.

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

2 Beginning 1958 includes shares pledged against mortgage loans.

Source.—Federal Home Loan Bank Board.

By type of lender
Total (without seasonal adjustment)
Year or
month Season- |Without | Sav- Insur- | Com- | Mutual
ally |[seasonal | ings & ance mer- sav-
ad- adjust- loan com- cial ings

justed! | ment2 assns, panies | banks banks
4,732 1,490 404 1,165 218
5,650 | 2,017 250 | 1,097 217
18,018 | 6,452 1,420 | 3, 1,137
19,747 | 7,365 1,480 | 3,680 1,327
22,974 | 8,312 1,768 | 4,239 1,501
28,484 | 10,452 1,932 | 5,617 1,858
27,088 | 9,532 | 1,799 [ 5,458 1,824
,244 ,217 1,472 | 4,264 1,429

27,388 | 10,516 | 1,460 | 5,204 1,
2,857 1,086 150 558 175
2,432 932 128 474 154
2,629 983 143 508 165
2,352 870 121 454 123
2,245 865 106 426 113
2,586 | 1,059 116 492 112
2,776 | 1,148 115 553 124
May.........|] 2,757 | 2,768 1,151 112 534 140
June......... 2,78 2,974 1,261 120 543 168
July........ 2,787 | 3,100 1,286 138 561 187
Aug........ 2,769 | 2,871 1,203 137 505 167
Sept......... 2,650 | 2,834 | 1,184 136 481 173
(01 AN B 2,799 1,152 146 463 168

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

2 Includes amounts for other lenders, not shown separately.

Source.—Federal Home Loan Bank Board,



GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE

{In millions of dollars)

FHA-insured loans VA-guaranteed loans
Home Home
mortgages Proj- Prop- mortgages
Year or month ecti erty
Total type M- | Total?
New | .Bx | more. | Prove- New | .Ex-
isting 1 | ment isting
Prop- { prop- | 328%" | loans2 ProP- | prop-
erties | oo erties | oo
1945, .0 ciinivnnnnes 665 257 217 20 171 192 PRI PN
1951, iiinienennnnns 3,220 | 1,216 13 582 708 | 3,614 | 2,667 942
1952, c0evviennaa] 3,113 969 974 322 848 | 2,719 ,823 890
1953 cc0ieveennne...] 3,882 | 1,259 | 1,030 259 | 1,334 | 3,064 | 2,044 | 1,014
1954, .0iviiiiinennn ,066 | 1,035 907 232 891 | 4,257 | 2,686 ,566
1955, cccieenensane ] 3,807 ] 1,269 | 1,816 76 646 | 7,156 | 4,582 | 2,564
1956, 000ivvnnenns ..p 3,461 } 1,133 | 1,505 130 692 | 5,868 | 3,910 | 1,948
1957..... v 3,715 880 | 1,371 595 869 | 3,761 | 2,890 863
1958, civeiiinnnnnn, ,349 | 1,666 | 2,885 929 868 | 1,865 | 1,311 549
1958—Nov.......... 559 165 292 31 71 216 135 81
DeCoeuvvrnnne. 624 190 320 24 89 257 174 82
1959—Jan..... PP 700 217 369 37 77 276 194 81
Feb...ooovnnn. 598 196 311 37 54 238 174 64
Mar.......... 643 211 319 33 81 260 201 59
Aprioceeeoe... 639 196 294 80 69 231 179 52
May....o.nnnn 652 186 291 86 88 211 161 50
June.......... 680 208 312 68 92 221 165 56
July.ooveen.ns 694 214 310 71 99 227 168 59
Aug.... 660 215 288 67 89 202 150 52
Septe.eueennns 656 226 284 52 94 221 157 63
Oct...... e 649 237 286 35 90 238 167 70
Nov....o.ooonn 583 223 225 50 85 220 158 61

1 Monthly figures do not reflect mortgage amendments included in annual totals.
2 These loans are not ordinarily secured by mortgages.
3 Includes a small amount of alteration and repair loans, not shown separately; only such
loans in amounts of more than $1,000 need be secured.
Note.—FHA-insured loans represent gross amount of insurance written; VA-guaranteed
loans, gross amount of loans closed. Figures do not take account of principal repayments

on previously insured

or guaranteed loans.

are derived from data on number and average amount of loans closed.

Sources.—Federal Housing Administration and Veterans Administration.

For VA-guaranteed loans, amounts by type

REAL ESTATE CREDIT
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MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- TO 4-FAMILY PROPERTIES

{In billions of dollars}

End of
year or
quarter

1959—Mar.?, ...
Juner. ..
Sept.?...

Government-
underwritten
Con-
Total ven-
tional
FHA-| VA.
Total] in~ | guar-
sured |anteed
4.1 .2 | 14.3
9.7 113.2]28.8
10.8 | 14.6 | 33.1
12.0 | 16.1 | 38.
12.8 | 19.3 | 43.6
14.3 | 24.6 | 49.3
15.5 | 28.4 { 55.1
16.5 | 30.7 | 60.4
19.7 | 30.4 | 67.6
16.1 1 30.4 | 59.2
16.5 | 30.7 | 60.4
17.1 | 30.6 | 61.4
17.7 1 30.6 | 63.2
18.6 1 30.5 | 65.4
19.7 | 30.4 | 67.6
120.5 § 51,3 § 20.9 | 30.4 | 69.2
.j124.4 § 52.1 1 21.8 | 30.3 | 72.3
.j128.0 1 53.1 1229|302} 74.9

? Preliminary.

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

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

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY! FEDERAL HOME LOAN BANKS
[In millions of dollars] [Tn millions of dollars}
: Mortgage Advances outstanding
Mortgage holdings tra(r‘\isuarc;tions Coytll- Ad R (end of period) hgembexas’
ng mit- - epay- leman:
End of ytehar period) ments Year or month vances | ments Short- | L. ::ind time
or mon FHA- | VA- un- Total ort- ong- eposits
Total | in- | guar- | p blfrlssed % }term1 | term2
sured | anteed chases Sales
278 213 195 176 19 46
v | 300|185 | S| 6| B 8| a0 | oo | ew| 17| 3%
2,462 | 621 | 1,841 | 3542| 221| 638 734 | 818 | 867] e6l2| 255 803
2,434 802 | 1,632 614 525 476 1,251 702 1 1,417 991 426 698
fos 30| o 2aes | ao| % a6 i | 1078 | 13es | Bi| 84| &8
1957, ik 3014 | 1,237 | 2737 | 1,119 2| 764 364 | 10331 | 1,298 | 685 | 613 Y
1958.......... ve...} 3,90t | 1,483 | 2,418 623 4382 | 1,541 2,070 | 1,232 | 2,134 | 1,192 942 589
1958—Nov.,....... 3,791 | 1,405 | 2,386 82 111, 229 53} 1,298 685 613 819
Dec..........] 3,901 | 1,483 | 2,418 134 11,541
98 251 | 1,146 599 547
1959—Jan..... veee.] 4,032 [ 1,564 | 2,468 150 veena| 1,432 50 94 11,101 559 542 Zl%(g)
I:deb.. ..... .. 2,;28 },ggg 2,523 };g g :,%g; 1§3 96 | 1,087 531 556 736
F:\ SN s s , y 7 62 | 1,183 570 612
ﬁqpr ...... e :,gg% },g&l) %’377 igi e l,ggg ;];;? 2(3) } §g6 596 650 ggisz
FA7 [N , , ,337 750 786
o LA PO Po I AN AR IR R-IR:
uly...eooe. | 4, s , ,66. 892 773 5
Auz.. weeeas.] 5,085 2,198 | 2,887 165 1 714 200 70 | 1,795 | 1,042 753 5%
Sept.ivoennn. ,216 1 2,288 | 2,928 155 1......s 672 199 78 | 1,916 | 1.080 835 524
Octeeovvvnnn. 5,3351] 2,383 | 2.953 143 1....... 611 129 82 | 1,963 | 1,109 854 506
NOV.'evennn. ,441 | 2,471 | 2,970 127 |....... 573 281 109 | 2,134 | ,192 942 589

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

market, special

e, an

ment and liquidation.

Source.—Federal National Mortgage Association.

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

Auto- Single- :
. P consumer | and mod- | Personal Charge Service
Total mOb'l!‘;' goods ernization loans Total p?gg;;m accounts credit

papel paper! loans?2

1939, . it 7,222 4,503 1.497 1.620 298 1,088 2,719 787 1,414 518
1941, .. oo 9.172 6.085 2.458 1,929 376 1,322 3.087 845 1.645 597
1945. .. coiii i 5.665 2.462 455 816 182 1.009 3,203 746 1,612 845
1952, 0o, 27,520 19.403 7,733 6.174 1,385 4,111 8,117 2,120 4,130 1,867
1953 0o 31,393 23,005 9.835 6,779 1,610 4,781 8,388 2,187 4,274 1,927
1954, . oo 32,464 23,568 9,809 6,751 1,616 5,392 8,896 2,408 4,485 2,003

1955, . i, 38,882 28.958 13,472 7,634 1,689 6,1€3 9,924 3,002 4,795 ,1
1956, . i, 42,511 31,897 14,459 8,580 1,895 6,963 10,614 3,253 4,995 2,366
1957 e, 45,286 34,183 15,409 8,782 2,089 7,903 11,103 3,364 5,146 2,593
1958. . 45,586 34,080 14,237 8,923 2,350 8,570 11,506 3,646 5,060 2,800
1958—Nov.. ...t 43,970 33,322 14,164 8,452 2,334 8.372 10,648 3,582 4,370 2,696
Dec.. .. ...] 45,586 34,080 14,237 8,923 2,350 8,570 11,506 3,646 5,060 2,800
1959—Jan.3. 45,094 34,029 14,271 8,833 2,330 8,595 11,065 3,599 4,619 2,847
Feb.. 44,748 34,025 14,339 8,727 2,324 8,635 10,723 3,697 4,098 2,928
Mar.. 44,925 34 234 14,494 8,691 2,338 8,711 10,691 3,755 4,004 2,932
Apr.... 45.708 34,762 14,810 8.755 2,364 8,833 10,946 3,812 4,160 2,974
May........ooveunt 46,603 35,357 15,128 8,887 2,419 8,923 11,246 3,925 4,359 2,962
June.......... .. ... 47,522 36,135 (5,566 9,040 2,467 9,062 11,387 3,991 4,446 2,950
July. ..ot 48,047 36,757 15,923 9,134 2,517 9,183 11,290 3,954 4,407 2,929
Aug. 3. 48,841 37,510 16,288 9,289 2,569 9,364 11,331 4,034 4,365 2,932
Sept.... 49,350 37,962 16,470 9,390 2,613 9,489 11,388 4,084 4,390 2,914
Oct. . 49,872 38,421 15,659 9.534 2,653 9,575 11,451 4,050 4,525 2.876
Novieoooviiiiin.., 50,379 38,723 16,669 9,687 2,683 9,684 11,656 4,117 4,614 2,925

1 Represents all consumer instalment credit extended for the purpose Note.—Monthly figures for the period December 1939 through 1946,

of purchasing automobiles and other consumer goods, whether held by and a general description of the series, are shown on pp. 336-54 of the
retail outlets or financial institutions. Includes credit on purchases by BuLLETIN for April 1953; monthly figures for 1947-58, in the BULLETIN
individuals of automobiles or other consumer goods that may be used for April 1953, pp. 347-53; October 1956, pp. 1035-42; December 1957,
in part for business. pp. 1420-22; November 1958, p. 1344; and November 1959, pp. 1416-17.
2 Represents repair and modernization loans held by financial institu- A detailed description of the methods used to derive the estimates may
tions; holdings of retail outlets are included in other consumer goods be obtained from Division of Research and Statistics.
paper.
3 Includes data for Alaska and Hawaii beginning with January and
August 1959, respectively.

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 bt nions finance | Other! Total ment ture appli- | mobile | Other
banks com- u com- stores2 | stores ance | dealers3
panies panies! stores

3,065 1,079 1,197 657 1,438 354 439 183 123 339
4,480 1,726 1,797 759 1,605 320 496 206 188 395
1,776 743 300 629 686 131 240 17 28 270
15,581 7,524 | 4,711 643 3,822 1,107 943 301 389 1,082
18,963 8,998 5,927 777 1 4,042 1,064 1,004 377 527 1,070
19,450 | 8,796 | 6,144 a1l 4,118 1,242 984 377 463 1,052
24,450 { 10,601 8,443 1,072 1 4,508 1,511 1,044 365 487 1,101
27,154 | 11,777 | 9,100 1,207 | 4,743 1,408 1,187 377 502 1,269
29,515 ] 12,843 | 9,573 1,337 | 4,668 1,393 1,210 361 478 1,226

29,178 1 12,908 | 8,733 1,510 | 4,851 1,805 1,095 288 508 1,155
29.238 | 12,938 | 8,724 1,528 | 4,787 1,807 1,079 283 509 1,109
29,499 | 13,086 | 8,780 1,545 | 4,735 1,781 1,045 282 513 1,114
30,010 | 13,374 | 8,921 1,562 | 4,752 1,781 1,043 282 5241 1,122
30,540 | 13,645 | 9,089 1,597 | 4,817 1,807 1,044 283 535 1,148
31,2451 13,963 | 9,350 1,613 | 4,890 1,839 1,052 283 551 1,165

330318 | 14,817 | 10,071
33,519 | 14,853 | 10,117

1,744 } 5,204 2,045 | 1,107 290 5921 1,170

1 Consumer finance companies included with “other” financial institu- 3 Represents automobile paper only; other instalment credit held by
tions until September 1950, automobile dealers is included with “other” retail outlets.
2 Includes mail-order houses. 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 miilions of dollars)
Automobile Repair Other | Repair
Total paper Ot}:‘er and Per- End of vear {[1:05‘11_ Auto- con- and Per-
End of year instal- sfx?ne-r mod- sonal or mor)llth msent mobile | sumer | modern-| sonal
or month megt P goods erniza- loans credit paper goods ifation loans
credit ur- : tion paper oans
chased | Direct | paper | jo,n0¢
1939, ... 1,197 878 115 148 56
1,079 237 178 166 135 363 1941, ..ot 1,797 1,363 167 201 66
1,726 447 338 309 161 471 1945, .ot 300 164 24 58 54
745 66 143 114 110 312
1952, 0. viiiiiinnnan, 4,711 3,630 680 60 341
1,137 { 1,374 1953................. < 4,688 816 46 377
4,870 841 3t 402
6,919 1,034 25 465
7,283 1,227 23 567
7,470 1,413 20 670
6,404 1,567 19 750
6,395 1,571 19 723
12,660 s 6,404 1,567 19 750
12,780 { 4,014 | 2,170 | 2,269 | 1,715 | 2,612
8,733 6,391 1,566 19 757
12,908 | 4,043 | 2,195 | 2,319 | 1,706 | 2,645 8,724 | 6,394 1,548 19 763
12,938 | 4,075 | 2,218 | 2,290 | 1,695 | 2,660 8,780 | 6,429 1,561 21 769
13,086 | 4,133 | 2,262 2,288 | 1,700 | 2,703 8,921 6,543 1,582 20 776
13,374 | 4,241 | 2,324 | 2,310 { 1,720 | 2,779 9,089 | 6,679 1,605 22 783
13,645 1 4,340 | 2,376 } 2,347 | 1,754 | 2,828 9,350 | 6,884 1,647 23 796
13,963 | 4,475 | 2,425 | 2,383 | 1,788 | 2,892 9,592 | 7,063 1,695 25 809
14,230 | 4,580 | 2,465 | 2,424 | 1,825 | 2,936 , 7,240 1,723 26 817
14,497 | 4,682 | 2,495 | 2,472 | 1,855 | 2,993 9,949 17,328 1,761 30 830
... J14,664 | 4,746 | 2,500 | 2,494 | 1,882 | 3,042 10.071 7.406 1,788 33 844
J14.817 1 4.816 1 2,517 § 2,512 | 1,912 | 3,060 10,117 | 7,388 1,830 34 865
14,853 | 4,825 | 2,519 | 2,513 | 1,928 | 3,068

1 Includes data for Hawaii, beginning with August 1959.
1 Inctudes 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 X
FINANCE COMPANIES, BY TYPE OF CREDIT [Estimated amounts outstanding, in millions of dollars]
[Estimated amounts outstanding, in millions of dollars] Singl
ingle-
pzliyment Charge accounts
Other | Repair oans
Total Total
End of year instal. | Auto- con- and Per-l End of non- Servi
th ment mobile | sumer | modern-| sonal nd of year 1. o1 ervice
or mon credit | paper | goods | ization | loans or month ment | Com- | Other | 1 credit
paper | loans credit | mer- ﬁ“.a[l" part- Otthe:{ Credit
cial ifxlsa:i- ment ;ﬁtfelts cards?
759 81 24 15 | 669 banks | 1 ions | Stores?!
122 36 14 785
54 20 14 643
2,719 | 625 162 236 11,178 [...... 518
452 310 188 | 2,396 3,087 1 693 152 275 11,370 |...... 597
538 370 247 | 2,883 3,203} 674 72 290 (1,322 |...... 845
539 375 282 | 3,314
761 537 326 | 3,782 8,117 |1,844 276 728 |3,283 119 | 1,867
948 8 403 | 4,278

1,143 610 616 5,208 11,506 {3,156 490 907 ;3,808 345 1 2,
1,134 605 605 5,193 1958—Nov.....}10,648 {3,087 495 669 3,364 337 | 2,696
1,143 611 610 5,212 Dec.....}11,506 {3,156 490 907 {3,808 345 | 2,800
1,157 620 617 5,239
1,178 635 624 5,278 1959—1Jan.3....}11,065 13,135 464 757 13,504 358 | 2,847
1,198 653 643 5,312 Feb.....}10,723 3,182 515 637 (3,112 349 1 2,928
1,231 671 656 5,374 Mar.... .}J10,691 [3,208 547 608 (3,047 349 [ 2,932
1,250 684 667 | 5,438 Apr.....110,946 (3,291 521 601 {3,208 | 351 | 2,974
1,293 702 688 | 5,554 May. ...411,246 {3,337 588 609 13,405 | 345 | 2,962
1,310 713 701 5,617 June....}11,387 13,417 574 599 |3,494 353 | 2,950
1.327 724 708 5.671 July..... 11,290 [3,407 547 558 |3,467 382 1 2,929
1,345 732 721 5,751 Aug3....j11,331 13,431 603 562 13,408 395 | 2,932
Sept..... 11,388 [3,455 629 606 13,383 | 401 { 2,914
QOct.....J11.451 |3.466 584 647 13.491 387 | 2.876
1 Includes data for Alaska and Hawaii, beginning with January and Nov.....[11,656 {3,472 645 717 {3,506 391 | 2,925

August 1959, respectively.

Note.—Institutions represented are consumer finance companies, credit
unions, industrial loan companies, p'xutua] savings bankg. savings and
loan associations, and other lending institutions holding consumer
instalment loans.

1 Tncludes mail-order houses.

2 Service station and miscellaneous credit-card accounts and home-
heating-oil accounts.

3 Includes data for Alaska and Hawaii, beginning with January and
August 1959, respectively.
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INSTALMENT CREDIT EXTENDED AND REPAID, RY 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 foans Personal loans

Year or month
; Unad- . Unad- . Unad- . Unad- . Unad-
Adjusted justed Adjusted justed Adjusted justed Adjusted justed Adjusted justed

Extensions

29,514 11,764 [.......... 9,186 1,217 |0t 7,347
31,558 ,981 e 9,227 1,34 |.......... 8,006
31,051 11,807 |.......... 9,117 1,261 |.......... 8,866
39,039 16,745 |{.......... 10,634 1,388 jo......l. 10,272
,175 W563 |......l.ll 11,702 1,568 |.......... 11,342
42,545 16,545 |.......... ,747 1,660 |.......... 12,593
40,81 ,316 [..o.al, N 11,638 1,890 J.......... 12,974
1958—NOV.oiveeernnnn 3,615 3,374 1,103 1,037 1,050 169 1,134 1,052
DECervvrernnnnnnnnnn 3,757 4,393 1,378 1, 1,433 159 1,164 1,423
1959—-Jan.1 .. 3,862 3,369 1,254 1,101 925 156 120 1,160 1,070
Feb..... 3,849 3,290 1,266 1,064 860 157 126 1,163 1,038
Mar..... 3,802 3,830 1,491 1,074 995 168 157 1,129 1,187
Apro . civiieininnnn, ,981 4,073 1,598 1,144 1,090 175 173 1,138 1,212
May...ocovnieinnnns 4,105 4,092 1,580 1,158 1,128 190 198 1,227 1,186
June.........coveue 4,024 4,454 1,780 1,129 1,173 177 195 1,213 1,306
July...ovvvinnnnnnn, 4,152 4,315 1,720 1,152 1,109 183 197 1,263 1,289
Aug.l ..o 4,128 4,193 1,627 1,137 1,123 185 199 1,271 ,244
Septeeeveeeeaniianns 4,164 4,061 1,515 1,137 1,123 174 191 1,336 1,232
OCt. . covivaneennnn 4,212 4,185 1,5 1,123 1,198 173 190 1,297 1,233
NOV..eevvininiiinn, 4,076 3,928 1,313 1,131 1,172 171 175 1,311 1,268

1958—Nov.. e [P +147 -+90 +-26 —90
Decuvieieininnnnnns +315 +758 +161 +173
1959—Jan.1. .. ...... ..., +429 -51 +197 +34
Feb +339 —4 +176 +68

4344 +-209 +154 +155

+440 +528 +228 +316

+476 +595 +212 +318

+480 +1778 +215 +438

+515 +622 +220 +357

+631 +753 +266 365

+502 +452 4201 +-182

+512 +459 +278 +189

+375 +302 +152 +10

+29 +107 +35 +36 +57 +37
+38 +471 +21 +16 +95 +198
+129 -90 +17 -20 +86 +25
+72 —106 +18 -6 +73 +40
+88 —36 +30 +14 +72 +76
+130 +64 +26 +26 +56 +122
4143 +132 441 +55 +80 +90
4135 +153 +32 +48 +98 +139
+140 +94 +37 +50 +118 + 121
+150 +155 +37 +52 +178 +181
+91 +101 +27 +44 +183 +125
+72 +144 +26 +40 +136 +86
+61 +153 +29 -+30 +133 +109

tIncludes data for Alaska and Hawaii beginning with January and
August 1959, respectively. As a result the differences between extensions
and repayments for these two months do not equal the changes in out-
standing credit.

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

Note..—Monthly figures for [940-54 are shown on pp. 1043-48 of
the BULLETIN for October 1956; for 1955-58, in the BULLETINS for
Decembar 1957, pp. 1420-22, and November 1959, p. 1418.

A discussion of the composition and characteristics of the data and
a description of the methods used to derive the estimates are shown
in the BULLETIN for January 1954, pp. 9-17. Estimates of instalment
credit extended and repaid are based on information from accounting
records of retail outlets and financial institutions and often include charges
incurred under the instalment contract. Renewals and refinancing of
loans, repurchases and resales of instalment paper, and certain other
transactions may increase the amount of both credit extended and credit
repaid without adding to the amount of credit outstanding.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

of monthly figures for seasonal variation and differences in trading days}

69

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

: Sales finance Other financial .
Total Commercial banks companies institutions Retail outlets
Year or month
: Unad- : Unad- : Unad- : Unad- eta Unad-
Adjusted justed Adjusted justed Adjusted justed Adjusted | 5 50q | Adjusted | fioeq
Extensions
...................... 6,982 f.......... 5,659 5,750
,560 ...l 6,375 5,524
7,260 |.......... 6,983 5,541
10,200 [.......... 8,449 6,281
,600 ..., 9,474 6,638
10,200 |.......... 10,495 6,495
L9007 o.aaieeel. 10,488 6,563
687 916 870 651
Dec. 855 949 1,163 1,015
1959—Jan.1 . 753 908 808 639 485
Feb.2 723 934 834 657 508
883 911 950 633 567
933 928 955 667 626
940 1,011 981 659 653
1,074 999 1,069 683 688
1,061 1,017 1,041 657 601
988 1,031 1,021 662 654
950 1,068 996 650 642
973 1,052 1,014 652 716
................. 843 1,067 1,052 674 711
ments

5,925

6,344

7,043

7,901

8,943

9,727

9,774

756
823 998 596 574
760 876 855 5717 623
732 863 795 598 596
827 852 893 587 619
792 876 873 600 609
772 924 890 599 588
813 904 943 601 615
819 923 934 596 595
795 920 892 612 592
807 931 892 615 604
851 935 925 621 621
797 943 933 652 610

tanding credit3

+1,057 4652
+1,216 +220
+217 +76
+2,299 -+390
657 4235
+473 -175
—833 +315
—69 -89
+32 +441
1959—Jan.1. .. -7 —132
Feb.2 . -9 —64
Mar... +56 -52
Apr... 4141 +17
May.... +168 +65
4261 +73
+242 46
+214 +74
+143 +38
+122 +95
+46 +101

1 Includes data for Alaska and Hawaii beginning with January and
August 1959, respectively. As a result the differences between extensions
and repayments for these two months do not equal the changes in out-
standing credit.

2Data on extensions and repayments have been adjusted to avoid
duplications resulting from large transfers of other consumer goods paper.
As a result, the differences between extensions and repayments for some
types of holders do not equal the changes in outstanding credit.

3 Obtained by subtracting instalment credit repaid from instalment
credit extended, except as indicated in notes 1 and 2.

Note.—Monthly figures for 1940-54 are shown on pp. 1049-54 of
the BULLETIN for October 1956; for 1955-58, in the BULLETINS for
December 1957, pp. 1421-22, and November 1959, p.1419.

A discussion of the composition and characteristics of the data and
a description of the methods used to derive the estimates are shown
in the BuLLETIN for January 1954, pp. 9-17. Estimates of instalment
credit extended and repaid are based on information from accounting
records of retail outlets and financial institutions and often include charges
incurred under the instalment contract. Renewals and refinancing of
loans, repurchases and resales of instalment paper, and certain other trans-
actions may increase the amount of both credit extended and credit
repaid without adding to the amount of credit outstanding.



70 INDUSTRIAL PRODUCTION

INDUSTRY AND SUMMARY MARKET GROUPINGS
1947-49 =100

[Seasonally adjusted]

Annual
average 1958 1959
Grouping
1958 [19597] Nov.| Dec. | Jan. [ Feb. | Mar.| Apr. | May | June | July | Aug.| Sept.| Oct. | Nov.
INDUSTRY GROUPINGS
Total INdeX. o vvvvnreenreeennnneaoeossnnsosenns 141 | 159 | 150 | 151 | 152 {155 | 157 | 162 | 166 | 166 | 163 | 157 | 157 |*155 | 156
Manufacturing, total 139 | 158 } 148 | 149 | 150 | 153 [ 156 | 161 | 165 | 166 | 163 | 156 | 156 |*154 | 154
Durable. . . 141 | 165 | 154 | 155 | 156 | 160 | 165 <171 | 177 |¢179 | 171 |*159 ¢ 157 | 155 | 156
Nondurable 141 | 155 1 147 | 147 | 148 | 150 | 151 | 155 | 156 | 156 | 159 | 158 { 159 | 156 | 157
Mining. . . 120 | 125 | 127 1 129 | 128 | 126 | 126 | 129 | 131 | 129 | 123 | 120 | 119 [ 120 | 12§
UHHHES . vt vtereeeennenanteeannteinneeonnnns 244 | 268 | 250 | 253 | 259 | 259 | 261 | 262 | 266 | 271 (271 [7269 [r273 [r272 | 277
Durable Manufactures
Primary and fabricated metals 110 | 125 ) 122 | 123 | 125 | 132 | 139 | 144 | 153 | 151 | 122 93 92 87 | 113
Primary metals 99 + 114 | 115 | 115 | 117 | 130 | 139 | 145 | 155 | 150 | 103 58 57 55 | 101
Iron and steel......... 94 |1 108 J 110 | 111 | 115 | 129 | 140 | 146 | 155 | 148 89 37 37 37 93
Fabricated metal products 125 1 142 ¥ 131 | 135 ) 136 | 136 | 138 | 142 | 149 | 152 | 151 | 145 { 144 | 135 | 130
Structural metal parts.................. 138 | 149 } 142 | 145 | 146 | 146 | 148 | 154 | 159 | 163 | 162 | 150 | 149 | 138 | 136
Machinery and related products. .................... 166 | 197 | 180 | 182 | 184 | 186 | 190 | 196 | 203 | 206 { 209 | 205 | 204 | 202 | 186
Machinery.......covviiirvrinivenaneaans 169 | 147 | 149 | 151 | 154 [ 157 { 163 | 170 | 175 | 177 | 175 | 177 | 175 | 172
Nonelectrical machinery....... 141 | 121 | 121 | 124 | 128 | 132 { 138 | 143 | 148 | 149 | 146 | 148 | 147 | 146
Electrical machinery.......... 212 | 191 | 195 | 196 | 197 | 198 | 204 | 213 | 217 | 223 | 222 | 224 | 221 | 213
Transportation equipment. . ..... 228 [ 219 | 224 | 224 | 224 | 231 | 238 | 244 | 244 | 247 | 237 | 230 | 229 | 183
Motor vehicles and parts 146 | 132 | 138 | 142 {1 142 | 151 | 158 | 163 | 165 | 167 | 155 | 151 { 152 | 91
Aircraft and other equipment. .......... 376 | 389 | 400 389 | 389 | 389 | 395 | 401 | 397 | 400 | 400 | 386 | 378 | 376
Instruments and related products ....f 175 [ 209 | 188 | 190 | 191 | 192 | 195 | 197 | 204 | 212 | 215 | 215 | 218 | 220 | 221
Ordnance and accessories. ... .ovvvvvvvnnvrveraeaedoeoveadooi v oo e e eee
Clay, glass,and lumber. .. ................. oot 124 | 143 | 135 | 133 | 133 | 133 | 138 | 144 | 147 | 147 | 151 | 147 | 144 | 143 | 141
Clay, glass, and stone products ... ] 137 1159 |1 146 | 143 | 143 | 145 | 152 | 160 | 162 | 167 | 170 | 166 | 162 | 160 | 159
Lumber and productS. cv.vvvevvierninnrroeenans, 110 | 124 | 123 | 122 ] 123 | 120 | 123 | 127 | 131 | 123 | 129 | 125 | 124 | 122 | 122
Furniture and miscellaneous......................... 126 | 147 { 136 | 135 | 139 | 139 | 140 | 144 ) 148 | 150 | 153 | 150 | 149 | 150 | 149
Furniture and fixtures ... ] 137 | 164 § 151 | 151 | 156 | 156 | 157 | 161 | 166 | 167 | 171 | 167 | 165 | 166 | 167
Misc, manufactures. ......cooveinviinnnnneaniann. 116 | 133 | 123 § 121 | 125 | 125 | 127 { 131 | 134 | 135 | 138 | 136 | 136 | 136 | 134
Nondurable Manufactures
Textile, apparel, and leather products................ 117 1 136 } 126 | 126 | 129 | 129 | 131 | 137 | 139 | 140 | 142 | 139 | 137 | 136 | 138
Textile mill products..............oooouen 109 | 126 | 116 | 116 | 120 | 121 | 123 ; 127 | 129 | 132 | 135 | 130 | 127 | 124 | 124
Apparel products........ 152 ] 140 | 139 | 142 | 143 | 145 | 152 | 155 | 156 | 156 | 154 | 154 | 156 | 159
Leather and products 119 | 119 | 118 | 117 | 115 | 114 | 120 | 127 | 121 | 124 | 120 | 117 | 117 |.....
Paperandprinting. . ... ..o [N 142 | 154 | 146 | 145 | 147 | 150 | 149 | 153 | 154 | 153 | 156 | 157 | 158 | 157 | 155
Paper and products...... L 155 0170 | 161 | 165 | 161 | 167 | 164 | 173 | 172 | 169 | 175 | 174 | 175 | 175 | 167
Printing and publishing... ... 1331143 1135 | 132 ] 137 [ 138 | 139 | 141 | 142 | 142 | 145 | 146 | 148 | 146 | 148
NeWSPAPELS. . e e ettt vvveenrnneenseenrsarssaneens 126 | 135 | 130 | 120 | 129 | 131 | 131 | 136 | 135 | 132 | 139 | 140 | 138 | 137 | 137
Chemical, petroleum, and rubber products 2151 201 { 203} 201 | 205 | 209 | 210 { 212 } 219 | 223 | 221 | 223 | 218 | 217
Chemicals and products. ................. 240 1 222 1 222 | 223 | 227 | 230 | 238 | 241 | 244 | 245 | 246 | 250 | 245 | 246
Industrial chemicals.... 208 ] 269 | 272 | 269 | 275 { 282 {1 290 [ 296 | 306 | 310 | 310 | 315 | 306 | 309
Petroleum products. . ........ovvviinn... e 158 | 155 | 155 | 155 | 154 [ 163 | 157 | 158 | 162 | 163 | 160 | 159 | 159 | 156
Rubber and plastics products........coovviiieunn.. 199 ) 188 | 195 | 189 | 197 | 196 | 182 | 183 | 205 | 223 | 210 | 209 | 201 |....
Foods, beverages, and tobacco................. ... ... 123 | 128 | 125 | 125 | 124 | 126 | 125 | 130 | 130 | 127 | 127 | 130 | 130 | 128 | 129
Foods and beverages...........covveuneen 123 | 128 1 125 § 125 [ 125 { 127 | 126 | 130 | 131 | 128 | 127 | 131 | 130 | 128 | 129
Food manufactures 125 | 131 | 127 {127 | 126 ( 129 | 129 | 132 | 133 | 131 | 129 | 131 | 131 | 129 | 132
Beverages......c.ocvieriecaiann 12 [ 118 ] 115 | 114 | 115 | 114 | 112 [ 121 | 120 { 112 | 114 | 126 | 125 | 119 |.....
Tobacco ProductS. .ocv.eerriiirriiueiiiriirnnnnenns 121 1127 | 128 | 132 | 123 | 128 | 122 | 135 | 126 | 117 | 134 | 130 [ 126 | 130 {.....
Coal,oil,and gas. ............ccoiiiiiiii i, J17 | 1221 123 | 125 | 123 4 121 | 120 | 123 | 125\ 124 { 120 | 119 | 120 | 121 | 123
Coal . uvviviiiinininn 68| 671 71 78| 73 72| 67 69| 73| 68§ 581} 59| 61 63! 70
Crude oil and natural gas. 140 | 147 | 147 | 147 | 146 | 144 | 145 { 148 | 150 | 150 | 148 | 146 | 146 | 147 | 148
Oil and gas extraction. . 138 1 145 | 145 | 144 | 143 | 142 | 143 | 147 | 148 | 147 | 146 | 143 | 144 | 145 | 145
Crudeoil........... 129 1 135 | 136 | 134 | 134 | 133 | 134 | 138 | 139 | 139 | 135 | 133 | 134 | 135 | 135
Gas and gas liquids. . L. ) 196 1209 ] 202 | 208 | 203 | 202 | 205 | 207 [ 209 | 213 [ 217 [ 214 | 212 | 213 |.....
Oiland gas drilling. . ......ocvvuivininneinnnenn. 152 1 159 § 161 | 169 | 163 | 153 | 151 | 152 | 155 | 161 | 162 | 163 | 161 | 159 | 164
Metal, stone, and earth minerals..................... 142 | 146 | 153 | 152 | 158 | 157 | 159 | 163 | 164 | 160 | 145 | 128 } 118 | 120 | 139
Metal mining. .. .....cooviiii i 106 | 124 | 129 | 140 | 139 { 139 | 136 | 140 | 130 | 100 66 53 57 |.....
Stone and earth minerals 188 } 182 [ 176 | 176 | 175 | 179 | 190 { 189 | 190 | 192 | 193 | 189 | 188 | 193
Utilities
EleCtriC. c v v eetiar ettt e ire i 244 | 271 | 251 | 254 | 259 | 258 | 261 | 262 | 267 | 273 | 275 | 274 | 279 | 279 | 283
Bt ettt e e 244 | 262 | 252 | 252 1 262 | 264 | 265 | 265 | 266 | 266 | 261 | 256 | 256 | 255 | 261
SUMMARY MARKET GROUPINGS
Final products, total..............ooiiiiiiiniinn, 162 | 153 | 153 (<154 | 155 | 157 | 161 | 164 |164 {166 | 166 | 7165 | 165 | 162
Consumer goods.............. 155 | 148 | 148 | 150 | 150 | 151 | 156 | 157 | 157 {7159 | 158 | 158 [*158 | 154
Equipment, including defense. . 188 | 174 | 174 | 175 [ 176 | 179 | 184 | 190 | 193 | 196 | 194 | 194 | 194 | 191
Materials. . . ...vvvet it e 156 | 148 | 149 | 150 | 154 | 158 | 163 | 167 | 167 | 160 | 148 | 149 | 146 | 152

¢Corrected.

? Preliminary. 7 Revised.



INDUSTRIAL PRODUCTION

INDUSTRY AND SUMMARY MARKET GROUPINGS
1947-49 =100

[Without seasonal adjustment]

Annual
average 1958 1959
Grouping
1958 (19597] Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.| Sept.| Oct. | Nov.
INDUSTRY GROUPINGS
Total indeX. ...oovvvvnnieiiiieennnieennneennns 141 | 159 | 152 | 149 | 152 | 157 | 160 | 163 | 165 | 167 | 154 | 155 | 159 | 159 | 157
Manufacturing, total 158 | 151 | 147 | 150 | 155 | 159 { 163 | 164 | 167 | 153 | 154 | 158 | 159 | 156
Durable.......... 165 | 156 | 155 | 157 | 163 | 169 | 173 | 177 | 180 | 161 | 151 | 157 | 159 | 158
Nondurable. ...... 155 ] 149 | 140 | 146 | 151 | 152 | 155 | 155 | 156 | 149 | 162 | 163 | 164 | 159
Mining............. .. 125 | 126 | 127 | 127 | 126 | 125 | 128 | 132 | 131 | 119 | 120 | 120 | 121 | 125
UGHLES. o vve et et 268 |.... oo oo [P (A TS Y [ (RPN PP PO
Durable Manufactures
Primary and fabricated metals. . .................... 110 | 125 | 123 | 121 | 126 | 136 | 144 | 148 y 152 | 154 | 111 90 93 89 | 115
Primary metals............ PP 99 | 114 | 116 | 112 | 121 | 137 { 148 | 151 [ 155 | 156 | 88 | 54 | 56 | 56 | 102
Ironand steel, e iieneneeriniannnnnereenan 94 | 108 | 111 | 108 | 117 | 134 | 147 | 151 | 154 Y 154 ) 771 35| 37| 39§ 96
Fabricated metal products. .................... L1250 142 1 134 1 135 | 134 | 134 | 137 | 142 | 146 | 151 | 145 ) 146 | 151 | 139 | 133
Structural metal parts..........ooovvieenaiannnn. 138 | 149 ] 146 | 150 | 145 | 145 | 148 | 153 | 157 | 162 | 156 | 148 | 150 | 141 | 140
Machinery and related products 197 | 184 | 186 | 187 | 191 | 196 | 199 | 202 | 205 | 197 | 189 | 198 | 205 | 189
Machinery. .. ..oovviieriiiiieiiiiiianee, 169 | 149 { 150 | 152 | 159 | 162 | 165 | 169 | 174 ; 164 | 168 | 178 | 179 | 174
Nonelectrical machinery..................... .. 141 | 118 [ 122 | 126 | 132 | 137 | 142 | 146 | 149 ) 142 | 139 | 145 | 145 | 143
Electrical machinery..........ooiviiiinnenen... 2121200 | 195 | 195 | 202 | 202 | 201 | 206 | 214 | 198 | 213 | 233 | 234 | 223
Transportation equipment . 228 | 231 | 236 | 233 | 233 | 240 | 244 | 244 | 243 | 238 | 204 | 210 | 231 | 190
Motor vehicles and parts...... 146 | 148 | 153 | 151 | 151 | 160 | 163 | 164 | 164 { 158 | 113 | 125 | 155 | 102
Aircraft and other equipment. . 376 | 389 | 398 | 402 | 398 ; 398 | 398 | 400 | 395 | 395 | 393 | 391 | 382 | 376 | 374
Instruments and related product: 1751209 {1 189 | 192 [ 191 ; 194 | 197 | 200 | 203 | 211 | 209 | 211 § 218 | 221 | 223
Ordnance and accessories. . .......ovoeevenneeaa oo oo oo e e e v
Clay, glass, and lumber . . . ... 124 | 143 | 135 | 124 | 122 | 126 | 134 | 143 | 150 | 154 | 147 | 156 | 153 | 152 | 142
Clay, glass, and stone product 137 {159 { 147 ) 139 | 134 | 138 | 149 | 159 | 165 | 171 | 168 | 171 } 169 | 167 | 159
Lumber and products....... 110 | 124 } 122 ) 106 | 108 | 113 | 116 | 125 | 135 | 136 | 123 | 139 | 136 | 135 | 12t
Furniture and miscellaneous 126 | 147 § 140 |\ 137 | 135 | 138 | 140 | 140 | 143 | 147 | 145 { 153 | 157 | 158 | 154
Furniture and fixtures 137 1 164 | 153 | 154 | 153 | 155 [ 157 | 157 | 159 | 164 | 164 | 170 | 171 | 174 } 169
Misc. Manufactures. ....oovvviuineiiieveanniaann.., 116 | 133 | 129 | 122 | 120 | 123 | 125 | 126 | 129 | 133 | 128 | 139 | 144 | 145 } 141
Nondurable Manufactures
Textile, apparel, and leather products 117 | 136 | 129 | 115 | 131 | 139 | 136 | 142 | 140 | 137 | 123 | 143 | 136 | 142 | 139
Textile mill products........ 109 | 126 | 122 [ 109 | 121 | 125 } 125 | 132 | 130 | 128 | 118 | 132 | 127 | 131 | 128
Apparel products. .. .. e 129 ; 152 | 140 | 123 | 146 | 157 | 152 | 160 | 157 | 152 | 134 | 161 | 152 | 162 | 159
Leather and products 109 | 119 | 115 | 108 | 118 | 128 | 124 | 121 | 119 | 118 | 110 | 126 | 119 | 118 |.....
Paper and printing. . ....cooeviiiiiiiiiiiniininn, 142 1 154 | 149 | 139 | 144 | 150 | 153 | 157 | 155 | 153 | 145 | 155 | 160 | 165 | 159
Paper and products......... 155 | 170 1 164 | 149 | 160 | 178 | 169 | 178 | 173 | 172 | 158 | 176 | 176 | 186 | 170
Printing and publishing 133 | 143 | 140 | 133 | 133 | 136 | 142 | 144 | 144 | 141 | 137 | 141 | 150 | 152 | 152
NEWSPAPEIS. ¢+ oot e veeeenantvnniraannreanuisias 126 | 135 | 142 | 119 | 119 | 127 | 136 | 145 | 144 | 133 | 121 | 125 } 139 | 148 | 149
Chemical, petroleum, and rubber products............. 188 | 2151201 | 199 | 204 | 210 | 214 } 213 | 212 | 217 | 207 | 218 | 224 | 222 | 218
Chemicals and products 240 | 222 1 219 | 224 ) 231 | 236 | 244 | 243 | 243 | 231 | 242 | 251 | 248 | 246
Industrial chemicals....... 298 | 270 § 272 | 275 | 284 | 289 | 296 | 298 | 302 | 292 | 298 | 312 { 309 { 3i1
Petroleum products......... 158 J 153 | 155 | 155 | 155 | 162 | 152 | 155 | 162 { 161 { 165 | 163 | 158 | 154
Rubber and plastics products 199 { 192 | 186 | 198 { 208 | 206 | 187 | 179 ] 199 | 187 | 203 } 212 | 211 |.....
Foods, beverages, and tobacco 123 1 128 V127 { 118 | 117 | 119 | 118 | 123 | 126 | 130 | 129 | 141 | 142 | 139 | 131
Foods and beverages................. 123 | 128 § 127 | 119 | 116 | 118 | 118 | 123 | 125 | 130 | 130 { 141 ; 143 | 138 | 131
Food manufactures 125 | 130§ 132 [ 124 | 121 { 122 | 120 | 123 | 125 | 129 | 130 | 143 | 147 | 143 | 137
Beverages....oovvuiuirireeiiinnnnn 112 { 118 1 105 | 100 | 94 | 100 | 110 | 123 | 129 ] 137 | 130 | 134 | 126 | 120 |.....
Tobacco Products. ....voveveureiinreinnenanenas 121 | 127 } 128 | 106 | 123 | 130 | 122 | 130 | 130 | 127 | 122 | 139 | 131 | 139 |.....
Mining
Coal,oil,andgas............ooeeivvi i 117 1220123 | 127 | J26 | 125} 123 | 123 | 124 | 123 | 113 | 118 | 119 | 121 | 123
LT Y S 68| 67| 74 76| 72| 73| 68| 67| 71 71 46 62| 64| 69 73
Crude oil and natural gas. ... 140 | 147 | 146 | 150 | 151 | 149 | 148 | 149 | 149 | 147 | 143 | 143 | 144 | 145 | 146
Oil and gas extraction. . ... 138 | 145 | 144 ( 147 | 149 | 149 | 148 | 149 | 147 | 145 | 139 | 139 | 141 | 142 | 144
Crudeoil.............. e 129 { 135 1 134 | 137 | 139 | 138 | 138 | 139 | 139 | 136 | 130 | 130 | 132 } 133 | 133
Gas and gas liquids. ............. 196 | 209 | 208 | 218 | 215 | 220 | 214 | 207 | 202 | 200 | 199 | 202 | 203 | 207 i.....
Ojland gas drilling. . .......ouiiuiiiiinuiina.., 152 ) 159 | 159 | 165 | 162 | 152 | 146 | 148 | 155 | 160 | 164 | 168 | 166 | 161 | 162
Metal, stone, and earth minerals.................... 142 { 146 | 148 | 136 | 135 | 137 | 141 | 157 | 177 | 180 | 156 | 139 | 129 | 128 | 135
Metal mining. . . ...oovvvvininnnnn. 114 { 106 | 113 | 103 | 110 | 114 | 114 | 129 | 161 | 161 | 115 | 76 | 62| 63 |.....
Stone and earth minerals 171 | 188 | 184 | 170 ; 160 | 159 | 168 | 186 | 193 | 198 | 200 | 205 | 201 | 198 | 195
Utilities
EleCtriC. «v it iiii i e 244 1 271 | 242 | 259 | 276 | 269 | 265 | 257 | 254 | 264 | 273 | 280 | 284 | 267 | 273
£ T 244 1 262 |. ..o e e e e e
SUMMARY MARKET GROUPINGS
Final products, total..................... ..o 1621 155 | 150 | 154 | 158 | 159 | 161 | 162 | 165 | 159 | 165 | 168 | 170 | 162
Consumer goOdS........ovvuenennn, 155 ] 151 | 144 | 149 | 153 | 153 | 154 | 154 | 157 | 150 | 159 | 161 ; 165 | 155
Equipment, including defense 188 1 172 | 175 | 177 | 180 | 183 | 187 | 191 | 195 | 191 | 190 | 193 | 192 | 189
Materials. . .......cooiiiiiiiiiiiiii i 156 1 150 { 147 | 150 | 156 | 160 | 164 | 167 | 168 | 150 | 147 | 150 } 150 | 153

? Preliminary.



72 INDUSTRIAL PRODUCTION

INDUSTRY GROUPINGS
1957=100
[Seasonally adjusted]

1957 ;’;‘;‘r‘::é 1958 1959

. pro-

Grouping por-
tion 14958 [19597] Nov.| Dec. | Jan. | Feb. | Mar. Apr. | May | June | July | Aug. | Sept.| Oct. [ Nov.
Total indeX.....ooereneiniineinninuenne. 100.00 | 93 [ 105 99| 100 | 100 | 102 | 104 | 107 | 109 | 110 | 108 | 103 | 103 | 102 | 103
Manufacturing, total. .....c..cooooveieon. .. 86.49) 921 705| 99| 99| 100\ 102 | 104 | 107 | 110 | 170 | 108 | 104 | 104 | 102 | 102
Durable........... 49.66 ) 871 102) 94| 95| 9 | 98 | 101 [ 105 | 1090 | 110 | 105 | 98 | 97| 95| 96
Nondurable. . ... ..136.830 100 { 110 ] 105 | 105 | 105 | 107 | 107 | 110 | 111} 111 | 113 | 113 | 113 | 171 | 111
MNiNg. .......... .| 855 ot 95) 97! 98| 97| 96| 95| 98| 99| og ! 94§ 9 90 | 911 95
UGS . o v v v e veeeevnecenreeeneeeunanes 4.96 | 105 | 115} 107 | 109 { 111 | 111 { 112 | 112 { 114 | 116 [r116 {7115 }7117 Jr117 | 119

Durable Manufactures

Primary and fabricated metals 13
Primary metals......coovevevnnnnnns ] 7.

Ironandsteel........covvvvvnnnes ..} 6.21 75| 8 | 88| & | 92| 103 | 112 17 [ 124 | 119 { T1 29 0 30| 30 76
Fabricated metal products........... .45

Structural metal parts..................0. 2

Machinery and related products.............. 28.98 86 | 102 93 94 95 96| 98| 101 | j05 | 106 | 108 | 106 | 105 | 104 | 96
MBACRINEFY .+ . e enveegnneennrsnannnn 1531 85| 103 90| 91| 92| 94| 96| 100 | 104 | 107 | 108 | 107 | 108 | 107 | 105
Nonelectrical machinery........... ..§ 8921 83| 99| 8 | 8 | ®7) 9 | 93 97| 101 | 104 | 105 | 103 | 104 | 103 | 103
Electrical machinery. . . ..

Transportation equipment
Motor vehicles and part:
Aircraft and other equipme:

Instruments and related produc

Ordnance and accessories. .....

Clay, glass, and lumber.......
Clay, glass, and stone product: .
Lumber and products. ....... ] r.6s) 100} 113 | 111 | 11t | 110 | 109 | 112 | U5 § 118 ) 112 | 147 | 113 ] 112

Furniture and miscellaneous
Furniture and fixtures .
Misc. manufactures........ooeveeeon .. 1.48 95 | 109 | 101 99 { 102 | 102 | 104 { 107 | 109 | 110 | 113 | 111 | 111

Nondurable Manufactures

Textile, apparel, and leather products. .

Textile mill products................ ] 2.78 98 | 113 | 104 | 104 | 108 | 108 | 111 | 114 | 115 | 119 | 121 | 117 | 114 | 111 | 111
Apparel products. . ... 1 3.441101 | 120 ) 110 ) 109 | 112 | 112 | 114 | 120 | 122 | 122 | 122 | 121 | 121 | 122 | 125
Leather and products 1.10 97 | 106 ] 106 | 105 | 104 | 103 | 101 | 107 { 113 | 107 | 110 | 107 | 104 | 104 |.....
Paper andprinting...........ooviiiiiiinn. 7.93 99 | 108 1 1027 101 { 102 | 105 | 104 | 107 | 108 | 107 | 109 | 110 | 111 | 110 | 109
Paper and products....ooovviviiieiii s, 3.271 101 | 111 | 105} 107 | 105 | 109 ) 107 | 112 | 112 | 110 | 114 | 113 | 114 | 114 | 109!
Printing and publishing.................... 4.66| 98 1051 100 | 97 | 101 | 102 | 102 | 104 | 104 | 104 | 106 | 107 | 108 | 107 | 108
NEWSPAPEIS + « oz v vvvevrevsvononansneens 1.53] 96| 103} 100 | 92| 99 | 100 | 100 | 104 | 103 | 101 [ 106 | 107 | 106 | 105 | 104
Chemical, petroleum, and rubber products. . . . . 1094 99 | 113 V106 | 106 | 106 { 108 | 110 | 110 | 111 | 115 | 117 | 116 | 117 | 114 | 114
Chemicals and products ................... 7.10 | 100 | 114 | 106 | 106 | 106 | 108 | 110 { 113 | 115 | 116 | 117 | 117 | 119 | 116 | 117
Industrial chemicals. . .........oooovna... 3.61 ] 98 (118|107 [ 108 | 107 { 109 | 112 { 115 | 117 | 122 | 123 | 123 | 125 | 121 | 123
Petroleum products............ooeiviiniann 1.93 99 | 105 | 103 | 103 | 103 { 102 | 108 { 104 | 105 | 108 | 108 | 107 | 106 | 106 | 104
Rubber and plastics products............... 1.91 95 | 114 | 107 | 112 | 108 | 113 | 112 { 104 | 105 | 117 | 128 | 120 ) 120 | 115 |.....
Foods, beverages, and tobacco. .............. 1064 ) 102 | 107 | 104 | 104 | 103 | 105 | J04 { 108 | 108 { 105 | 106 | 108 | 108 | 106 | 107
Foods and beverages. . ......coovuneieinn. 9.87 ] 102 | 106 | 104 | 103 | 103 | 105 | 104 | 107 | 108 | 106 | 105 | 108 | 108 | 106 | 107
Food manufactures. .......o.oovvvevnnnenn, 8.31 ) 102 | 106 | 103 | 103 | 103 | 105 | 105 | 107 | 108 | 106 | 105 | 107 | 107 | 105 | 107
Beverages. ... vvucereniariiriraaniieann 1.56 1 102 | 107 | 104 | 103 | 104 | 104 | 102 | 110 | 109 | 102 | 103 | 114 | 113 eeen
Tobacco products. ... covveveveeeonnennns 77106 | 112 ) 113 | 116 | 108 | 112 | 107 | 119 | 110 | 102 | 117 | 114 | 111

Coal, oil, and gas........
Coal.........ccovnunnt.
Crude oil and natural gas
Oil and gas extraction.
Crudeoil...........

Gas and gas liquids. . . . . ©} 65| 100 | 106 | 102 | 105 | 103 { 102 | 104 | 105 | 106 | 108 | 110 | 109 | 107 | 108 |.....
Oiland gas drilling..........coovevennne.. .77 89 94 95 99 96 89 88 89 91 94 95 95 94 93 96
Metal, stone, and earth minerals. ............ 1.50 91 94 98 98 | 101 | 101 | 102} 104 | 105 } 102 93 82 76 771 89
Metal mining. ................ .70 83 77 O 93 | 102 | 10t | 101 99 | 102 94 73 48 39 41 |.....
Stone and earth minerals 80 98 | 108 | 105 | 101 | 101 | 101 ; 103 | 109 { 109 | 109 | 111 | 11t | 109 | 108 | 111
Utilities
) 23 1277 8 1Y 3.76 1 104 1 116 1 107 ) 109 | 111 | 110 | 111 ) 112 | 114} 117 + 118 ) 117§ 119 | 119 | 121
L T 1,20 | 105 { 113 ] 108 | 109 | 113 { 114 | 114 | 114 { 115 | 115 { 113 | 110 | 110 | 110 | 313

For notes see opposite page.|



INDUSTRIAL PRODUCTION

MARKET GROUPINGS
1957= 100
[Seasonally adjusted}

1957 Annual

73

average 1958 1959
. pro-
Grouping por-
tion 1 1958 |19597| Nov.| Dec. | Jan. | Feb. | Mar.| Apr.{ May | June | July | Aug. | Sept.| Oct. | Nov.
Total IndeX. ... vieenriirenniirererannns 100.00 1 93 ) 105 ] 99 | 100 | 100 | 102 | 104 | 107 | 109 | 110 | 108 | 103 | 103 | 102 | 103
Final products, total. . . ......ooovieeiia.. 46.75 | 95 | 107 | 101 | 101 | 102 | 102 | 103 | 106 | 108 | 108 | 109 | 109 | 109 |r109 | 107
Consumer goods. ... ........ 31.13 99 | 110 | 105 | 105 | 106 | 107 | 107 | 111 | 111 { 111 | 112 | 112 | 112 |r112 | 109
Equipment, including defense. 15.62 1 87 [ 100 ] 92| 921 92| 93 ( 95| 97 | 100 | 102 | 103 | 102 [7103 |r103 | 101
Materials . . .. covenviini e 53.25 ) 91 (103 ] 98| 98| 99 | 101 { 104 | 108 | 110 | 110 | 106 ;| 98 | 99 | 97 | 100
Consumer Goods
Automotive products. .........c.ooiiioinn 3.35 83 | 103 | 101 | 105 | 104 ( 101 | 106 | 108 | 110 | 113 | 116 | 105 98 | 105 72
TEOS . + v e v sneeacenassnsnoonsenesonanns 203 71 96| 99 1102 | 99 93 (102|108 | 110 | 112 [ 113 | 97 ] 89| 98| 48
Auto parts and allied products.............. 1.32 | 100 | 113 { 104 { 109 | 112 ] 112 | 112 | 108 | 109 | 115 | 119 | 118 | 114 | 117 | 110
Home goods and apparel.................... 92.60 98 | 116 | 108 | 107 | 109 | 109 | 110 | 115 ) 117 { 118 | 120 | 118 | 119 | 119 | 121
Home goods............. FEEERREREE D .. 4.40 96 [ 1151 108 | 108 | 108 [ 108 | 107 | 112 | 116 | 117 | 120 | 120 | 120 | 121 | 124
Appliances, TV, and radios ] 175 94 | 114 | 110 | 109 | 104 [ 106 | 103 | 110 | 115 | 115 ) 119 | 121 | 124 | 124 | 134
Appliances. ...t 1.26 99 | 119} 120 | 118 ; 109 } 111 | 107 | 115 | 121 | 118 | 121 | 130 | 130 | 129 | 148
TV and home radios 49| 83 1102) 85} 84| 93| 95| 92 ] 96| 100 | 108 | 112 | 97 [ 111 | 113 | 98
Furniture and rugs........ .. 1.18 98 | 1191 110 j 110 | 113 | 114 | 114 | 117 | 121 | 121 | 123 | 120 | 118 | 120 | 121
Misc. home goods.........oovevnen. ) L4 97 { 114 | 104 ) 106 | 107 | 106 | 107 | 111 | 112 | 115 | 117 | 118 | 118 | 118 | 115
Apparel, incl. knit goods and shoes.......... 5.20 1 100 | 116 | 108 | 107 [ 109 { 110 | 113 | 118 | 118 | 119 | 120 | 117 | 117 | 118 | 119
Consumer staples 18.18 | 102 | 108 ) 104 | 104 | 105} 106 | 106 | 109 | 109 | 108 | 108 | 110 | 111 | 109 | 110
Processed foods............. ceeveeend] 8111102 | 106 ] 103 | 102 | 103 | 105 | 104 | 107 | 108 | 107 | 106 | 107 | 107 | 104 | 106
Beveragss and tobacco....... 2.32 ) 103 | 108 1 107 | 108 | 105 | 106 | 104 | 113 | 109 | 102 | 108 | 114 | 112 ] 110 |.....
Drugs, soap, and toiletries 2731102 | 111 1 105 [ 105 | 106 [ 108 | 108 { 111 | 110 | 111 | 111 | 112} 115 | 114 | 115
Newspapers, magazines, and books.......... 1.44 ]| 99| 106 | 98 | 96 | 103 | 102 | 103 | 104 | 104 | 105 | 106 | 108 | 110 | 108 | 110
Consumer fuel and lighting................. 3451105 | 1131107 | 107 | 111 | 110 | 111 | 120 | 111 | 112 ) 113 | 113 | 114 | 114 §.....
Fuel oil and gasoline. . .................. 1.19 98 | 104 1 102 | 103 { 105 | 104 | 107 | 105 | 103 | 105 | 104 | 105 | 101 | 100 | 102
Residential utilities. ..} 2261108 | 117 | 109 | 110 | 115 [ 113 | 113 | 113 | 114 | 115 | 117 | 118 | 121 } 122 |.....

Electricity.

Equipment

Business equipment . . ..........coiiiiiinns 1216 | 85| 99| 89| 89| 90| 91| 93| 96| 100 | 102 | 104 | 103 | 103 | 103 | I0]
Industrial equipment . 7.29| 8| 97| 85 86 | 83 88! 90| 92| 97| 100 | 101 | 102 | 101 | 101 | 102
Commercial equipment........ 246 88 104| 941 941 95| 96| 97| 100 | 102 | 105 | 107 | 108 | 109 | 111 | 111
Freight and passenger equipment 1.83 89 95 96 96 95 95 5 97 99 97 | 101 96 92 91 85
Farm equipment.............. 58 {100 | 116 ) 98| 88 94 | 108 | 112 | 119 | 128 | 132 | 132 | 109 | 129 | 112 | 106
Defense equipment.........cooooviiiiiiiians 2 - I S O N I e S O P
Materials
Durable goods materials .| 27.81 86 | 100 95 95 96 99 | 104 | 108 \ 112} 112 | 103 89 91 88 93
Consumer durable........... 3.67| 77| 101 83 [ 91 93| 951( 102 (107 | 1131 117 { 111 [ 102 | 104 | 951 76
Equipment.......ooooiinnnnn. ..] 8.10 8 | 103 | 941 95| 96| 98 | 100 | 102 | 106 | 109 | 106 | 102 | 101 | 103 | 103
Construction. . ...ovevvveenennn ..] 9.05 95 | 107 | 101 99 | 100 | 101 | 106 | 111 | 114 | 113 | 113 | 107 | 105 | 102 | 102
Metal materials €.C.o. ... ouureeereneenon.. 6.99 | ... e e e e e e e e
Nondurable materials. . . ................... 25.44 97 | 107 | 102 | 102 | 103 | 104 | 104 | 108 | 108 | 109 | 109 | 107 | 107
Business supplies.......... 8.87) 98 | 107 ] 102 | 102 | 102 | 105 | 104 | 107 | 107 | 107 | 110 | 110 | 110
Containers. ............ 2911101 | 109 | 104 | 104 | 105 | 109 | 108 | 111 { 110 | 108 | 111 } 111 ] 110
General business supplies. . 5.96 97 | 107 [ 101 | 101 | 101 | 102 | 102 | 106 | 106 | 106 | 109 | 109 | 110
Nondurable materials n.e.c.. . 7.05 98 { 115 | 105 | 106 | 107 | 108 | 110 | 116 | 116 | 118 | 122 | 118 | 117
Business fuel and power 9.52 94 | 100 99 | 100 | 100 | 100 99 | 101 | 103 | 103 99 97 98
Mineral fuels. ... 6.29( 92 96| 97| 98| 971 95] 95| 97 9 971 94| 93| 93
Nonresidential uti 2.70 § 102 { 113 1 106 | 107 | 108 | 109 | (11 | 112 } 114 | 117 | 116 | 113 | 114
Electricity....... 2.191 102 | 114 1 105 | 107 | 107 | 108 | 110 | 111 | 113 | 117 | 117 | 114 | 116
General indust 99| 98 | 110 | 102 | 105 | 104 | 107 } 109 | 109 | 111 | 117 | 116 | 109 | 109
Atomic energy...... 08 97 97 95 95 96 97 97 96 96 97 97 97 97
Commercial and othe 1.12 3 105 ) 118 1 109 | 110 | 11t [ 111 | 112 | 115 [ 47 [ 118 | 118 | 120 | 123
100 111 [ 112 | 114 | 115 | 116 | $17 | 112 | 106 | 106
Supplementary groups of consumer goods
Automotive and home goods. .............. 7.751 90 | 110 ) 105 | 107 | 106 | 105 | 107 | 110 | 113 | 115 | 118 | 113 | 111 | t14 | 102
Apparel and staples. . ... 23.38 1102 ] 110 | 105 | 104 | 106 | 107 | 107 | 111 | 111 | 110 | 111 | 112 | 112 | 111 | 112
? Preliminary. 7 Revised. BuLLETIN, Figures for individual series and subtotals without seasonal

NoTe.—Published groupings include some series and subtotals not
shown separately. For summary descriotion and historical data, see
BuLLETIN for December 1959, pp. 1451-74. Availability of detailed
descriptive and historical data will be announced in a forthcoming

adjustment for the period since December 1958 are available on request
from the Division of Administrative Services, Board of Governors of the

Federal Reserve System, Washington 25, D. C.



74 INDUSTRIAL PRODUCTION

INDUSTRY GROUPINGS

1957=100

[Without seasonal adjustment]

Annual

' :32? average 1958 1959
Grouping por-
ton 11958 11959#] Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.
TotalindeX....ooveiiiinninennniennnnns 100.00 { 93 | 105 | 100 | 98 | 100 | 103 § 105 | 107 | 109 | 110 | 102 { 102 | 105 | 105 | 104
Manufacturing, total. . ............. o iinn. 86.49 | 921105 100 | 97 | 100 | 103 ) 106 ) 108 | 109 | 111 | 102 | 103 | 105 | 106 | 104
rable. ... e 49.66 | 87 1 102{ 96 | 96 | 97 | 100 | 104 | 106 | 109 | 111 99| 93| 97| 98| 97
Nondurable. ......oovviiiiiiiiiiinn, 36.83 | 100 | 110 { 106 | 100 | 104 | 107 | 108 | 110 ) 110 | 111 [ 106 | 115 | 116 | 117 | 113
MININE. o oo e vt ii ettt 8.55 | 91 951 96| 97 ) 96| 96) 95| 97 | 100 | 100 | 90| 92| 91 92| 95
UtHeS. . ettt iiiieniii i L T O L0 S O I S O O P SR A
Durable Manufactures
Primary and fabricated metals. . ............. 841 96| 94| 93) 96104 | 110 113|116 | 117} 85 69 71| 68} 87
Primary metals. .. .oovvvvuiinnnnnneneeaonn 781 90| 9t 88 | 95 108 | 116 | 119 | 121 + 122 | 69| 42| 44| 44| 80
Tronandsteel...ooovvnnniiininnns 751 8| 89 ) 87 94107 | 117 | 121 | 123 | 123 | 61 28 30 | 31 77
Fabricated metal products.................. 92 1 104 | 981 99| 98| 98| 101 | 104 { 107 | 111 | 106 | 107 | 110 | 102 | 98
Structural metal parts............ooevennn 93 | 100} 98 | 100 | 97 97! 99 | 102 { 105 108 { 104 | 99 | 100 | 94 | 94
Machinery and related products.............. 8 | 102} 95 9 | 97| 99| 101 | 103 | 104 | 106 | 102 98 | 102 | 106 | 98
Machinery. ..........ouns . 85 | 1031 91 91| 93| 971 99| 101 | 103 | 106 | 100 | 102 | 109 | 109 | 106
Nonelectrical machinery . 831 99| 83| 8 | 8 ( 93| 97| 100 | 103 | 105 | 100 } 98 | 102 | 102 | 101
Electrical machinery............. . 89 | 108 | 101 99 | 99 (102|102 | 102 [ 105 | 108 | 101 } 108 | 118 ] 119 [ 113
Transportation equipment.................. 84 98 99 | 101 | 100 | 100 | 103 | 104 | 104 | 104 | 102 87 90 99 81
Motor vehicles and parts................. 77 | 100 | 101 | 104 | 103 { 103 | 110 | 111 | 112 | 112 | 108 77 85 | 106 70
Aircraft and other equipment............. 91 941 96| 97| 9% ! 96 96| 96| 95| 95| 95| 94 92| 91 2
Instruments and related products 94 | 112 | 102 | 103 | 103 | 104 { 106 | 107 | 109 | 113 | 112 | 114 | 117 | 119 { 120
Ordnance and accessories. . covovvnenen...f L25 Loooitooco oo odnandeee oo e e
Clay, glass, and lumber..................... 97 {111} 105 | 96 | 95| 98 | 104 | 112 ) 117 | 120 | 115 | 121 | 119 | 118 | 1i0
Clay, glass, and stone products. ............ 95 | 110 ] 102 96 93 96 | 103 | 111 | 114 | 119 | 117 [ 119 { 117 | 116 | 111
Lumber and products.........covvvnnnan 100 | 113 1 110 | 96 | 98 | 103 | 105 | 113 | 122 | 123 | 112 | 126 | 123 | 122 | 109
Furniture and miscellaneous 96 | 112} 107 | 104 | 103 | 105 | 106 | 107 | 108 | 112 | 110 | 116 | 119 | 120 | 117
Furniture and fixtures. ..... 9 | 1151107 | 108 | 107 | 109 | 110 | {10 | 111 | 115 { 115 | 119 | 120 | 122 § 119
Misc, Manufactures. coovvvereinenvvianeanns 95 | 109 ] 106 | 100 | 98 | 101 | 102 | 104 | 106 | 109 | 105 | 114 | 118 | 119 | 116
Nondurable Manufactures
Textile, apparel, and leather products.........} 7.32 99 | 1151 109 97 | 111\ 118\ 115\ 121\ 118 y 116 } 104 } 121 |\ 115 120 | 117
Textile mill products............ 278 ) 98 { M3 1110 | 97 | 109 | 113 [ 112 [ 119 { 117 } 115 | 106 | 118 | 114 | 118 | 115
Apparel products. . ....coovuniinan. ..} 3.44) 101 (120} 110 | 97 | 115 | 123 | 120 | 126 | 123 } 119 | 105 | 127 | 119 | 127 | 125
Leather and products. . .......oovviinnnnn.. 1.10 ) 97 [ 106 } 103 | 96 | 105 | 114 ¢ 110 | 108 | 106 ; 105} 98 | 112 | 106 | 105 |.....
Paper and printing.......covovviiiiiiinnnnns 7.931 99| 108 {104 | 97 | 100 | 105 | 107 | 110 | 108 | 107 ; 101 | 108 | 112 | 115 | 111
Paper and products.....ccovvvvrenerinnan 3.271101 | 111 {107 | 97 | 104 | 111 { 110 | 116 | 112 | 112 | 103 | 115 | 115 | 121 | 111
Printing and publishing ...] 4.66] 98| 1051103 | 98 98 | 100 |{ 104 | 106 } 106 | 104 | 100 | 104 | 110 | 111 | 112
NeWSPAPEIS . o vverevervrrnreinaroonaras 1.53] 96| 103 | 109 | 91 91 | 97 | 104 | 111 | 110 | 102 | 92| 96 | 107 | 113 | 114
Chemical, petroleum, and rubber products. .. .. 1094 ) 99| 1134106 | 105 | 107 | 110 | 113 | 112} 111 )\ 114 { 109 | 115 | 118 { 116 | 114
Chemicals and products. ...........couvenn. 7.10 } 100 | 114 {1 106 | 104 | 107 | 110 | 112 | 116 | 116 ) 116 | 110 | 115 | 119 | 118 | 117
Industrial chemicals. . . 3.61 98 | 118 | 107 | 108 | 109 | 113 | 115 | 117 | 118 | 120 | 116 | 118 | 124 | 123 | 124
Petroleum products. ..o.ovovvunnnnnnnn 1.931 99 (105|102 | 103 | 103 | 103 | 108 | 101 ) 103 | 108 | 107 | 110 | 109 | 105 | 102
Rubber and plastics products 1.91 95 | 114 | 110 | 107 | 113 | 119 | 118 | 107 | 103 | 114 | 107 | 117 | 121 | 121 {.....
Foods, beverages, and tobacco 102 | 107 } 106 98 97 99 98 | 102 { 105 | 108 | 107 | 117 | 118 | 115 { 109
Foods and beverages................ 1021106 105 | 99| 9 | 98| 98| 101 | 104 [ 108 | 107 { 117 } 119 | 115 | 109
Food manufactures. ... 102 [ 106 1107 { 100 | 98| 99 ) 97 | 100 | 101 | 105 | 105 [ 116 | 119 | 116 | 111
Beverages............ 102 1 1071 95 91 85| 91 | 100 | 111§ 117 | 124 | 118 { 121 § 114 | 109 {.....
Tobacco products 106 | 112 J 113} 93 {108 | 114 | 107 | 114 | 114 | 112 | 108 | 122 | 115 | 122 }.....
Coal, oil, and gas. 921 9% ) 96 99| 991 98| 96| 96| 97| 96 88| 92| 93| 95} 96
Coalicvieiniiniiiinnnns 831 82| 91 92| 88| 89| 83 82| 8 | 8 (| 55| 75| 78| 83 89
Crude oil and natural gas 941 99 ) 98 | 100 | 101 [ 100 [ 99 ( 100 [ 100 | 99| 96 | 96 | 97 i 97| 98
Oil and gas extraction. 941 99 ] 98| 101 | 102 | 102 | 101 { 102 | 101 99| 95| 951 97 98 | 99
Crudeoil............ .. 93 98 ) 97 99| 101 { 100 | 100 : 1Ol | 101 99! 951 94| 96 | 96 | 97
Gas and gas liquids. .. ................ 100 | 106 | 105 | 111 ! 109 | 111 | 109 | 105 { 102 | 101 | 101 { 102 ; 103 | 105 }.....
Oil and gas drilling.................o00. 89| 94| 93| 97| 95| 89 86| 87| 91 94| 96 99} 97| 94} 95
Metal, stone, and earth minerals. ............ 1.501 91 94| 95 871 8 | 388 90 | 101 { 114 | 1151 100 | &89 82 82 87
Metal mining. . .....ovveeeiiuniiiiiiinnn, 701 83| 77| 8| 75 80| 834 82| 93117 | 116 | 83 55 451 45{.....
Stone and earth minerals................... 80| 98 | 108 | 106 | 981 92| 924 97| 107 | 111 | 114 | 115 | 118 | 116 | 114 | 112
Utilities
BlectriC, . v ottt 3.76 | 104 | 116 { 104 | 110 | 118 | 115 | 113 | 110 | 108 | 113 | 116 | 120 | 121 | 114 | 117
S+ vttt e L0 O TS O O O o O R I S S Y

For notes see opposite page.
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MARKET GROUPINGS
1957= 100

[Without seasonal adjustment]

1957 aAV‘;‘;:ge' 1958 1959

: pro-

Grouping por-
ton 11958 [19597] Nov.| Dec. | Jan. | Feb, | Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.
Total index............. ...J100.00} 93 | 105 ] 100 | 98| 100 | 103 | 105 | 107 | 109 | 110 | 102 | 102 | 105 | 105 { 104
Final products, total............c..cooueenn. 46.75) 95 | 107 | 102| 99| 101 | 104 | 104 | 106 | 107 | 108 | 105 | 109 | 110 | 112 | 106
CONSUMET ZOOAS . « v v vesernnernrereennnn 30,13 ) 99 | 110 | 107 | 102 | 105 | 108 | 108 | 109 | 109 | 111 | 107 | 113 | 114 | 117 | 110
Equipment, including defense............. 15.62) 87 100 ) ot | 92| 94| 954 97 99 | 101 | 103 | 101 | 100 | 102 | 101 | 100
MALETIAIS .« v v vveeevnnensnnsannneennnens 53.25 ) 91 {103 | 99 97| 99| 103 { 106 | 109 | 110 [ 111 | 99 | 97| 991 99 | 101

Consumer Goods

Automotive products. ..o 3.
AULOS. . ovvit it 2.03 71 96 | 113
Auto parts and allied products.............. 1.

Home goods and apparel.................... 9. 98 | 116 { 110
Home goods............ 96 | 115 f 112
Appliances, TV, and ra 94 | 114 f 112
Appliances 99 | 119 1 113

TV and home radios. 83 | 102 } 108
Furniture and rugs. ... NN . 98 | 119} 112
Misc. home goods........ovviniiian... . 97 | 114 1 111
Apparel, incl. knit goods and shoes.......... 5.20 | 100 | 116 | 109

Consumer staples. . .......oc.coiviivn .. 18.18 } 102 ) 108 | 105
Processed foods......... 8.
Beverages and tobacco 2
Drugs, soap, and toiletries.................. 2.
Newspapers, magazines, and books.......... :1,‘.44 99 | 106 98
1
2
1

Consumer fuel and lighting.................
Fuel oil and gasoline....................

100} 103 | 105 | 106 | 109 | 108 | 108 | 101 | 107 | 109 | 109
96 | 100 | 104 | 106 | 111 [ 109 | 108 | 101 | 110 | 113 | 113
89| 99 | 106 [ 107 | 114 | 113 | 114 | 105 | 118 | 117 | 113

100 | 100 | 102 | 105 | 109 | 107 | 105 [ 100 | 105 | 111 ] 112

104 | 109 | 112 { 113 | 117 | 117 | 116 | 109 | 116 | 117 } 120

101 | 101 | 102 } 101 | 101 | 102 | 102 | 95 98 98 | 98

Residential utilities. ..................... 261 108 | 117 ).....
ElectriCity. . oo vv e iiie i eee e .57 1 108 | 119 | 104
GaS. v et irniiiieit et 691107 | 114 ...,
Equipment
Business equipment . . ......ooiiniinn 12,16 85 99 88
Industrial equipment. .. 7.29 82 97 84
Commercial equipment......... 1 246 88 | 1041 94
Freight and passenger equipment............ 1.83 89 95 94
Farmequipment.........covveeennnennaann .58 | 100 | 116 87
Defense equipment............. ... ... 346 ..o oiii]innnn
Materials
Durable goods materials.................... 27.81 86 | 100 96
Consumer durable 3.67 77 1 101 92
Equipment........ 8.10 86 + 103 95
Construction. . ...ttt 9.05 95 ;) 107 | 102
Metal materials €.Coovvviniiv i, 699 {.....0.....].....
Nondurable materials....................... 25.44'} 97 1107 | 103
Business supplies......ooiiviiiii i 8.87 98 1 107 | 103
Containers. ....ooverivvnnenaneein. 2.91 | 101 § 109 | 101
General business supplies................. 5.96 97 1 107 | 104
Nondurable materials nec................. 7.05 98 | 115 | 108
Business fuel and power.................... 9.52 94 | 100 99
Mineral fuels....... 6.29 92 96 97
Nonresidential 2.70 | 102 | 113 ].....
Electricity........ 2.19 | 102 { 114 | 103
General industrial. . .99 98 | 110 | 104
Atomic energy......... .. e .08 97 97 96
Commercial and other............... 1.12 ] 105 | 118 | 104
GaS. ittt irenniii i, SE 102112 ...,
Industrial ... i iiiiiiiiieit, P X 3N R R M
Commercial and other............... A8 Lo
Supplementary groups of consumer goods
Automotive and home goods. .............. 7.75 90 | 110 | 111
Apparel and staples. . ............ ... ... 23.38 | 102 | 110 | 106

107 | 106 | 111 | 114 ( 113 | 113 | 115§ 107 | 99 | 107 | 121 | 102
101 | 105 { 107 | 106 | 108 | 108 | 110 | 107 | 117 | 1i7 | 115 | 112

? Preliminary.

Note.—Published groupings include some series and subtotals not
shown separately. For summary description and historical data, see
BurLerin for December 1959, pp. 1451-74. Availability of detailed
descriptive and historical data will be announced in a forthcoming

BuLLeTIN, Figures for individual series and subtotals without seasonal
adjustment for the period since December 1958 are 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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SELECTED BUSINESS INDEXES
{1947-49 =100, unless otherwise indicated]

Industrial production Construction Manu- Pri
contracts! facturing 3 rices
X Major market groupings rj&’&?_g' Depart-
Major industry tural Freight| ment
groupings . em- car- store
Year or Final products Resi- loy- | Em- load- | sales Whole-
month Total den. | All ngen}t]— loy. | Pay- | ings | (retail | Con- | sale
Mate-| tial | Oher | total2 ﬁl er)llt rolls value) | sumer | com-
Manu- Con- rials modity
fac- | Min- | Util- Total | sumer Equip-
tllrx\xg ing | ities goods ment
Adj. | Adj. | Adi. { Adj. | Adj. | Adj. { Adj. | Adj. (Unadj.|Unadj.} Adj. | Adj. |Unadj.| Adj Adj. | Unadj. | Unadj;
99 101 91 99 98 100 | 100 86 83 99.4| 103.4; 97.7 108 98 | 95.5| 96.4
103 106 | 101 102 | 101 105 104 98 105 101.6| 102.8 105.1 104 104 | 102.8 | 104.4
97 94 | 108 99 101 94 96 116 111 99.0| 93.8/ 97.2 88 99 | 101.8 | 99.2
113 105 123 1121 115 102 | 114 | 185 142 | 102.3| 99.6} 111.7 97 107 | 102.8 | 103.1
123 115 140 121 114 142 | 124 | 170 | 172 | 108.2| 106.4| 129.8 101 112 | 111.0 | 114.8
127 114 152 | 130 116 170 | 125 183 183 110.4| 106.3| 136.6 95 114 | 113.5 | 111.6
139 117 166 | 138 124 | 182 | 137 178 | 201 113.6| 111.8] 151.4 96 118 | 114.4 | 110.1
129 113 178 132 | 123 161 128 | 232 | 204 | 110.7| 101.8] 137.7 86 118 { 114,8 | 110.3
145 125 199 144 | 136 172 | 147 1 280 | 248 114.4| 105.6( 152.9 95 128 { 114.5 | 110.7
150 [ 132 | 218 150 | 139 188 | 151 | *99 | *98 118.3] 106.7| 161.4 97 135 | 116.2 | 114.3
150 132 | 233 152 | 141 189 151 100 | 100 | 119.2) 104.4( 162.7 920 135 | 120.2 | 117.6
139 120 | 244 145 140 | 165 138 113 107 | 115.5) 94.3| 148.8 78 136 | 123.5 | 119.2
r158 | 7125 | »268 | »162 | »155 | »188 | P156 {......}...... 7118.8] »98.8|7167.0, .3 1 ISR DAV P
148 127 | 250 153 148 174 | 148 111 87 116.3; 96.0! 158.4 83 137 | 123.9 | 119.2
149 129 | 253 153 148 174 149 90 82 116.2| 96.1! 160.4 82 143 | 123.7 | 119.2
150 128 | 259 | <154 | 150 | 175 150 94 81 116.8| 96.5| 158.2 84 138 | 123.8 | 119.5
153 126 | 259 155 150 176 154 99 77 117.0 96.8| 160.4 84 140 | 123.7 | 119.5
156 126 | 261 157 151 179 158 142 1 113 117.6] 98.2) 165.1 85 138 | 123.7 | 119.6
161 129 | 262 161 156 184 | 163 169 122 { 118.6] 99.5| 167.0 87 141 | 123.9 | 120.0
165 131 266 164 157 190 167 154 | 117 119.2{ 100.9| 169.6 89 144 | 124.0 | 119.9
166 | 129 | 271 | <164 | 157 193 167 162 119 119.8( 101.9| 174.4 87 144 § 124.5 | 119.7
163 123 | 7271 | 7166 | 7159 196 | 160 156 123 120.2{ 102.0| 170.2 73 150 § 124.9 { 119.5
156 120 | 7269 166 | 158 | 194 | 148 143 96 118.9] 97.4[ 164.9 72 149 | 124.8 { 119.1
156 119 | 273 | 7165 158 194 | 149 135 100 119.2| 98.3| 169.1 72 143 | 125.2 | 119.7
r154 120 | 272 165 | 7158 194 | 146 | 139 102 118.9| 97.3{7165.9 74 144 | 125.5 | 119.2
154 125 | 277 | 162 154 191 152 101 80 | 119.3] 98.1| 166.4 81 | T 2 N RN
164 | 2129 | 7283 | 2166 | 2159 | 2194 | P164 [......|...... »120.0f »99.8|7173.1 12 T P R
¢ Corrected. ? Preliminary. * Revised. were: residential, 271; all other, 266. A description of the old index,
Adj. =adjusted for seasonal variation. Unadj. =without seasonal including seasonal adjustments, may be obtained from the Division of
adjustment. Research and Statistics.
* See note 1. 2 Employees only, excluding personnel in the armed forces.

1 Indexes beginning with 1956 are based on data for 48 States from
F. W. Dodge Corporation, 1957 =100.
three-month moving averages, based on value data for 37 States east of
the Rocky Mountains, 1947-49 =100; the data for 1956 on this basis

Figures for earlier years are

3 Production workers only.

Not1e.—Indexes for employment, payrolls, and prices are compiled
by the Bureau of Labor Statistics.

CONSTRUCTION CONTRACTS, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION

[Figures for the 48 States, as reported by the F. W. Dodge Corporation.

Value of contracts, in millions of dollars]

]ggv;g:h?; By type of construction
Year or month Total Nonresidential building Public
Resi- works
Public | Private | dential and
building | Fac- Com- | Educa- Other public
tories | mercial | tional utilities
7 32,173 § 11,238 | 20,935 [ 13,039 { 2,168 3,267 1 2,936 | 2,922 ] 7,841
2 P 35,090 ]| 13,427 | 21,663 | 14,696 ,400 | 3,197 { 2,908 | 3,444 | 9,446
927 1,677 1,206 96 238 198 243 613
887 1,395 981 88 227 206 226 553
800 1,519 1,022 105 282 171 261 479
800 1,507 1,073 139 198 177 190 530
869 | 2,471 1,541 128 286 217 283 886
1,207 | 2,571 1,831 189 328 270 400 760
1,094 | 2, 1,677 176 326 227 342 793
1,167 | 2,492 1,762 151 292 251 361 842
1,186 | 2,470 1,690 194 354 265 378 776
850 | 2,234 1,551 133 311 231 285 571
840 | 2,218 1,466 165 346 241 255 586
914 | 2,220 1,515 209 331 233 230 616
................ 1,092 183 225 208 185 480
NotE.—Beginning in 1958, monthly data exceed annual total and are in policy of accounting for negative adjustments in monthly data after

not comparable with monthly data for earlier years because of a change

original figures have been published.



CONSTRUCTION 77
VALUE OF NEW CONSTRUCTION ACTIVITY
[Joint esti of the Depar of Ce ce and Labor.* Seasonally adjusted. In millions of dollars}
Private Public
Business Other
Year or month Total
Resi- nog- Mili- | High- | S°7 | An
Total - resi- | Total servae
dential Total | Indus- | Com- [ Public | den- tary | way | “gon o Other
trial [mercial | utility | tial

1951, .. .vtue 23,447 | 12,529 | 7,344 [ 2,117 | 1,498 | 3,729 | 3,574 | 9,253 887 | 2,353 912 | 5,101
1952.... 23,889 | 12,842 | 7,500 { 2,320 | 1,137 | 4,043 | 3,547 [10,781 | 1,387 | 2,679 900 | 5,815
1953.... 25,783 | 13,777 | 8,495 | 2,229 | 1,791 | 4,475 { 3,511 11,236 § 1,290 | 3,015 892 | 6,039
1954. .. 27,684 | 15,379 | 8,531 1 2,030 { 2,212 | 4,289 | 3,774 11,678 | 1,003 | 3,680 773 5222
1955... 32,440 | 18,705 | 9,980 | 2,399 | 3,218 | 4,363 | 3,755 (11,724 } 1,287 | 3,861 701 | 5,875
1956........ 33,067 | 17,677 |11,608 | 3,084 | 3,631 | 4,893 | 3,782 (12,712 | 1,360 | 4,395 826 | 6,131
1957.... 33,778 | 17,019 12,535 | 3,557 | 3,564 | 5,414 | 4,224 (14,017 { 1,287 | 4,892 971 | 6,867
1958, et 33,491 | 18,047 111,076 | 2,382 | 3,589 | 5,105 | 4,368 (15,412 ] 1,402 | 5,500 { 1,019 | 7,491
1959 . i it 38,343 } 22,377 |11,202 | 2,008 | 3,914 | 5,280 | 4,764 {15,970 | 1,435 | 5,8 1,112 | 7,623
1958—DeC.. v vvevinneinnnnnnn 2,988 | 1,733 878 166 300 412 377 | 1,436 135 539 93 669
1959—Jan.....cveeieeniennnnnn. 3,065 1 1,793 900 160 304 436 372 | 1,492 127 600 95 670
Feb.. . . 3,097 1,812 910 160 308 442 375 § 1,512 125 613 93 681

Mar. 3,158 { 1,867 915 156 305 454 376 | 1,501 133 596 98 674
Apr........ 3,243 1 1,952 915 153 311 451 376 | 1,424 143 517 99 665

May 3,296 | 1,981 936 157 334 445 379 | 1,417 144 513 101 659

June 3,287 | 1,939 954 163 344 447 394 | 1,418 139 511 112 656

July 3,301 1,924 970 170 351 449 407 | 1,370 113 514 90 653

Aug 3,260 | 1,875 966 175 347 444 419 | 1,306 113 475 86 632

Sept 3,196 1,855 933 168 329 436 408 } 1,231 102 443 88 598
Oct.?....... 3,129 1,811 910 169 318 423 408 | 1,184 95 418 91 580
Nov.P...... 3,100 § 1,762 922 180 317 425 416 | 1,134 104 381 76 573
DecPovoiiiiiinninn, 3,198 | 1,808 961 196 331 434 429 | 1,182 115 381 86 600

? Preliminary.

* Beginning with June 1959, data are from Bureau of Census.

PERMANENT NONFARM DWELLING UNITS STARTED

[Bureau of Labor Statistics estimates.* In thousands of units]

Total Non- Private Government-underwritten
private Metro- metro-
Year or month (seg.sona‘ljly Total { politan politan . 2 Mu Public
adjuste areas - - ulti-

annual rate) areas Total family | family | family Total FHA VA
777 315 1,020 892 40 88 71 412 264 149
795 332 | 1,069 939 46 84 59 421 280 141
804 300 | 1,068 933 42 94 36 409 252 157
897 324 ,202 | 1,077 34 90 19 583 276 307
976 353 1,310 {1,190 33 87 19 670 277 393
780 338 1,094 981 31 82 24 7465 195 2714
700 342 993 840 33 120 49 7322 7193 128
827 382 1,142 933 39 170 68 7439 v337 102
943 434 71,342 n.a. n.a. n.a. 35 456 347 109
64 27 90 70 3 16 2 34 25 9
1959—TJan.....oovviinnnnn. 62 25 84 64 3 17 3 27 20 7
Feb..... 62 33 94 75 3 i5 1 26 20 6
Mar.... 81 40 118 93 5 20 3 r40 730 10
Apr..... 97 45 137 109 5 24 5 46 35 11
May.... 94 43 134 107 5 21 4 47 36 10
June.... 93 44 131 110 5 16 6 746 735 i1
July. 88 41 127 105 4 18 2 744 734 11
Aug. 86 43 125 104 4 17 4 44 735 10
N o 83 38 117 95 4 18 3 41 31 10
Oct. 75 30 102 83 4 15 3 37 27 9
NOoViesseeiiveerinns 63 29 291 n.a. n.a. n.a. 2 31 23 8
DeCoivinnninninnns 58 24 782 n.a. n.a. n.a. r] 26 20 6

» Preliminary.

n.a. Not available.

7 Revised.
* Beginning June 1959 data are from the Bureau of the Census.

1 Data from Federal Housing Administration and Veterans’ Adminis-

tration represent units started under commitments of FHA or VA to in-

sure or guarantee the mortgages.

VA figures after June 1950 and all FHA

figures are based on filed office reports of first compliance inspections;

earlier VA figures are estimates based on loans-closed information.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

[Bureau of Labor Statistics estimates, without seasonal adj In the ds of persons unless otherwise indicated]
Civilian labor force
Total non- Total Employed! . Unemploy-
Year or month | institutional labor Not in the ment
population force Total Unem- labor force G :a”m),
In nonagri- In ployed per ce!
Total 1;31:;::3,3 agriculture

1952, ciiieieenans 113,119 66,410 62,966 61,293 54,488 6,805 1,673 46,710 2.7
1953, cvnenneene +o.] 115,095 67,362 63,815 62,213 55,651 6,562 ,602 47,732 2.5
1954, caeeeneessns ] 116,220 67,818 64,468 61,238 54,734 6,504 3,230 48,402 5.0
1955..c00ceceveae..|] 117,388 68,896 65,848 63,193 56,464 6,730 2,654 48,492 4.0
1956, . .00vneenn. 70,387 67,530 64,97 58,394 ,585 2,55t 48,348 3.8
19573...... ,74 67,946 65,011 58,789 6,222 2,936 49,699 4.3
1958...... 71,284 68,647 63,966 58,122 5. 4.681 50,666 6.8
1959, . ... 71,946 69,394 65,581 59,745 5,836 3,813 51,420 5.5
1958—Dec.....0.v. . , 70,701 68,081 63,973 59,102 4,871 4,108 51,909 6.1
1959—7Jan....... el 122,724 70,027 67,430 62,706 58,013 4,693 4,724 52,697 6.0
Feb..........|] 122,832 70,062 67,471 62,722 58,030 4,692 4,749 52,770 6.1
Mar......... 122,945 70,768 68,189 63,828 58,625 5,203 4,362 52,177 5.8
Apri..veeans. 123,059 71,210 68,639 65,012 59,163 5,848 3,627 51,849 5.3
May......... 123,180 71,955 69,405 66,016 59,608 6,408 3.389 51,225 4.9
June.........J] 123,296 73,862 71,324 67,342 60,111 7,231 3.982 49,435 4.9
July........] 123422 73,875 71,338 67,594 60,769 6.825 3,744 49,547 5.1

Aug. ...] 123,549 73,204 70,667 67,241 60,884 6,357 3,426 50,345 5.5

Sept. 123,659 72,109 69,577 66,347 60,105 6,242 3,230 51,550 5.6

Oct. 123,785 72,629 70,103 66,831 60,707 6,124 3,272 51,155 6.0

Nov. 123,908 71,839 69,310 65,640 60,040 5,601 3.670 52,068 5.6

Dec. 124,034 71,808 69,276 65,699 60,888 4,811 3,577 52,225 5.2

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

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

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

school and waiting to start new jobs (previously included as employed)
are classified as rot in the labor force.

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

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

[Burean of Labor Statistics.

In thousands of persons)

Manuf: c Transpor(tla-' SFederald

anufac- . ontract tion an . . tate an

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

utilities government

16,104 916 2,603 4,166 10,012 1,892 5,264 6,389
16,334 885 2,634 4,185 10,281 1,967 5,411 ,609
17,238 852 2,622 4,221 10,527 2,038 5,538 6,645
15,995 777 2,593 4,009 10,520 2,122 5,664 6,751
16,563 777 2,759 4,062 10,846 2,219 5,916 ,914
16,903 807 2,929 4,161 11,221 2,308 6,160 7,277
16,782 809 2,808 4,151 11,302 2,348 6,336 7,626
15.468 721 2.648 3,903 11,141 2.374 6,395 .893
16,156 675 2,764 3,902 11,379 2,425 6,524 8,125
15,701 709 2,550 3,859 11,143 2,385 6,448 8,049
15,764 704 2,650 3,894 11,216 2,387 6,443 8,028
15,819 693 2,626 ,880 11,279 2,395 6,462 ,040
16,006 688 2,719 3,885 11,263 2,398 6,441 8,056
16,182 701 2,829 3,886 11,333 2,403 6,479 8,074
16,372 708 2,787 ,917 11,363 2,413 6,486 8,079
16,527 709 2,799 3,928 11,425 2,418 6,525 8,076
16,580 714 2,800 3,920 11,465 2,426 6,570 8,083
16,037 633 2,814 3,893 11,529 2,437 6,549 8,131
16,141 617 2,776 3,899 11,464 2,452 ,584 8,221
16,022 621 2,762 3,900 11,478 2,453 6,549 8,217
16,139 655 2,788 3,899 11,450 2,452 6,586 8,230
16,350 661 2,777 3,913 11,430 2,455 6,611 8,288
15,749 713 2,486 3,881 11,976 2,373 6,384 8,373
15,674 704 2,343 ,836 11,052 2,363 6,314 8,024
15,771 693 2,256 3,835 10,990 2,371 6,333 8,066
15,969 688 2,417 3,865 11,083 2,386 6,377 8,093
16,034 694 2,662 3,879 11,136 2,403 6,511 8,111
16,187 701 2,834 3,914 11,234 2,413 6,583 8.116
16,455 713 2,986 3,944 11,352 2,442 6,623 8,065
16,410 710 3,035 3,949 11,324 2,475 ,603 7,837
16,169 639 3,107 3,922 11,360 2,474 6,582 7.813
16,367 620 3,043 3,927 11,464 2,452 6,617 8,158
16,197 621 2,961 3,910 11,551 2,441 6,614 8,274
16,246 658 2,852 3,909 11,721 2,440 6,586 8,328
16,398 664 2,677 3,936 12,284 2,443 6,545 8,617

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

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

[Bureau of Labor Statistics. In thousands of persons]

Seasonally adjusted Without seasonal adjustment
Industry group 1958 1959 1958 1959
Dec. Oct. Nov. Dec. Dec. Oct. Nov. Dec.
) PP 11,884 12,030 12,140 12,343 11,930 12,201 12,245 12,387
Durable g2oods. ... .oovvneeeiiiiiiiiiiiiiiiiianes 6,708 6,746 6,849 7,071 6,740 6,786 6,896 7,105
Ordnance and accessories........... 73 73 73 74 73 73 73 74
Lumber and wood products......... 577 594 591 581 565 612 600 569
Furniture and fixtures. ............. 303 323 317 322 309 329 325 328
Stone, clay, and glass products...... 422 451 452 450 422 458 457 450
Primary metal industries............ 938 602 965 1,013 943 602 965 1,018
Fabricated metal products.......... 816 808 797 83t 824 812 805 839
Machinery except electrical......... 1,033 1,170 1,151 1,157 1,038 1,147 1,139 1,163
Electrical machinery............... 774 884 874 873 789 893 887 890
Transportation equipment. ......... 1,208 1,208 1,001 1,147 1,208 1,208 1,001 1,147
Instruments and related products 208 231 231 232 210 232 232 234
Miscellaneous manufacturing industries......... 356 402 397 391 360 420 413 395
Nondurable 800ds. ..., cvviiirrrerrrennniiienanens 5,176 5,284 5,291 5,272 5,190 5,415 5,349 5,282
Food and kmdred products . 1,035 994 1,012 1,027 1,001 1,080 1,034 991
Tobacco manufactures . 78 78 75 75 83 3 82 79
Textile-mill products. . 849 885 865 857 862 885 874 870
Apparel and other finished te 1,040 1,084 1,100 1,082 1,056 1,100 1,106 1,098
Paper and allied products....... 4 450 446 3 4 1
Printing, publishing and allied industr 542 564 564 563 550 570 570 571
Chemicals and allied products........ 511 535 538 537 514 540 541 540
Products of petroleum and coal 157 151 151 151 155 151 150 149
Rubber products. ........ . 194 210 206 203 198 212 209 207
Leather and leather products.................. 329 333 333 331 329 331 331 331

Not1e.—Data covering production and related workers only (full- and are preliminary. Back data may be obtained from the Bureau of Labor
part-time) who worked during, or received pay for, the pay period ending Statistics,
nearest the 15th of the month.  Figures for November and December 1959
HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

[Bureau of Labor Statistics. In unit indicated]

Average weekly earnings Average hours worked Average hourly earnings
(dollars per week) (per week) (dollars per hour)
Industry group 1958 1959 1958 1959 1958 1959
Dec Oct. Nov. Dec Dec. Oct. Nov Dec. Dec Oct Nov. Dec
Total..ovveveneeiiiiiinnnnns PR 88.04 | 89.06 |1 88.98 | 91.53 | 40.2 | 40.3 | 39.9| 40.5) 2.19 | 2.21 | 2.23| 2.26
Durable 200d8. .. .o viviiiiiviiieeianennns 96.29 | 96.52 | 95.44 | 98.98 | 40.8 | 40.9 | 40.1 ) 40.9 | 2.36 | 2.36 | 2.38 | 2.42
Ordnance and accessories..vvvevvenerenn 106.43 |106.55 |106.55 (109.04 41.9 41.3 41.3 42.1 2.54 2.58 2.58 2.59
Lumber and wood products. . . L...§ 77.38 | 82.42 ] 81.00 | 80.60 40.3 40.8 40.3 40.5 1.92 2.02 2.01 1.99
Furniture and fixtures......... 74.16 | 76.49 | 74.57 | 76.26 | 41.2 | 41.8 | 41.2 | 41.9 1.80 1.83 1.81 1.82
Stone, clay, and glass products. 87.26 | 91.88 | 91.17 | 92.25 40.4 41.2 40.7 41.0 2.16 2.23 2.24 2.25
Primary metal industries. .. ... 109.45 |105.74 |107.75 |115.30 | 39.8 | 39.9 | 38.9( 40.6 | 2.75| 2.65| 2.77 | 2.84
Fabricated metal products. .... 96 96.76 | 94.64 | 96.63 41.2 41.0 40.1 40.6 2.33 2.36 2.36 2.38
Machinery except electrical. ... .o..f 99.06 1103.82 (102.56 [104.24 | 40.6 | 41.2 | 40.7 i 41.2 | 2,44 2.52| 2.52| 2.53
Electrical machinery............... vooof 89.32 191,39 (9094 |1 92.48 1 40.6 | 40.8 | 40.6 | 41.1 2,201 2.24 ] 2.24 | 2.25
Transportation equipment........... .. J110.92 1109.62 (104.66 [110.70 ¢ 41.7 | 40.6 | 39.2 | 41.0 2,66 | 2.70| 2.67| 2.70
Instruments and related products R 91.62 | 94.53 | 94.71 | 95.40 { 40.9 | 41.1 41.0 | 41.3) 2.24| 230 2.31 2.31
Miscellaneous manufacturing industries...] 75.95 | 77.33 | 76.97 { 77.97 40.4 40,7 40.3 40.4 1.88 1.90 1.91 1.93
Nondurable goods. ............. ..]78.01 1 79.79 | 80.39 . 81.19 | 39.6 | 39.5; 39.6 | 39.8| 1.97} 2.02] 2.03| 2.04
Food and kindred products 84.46 | 85.68 | 87.33 | 89.21 41.0| 40.8; 41.0| 41.3 | 2.06 { 2.10{ 2.13| 2.16
Tobacco manufactures. . 66.17 | 63.92 | 64.73 | 66.98 | 40.1 40.2 ; 38.3| 39.4 | 1.65 1.59 1.69 1.70
Textile-rmill products........ 61.10 | 64,40 | 64.55 | 65.03 | 40.2 ] 40.5| 40.6 | 40.9 1.52 1.59 1.59 1.59
Apparel and other finished te 54.87 | 55.02 | 55.63 | 55.69 | 36.1 36.2 | 36.6 | 36.4 1.52 1.52 1.52 ) 1.53
Paper and allied products.......... ..§ 91,16 | 95,67 | 95.65 | 94.78 | 42.4 | 42.9 | 42.7 | 42.5 | 2.15| 2.23 | 2.24{ 2.23
Printing, publishing and allied industries. . }101.76 |104.83 j103.79 |106.20 | 38.4 | 38.4 | 38.3 38.9 | 2.65) 2.73 ] 2.71 2.73
Chemicals and allied products........... 97.70 1101.09 1101.75 [102.17 | 41.4 | 41.6 | 41.7 | 41.71 2.36 1 2.43 | 2.44 | 2.45
Products of petroleum and coal......... 111.35 117.50 |118.32 {116.81 40.2 40.8 40.8 40.7 2.77 2.88 2.90 2.87
Rubber products.......oovviivvneeeeen. 102.66 [101.18 | 98.15 j101.43 | 41.9 | 40.8 | 39.9{ 40.9 | 2.45| 2.48 | 2.46| 2.48
Leather and leather products........ ....] 61.22 | 58.28 | 60.59 | 61.40 | 38.5 36.2 | 37.4) 37.9 1.59 1.61 1.62 1.62

Not1e.—Data are for production and related workers. Figures for
November and December 1953 are preliminary. Back data are available
from the Bureau of Labor Statistics.
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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 | oston| New | Pl Cleve- | Rich. | At- | Chi- | St | Minne- Kansas| ppoc | an
York phia land | mond | lanta | cago | Louis | apolis | City cisco

SALES!

SEASONALLY ADJUSTED

1958 —NOV.e et vvvernnineeonnaans 137 122 125 136 125 r148 172 125 133 130 150 167 150
Dec.. v iiiiieieeires 143 132 133 142 139 156 176 134 148 136 151 160 148
1959—Jan. .o vvrnrvennnnracnnanan 138 119 129 134 123 160 173 124 138 127 150 168 150
Feb. .4 140 120 127 134 133 159 168 129 141 133 155 162 155

WITHOUT SEASONAL ADJUSTMENT

1958—NOV.. cvtiverrvneernnnannss 166 149 160 178 154 r185 7200 154 161 150 r174 190 173
D

? Preliminary. 7 Revised. Note.—For description of the series and for monthly indexes beginning
1 Figures for sales are the average per trading day, while those for stocks with 1947, see BULLETIN for December 1957, pp. 1323-52. Figures prior
are as of the end of the month or averages of monthly data. to 1947 may be obtained from the Division of Research and Statistics.
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DEPARTMENT STORE MERCHANDISING DATA

{Based on retail value figures)

Amounts (in millions of dollars) Ratios to sales#
Out- Stocks
Period Salest | Stocks! | stand- conet | ondonts Out. | “plus’ |
tota en ing stand- out- e-
fox;h ) Ofth) 2rd§rs; (t%t:l (ti%tral Stocks i:llg stand- ceipts
mon mon end o orders ing
month) | month) | month) orders
Annual average:
376 1,012 495 391 401 2.8 1.4 4.2 1.1
391 ,202 460 390 379 3.2 1.3 4.4 1.0
397 1,097 435 397 1 2.9 1.2 4.1 1.0
406 1,163 421 408 401 3.0 1.1 4.1 1.0
409 1,140 388 410 412 3.0 1.0 4.0 1.0
437 1,195 446 449 2.9 1.1 4.0 1.0
454 1,286 470 459 458 3.0 1.1 4.1 1.0
459 1,338 461 461 458 3.1 1.1 4.1 1.0
462 1,320 436 461 463 3.0 1.0 4.1 1.0
538 1,567 462 7587 506 2.9 0.9 3.8 1.1
91t 1,231 332 575 445 1.4 0.4 1.7 0.6
379 1,217 412 365 445 3.2 1.1 4.3 1.0
342 1,278 449 403 440 3.7 1.3 5.0 1.2
434 y 422 516 489 3.1 1.0 4.1 1.2
431 1, 388 475 441 3.3 0.9 4.2 1.1
453 1,365 418 414 444 3.0 0.9 3.9 0.9
6 1,299 603 380 565 2.9 1.4 4.3 0.9
389 1,304 664 394 455 3.4 1.7 5.1 1.0
427 1,380 631 503 470 3.2 1.5 4.7 1.2
472 1,483 627 575 571 3.1 1.3 4.5 1.2
531 1,578 604 626 603 3.0 1.1 4.1 1.2
577 1,640 520 639 555 2.8 0.9 3.7 1.1
? Preliminary. * 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 andfor 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 1958, 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 BuL~

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

MERCHANDISE EXPORTS AND IMPORTS

[Bureau of the Census. In millions of dollars]

Merchandise exports? Me:gl;ﬁ&iiys:gggg;;:::gging Merchandise imports3
Period
1957 1958 1959 1957 1958 ' 1959 1957 I 1958 ' 1959
1,505 1,400 1,584 1,396 1,286 1,115 1,096 1,154
1,345 | 1,280 | 17495 | 10245 | 1l184 993 956 | 1118
1,553 1,456 2,024 1,438 1,375 1,133 1,072 1,301
1,530 | 1468 | 1783 | 10408 | 1,343 | 1119 | tlos7 | 1.221
10638 | 10552 | 10715 | 10507 | 1411 | 1,106 | 1,061 | 1.264
1,406 | 1,426 | 1.656 | 1,308 | 1,348 986 | 1.031 | 1369
10416 | 1,469 | 1510 | 1.287 | 1,354 | 1,148 | 1,040 | 1,248
1,396 1,397 1,540 1,283 . 1,043 950 1,190
1,361 1,479 1,441 1,239 1,399 1,007 1,074 1,392
1,599 1,476 1,606 1,418 1,393 1,148 1,142 1,205
1596 | 1,479 | 1.601 408 | 17376 | 1,043 | 1085 | 1,283
1,514 {......... 1,541 | 1,379 |....... . 1,142 1,253 Joieiinnne
16,345 15,882 17,955 i 14,937 l 14,769 11,841 11,577 13,745

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

Year or month

All
items

IR~

Chbhbhw—m ANUNW

_n____
PDRNLHRLE VLW

120.

Housing

Read- | Other

A Trans- | Med- Per- ing goods

Foods Gas Solid | House-| House- a.?::l porta- ical sonal and and

Total | Rent and fuels fur- hold p tion care care |recrea-| serve

elec- and nish- | opera- tion ices

tricity | fuel oil | ings tion

.............. 60.3
.............. 45.9
.............. 55.6
.............. 76.3
112.6 | 112.4 | 113.1 | 103.1 109.0 | 106.9 .1 .5
114.6 | 114.6 | 117.9 | 104.5 111.8 | 105.8 .3 .8
112.8 | 117.7 | 124.1 | 106.6 115.3 | 104.8 .3 .8
112.6 | 119.1 | 128.5 { 107.9 117.4 | 104.3 2 4
110.9 | 120.0 | 130.3 | 110.7 119.1 | 103.7 .0 .3
111.7 | 121.7 | 132.7 ( 111.8 122.9 | 105.5 .6 .0
115.4 | 125.6 | 135.2 { 113.0 127.5 | 106.9 .0 .4
120.3 | 127.7 | 137.7 | 117.0 131.4 | 107.0 .4 .6
119.4 | 128.0 { 138.4 | 118.1 132.6 { 107.7 .0 .1
118.7 { 128.2 { 138.7 | 118.2 132.8 | 107.5 .3 .0
119.0 | 128.2 { 138.8 | 118.2 133.1 | 106.7 | 144.1 | 147.6 | 129.4
118.2 { 128.51 139.0 | 118.5 133.1 1 106.7 | 144.3 | 148.6 | 129.8
117,7 | 128.7 | 139.1 | 118.5 133.7 | 107.0 | 144.9 | 149.2 | 129.7
117.6 | 128.7 § 139.3 | 118.2 133.8 | 107.0 | 145.3 | 149.6 | 130.0
117.7 | 128.8 | 139.3 | 118.7 133.8 { 107.3 | 145.4 | 150.2 | 130.7
118.9 | 128.9 | 139.5 | 119.3 133.9 | 107.3 | 145.9 | 150.6 | 131.1
119.4 | 129.0 | 139.6 | 119.5 134.3 | 107.5 | 146.3 | 151.0 | 131.3
118.3 | 129.3 ] 139.8 | 120.1 134.6 | 108.0 [ 146.7 ¢ 151.4 | 131.7
118.7 ; 129.7 | 140.0 | 121.6 135.2 | 109.0 | 146.4 | 152.2 | 132.1
118.4 | 130.1 | 140.4 | 121.7 135.3 { 109.4 | 148.5 | 152.5 1 132.5
117.9 ) 130.4 | 140.5 | 121.7 135.4 | 109.4 | 149.0 | 153.0 | 132.7

Note.—Revised index, reflecting, beginning with January 1953, the in- vised weights. Prior to January 1953, indexes are based on the “‘interim
clusion of new series (i.e. home purchases and used automobiles) and re- adjusted” and “0ld” indexes, converted to the base 1947-49=100.

WHOLESALE PRICES, BY GROUPS OF COMMODITIES
[Bureau of Labor Statistics index. 1947-49= 100}

Other commodities
Ma- | Furni-
All Tex- . Fuel : Non-{ To-
_ | Farm | Proc- ; Hides, > |Chem- _ | Lum- | Pulp, chin- | ture _
\;.fg‘;t%r rgl%!:l]i- prod- | essed | Total p?‘ﬁ_ skins, p(;\ra\vgr, icals R&? ber | paper, N;er:gls ery and t:};:ic lzfr";o Mis-
ties | ucts | foods ucts |, 204 | giope | and | o | and |oand oo | and jother |7 g | cellan
leather| ™ allied wood | allied mo- |house- o

and ing prod- rod- . h erals— |bottled| neous

ap- | Prod-| o0 | prod-| 5o [ prod- | prod- S txvg d old 16 o | bev-

parel | U | terials| Y€ ucts | ucts p‘ﬁ)‘s- l;llf’,:- tural | erages

114.8) 113.4} 111.4] 115.9] 110.6} 120.3{ 106.7| 110.0] 148.0[ 123.9| 119.6| 122.8| 119.0i 114.1} 113.6| 108.1] 104.9
111.6] 107.0} 108.8| 113.2] 99.8| 97.2; 106.6| 104.5| 134.0| 120.3| 116.5] 123.0! 121.5; 112.0] 113.6| 110.6; 108.3
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[ 117.0] 95.3] 93.8] 107.9| 106.6| 143.8| 123.6| 119.3{ 136.6] 128.4| 115.9; 124.2} 121.6, 92.0
114.3] 88.4) 101.7[ 122.2] 95.3] 99.3| 111.2| 107.2{ 145.8| 125.4] 127.2{ 148.4} 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
119.2} 92.1y 109.5] 126.8] 93.1| 102.3| 112.6; 110.2|7146.7| 120.0| 131.9{ 153.0} 151.2} 122.7| 136.7; 128.7| 93.2
119.2] 90.6) 108.8] 127.2| 93.3| 103.6| 112.9{ 110.0| 146.3| 119.8| 131.3) 153.0; 151.5) 122.8| 136.5| 128.6| 100.9
Jan..eioiiiiiae, 119.5} 91.5| 108.7| 127.5] 93.3| 104.1] 113.9] 110.2] 146.0; 120.5; 131.5]| 152.9 151.8] 123.3| 137.2; 128.6| 100.8
Feb............. 119.5] 91.1]| 107.6] 127.8] 93.7| 105.4| 114.8] 109.9] 146.1] 122.5} 131.7| 153.4] 152.0| 123.3] 137.5] 128.9] 98.5
Mar............. 119.6] 90.8| 107.2{ 128.1] 93.9| 108.5| 115.0] 109.8] 146.7) 124.2] 132.0| 153.6| 152.2| 123.5| 137.7| 132.1] 97.0
Apr............. 120.0f 92.4| 107.2{ 128.3] 94.1| 117.8} 114.0| 110.0| 147.5] 126.3] 132.2] 152.8| 152.1| 123.4] 138.3| 132.2] 98.8
May............ 119.9f 90.8} 107.7| 128.4] 94.5] 118.5) 113.4; 110.0} 148.8| 128.2| 132.0| 153.0{ 152.5| 123.5| 138.4| 132.2{ 95.2
June... 119.71 89.8| 108.1| 128.2] 94.9| 118.9] 111.2} 110.0) 147.3| 128.9] 132.3| 153.3| 153.0| 123.6| 137.4| 132.2 91.0
July.eoovvnaenn. . 119.5] 88.4| 107.5] 128.4f 95.3| 119.3| 111.1]| 109.9| 146.4| 128.3| 132.4} 152.7| 153.6| 123.8] 137.5| 134.5 92.9
Aug......ooue 119.1] 87.1} 105.8] 128.4] 95.7( 119.7} 112.2] 109.7| 141.0| 128.5| 132.3]| 152.8 153.8| 123.5| 137.4} 134.5, 92.0
Sept..venniinns 119.7] 88.9{ 107.8| 128.4] 95.9| 119.1} 111.9| 109.9] 142.0| 127.2} 132.4| 153.8! 153.91 123.4{ 137.5) 131.8] 88.6
[ 119.1] 86.5| 106.4)7128.4] 95.9|7116.2) 111.4] 110.0] 142.3| 126.2! 132.5| 154.5{r153.7i7123.3| 137.5{7131.7} 91.8
Noviee.oooooiiint 118.9] 85.4| 104.9] 128.5| 96.3| 111.6] 111.2{ 110.0| 145.1| 124.4] 132.3| 155.8; 153.7| 123.3] 137.7] 131.7] 93.7

fRevised.



PRICES 83
WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued
[Bureau of Labor Statistics index, 1947-49= 100]
1958 1959 1958 1959
Subgroup Subgroup
Nov. | Sept. Oct ' Nov. Nov. Sept. Oct. Nov.
Farm Products: Pulp, Paper, and Allied Products
(Cont.):
Fresh and dried produce............ 98.1 1 103.1 | 102.2 | 103.2
Grains. . ovvevveeininseennneneens 75.3 76.2 75.7 76.5 Paperboard...........coveivunnnn J136.2 135,91 135.9 | 135.9
Livestock and poultry 90.1 82.1 78.5 75.3 Converted paper and paperboard. G 127.9 0 12703 127,41 127.4
Plant and animal fibers. 100.6 | 95.6 94.7 94.7 Building paper and board...........| 143.4 | 147.6 | 147.6 | 147.6
Fluld milk,oooeiiiiiiiiiene. 96.6 | 96.0 [ 97.3 | 98.1
....................... 86.5 | 85.4 69.0 | 63.4 |Metals and Metal Products:
Hay and seeds........ 74.0 1 73.0 75.4 76.3
Other farm products., . 137.7 | 133.4 § 131.5 | 131.7 Ironandsteel............. veeeees 172,01 172.4 |7173.1 | 173.6
Nonferrous metals. .. 71 136.1 | 137.2 | 141.1
Processed Foods: Metal containers..... .51152.9 | 152.9 | 152.9
Hardware............. 51173.0 [ 173.1 | 173.2
Cereal and bakery products.........} 118.0 | 119.5 17120.4 | 120.4 | Plumbing equipment... 61 131.0 | 131.0 | 132.4
Meats, poultry, and fish......... 102,57 99.7 95.1 90.8 Heating equipment. ......coveeeeass 41121.4 | 121.5 | 121.5
Dairy products and ice cream. ...... 113.4 | 116.2 | 116.7 | 117.7 Fabricated structural metal products. 133.8 | 134.2 | 134.5 | 135.0
Canned, frozen fruits, and vegetables.] 112.9 {7106.9 |7107.4 | 106.4 Fabricated nonstructural  metal
Sugar and confectlonery 4 116.3 | 116.4 | 117.4 | 116.7 ProductS....ovtiieciinieranneans 145.0 |7146.1 | 146.7 | 147.2
Packaged beverage materials .. ] 161.2 [ 145.2 ) 145.2 | 145.2
Other processed foods.............. 97.4 | 96.9 96.8 98.3 [Machinery and Motive Products:
Textile Products and Apparel: Agricultural machinery and equip-
MENE et vieenennerononnsesnronas 141.8 | 143.5 | 143.4 | 143.3
Cotton products 88.0 ) 92.6 93.0 94.0 Construction machinery and equip-
Wool products............ 97.9 | 104.7 | 104.1 | 103.7 MENE. . iivennrrrarnneennsanons 167.8 (71172.4 {7172.5 | 173.0
Synthetic textiles. . 79.3 | 82.1 81.0 81.5 Metal working machinery........... 170.2 { 175.9 |[7176.6 | 176.9
Silk products..... ... 106.0 | 113.2 | 114.2 | 117.4 General purpose machinery and
Apparel. ..ot 99.2 1 100.6 [7100.6 | 100.7 equipment.............. Ceeeaaes 161.6 {7166.8 {7167.0 | 167.5
Other textile products.............. 76.6 ] 77.3 | *78.5 | 78.4 | Miscellaneous machinery........... 147.9 | 149.5 [7149.7 | 149.7
Electrical machinery and equip-
Hides, Skins, and Leather Products: MENE. v vverenoosonoeesnnonanan 152.4 ] 156.1 |7155.9 | 156.0
Motor vehicles. . ....oovviiiiiaa.. 142.8 | 143.2 |7142.1 | 141.9
Hides and skins.........covuuen.. 65.11102.4 | 87.5| 67.2
Leather.......ooovvivinininiiinne, 94.7 | 117.1 | 112.2 | 103.8 \Furniture and Other Household Dura-
Footwear............ 122,91 132.3 | 133.5 [ 133.6 bles:
Other leather products. ... 97.4 | 113.9 |7111.3 | 109.1
Household furniture. . . 123.7 | 124.1 {7124 .4 | 124.3
Fuel, Power, and Lighting Materials: Commercial furniture 155.0 | 155.5 { 155.5 | 155.5
Floor covering........... voo ] 12601 | 128.9 {7129.3 ) 129.3
Coal.....oovviveviiiinnes eveees 123.8 | 123.0 {7123.6 | 124.0 Household appliances.............. 103.8 | 104.3 {7103.9 | 104.0
COKE. vt v vt e iiinninnsennnans 161.9 | 170.4 | 170.4 | 170.4 | Television, radios, phonographs.....y 92.7] 92.7 | '92.1 91.8
Gas fuels (Jan, 1958=100).......... 106.0 1 112.8 | 111.1 | 113.8 | Other household durable goods......| 155.0 | 156.6 | 156.6 | 156.6
Electric power (Jan. ]958— 100) 100.8 | 100.8 | 100.7 | 100.7
Petroleum and products. ........... 116.9 | 115.1 | 114.5 | 113.9 (Nonmetallic Minerals—Structural
Chemicals and Allied Products: Flat glass. .. ... vivveeernnneennnnns 135.0 | 135.3 | 135.3 | 135.3
A Concrete ingredients. .......... 139.1 | 140.4 | 1<0.4 | 140.4
Industrial chemicals................ 123.6 1 123.8 | 123.9 | 123.9 Concrete products. ............ 128.1 { 130.2 | 170 3 | 130.3
Prepared paint. . o p 128,21 128.3 | 128.3 | 128.3 Structural clay products........ 158.4 { 160.5 | 1(0.4 | 160.6
Paint materials...............oo... 102.7 { 102.1 | 102.6 | 102.9 Gypsum products........... ween.l 1331 [ 133,01 1 13301 | 133.1
Drugs, pharmaceuticals, cosmetics. ..y 93.2 | 93.7 93.8 93.8 Prepared asphalt roofing............ 118.5 1 110.8 | 110.8 | 113.6
Fats and oils, inedible.............. 64.7 | 55.0 1 *54.5 52.2 | Other nonmetallic minerals.........} 131.2{ 132.5 | 132.5 | 132.5
Mixed fertilizers............ RO 109.8 | 109.4 | 109.4 | 109.4
Fertilizer materials........... 105.2 | 105.2 | 106.3 | 106.6 |Tobacco Manufactures and Bottled
Other chemicals and products. 106.6 | 106.8 | 106.8 | 106.8 Beverages:
Rubber and Products: Cigarettes 134.8 | 134.8 | 134.8 | 134.8
Cigars.....coiiennnnes 106.6 | 106.6 | 105.6 | 106.6
Crude rubber. . . 142.6 | 157.9 | 159.6 | 173.6 Other tobacco products . vevees ] 139.7 1 153,7 | 153.7 | 153.7
Tires and tubes....... ...f 152.81134.3 | 133.3 | 133.3 Alcoholic beverages.......coovvven.. 121.7 17120.9 [7120.7 | 120.7
Other rubber products.............. 142.8 | 142.2 | 143.0 | 143.6 | Nonalcoholic beverages............. 149.3 1 171.1 | 171.1 | 171.1
Lumber and Wood Products: Miscellaneous :
Lumber......coovueniniiiiiinn.., 120.2 | 129.3 | 127.9 | 125.8 Toys, sporting goods, small arms....|] 118.6 | 117.7 | 117.7 | 117.7
Millwork.oooovveinnniinnannnnn.. 130.5 | 138.7 | 138.7 | 138.5 Manufactured animal feeds......... 72.6 | 64.5 70.3 73.7
Plywood.ecoviviiiiiiiininieannns 100.1 | 96.6 | 96.5 | 94.5 Notions and accessories. . ....vvvvs. 97.5( 96.3} 97.51 97.5
§ Jewelry, watches, photo equipment...} 107.9 | 108.3 | 103.3 | 108.3
Pulp, Paper, and Allied Products: Other miscellaneous........... veel } 132,21 132.0 | 132.0 | 131.9
Woodpulp..ovivviineineennrennns 121.2 | 121.2 | 121.2 | 121.2
Wastepaper. . cvoerinnerreneessaas 111.3 | 118.0 | 115.0 | 109.8
Paper........ooovnn eriieteeaas 142.1 | 143.8 [ 144.3 | 144.3

r Revised.




84 NATIONAL PRODUCT AND INCOME

GROSS NATIONAL PRODUCT OR EXPENDITURE
[Department of Commerce estimates. In billions of dollars}

Seasonally adjusted annual rates
Annual totals by quarters
Item 1958 1959
1929 | 1933 | 1941 | 1950 | 1954 | 1955 | 1956 | 1957 | 1958
3 4 1 2 3
Gross national product.......... rereeenens 104.4] 56.0( 125.8| 284.6| 363.1| 397.5| 419.2| 442.5| 441.7) 444.0| 457.1| 470.2| 484.5| 478.6
Personal consumption expenditures........ 79.0; 46.4] 81.9| 195.0| 233.0] 256.9| 269.9| 284.8| 293.0| 294.4| 299.1| 303.9{ 311.2| 313.3
Durable goods. ........ tereseneiinens 9.21 3.50 9.7{ 30.4] 32.4] 39.6] 38.5 40.3] 37.6] 37.1| 39.8| 41.3| 44.1] 43.6
Nondurable goods.... soresensan 37.7] 22.3] 43.2| 99.8] 119.3! 124.8| 131.4) 137.7} 141.9) 143.1| 143.6{ 145.3| 147.7| 148.0
TVICES, s vvverrananen feenseerenseans 32.1| 20.7| 29.0{ 64.9| 86.3| 92.5| 100.0{ 106.7| 113.4] 114.2) 115.7) 117.4| 119.4| 121.6
Gross private domestic investment......... 16.2; 1.4/ 18.1] 50.0! 48.9/ 63.8| 67.4| 66.6| 54.9| 54.2! 61.3] 69.8] 77.5| 67.0
New constructionl.......cooevusenns L) 8.7 1.4 6.6 24.2| 29.7) 34.9] 35.5] 36.1| 35.8| 35.4| 37.31 39.7| 41.0| 41.0
Residential, nonfarm. . 3.6 .51 3.5 14.1| 15.4/ 18.7| 17.7} 17.0{ 18.0{ 18.0[ 19.9f 21.9; 23.1} 22.6
Other,......oovevivinnes . 5.1 1.0/ 3.1} 10.1] 14.3| 16.2[ 17.8/ 19.0( 17.7| 17.4{ 17.4{ 17.8] 17.9{ 18.3
Producers’ durable equipment.... 5.9r 1.6] 6.9 18.9] 20.8 23.1] 27.2; 28.5| 22.9 22.2| 23.2] 23.9| 26.0{ 27.0
Change in business inventories 1.7} —1.6| 4.5/ 6.8 —1.6] 5.8/ 4.7 2.0| —-3.8{ —-3.4 .8/ 6.1] 10.4{ —1.0
Nonfarm only...o.oeveevecennnne. 1.8) —~1.4] 4.0/ 6.0 —2.1| 5.5/ 5.1 1.2 —4.91 —4.5| —.1] 5.4/ 9.8 —1.8
Net exports of goods and services......... 2.8 22| 21.1 .60 1.0 1.1 2.9/ 4.9 1.2 1.6 2 —.9 —1.8 .0
BXDPOrtS.covovrevnncnonnnns reveeeaeas 7.0, 2.4] 6.0] 13.t] 17.5| 19.4] 23.1| 26.2| 22.6] 23.1] 22.7/ 21.5| 22.1{ 24.1
IMpPorts..covveeveinancennans PO 6.3 2.3] 4.8) 12.5; 16.5| 18.3| 20.2] 21.3| 21.3| 21.5| 22.5{ 22.4] 23.9 24.1
Government purchases of goods and services 8.5/ 8.0[ 24.8) 39.0; 75.3] 75.6]/ 79.0; 86.2| 92.6] 93.8) 96.5| 97.4| 97.7| 98.4
Federal .. 1.3} 2.0] 16.9 19.3| 47.5| 45.3| 45.7) 49.4] 52.2| 53.1| 54.2| 53.8] 53.9| 53.6
National defense3 3l 2 0{ 13.8] 14.3] 41.2] 39.1] 40.4] 44.3] 44.5] 44.5| 45.3| 45.8| 46.2| 45.9
: . 3.2 5.2 6.71 6.6/ 5.7 5.5/ 8.1 8.9 9.4 8.3 8.0 8.1
.0 .0 .0 .1 .3 4 3 .4 .S .3 .6 .3 .3 .4
7.2y 6.0/ 7.8 19.7] 27.7{ 30.3| 33.2] 36.8] 40.5| 40.8] 42.2| 43.6] 43.8] 44.8
Addendum: Gross national product in con-

stant (1954) dollars. .....c.vvevvnviinnnn, 181.8] 126.6] 238.1; 318.1| 363.1{ 392.7| 400.9| 408.3| 399.0| 400.9| 410.8 420.6; 431.8| 424.3
1Includes expenditures for crude petroleum and natural gas drilling. 4 Consists of sales abroad and domestic sales of surplus consumption

2 Net exports of goods and services and net foreign investment.h_ave goods and materials.
been equated, since foreign net transfers by government were negligible Note.—For explanation of series see U. S. Income and Output (a supple-
during the period 1929-45. ment to the Survey of Current Business for 1959) and the July 1959 issue

3 This category corresponds closely to the major national security y
classification in the Budget of the United States Government for the fiscal of the Survey of Current Business.
year ending June 30, 1960.

NATIONAL INCOME, BY DISTRIBUTIVE SHARES
[Department of Commerce estimates. In billions of dollars)

Annual totals Seasonally ;fﬁnsuz?er?nual rates
Ttem 1958 1959

1929 | 1933 | 1941 | 1950 | 1954 | 1955 | 1956 | 1957 | 1958

3 4 1 2 3

National income. . ......coievnivincennnnns 87.8; 40.2! 104.7| 241.9] 301.8) 330.2| 350.8| 366.5| 366.2| 369.5| 380.4| 389.4| 403.9{ 398.2
Compensation of employees................ S§1.1) 29.5 64.8| 154.2] 207.6] 223.9] 242.5| 255.5| 256.8] 258.5| 262.9| 269.9! 278.9| 279.3
Wages and salaries) . ........ooivivennn. . 62,11 146.4| 196.3( 210.9| 227.6| 238.5| 239.4} 241.1]| 245.1| 250.9| 259.4] 259.5
Private....cocoveeeeervens . 51.9) 124.1] 161.9] 174.9! 189.6| 198.4| 196.2} 197.1| 200.8| 206.2| 214.0{ 213.5
Military..o.oeerieeennenns 1.9 5.0{ 10.0 9.8 9.7 9.6 9.7 10.0] 9.9 9.8 9.8 9.8
Government civilian 8.3 17.3] 24.4] 26.2| 28.4f 30.5{ 33.5| 34.0] 34.4] 34.8 35.6] 36.3
Supplements to wages and salaries........ .7 5| 2.7 7.8 11.3] 13.0{ 14.9] 17.0; 17.4| 17.5| 17.8] 19.0] 19.6] 19.8
Proprietors’ income2.......... NN 14.8] 5.6 17.4] 37.5| 40.4| 42.1| 43.7) 44.5| 46.6| 46.8] 47.4| 46.9] 46.6] 45.1
Business and professional. .....coevevns. 8.8| 3.2] 10.9] 23.5 27.8] 30.4| 32.1] 32.7| 32.4| 32.6( 33.2] 33.7| 34.5| 34.8
Farm....vveeerinsisecceressorsononnns 6.0 2.4 6.5 14,0 12.7] 11.8| 11.6{ 11.8} 14.2{ 14.2{ 14.1] 13.2} 12.1} 10.3
Rental income of persons.......... PO 5.4/ 2.00 3.5 9.0 10.9] 10.7| 10.9] 11.5 11.8{ 11.9/ 11.9] 12.0} 12.0/ 12.0
Corporate profits and inventory valuation
adjustment......oooviiiiiiiisinenans 10.1; —2.0| 14.5] 35.7) 33.7| 43.1] 42.0| 41.7| 36.7| 38.0| 43.5 45.5| 51.0] 46.0
Profits before tax. 9. W21 17.0) 40.6) 34.1| 44.9| 44.7| 43.3] 37.1| 38.3| 44.6] 46.5| 52.6| 46.4
Profits tax liabi! é 18.2] 18.8] 21.9] 22.6| 25.6| 22.6

1

6

.4 .5 7.6[ 17.9} 17.2] 21.8} 21.2] 21.1 .
3l —.4 9.4 22.8{ 16.8) 23,0 23.5| 22.2| 18.9| 19.5 22.7| 23.8| 27.0{ 23.8
5
4

Profits after tax.......... .
Inventory valuation adjustment.......... —2.1{ —2.5| =5.0f —.3| —1.7] —2.7| —1.5| —.4 ~.3] —1.1] -—.9 —1.6] —.3
Netinterest.......c.ovvvnvnnnens Ceeeieees 6. 5.00 4.5 5.5 9.1 10.4] 11.7| 13.3] 14.3] 14.4] 14.7] 15.1| 15.4] 15.8

1 Includes employee contributions to social insurance funds. 2 Includes noncorporate inventory valuation adjustment.



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

[Department of Commerce estimates.

NATIONAL PRODUCT AND INCOME

In billions of dollars]

85

Seasonally adjusted annual rates
Annual totals by quarters
Ttem 1958 1959
1929 | 1933 | 1941 | 1950 | 1954 | 1955 | 1956 | 1957 | 1958
3 4 1 2 3
Gross national product. .......c000uev.....]| 104.4] 56.0| 125.8| 284.6| 363.1| 397.5| 419.2| 442.5, 441.7; 444.0| 457.1| 470.2| 484.5) 478.6
Less: Capital consumption allowances. ..... 8.6 7.2 9.0 19.1} 28.8] 32.0[ 34.4| 36.9| 37.9| 38.0[ 38.5| 39.3] 39.9{ 40.5
Indirect business tax and nontax lia-
bnllty............. 7.0 7.1 11.3] 23.7| 30.2) 32.9| 35.7] 38.1} 39.0| 39.1} 39.9] 40.7| 41.7] 42.3
i transfer pay .6 Ni .5 .8 1.3) 1.5 1.6 1.7, 1. 1.7 1.7 .70 L7 1.7
Staustlcal discrepancy.... .3 9 4 =7 9 1.0) ~2.4 W50 —2.1] —3.3] —2.4 0 =2.0,7-3.7
Plus: Subsidies less current surplus of g
ernment enterprises................J] —.1 .0 .1 2l =22 .0 9 1.1 1.0, 1.0/ 1.0 .8 7 .6
Equals: National income...........veveuen 87.8 40.2| 104.7] 241.9{ 301.8] 330.2( 350.8| 366.5| 366.2| 369.5| 380.4| 389.4| 403.9) 398.2
Less: Corporate profits and inventory valua-
tion adjustment..........c0.00.0..) 10,1 —2.0[ 14.5 35.7] 33.7[ 43.1| 42.0{ 41.7| 36.7} 38.0| 43.5| 45.5| 51.0; 46.0
Contributions for social insurance..... 2 3 2.8 6.9 9.7] 11.0] 12.6] 14.6] 15,1} 15.3] 15.5| 17.5] 17.9] 18.1
Excess of wage accruals over disburse-
MENES. .4 vevivererenratecassoonns .0 .0 .0 .0 .0 .0 .0 K] .0} —1.3 .0 .0 .0 .0
Plus: Government transfer payments. P .9 1.5 2.6/ 14.3} 15.0( 16.0| 17.2] 20.0| 24.4] 25.4] 25.1] 24.7) 24.8] 24.8
Net interest paid by government 1.0 1.2 1.3] 4.8/ 5.4 5.4 5.7 6.2 62 6.1 6.1 6.3f 6.6 7.0
Dividends........oovvunen 5.8 2.1 4.5] 9.2 9.8 11.2] 12.1} 12.5( 12.4] 12.6| 12.0f 12.8 13.0{ 13.4
Busmustransferpayments .6 T .5 .8 1.3 1.5 1.6/ 1.7 1.7 1.7 1.7 1.7 1.7 1.7
Equals: Personal income...................}] 85.8/ 47.2| 96.3| 228.5 289.8; 310.2| 332.9 350.6| 359.0; 363.4; 366.3| 371.8| 381.1] 381.0
Less: Personal tax and nontax payments. . ... 2.6] 1.5 3.3] 20.8] 32.9| 35.7) 40.0| 42.7) 42,61 42.9| 43.4| 44.4| 45.8] 45.9
Federal. ..... 1.3 .51 2,00 18,2 29.2| 31.5[ 35.21 37.4] 36.7( 37.1| 37.4] 38.2; 39.5| 39.5
State and local...covveiiiaeiinannnn., 1.4 1.0f 1.3 . 3.8 4.2 4.8/ 5.4/ 5.8/ 59 6.0, 6.2 6.3 6.4
Equals: Disposable personal income.........] 83.1} 45.7[ 93.0| 207.7| 256.9| 274.4| 292.9| 307.9| 316.5| 320.4| 322.9; 327.4| 335.3| 335.1
Less: Personal consumption expenditures....] 79.0] 46.4| 81.9) 195.0{ 238.0| 256.9| 269.9| 284.8| 293.0| 294.4| 299.1| 303.9| 311.2| 313.3
Equals: Personal saving. ...ccovvvecsrenese 4.2 —.6l 11.1{ 12.6{ 18.9{ 17.5| 23.0| 23.1} 23.5| 26.0/ 23.7] 23.5{ 24.1] 21.9
Addendum: Di ble personal i in
constant (1954) dolars...oooveeneeene..] 134.9) 102. 3] 175.1| 231.0[ 256.9| 273.4| 286.9] 292.9| 295.2] 299.2! 300.4| 304.3| 310.7| 308.9
PERSONAL INCOME
{Department of Commerce estimates. In billions of dollars)
1958 1959
Item1 1958 | 1959 |
Dec. | Jan Feb., | Mar. | Apr. { May | June | July [Aug. | Sept.| Oct. |Nov.” l Dec.?
Total personal income....... eveaes 359.0| 380.1} 366.9 369.0{ 371.0 375.4] 379.0; 381.3] 383.8| 383.4/ 380.0| 380.9| 382.3; 386.9| 390.7
Wage and salary disbursements. . 239.4| 257.8] 247.0) 248.7| 250.1] 254.0| 257.3] 259.8} 261.7| 261.5| 258.8| 259.2| 259.2| 261.1| 264.2
Commodity-producing industi 97.8( 107.3] 102.2| 102.8} 103.5| 106.3] 108.6{ 109.8{ 110.9{ 109.9! 106.8{ 106.8] 106.4 107.5 109.9
Manufacturing only. 76.7) 84.61 80.6/ 80.91 81.7. 83.8] 85.4| 86.7| 87.71 86.9] 84.0] 84.4] 83.6) 84.2, 86.6
Distributive industrie: 63.8] 67.6] 64.7 65.6] 66.0] 66.6/ 66.9| 67.5| 68.0; 68.4| 68.31 68.3| 68.5] 68. 6 68.8
Service industries. . 34.6] 37.2| 35.6| 35.6] 36.0| 36.4] 36.8| 37.1] 37.2| 37.3| 37.6| 37.8] 38.0| 38.3] 38.5
Government. . .. 43.21 45.7] 44.4] 44.6] 44.7) 44.8] 45.0| 45.4] 45.6] 45.9| 46.0] 46.2| 46.4| 46.7; 47.1
Other labor income. . 9.3 10.0{ 9.4} 9.6/ 9.7, 9.8/ 9.9/ 9.9/ 10.0/ 10.1| 10.1} 10.2| 10.2| 10.3{ 10.3
Proprietors’ income:
Business and professional,........ 32.4| 34.5] 33.4] 33.5 33.7| 34.0f 34.3] 34.5| 34.7| 34.9{ 34.9| 34.8/ 35.0{ 35.1] 35.1
Farm............. AN 14.2| 11.8] 14.2] 13.5| 13.2{ 12.9] 12.2) 12.0; 12.1 11.4] 10.0) 9.6/ 10.2} 11.4] 12.5
Rental income............. 11.8| 12.0f 11.9} 12,0/ 12.0| 12.0j 12.0/ 12.0/ 12.0] 12.0f 12.0{ 12.0{ 12.0] 12.0/ 12.0
Dividends........... 12.4{ 13.2) 10.8) 12.7{ 12.8] 12.8] 12.9( 13.0| 13.1] 13.2} 13.4| 13.5| 13.6] 13.7| 13.5
Personal interest income..... .. 20.4| 22.4) 21.0| 21.1| 21.3{ 21.6; 21.8] 22.0| 22.2| 22.4| 22.7[ 23.0| 23.3| 23.5 23.8
Transfer payments2........... 26.11 26.8] 26.3 26.1| 26.4] 26.6] 26.9| 26.4| 26.4] 26.3| 26.5{ 27.0| 27.2{ 28.0{ 27.7
Less: Personal contributions for
social insurance...........ocouu.. 7.0/ 8.3 7.1 8.1} 8.1 8.2| 8.3] 8.3] 8.4/ 8.4 8.4/ 8.4 8.4 8.4f 8.5
Nonagricultural income3. ...... 341.1) 364.4] 348.8 351.6| 353.8| 358.5 362.7| 365.3| 367.8( 368.2| 366.3| 367.5| 368.1| 371.5| 374.2
Agricultural income ................| 17.9] 15.7} 18.1) 17.4} 17.2| 16.9] 16.3| 16.0| 16.0 15.2| 13.7[ 13.4| 142 15.4| 16.5

7 Revised. ? Preliminary.

1 Monthly data are seasonally adjusted totals at annual rates.

2 Mainly social insurance benefits and veterans’ payments.

3 Personal income exclusive of net income of unincorporated farm

enterprises, farm wages, agricultural net interest, and net dividends paid

by corporations.

Norte.—For description of series see U. S. Income and Output, a supple-

ment to the Survey of Current Business.



TABLE 1. SUMMARY OF FLOW-OF-FUNDS ACCOUNTS FOR THIRD QUARTER, 1959

{In billions of dollars}

Consumer Nonfinancial business sectors

Government sectors?

Financial sectors
Rest-of- All Dis- | Natl,

and non-

profit R N
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sector Farm corporate 1
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Corporate Federal
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world crep- | saving
Finance sector sectors ancy?| and
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n.e.c.5} invest-

. ’ B 5
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banking 3t

Transaction

category U N U 8 U 8 U 8 U 8 U

5 U 8 U 8 U 8 U 8 U 3 U 8 U

Gross saving2,%. .............
Capital consumptioni2
Net saving (A—B).........

Gross investment (E+4J)2

Private capital expenditures
(net of sales)13
Consumer durable goods. ..
Nonfarm resident constr.14.
Plant and equipment.......
Change in inventoriesS.....

Net financial invest. (K—L). ..

Net acquis. of finan. assets. ...
Net increase in liab.17 ... ...

Gold and Treas. currency 8,
Dem. dep. and currency!9..

Fixed-value redeem. claims. .
Time deposits20.........
Savings shares21.........
U. S. savings bonds22. ...

Saving through life insur. . ...
Saving through pen. funds24.

Credit and equity mkt. instr..
Federal obligations2s. ...
State and local obligations.
Corp. and foreign bonds. .
Corporate stock.........
1- to 4-family mortgages..
Other mortgages
Consumer credit
Security credit26
Bank loans n.e.c.27,.....
Other loans28.,.........

Trade credit..............
Proprietors’ net invest. in
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...... —.4 * . 2.5
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* Less than $50 million,

1 Figures for the first three quariers of 1959 reflect, in addition to transaction flows, the reallocation
of banks in Alaska and Hawaii and the consolidation of a large mutual savings bank with a commercial
bank early in the year. These changes added the following amounts to banking sector net acquisitions
of financial assets and net increases in liabilities—$0.4 billion in the first quarter, $0.2 billion in the second,
and $0.3 billion in the third. Figures for mutual savings banks (first quarter only) and finance n.e.c.
reflect corresponding reductions. The transaction categories affected most are time deposits, demand
deposits, mortgage loans, and Federal obligations.

NoTE.—U-= uses of funds; S=sources of funds. Financial uses of funds represent net acquisitions
of assets; financial sources of funds, net changes in liabilities. .

For discussion of saving and investmsnt concepts see pp. 831-43 of BULLETIN for August 1959, Descrip-
tions of sectors and of transaction categories are given in notes to tables and in “Technical Notes,” pp.
84659 of BULLETIN for August 1959.

Details may not add to totals because of rounding.

For other notes see pp. 87 and 89.
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TABLE 2. SAVING AND INVESTMENT
[In billions of dollars]

Transaction category, Annual totals
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Quarterly totals
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* T ess than $50 million. + Includes $0.3 billion of
existing facilities purchased from Federal Government.
? Preliminary.  Revised.

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 other notes see below and second page following.

Notes to Tables 1-3

1 Net saving of, and consumer investment in, unincorporated business
discussed on p. 838 of BULLETIN for August 1959. See note 32, p. 1315.

2 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) invest-
ment excludes, govt. purchases of tangible assets.

3 Consolidated account for monetary authorities (Federal Reserve
System, ESF, and Treasury currency accounts) and commercial banks
in United States (excluding territories and possessions).

4 Mutual savings banks, savings and loan assns., and credit unions.

5 Life and nonlife insurance companies and private pension plans.

6 Finance companies, open-end investment companies, security brokers
and dealers, banks in U. S. territories and possessions, and U. S. agencies
of foreign banks.

7 For discussion, see p. 857 of BULLETIN for August 1959,

8 Totals for domestic sectors; financial entries ‘are net uses plus items
in discrepancy column. For comparison with national saving and in-
vestment in national income accounts of Dept. of Commerce, see p., 842
of BULLETIN for August 1959.

9 For content of sector saving, see transactions in sector statements,
Table 4 on second page following and pp. 833 and 849 of the BULLETIN
for August 1959,

10 Rest-of-world surplus on current transactions with United States.

11 Discrepancy between total nonfinancial sources and uses of funds
(Line 4 minus line E in “all sectors” column).

12 Depreciation, accidental damage to fixed capital, and capital outlays
charged to current account. Annual data in Table 2 are from Dept. of
Commerce national income accounts except for F. R, estimates of de-
preciation on consumer durable goods. Depreciation on latter item
and on farm assets at current cost; other depreciation, in general, at
original cost. Line H in Table 2 includes amounts for financial sectors
rlxgstgshown separately. See discussion on p. 836 of BULLETIN for August

13 Transactions in land excluded from sector investment for statistical
reasons. Such transactions, when recorded as capital flows, affect
sector allocation of investment but not the national total.

For other notes to Tables 1~3 see second page following.
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For other notes see opposite page.

r Revised.

? Preliminary.

1 See note similarly identified on Table 1.

* Less than $50 million.




Notes to Tables 1-3 (cont.).

14 For consumers, 1- to 4-family dwellings completed and purchases of
additions and _alterations. Investment of nounfarm business sectors
includes work in process on 1- to 4-family dwellings and other private
residential construction.

135 After inventory valuation adjustment,

16 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.

17 L jabilities” cover equity as well as debt claims.

18 For description, see p. 852 of BULLETIN for August 1959.

19 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 drawees). See Table 4 (G), lines Y-a, for sector allocation of currency
and demand deposit lability on a net bank-record basis. For further
discussion, see p. 853 of BULLETIN for August 1959.

20 At commercial and mutual savings banks and Postal Savings System.

21 Shares in savings and loan associations and credit unions.

22 Consumer-held only; includes net interest accruals. Savings bonds
held by other sectors included in Federal obligations category.

23 Private and Federal Government life insurance, Estimated as equal
to changes in reserves against life insurance policies and supplementary
contracts and in policy dividend accumulations.

24 Private pension plans and railroad and govt. employee retirement
funds. Estimated as equal to changes in reserves of pension plans ad-
ministered by life insurance companies and in assets of other private
plans and of railroad and govt. employee retirement funds.

25 Excludes Federal debt held by Federal agencies, consumer-held
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savings bonds, special notes issued to IMF, and currency items in public
debt; includes Federal agency debt and accrued interest on Treasury bills
and on savings bonds (other than consumer-held).

26 Loans from banks for purchasing or carrying securities and cus-
tomer debit and net free credit balances on books of security brokers
and dealers.

27 Mainly commercial, industrial, and agricultural loans (other than
open market paper and CCC-guaranteed loans); includes loans to foreign
banks, loans to individuals (other than consumer credit), and other loans.
Gross of valuation reserves. Loans to domestic commercial banks
excluded in consolidated banking statement.

28 Mainly Federal Government loans (other than mortgages), CCC-
guaranteed loans, open market paper, finance company loans to business,
and policy loans on life insurance.

29 Trade debt net of trade credit.

30 For coverage, see p. 856 of BULLETIN for August 1959. See also
notes for this category in individual sector statements in Table 4.

31 Saving and investment are equal in concept but may differ statistically
because of discrepancies. See p. 857 of BULLETIN for August 1959,

32 Annual figures for farm sector are retained earnings of corporate
farms; farm and nonfarm unincorporated businesses shown as having
zero annual net saving., Quarterly figures for both sectors include
seasonal net saving. See p. 838 of BULLETIN for August 1959,

33 Data for excluded categories—trade credit, proprictors’ net invest-
ment, gold, Treasury currency, and misc.—appear in Tables 1 and 4.

34 For sector transactions in specific instruments, see Tables 1 and 4.

35 Mainly time deposits of State and local governments, corporate
businesses, and savings institutions.

36 Includes life insurance issued by fraternal orders not shown sepa-
rately. Assets in these categories shown as consumer holdings.

37 Marketable issues maturing within one year and, prior to 1956,
savings notes.

38 Excludes loans to domestic commercial banks, Consists of mort-
gages, consumer credit, security credit, other loans, and bank loans, n.e.c.
Gross of valuation reserves,

TABLE 4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS
[In billions of dollars]

Quarterly totals
Category Annual totals
1957 1958 1959
1954 1 1955 1 1956 | 1957 | 1958 3 4 1 2 3 ' 4 1 ’ 2r 3»
(A) Consumer and nonprofit organization sector
A Currentreceipts.........oooues ...] 272.0{ 291.9| 314.2| 330.6| 337.8] 83.8| 84.5| 81.5| 82.7| 85.6| 87.9| 86.4| 89.4] 90.3 A
B Income receipts!........... 255.0f 273.4{ 293.5| 306.8( 309.3| 77.9{ 78.1| 74.6] 75.5| 78.5| 80.7| 79.0| 82.1} 83.1 B
C Transfer receipts2t. . 17.0] 18.6) 20.7{ 23.8; 28.4/ 6.0, 6.4 6.9 7.2| 7.1j 7.2 7.3 7.4 7.1 C
D Income taxes and other deductions, .| 35.1| 38.3| 42.9] 46.2| 46.0| 11.4] 9.4f 12.1] 125 11.6] 9.8 11.9| 13)9] 125 D
E Taxes less tax refunds3.......... 30.5] 33.1{ 37.0] 39.4; 38.9 9.8 8.1 10.1) 10.5; 9.9 8.4 10.1] 11.5| 10.6 E
F Pension and OASY deductlons“'r 4.6 5.2| 59 6.8 .1 1.6 1.3 2.1 2.0 1.6 1.4 1.9] 2.4 1.9 F
G Cur. receipts after deduct. (A~-D). .| 237.0| 253.6] 271.2| 284.4| 291.7| 72.5| 75.1] €9.4 70.2{ 74.1| 78.0| 74.4{ 75.6] 77.8 G
H Cur. expend. for goods and serv.5. .| 187.3( 198.3| 211.2| 222.6| 232.1| 55.3| 60.9| 54.4| 56.9| 57.4| 63.4] 57.1] 59.4] 59.9 H
I  Net life insurance premiumsét.,.... 2.6 2.8 2.7 2.8 .5 T .8 .6 .5 7 7 .6 .5 701
J  Current surplus (G—H-D)........ 47.0| 52.5| 57.3] 59.0 1| 16.4| 13.3| 14.5 12,7 16.0] 13.9| 16.8| 15.7] 17.2 J
K Insurance and retirement credits7¢, . 7.2l 8.0/ 8.9 9.0 O 2.1 2.3] 2.5 2.2 2.6f 2.7 2.6/ 3.00 24 K
L Capital consumption8............. 31.5] 33.9{ 36.9{ 40.0 6] 10.1/ 10,2} 10.3] 10.4] 10.4| 10.5 10.6| 10.7 10.8 L
M Netsaving J+K—-L).............|] 22.6] 26.6| 29.3] 27.9 .5 8.4 5.4 6.7 4.5 8.1 6.2 8.8 8.0 8.8 M
N Grosssaving (L+M).............|] 54.2] 60.5| 66.2| 67.9| 67.2| 18.5| 15.6| 17.0/ 14.9| 18.6| 16.6| 19.4| 18.7] 19.6 N
O Gross investment (P+T)........... 56.7| 64.3) 70.0 69.7f r68.3| 18.4] 18.0| 17.5[ 12.4| '18.9| "19.4[ r18.9, 17.5{ 19.7 O
P Capital expend. (net of sales)..] 47.9| 58.9! 57.4| 58.5| 55.8] 14.3| 16.2| 12.7| 13.1| 13.4| 16.6] 14.5| 16.0| 16.2 P
Q Residential construction., 12.9| 16.6[ 16.1| 14,9] 14.7/ 3.8 4.0f 3.6/ 3.1 3.6) 4.3 4.3t 4.1 4.9 Q
R Consumer durable goods. . 32.4/ 39.6| 38.5| 40.3; 37.6| 9.7/ 11.3] 8.3 9.1 8.8 1.4 9.4 11.1] 10.3 R
S Plant and equip. (nonproﬁt)..... 2.6 2.7 2.8 3.3 3.5 9 .9 .8 .8 .9 .9 .9 .9 1.0 S
T Net financial investment(U—j). 8.8 5.4 12.6| 11.3| 712.5 4.1 1.8 4.8 —.6] 5.5 2.8 4.4 1.4 35 T
U Net acquis. of finan. assets?. ..... 20.6| 25.8| 27.6| 23.1| 724.6] 6.9 5.4 5.2 3.2 7.4 8.7 7.2 7.4 8.4 U
\4 Demand deposits and currency. 2.5 —.8 1.0 —.8 2.5 1.0 1.3 —1.3| —.8 2.4 2,2 —1.3] —.8 6 V
w Fixed-value redeem. claims. ... 9.6/ 8.71 9.0 9.8 13.6 1.4/ 2.9 3.3 3.7 3.0 3.6 2.3 3.5 2.0 W
X Time deposits. . ... e 4.2 3.31 371 6.5/ 7.7 1.3 1.4 2.1 2.0 2.1 1.5 1.1 1.8 1.2 X
Y Savings shares......... 4.8/ 5.20 5.3 5.2 6.5 .6 1.8 1.3 1.8 1.0] 2.3 1.47 2.2 1.3 Y
¥4 U.S. savings bonds1o. .6 3f —.1 —-1.9] —.5| —.5| —.4 —.1| —.1 —.20 =2 —-.2| -5 -5 Z
a Saving through life insurance. .. 3.1 3.2 3.8 2.8/ 3.4 7 ) .8 7 .9 1.0 .8 .9 7 a
b Saving through pension funds. . 4.5 5.1 5.6/ 6.2 6.9 1.4 1.6 1.8 1.5 1.7 1.8 1.9; 2.1 1.6 b
c Cr. and equity mkt, instr,11, ... .8 8.0/ 7.9 9.7} 3.6/ 3.5 2l 2,00 —.6 r8 1.4/ 74.8f 3.00 4.8 ¢
d Federal obligations.........J] —2.1 2.2 1.2 2.5(7=2.3 1.5 —1.0)] —.3] —1.6| *—.8 .51 3.2 1.4 2.6 d
e State and local obligations... 1.0/ 2.1 1.7 2.3 1.5 .8 .4 =2 .6 .4 .6 .8 1.3 e
f Corporate and foreign bonds.] —.6 1.1 1.2 1.1 .5 .6l —.3 .8 -.3 s -1 —-.1] —-.4 2 f
g Corporate stocK. ........... .81 1.4 221 1.8) 1.7 .1 .5 .3 .8 .4 .2 .5 .4 2 g
h MOrtgages. ..o oovvunerrnnns 1.3 1.4 1.6/ 2.1 1.8 .5 .5 .3 .6 .5 .4 .51 1.0 .6 h
i Net invest. in noncorp. bus. ... 2t 1.6 4| —4.5| —5.5) ~1.1] —1.1| —1.4| —1.4} —1.4] —1.4] ~1.3} —1.3] —-1.3 i
j Net increase in liabilities.........| 11.8] 20.4| 15.0| 11.8 12.1f 2.7 3.6 4 39 1.9 5.9 2.8 6.0 4.8 j
k Mortgages!2....... Cereeeeas 9.1} 12,4 11.1| 8.8} 10.1] 2.1} 2.1 2.3] 2.t 2.5/ 3.2 3.3] 3.5 34 k
1 Consumer credit.... 1.0/ 6.4 3.4 2.7 .3 N 1.6 —2.3 .6 .1 1.9y —-.9] 2.5 1.7 1
m Security credit...... 1.2 7 * -4 I =2 —=.3 .2 9 -.9 .5 20 =3 =3 m
n thert3,.... e, .5 .9 .6 .8 .9 .2 .2 .3 2 2 .2 .2 .3 1 n
o Discrepancy (N—-O)....... vereees] —2.5) —3.8 —3.8/ —1.8;7—1.1 Jd) —2.4[ -5 2.5) r—.3)7-2.8 r.5 1.2] —.1 o

* Less than $50 million. ? Preliminary. * Revised.

For other notes see end of table,
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TABLE 4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS (Continued)
{In billions of dollars]
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For other notes see end of table.

r Revised.

» Preliminary.

1 See note similarly identified on Table 1.

* Less than $50 million.
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TABLE 4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS (Continued)
[In billions of dollars]

Quarterly totals
Annual totals
Category 1957 1958 1959
1954 | 1955 | 1956 | 1957 | 1958 3 4 1 2 3 4 1 2r 3r
(I) Rest-of-world sector
A Net purch. of goods and serv. (B—~C) 1.5/ 1.6, 3.4/ 5.3 1.8 91 1.4 .5 .5 .1 6~ =31 —.4 A
B Purch. of goods and services6,..§ 17.6 19.5] 23.2| 26.3| 22.8 6.2 6.5 5.4 5.8 5.5 6.0 5.3 5.7 5.8 B
C Sales of goods and services. 16.11 17.9] 19.8{ 20.9; 21.0{ 5.4 5.2 4.9 5.3 5.4 5.4 5.4 6.0 6.2 C
D Net unilateral receiptsé6, 2.0 2.1 1.9f 1.9/ 1.9 .4 .5 4 .5 .5 .5 .5 .5 4 D
E Current surplus (D~A)............ .4 .4 —1.5| -3.5 A ~.5 —~9) —.1] —-.1 4 —.1 .6 .8 .8 E
F Net financialinvestment (G—N) .3 * 2.1 —4.2] —.4 —.8 -.7] -=.3 -.2 a1 * .4 4 .7 F
G Net acquis. of finan. assets....... 1.8 1.5 1.5 —.1 3.5 —.3 2 .6 1.1 .9 .9 9 2.8 1.3 G
H Gold.eovoiiiiiiviiiiiiaia, .3 a0 =31 —.8) 2.3 ¥ -1 4011 .5 .3 .1 N .2 H
I U.S. dem. dep. and currency... .1 * 2 .2 * * | —.3 20 —.1 3 -1 2 d 01
J Time deposits...... e 60 =1 —.1 * .9 * * 1.0 * —.1 he A -4 =3 7
K Federal obligations........... .2 1.1 .8 .2 * —.1 4 -7 —.4 .8 .3 2 .9 1.2 K
L Other credit market instr.67 3 -1 .5 4] -1 .2 » A0 —2) ~1 bl | ! .1 L
M Misc. financial assets63, .. .2 N 40 -1 3 =3 * .1 4 =1 =1 N 1.3 A M
N Net increase in liabilities. .. ...... 1.5 1.5\ 3.6/ 4.1} 3.8 51 1.0 9 1.2 .8 .9 S 2.4 .7 N
o Securities........... . 2 * 4 S 12 .1 * .4 .4 .2 .3 .3 * .1 0
P Loans$%, ............. .. 2 .4 .6 90 1.1 Bl N3 .1 2 .4 4] -1 .2 1 P
Q Miscellaneous70,,.....cvuun.. 1.1 1.2| 2.6/ 2.8 1.4 .4 .3 4 .6 .2 .2 3 2.1 4 Q
R Discrepancy (E—F)71............. 22| 4 .6 N 4 3 -2 2 .1 21 —.1 .2 4 .1 R
S Memo: Unilateral transfers in kind 72 3.5p 2.8 3.0f 2.9/ 2.9 .6 .7 .8 .9 .6 .6 .6 N 18

* Less than $50 million. » Preliminary. 7 Revised.

% For treatment of life insurance, pension, and retirement flows, see
pp. 837 and 849 of BULLETIN for August 1959.

1 Payrolls; interest; dividends; and income withdrawals from unincor-
porated business.

2 Grant and donation receipts of consumers and nonprofit organiza-
tions (net of transfers within the sector), social insurance benefits, and
benefits from private pension and government retirement funds.

3 Federal, State, and local income and estate and gift taxes.

4 Mainly employee contributions to OASI and to private pension and
government retirement funds.

5 Figures include net operating outlays of nonprofit organizations and
net transfer payments abroad.

Net of dividends on and benefits from private life insurance and
individual annuity policies and Government life insurance.

7 In connection with consumer saving through life insurance, private
pension funds, railroad retirement, and government employee retirement.

8 For detatls, see Table 2, lines J-L.,

9 Includes misc. deposits with Federal Govt. not shown separately.

10 Includes net accruals of interest.

11 Includes net free credit balances with brokers not shown separately.

12 Mainly consumer debt on 1- to 4-family properties.

13 For consumers, loans on insurance policies; for nonprofit organiza-
tions, bank loans, loans from government, and trade debt.

14 Estimated as equal to seasonally adjusted net income of unincor-
porated farms. Figures include small amounts of dividends and profits
taxes paid by corporate farms. 3 See Table 2, note 32.

16 Includes farm residential construction.

17 Mainly demand deposits and currency.

18 Excludes CCC-guaranteed loans. See p. 840 of BULLETIN for
August 1959.

19 Government loans; excludes CCC loans.

20 After inventory valuation adjustment.

21 Estimated as equal to seasonally adjusted business net income,

22 Includes business residential construction.

23 Mainly REA and other loans from Federal Government and loans
from finance companies, 24 Net of trade receivables.

25 Federal, State, and local taxes on profits.

26 Includes profits paid by U. S. branches to foreign parent corporations
less profits paid by foreign branches to U. S. parent corporations.

27 Includes State and local obligations not shown separately.

28 Miscellaneous financial assets (direct investments in foreign branches
and holdings of foreign cash), and time deposits.

29 Includes direct investments from abroad not shown separately,

30 Mainly commercial paper and loans from finance companies.

31 Mainly excise taxes and customs receipts; also includes estate and
gift taxes and payment to Treasury on F. R, notes outstanding.

32 QASI, disability insurance, and unemployment programs. Line E
includes Federal employment taxes and States deposits in unemployment
compensation trust funds; line F, Federal benefit payments to consumers
and State withdrawals from these trust funds,

33 Veterans’ life insurance and Government employee and railroad re-
tirement funds. Line G excludes Government contributions to these funds.

34 Transfer payments (other than insurance benefits) to individuals,
plus net cash unilateral transfers to foreign countries, grants-in-aid to
State and local governments, and subsidies to business.

35 Includes net accruals on savings bonds and Treasury bills.

36 Purchases less sales for general govt. and govt. enterprises, including
outlays for tangible capital and (for Federal Govt.) net disbursements to
farmers in form of CCC direct and guaranteed loans.

37 In connection with saving through Government life insurance and
Government employee and railroad retirement funds.

38 Mainly on I- to 4-family and farm properties.

39 Mainly loans to business sectors, to foreign and State and local
governments, and to savings and loan associations (by FHLB). Excludes
CCC-guaranteed loans other than those on tobacco.

40 Treasury currency assets, time deposits, trade credit, and mis-
cellaneous (mainly foreign currency and deposits).

41 See Table 1, note 25 42 See Table 3, note 37.

43 Securities and notes issued by FNMA, Federal land banks, home
loans banks, intermediate credit banks, and banks for cooperatives.

44 CCC-guaranteed bank loans and CCC certificates of interest.

45 Treasury currency liabilities, trade debt, and misc. liabilities (special
IMF notes, misc. deposits, and private equity in Govt. enterprises).

46 Excludes employment taxes.

47 Receipts of Federal Government grants; payments of direct relief
and other transfers; and receipts and payments in connection with
government employee retirement, unemployment insurance, workmen’s
compensation, and cash sickness compensation programs.

. 4; In connection with saving through government employee retirement
unds.

49 Corporate bonds and mortgages.

50 Trade debt and loans from Federal Government.

31 Includes payment to Treasury on F. R. notes outstanding.

$2 Net saving is less than line C by the amount of capital consumption,
about $0.1 billion a year.

53 Includes misc. and Treasury currency assets not shown separately.
. 34 Open market paper, CCC-guaranteed loans, and CCC certificates of
1nterest.

55 Net of Federal Reserve float and cash items in process of collection
as reported by commercial banks.

56 Bank-record basis, net of bank float; differs from sector demand
deposits and currency assets (shown in Table 3 and in nonbank sector
accounts in Table 4) principally because of mail float.

57 Mainly issues of corporate stock and balances due to foreign
branches.

$8 Includes premiums on life insurance and private pension plans, less
benefit payments and policy dividends.

59 In connection with consumer saving through life insurance and
pension funds.

60 Mainly finance company loans to business and insurance policy loans.

61 Trade credit, time deposits, savings shares, and miscellaneous assets.

62 Lines f, j, and most of i are liabilities of finance companies; line g,
shares of open-end investment companies; and line A, liabilities of security
brokers and dealers.

63 Part of “other loans” category.

64 Deposits of banks in U. S. possessions and agencies of foreign banks.

65 Consolidated; records only transactions with U. S

66 Excludes unilateral transfers in kind, shown in line S.

67 Corporate securities, security credit, "and commercial paper.

68 Direct investments, unidentified assets IMF holdings of special
U. S. notes, and miscellaneous deposits.

69 Security credit, bank loans n.e.c., and other loans (mainly from
U. S. Government).

70 Direct investments, foreign currency and deposits held by U, S.
domestic sectors, and other liabilities.

71 “Brrors and omissions” in U. S. balance-of-payments statement.

72 Grants in the form of goods and services by U. S, Government and
private individuals and institutions.

NoTe.—*Liabilities” covers equity as well as debt claims.

For descriptions of sectors, of capital expenditures, and of financial
transaction categories, see notes to correspondmg items in Tables 1-3,
pp. 1313-15, and “Technical Notes,” pp. 846-59 of BULLETIN for August
1959." For discussion of saving and investment concepts, see p. 833 of
BULLETIN for August 1959,

Details may not add to totals because of rounding.



Financial Statistics

* International %

International capital transactions of the United States.

Net gold purchases and gold stock of the United States.
Estimated foreign gold reserves and dollar holdings.

Reported gold reserves of central banks and governments.

Gold production.

International Bank and Monetary Fund.

United States balance of payments.
Money rates in foreign countries. .

Foreign exchange rates.

Index to statistical tables

96

104

105

106

107

108

109
109

111

Tables on the following pages include the prin-
cipal available statistics of current significance
relating to international capital transactions of
the United States, foreign gold reserves and dol-
lar holdings, and the balance of payments of the
United States. The figures on international cap-
ital transactions are collected by the Federal Re-
serve Banks from banks, bankers, brokers, and

dealers in the United States in accordance with
the Treasury Regulation of November 12, 1934.
Other data are compiled largely from regularly
published sources such as central bank state-
ments and official statistical bulletins. Back fig-
ures for 1941 and prior years, together with de-
scriptive text, may be obtained from the Board’s
publication, Banking and Monetary Statistics.
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INT'L CAPITAL TRANSACTIONS OF THE U. S.

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

[Amounts outstanding, in millions of dollars]

In- - . Ger-
Foreign countries :
terna- many United .
Grand ¥ ’ H Other Total Latin : All
Date total tilrc‘;r:?:l ‘l:zg Ttaly Ié:)nng]- Europe | Europe Canada America Asia other
tutions2 | Total |Official3 of
1954—Dec. 12,919 | 1,770 | 11,149 | 6,770 | 1,373 579 640 | 3,030 | 5,621 1,536 | 1,906 ; 1,821 265
1955—Dec. 13,601 1,881 | 11,720 | 6,953 1,454 785 550 | 3,357 | 6,147 1,032 | 2,000 | 2,181 360
1956—Dec. 14,939 | 1,452 | 13,487 | 8,045 1,835 930 | 1,012 | 3,089 | 6,865 1,516 | 2,346 | 2,415 346
1957—Dec. 15,158 1,517 | 13,641 7,917 1,557 1,079 1,275 3,231 7,142 1,623 2,575 1,946 355
1958 —Nov. 16,052 1 1,485 | 14,567 } 8,639 ] 1,755 1,132 977 | 3,792, 7,656 | 2,071 2,407 | 2,148 285
Dec. 16,159 | 1,544 | 14,615 | 8,665 1,755 1,121 873 | 3,960 | 7,708 | 2,019 | 2,403 2,205 279
1959—Jan. 16,228 } 1,538 | 14,691 8,532 | 1,693 1,159 1,076 | 3,784 | 7,711 2,081 2,381 | 2,235 282
Feb. 2 16,617 1,541 | 15,076 8,757 1,697 1,170 1,131 3,920 7,918 2,142 2,382 2,339 295
Mar. 16,655 1,676 | 14,980 8,623 1,385 1,231 1,123 4,005 7,744 2,087 2,522 2,337 290
Apr. 16,799 | 1,668 | 15,131 8,438 1,295 1,245 | 1,228 f 4,083 | 7,851 2,171 2,463 | 2,357 290
May 17,148 1,719 | 15,429 8,802 1,403 1,298 1,094 4,183 7,978 2,094 2,661 2,391 304
June 18,418 § 42,756 | 15 662 8,967 1,439 ,409 1,084 4,279 8,231 2,122 2,548 2,439 322
July 18,711 2,780 | 15,930 9,141 1,435 1,476 1,091 4,402 8,404 2,231 2,436 | 2,532 327
Aug. 31....... 18,791 2,720 | 16,071 9,175 1,391 1,570 1,093 4,503 8,557 2,135 2,512 2,526 340
Sept. 30....... 19,174 2,991 | 16,183 9,226 1,413 1,578 1,056 4,611 8,658 2,245 2,364 | 2,560 355
Oct. 317...,.. 19,001 3,049 { 15,951 9,094 1,521 1,535 874 4,464 8,394 2,253 2,297 2,627 380
Nov. 307, ..... 19,274 3,160 | 16,114 9,074 1,680 1,523 957 4,300 8,460 2,328 2,300 | 2,658 369
Table 1a. Other Europe
. Neth- Switz-
Other | Aus- | Bel- | Den- | Fin- Nor- | Por- .| Swe- Tur- | Yugo-| All
Date Europe | tria | gium | mark | land France | Greece I:r:‘c-is way | tugal Spain | “gen l:;:i key | slavia [ others
1954—Dec. 31......] 3,030 }273 | 100 71 41 715 | 113 | 249 | 103 91 71 141 672 8 9 371
1955—Dec. 31......] 3,357 | 261 108 60 49 ! 1,081 176 | 164 82 | 132 {104 | 153 757 9 13 209
1956—Dec. 31...... 3,089 296 | 117 65 53 626 | 177 | 134 67 | 137 43 1217 836 20 17 282
1957—Dec. 31......}] 3,231 | 349 | 130 | 112 64 354 | 154 ] 203 93 | 142 24 | 260 967 18 11 349
1958—Nov. 30......] 3,792 {413 | 107 | 156 64 492 ( 121 | 328 | 113 | 165 36 | 281 786 16 9 704
Dec. 31......] 3,960 | 411 115 | 169 69 532 | 126 | 339 | 130 | 163 36 | 303 852 20 9 685
1959—Jan, 31......] 3,784 408 | 109 | 142 74 518 129 [ 356 | 112 | 148 31 | 280 786 18 8 666
Feb. 28......] 3,920 | 410 | 105 129 76 637 | 132 | 345 | 114 | 157 32 | 280 796 20 6 682
Mar. 31......] 4,005 | 417 117 | 138 75 644 | 138 | 347 | 108 | 175 30 | 294 846 20 6 650
Apr. 30......] 4,083 }410 | 151 130 74 649 | 145 | 361 104 | 171 29 | 321 853 25 7 651
May 31......] 4,183 | 409 [ 124 | 110 73 855 | 156 | 363 | 108 | 162 33 | 322 857 22 6 582
June 30......] 4,279 390 | 118 | 110 1 981 154 | 356 | 113 | 151 35 | 350 878 21 7 544
July 31......] 4,402 [ 390 | 122 {119 72 | 1,054 | 164 | 397 (109 } 153 32 | 351 868 27 6 538
Aug. 31......] 4,503 | 391 119 98 76 | 1,139 | 165 | 423 [ 102 | 155 59 | 343 869 29 7 528
Sept. 30......] 4,611 394 | 129 | 113 71 1,157 § 161 | 435 103 | 151 67 | 330 905 32 6 557
Oct. 317..... 4,464 | 392 | 125 110 79 | 1,095 172 | 426 | 101 142 71 241 891 28 6 587
Nov. 307..... 4,300 }364 | 132 122 81 903 192 | 428 98 | 138 79 1243 902 34 5 578
Table 1b, Latin America
b Neth-
0- er-
f Pan-
Latin Co- min- | gy lands | o ma, Other
Argen-| Bo- . : ican Guate-| Mex- [ West > Uru- | Vene-| Latin
Date A{::l:r - | tina | livia |Brazil| Chile lg?;' Cuba | ge. vizll(;r mala | ico | Indies gﬁ)—- Peru | cuay | zuela | Amer-
pub- and | i of fea
lic Suri-
nam
1954—Dec. 31...... 1,906 { 160 29 | 120 70 | 2221 237 60 30 351 329 49 74 83 90 | 194 | 124
1955—Dec. 31......} 2,000 | 138 26 | 143 95 | 131 | 253 65 24 45 1 414 47 86 92 65| 265] 112
1956—Dec. 31......} 2,346 146 29 | 228 91 153 ¢ 21t 68 25 64 | 433 69 109 84 73| 455 111
1957—Dec. 31......} 2,575 137 26 | 132 75 153 { 235 54 27 65 | 386 73 | 136 60 55 835 | 124
1958—Nov. 30...... 2,407 | 141 21 132 73| 176 | 280 42 23 43 | 413 8t 145 73 83| 5421 139
Dec. 31..... ,403 150 22| 138 100 | 169 | 286 40 26 42 | 418 79 | 146 77 82| 494 | 133
1959—Jan. 149 22 | 164 95 [ 178 | 281 40 3t 40 | 393 72 | 147 72 92| 464 | 143
Feb. 2 189 20 | 166 85 198 | 267 38 33 43 | 389 76 | 155 72 891 410 152
Mar. 180 20 | 178 95 | 189 | 263 41 33 43 | 401 74 | 156 74 96 | 508 | 170
Apr 180 20 | 151 92 | 199 | 257 49 38 43 | 412 79| 157 81 84| 443 178
May 211 22| 176 | 1021 210 | 250 46 39 44 | 445 78 | 150 82 851 5491 172
June 206 22 ] 154 1301 201 | 242 44 38 42 | 406 78 | 147 77 89 500 | 170
July 222 23 154 | 121 203 | 227 43 33 39 | 402 80 | 159 71 77| 407 | 169
Aug. 3 245 20 163 144 209 206 40 29 36 416 79 155 8t 85| 428 175
Sept. 268 20 | 169 171 197 | 202 37 25 35 | 400 85 157 88 71| 278 | 161
Oct. 291 23 150 | 141 ] 200 | 191 39 22 351 39 85 150 96 70| 254 | 153
Nov. 307..... 2,300 | 310 221 140 | 139 | 215 168 41 27 36 | 420 85 143 88 68 | 251 | 148

» Preliminary.

For other notes see following page.
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !—Continued

[Amounts outstanding, in millions of dollars]

Table 1c. Asia and All Other
Asia All other
Date {'{eg- Union
Hong . | Indo- Re. Phil-| Tai- | Thai- Aus-| Bel- of
Total | Kong | India | nesia | Iran | Israel | Japan ub- ip~ | wan | land | Other | Total } tralia| gian |Egypt6| South |Other
Dﬁc pines Congo Africa
of

1954—Dec. 31.....f 1,821 61 87 100 | 31 41 7211 96 | 257 341 123 270 | 265 48 44 47 33 ] 94

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

1956—Dec. 31.....| 2,415 66 76 186 | 20 45 ( 1,017{ 99 | 272 61 1483 | 425 | 346 | 84 44 50 53 | 114

1957—Dec. 31..... 1,946 70 82| 151 ] 55 52 586| 117 | 175 86| 157 417 | 355 | 85 39 40 38 | 153

1958—Nov. 30..... 2,148 63 75 105 38 52 925| 133 | 158 99 133 367 285 76 31 20 30 | 127

Dec. 31.....1 2,205 62 77| 108 | 43 56 935( 145 { 176 99 133 | 371 2791 79 30 16 30 | 125
1959—Jan. 31.....] 2,235 61 78 108 | 53 54 957{ 144 | 156 98 134 | 391 282 | 82 31 17 311121
Feb. 28..... 2,339 57 86| 112 | 51 60 | 1,020| 147 | 169 96 | 139 | 402 | 295 80 31 17 37 | 129
Mar. 31.....] 2,337 62 9 | 119 55 62 998 147 | 173 94 138 | 400 | 290 | 83 33 16 28 | 130
Apr. 30.....} 2,357 57 91 108 | 54 65 | 1,028] 146 | 164 91 133 | 418 | 290 83 33 15 28 | 132
May 31.....§ 2,391 58 94 81 51 70 | 1,068]| 142 | 175 92 133 | 4271 304 | 83 33 16 33 | 139
June 30.....] 2,439 57 99 77 39 86 | 1,101 145 | 168 90 134 443 322 91 35 16 36 | 144
July 31.....] 2,532 56 | 113 88 | 27 86 | 1,131] 147 | 163 90 133 | 497 | 327§ 84 39 16 48 | 140
Aug. 31..... 2,526 57| 103 92| 28 94 | 1,106} 148 | 182 90 | 126 | 501 340 | 85 31 16 53 | 155
Sept. 30.....] 2,560 58 119 108 27 78 | 1,141] 150 | 180 87 127 484 355 | 109 29 16 43 | 159
Oct. 317,.,.} 2,627 59 122 116 21 80 | 1,169 152 | 176 91 129 511 380 | 123 29 17 48 | 163
Nov. 302, 2,658 61 115 126 | 24 81 | 1,215] 148 | 179 92 | 133 | 483 369 | 114 26 18 51| 161

Table 1d. Supplementary Areas and Countries?
End of year End of year
Area or country Area or country

1955 | 1956 | 1957 | 1958 1955 | 1956 | 1957 | 1958

Other Europe: Other Asia (Cont.):

Albania. ..o iiiniiiiiieias .4 .3 A | na. Burma. . 19.1 7.0 6.7 | n.a.
British dependenc: .4 4 .3 .4 | Cambodi 13.1 ; 17.2 | 20.0 | 24.
Bulgaria...... 7 .2 .6 .3 Ceylon......... 32,9 1 41.2 | 34.2 n.a.
Czechoslovakia8. 7 .5 7 .6 | China Mainland$ 36.2 | 35.5 | 36.3 | 36.0
Eastern Germany 1.3 1.2 3.1 1.4 Iraq... 14.7 1 16.9 } 19.6 | 18.¢
Estonia.. 1.8 1.9 1.7 1.7 Jordan 1.2 2.0 1.6 2.8
Hungary 1.0 .8 7 .9 Kuwait 3.5 5.3 5.9110.3
Iceland...... 4.8 3.1 2.9 3.5 Laos. 23.1 | 37.3 ] 331 n.a,
Ireland, Repul 13.7 9.1 9.0 na. Lebanon 18.0 | 22.3 | 28.2 | 37.9
Latvia... 1.0 .6 .5 .6 Malaya, Fe 1.6 1.4 1.6 | n.a.
Lithuania.... .3 4 .5 .7 | Pakistan.......... 5.7120.2112.8 5.6
Luxembourg. 3.1 13,2 16.4 ] 16.1 Portuguese depende: 2.0 2.7 3.t 3.1
Monaco...... 5.6 4.3 5.4 5.9 Ryukyu Islands......... 34.0 | 30.6 | 32,7 | 15.2
Poland®........ 2,51 3.3] 3.2 4.9 | SaudiArabia.... 79.5 | 97.4 | 94.8 | 60.2
Rumania8............. 8.1 .9 .8 O Syriad. .. 13.1 [ 17.1 3.5 | 4.7
Treste. o cvvurvinnnvnnnnns 1.4 1.4) 1.2 Sl o VietNam. .o oviii e 62.3 | 50.1 | 58.5 | 48.8&
U.S. S RB  iiiiiiiiiiiiiiiiiieaen T .8 T 2.2
All other:

Other Latin America: British dependencies. 2.4 3.8 2.3 1.8
British dependencies 16.6 | 24.1 | 24.0 | 40.9 Ethiopia and Eritrea 23.7 1 24.2 | 35.1 | 27.8
Costa Rica 17.6 | 14.6 | 16.4 | 24.5 French dependencies 8.0 | 10.5 | 10.7 | 6.5

14.9 1 18,0 § 22,7 | 17.4 Liberia 13.1 | 23.7123.0 | 13.¢
.6 1.0 .8 .5 i 9.9 3.7 | 10.7 6.4

12.1 8.9111.21 7.7
9.7110.2|12.6 | 6.3 14.8 1 13.6 | 32.2 | 25.4
. 12.8 ( 11.8 | 12.7 | 11.3 Tangier. .. 33.5122.4]19.2; 18.1
Paraguay.....cociieinniiirionnaniiennn 3.6 4.0 5.1 3.4 New Zealand....... 1.9 2.2 1.9 6.9
Portugnese dependen 5.3 2.8 4.4 | 4.0

Other Asia: Somalia.......... 2 .9 1.3 | na.
Afghanistan.........coveiiiiinniensen 4.1 5.3 4.7 .a. Spanish dependen .7 .3 .7 .4
Bahrein Islands... .5 1.7 .9 .9 d; n.a. 4 1.7 5.2
British dependencie: 8.2 7.4 8.0} 4.3 Tunisia. . .7 .5 .8 .3

n.a. Not available. » Preliminary.

1 Does not include banking liabilities to foreigners maturing in more
than one year; such liabilities amounted to $65 million on Nov. 30, 1959,

2 Includes International Bank for Reconstruction and Development,
International Monetary Fund, and United Nations and other inter-
national organizations.

3 Represents liabilities to foreign central banks and foreign central
governments and their agencies (including official purchasing missions,
trade and shipping missions, diplomatic and consular establishments, etc.).

4 Includes $1,031 million representing increase in United States dollar
subscription to the International Monetary Fund paid in June 1959,

5 Includes Bank for International Settlements.

6 Part of the United Arab Republic since February 1958.

7 Except where noted, these data are based on reports by banks in

the Second (New York) Federal Reserve District. They represent a
partial breakdown of the amounts shown in the “other” categories in
Tables la-lc.

8 Based on reports by banks in all Federal Reserve districts,

Note.—Statistics on international capital transactions of the United
States are based on reports by U. S. banks, bankers, brokers, and dealers,
by branches or agencies of foreign banks, by certain domestic institutions
not classified as banks that maintain deposit or custody accounts for
foreigners, and by the U. S. Treasury. The term “foreigner” is used to
designate foreign governments, central banks, and other official institu-
tions, as well as banks, organizations, and individuals domiciled abroad
gnd the foreign subsidiaries and offices of U. S. banks and commercial

rms,



98 INT’L. CAPITAL TRANSACTIONS OF THE U, S.

TABLE 2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES
[In millions of dollars]

Payable in dollars

To banks and official institutions

To all other foreigners

Payable
Dusoras | o i Bron
U.s. U. 8. currencies
Total | Deposits Eﬁ?:sa‘_:g Other2 Total Deposits 'tl)‘:'ﬁ:saunrg Other2
certificates! certificates
Total amounts outstanding
1954—Dec. 11,070 5,479 4,955 637 1,805 1,520 251 34 43
1955—Dec. 11,777 5,451 5,670 656 1,783 1,543 184 56 40
1956—Dec. 12,860 5,979 5,990 891 2,030 1,653 243 134 49
1957—Dec. 12,847 5,875 ,840 1,132 2,252 1,766 278 209 59
1958-—Nov. 30............. 16,052 13,606 6,736 5,748 1,122 2,380 1,929 279 172 66
Dec. 31...... cereeo ] 16,159 13,669 6,772 5,823 1,075 2,430 1,951 306 174 59
1959--Jan. 31............. 16,228 13,716 6,802 5,826 1,088 2,461 1,946 326 189 52
Feb. 28, ............ 16,617 14,056 ,797 6,173 1,085 2,499 1,932 371t 197 62
Mar.3b,....oonvnenn 16,655 14,115 6,936 6,079 1,099 2,488 1,970 311 205 54
Apr. 30.....0vueinn, 16,799 14,192 6,864 6,238 1,090 2,537 1,966 338 234 69
May 3L......0ivnnn 17,148 14,564 6,775 6,628 1,161 2,523 1,975 305 243 62
June 30, ............ 18,418 15,786 6,694 7,932 1,160 2,554 1,996 314 244 7
July 31...... eeaaen 18,711 16,071 6,497 8,399 1,175 2,573 ,023 301 249 67
Aug. 31............. 18,791 16,113 6,374 8,528 1,211 2,612 2,042 303 267 66
Sept. 30............. 19,174 16,526 6,560 8,745 1,220 2,578 1,963 331 283 71
Oct. 317...v.uvnnn, 19,001 16,441 6,149 9,029 1,263 2,491 1,910 308 273 68
Nov.307,............ 19,274 16,779 6,331 9,155 1,293 2,429 1,857 291 281 65
Area and country detail, September 30, 1959
Europe
Austria. ..o viiiiieiniinn 394 392 324 59 9 2 2 P R (3)
Belgium. ......covvvnnnns 129 84 51 11 21 45 39 i 5 ®)
Denmark..,......co0u.nn 113 103 40 58 5 10 8 1 1 (3)
Finland.,........covvvennn 71 69 13 50 6 1 O
France.......c.ovvvvvnnen 1,157 1,094 270 800 25 62 54 4 4 ®)
Germany, Fed. Rep. of 1,413 1,386 219 980 187 24 18 S 1 3

TEECE. v ovvvrvonnnnerns 161 148 17 131 (3) 13 13 (€)1 PP P
Ttaly.......... 1,578 1,542 128 1,266 147 36 28 7 1 @)
Netherlands. . . 435 402 139 198 65 32 25 3 1
NOrWaY.cvevvirenenenenn 103 62 42 19 2 41 40 [©)] (&) ®)
Portugal...ooovvvvninnnn. 151 102 2 T PN 9 49 48 (3) 1 (&)
Spain......... 67 50 49 ... 1 17 17 ) ® @)
Sweden. ...... 330 320 85 174 61 10 10 3) @ ®
Switzerland. ... 905 738 269 172 297 165 92 20 53 3
Turkey.....oovveeinnnne. 32 30 30 ..o [0} 2 oo [ 10 T
United Kingdom......... 1,056 669 244 384 41 349 131 149 69 38
Yugoslavia....... 6 6 [ P (&) ) (€ T I R I
Other Europe 557 531 89 339 103 22 16 3 4 4

Total......oeenennn 8,658 7,727 2,107 4,640 980 881 543 196 143 49
Canada.....ooveevvvninen. 2,245 1,874 1,335 518 22 354 203 92 59 17
Latin America:

Argentina..,.....ocnnea.. 268 193 188 4.......... 5 74 73 3) 1 ®
Bolivia........ ceres 20 5 4 |, ) 16 15 ) [€) T TR
Brazil......... 169 65 57 3) $ 104 95 2 7 ()
Chile......... 171 120 120 |...o.all ® 51 51 ®) ©) )
Colombia..... 197 118 9 S 1 79 79 3) 1 [€)]
Cuba.....covvvevinnnnnn 202 97 62 33 2 104 98 1 5 3)
Dominican Republic...... 37 9 9 ®) 28 28 ()] [ 1
El Salvador.............. 25 9 7 2 16 15 [oeeeeniinn | S N
Guatemala. . .. 35 16 6 10 19 18 3) BG) foeeeniiinn
MeXiCO,.vovrvevineasnnas 400 255 250 2 145 131 13 2 A3)
Neth, W. Indies and Suri-

NAM. covvverinnreonnes 85 43 19 14 9 42 15 7 20 oo
Panama, Rep. of. ........ 157 25 25 () 1 131 94 7 30 |l
Peru...ocoovueiennnnnen 88 41 40 |.......... 3) 47 45 1 1 3)
Uruguay. 71 25 23 [6)] 2 46 33 6 i
Venezuela 278 107 107 (3) (©) 170 166 2 2 1
Other Latin America...... 161 83 59 16 9 78 75 1 1 1

Total....covvvnnnnnns 2,364 1,211 1,093 66 51 1,151 1,031 41 78 2

» Preliminary.

1 Includes International Monetary Fund’s holdings of nonnegotiable,
non-interest-bearing demand notes of the United States which amounted
to $2,055 million on Nov. 30, 1959.

2 Represents principally bankers’ acceptances and commercial paper.

3 Less than $500,000.
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TABLE 2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES—Continued

{In millions of doliars]

Payable in dollars

To banks and official institutions

To all other foreigners

Payable
Area and Total : A
country in foreign
uU. S. U. S. currencies
Total Deposits ’]l)‘:-ﬁ:s:nrg Other! Total Deposits Eflﬁs;fg Other!
certificates certificates
Area and country detail, September 30, 1959—Continued
Asia:
Hong Kong....... e 58 32 p2s B PN 5 27 26
India,.oevevnvnnnnennnn. 119 98 96 |.......... 1 20 20
Indonesia.....covvuvinn. 108 106 62 43 1 2 2
Iran....... ves 27 24 P2 2 PN (@) 3 3
Israel...... e 78 74 21 36 17 4 4
Japan..........0oiiian 1,141 1,127 603 472 53 13 13
Korea, Rep. of. 150 147 146 1 1 3 3
Philippines..... 180 162 135 18 9 18 18
Taiwan........ 87 79 77 Q] 2 8 8
Thailand. ..... 127 125 27 92 5 3 3
Other Asia.............. 484 443 287 121 35 41 40
Total....oovvivvnnns 2,560 2,416 1,505 783 128 142 140 1 1 2
All other:
Australia....ooevvvnnnnnn 109 106 34 66 6 4 3 ® 1 @)
Belgian Congo. .. 29 27 15 6 6 1 ) R Y
Beyptde. o vriiiniinneenns 16 14 13 1 (O] 1 1 ) @) )
Union of South Africa.... 43 41 26 12 3 2 2 @) ® @)
Other....oovvevvinneenn 159 117 93 8 16 42 39 @) 2 1
Total....oovvevnnnnn 355 305 181 93 31 49 46 1 3 1
Total foreign countries.] 16,183 13,534 6,222 6,100 1,212 2,578 1,963 331 283 71
International institutions. . .. 2,991 2,991 339 2,645 8 ) (&3] [ € T PR
Grand total..........} 19,174 16,526 6,560 8,745 1,220 2,578 1,963 331 283 1

1 Represents principally bankers® acceptances and commercial paper,

2 Less than $500,000.

3 Part of the United Arab Republic since February 1958.

TABLE 3. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES!
[Amounts outstanding, in millions of dollars]

Ger- . . .
Swit- | United Latin
many, ino. | Other | Total | Can- : All
Date Total | France | "g.q | Italy f:;a %ﬁ:ﬁ Europe} Europe| ada A.;g:r- Asia | Ciher
Rep. of]|

1954 —Dec. 31, iiiviniriiiiisannneananns 1,387 14 70 20 16 173 109 402 76 728 143 37
1955—Dec. 12 88 30 26 | 109 | 158 | 423 | 144 706 | 233 43
1956—Dec. 18 157 43 29 104 216 568 157 840 337 43
1957—Dec. 114 140 56 34 98 211 654 154 956 386 50
1958—Nov. 96 88 35 35 120 301 675 232 1,064 438 79
Dec. 3 102 77 36 42 124 315 696 243 1,099 435 69
1959—Jan. 102 68 31 38 107 297 644 241 1,072 407 68
Feb. 2 100 68 29 35 102 288 622 218 1,054 422 63

Mar. 102 60 36 39 88 264 589 246 1,068 454 61

Apr. 103 58 33 45 94 255 588 242 1,027 481 61

May 99 52 34 39 105 236 565 236 ,064 502 61

June 94 54 37 34 105 220 544 229 1,082 520 65

July 91 52 31 36 122 234 566 245 ,000 510 64

Aug. 89 45 34 34 142 222 567 241 965 518 66

Sept. 81 44 33 39 151 239 586 272 968 511 54

Oct. 65 41 29 36 150 230 551 313 970 503 52

Nov. 60 48 28 37 174 225 573 282 1,030 528 54

? Preliminary.

1 Short-term claims reported in these statistics represent principally
the following items payable on demand or with a contractual maturity
of not more than one year: loans made to and acceptances made for

foreigners; drafts drawn against foreigners that are being collected by
banks and bankers on behalf of their customers in the United States;
and foreign currency balances held abroad by banks and bankers and their
customers in the United States.
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TABLE 3. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES!1—Continued
[Amounts outstanding, in millions of dollars]
Table 3a. Other Europe

: Neth-
Other | Aus- Bel- Den- | Fin- Nor- | Por- P Swe- | Tur- | Yugo-{ All
Date Europe] ‘tria | gium | mark | land | OTeece langs | way | tugal Spain | Tgen | key | slavia | other
1954—Dec. 31......0vvvv ] 109 (O] 20 10 3 3 16 2 ® 4 4 41 1 5
1955—Dec. 31..ivvinnnnnn. 158 2 16 13 3 4 11 9 2 5 7 78 2 7
1956—Dec. 31........ el 216 7 28 12 4 4 21 23 2 8 13 88 ) 7
1957—Dec. 31.vvevnn.... f 211 6 25 11 4 6 29 23 2 8 10 76 ) 10
1958--Nov. 301 8 68 10 5 8 53 21 2 31 15 69 ® 9
Dec. 3 315 7 65 14 6 7 56 22 2 30 24 72 1 9
1959—7Jan. 297 6 66 15 6 6 58 20 2 26 18 64 1 10
Feb. 288 5 64 16 6 5 59 18 2 25 16 60 1 9
Mar. 264 5 63 12 5 6 52 15 2 27 16 50 1 9
Apr. 255 5 62 10 5 7 40 14 3 29 14 51 1 14
May 236 5 51 9 6 8 34 11 2 28 15 51 2 16
June 220 6 50 8 5 7 31 10 2 26 10 49 2 13
July 31..... 234 6 53 9 5 7 32 8 2 25 12 57 3 14
Aug. 3l....... 222 5 48 9 5 7 24 10 2 11 13 70 4 15
Sept. 30. 239 6 50 10 7 7 22 10 2 11 19 75 3 17
Oct. 317, 230 5 50 11 8 7 23 9 1 9 15 72 3 17
Nov. 307 225 5 51 14 8 7 25 9 2 8 16 62 2 17
Table 3b. Latin America
b Neth-
0= er-
A Pan-
Latin Co- min- | ) lands | oy, Other
Argen-| Bo- . . ican Guate-] Mex- | West * Uru- | Vene- | Latin
Date Amer- |%yina | Livia |Brazl| Chile | lom- | Cuba | ‘pe. | Sab (%01 Tieo | Indies| Re- | Pere | guay | zuela [Amer-
ica bia vador pub- s
pub- and tic of ica
lic Suri-
nam
1954—Dec. 31.......] 728 6 3 (273 14 | 107 71 3 10 4 | 116 1 9 16 7 63 27
1955—Dec. 31.......] 706] 7 4 69 14 | 143 92 5 8 5 {154 3 17 29 18 | 105 34
1956—Dec. 31....... 8401 15 4 72 16 | 145 90 7 11 7 213 5 12 35 15 | 144 49
1957—Dec. 31....... 956} 28 3 100 33 | 103 | 113 15 8 8 |23t 2 18 31 4 | 170 51
1958—Nov. 30.......} 1,064 34 3 | 138 47 51 155 19 11 10 | 294 6 23 31 54 | 139 49
Dec. 31....... 1,099] 40 3 | 148 52 51 | 166 19 10 12 | 293 6 23 31 52 | 142 53
1959-—Jan, 31....... 1,072] 38 4 | 176 51 49 | 151 20 6 12§ 269 4 22 28 50 | 140 52
Feb. 28....... 1,054] 38 3 | 176 48 48 | 150 23 6 11 | 260 3 24 30 43 | 139 53
Mar. 31....... 1,068) 38 3 (172 50 49 | 149 25 5 9 | 263 4 25 34 45 | 144 53
Apr. 30....... 1,027) 40 3 | 136 52 50 | 149 25 5 10 | 263 4 27 38 33 139 54
May 31....... 1,0 43 3 | 156 58 50 | 140 23 5 10 [ 278 3 28 37 34 | 143 52
June 30....... 1,082] 45 3 | 167 65 53 | 130 27 6 10 | 279 3 22 31 38 | 151 51
July 31....... 1, 3 |1s1 40 53 | 119 29 6 9 [271 3 21 34 27 | 139 49
Aug. 31....... 965] 44 3 134 36 55 92 28 7 11 269 3 24 34 39 136 50
Sept. 30....... 968] 48 3 125 42 55 91 9 10 | 267 3 22 32 40 | 142 49
Oct. 317.,.... 970f 47 3 | 110 46 58 91 29 14 13 1265 3 23 34 40 | 145 49
Nov. 307...... 1,030] 52 3 [ 113 47 58 | 101 31 16 10 | 275 4 17 34 45 | 173 53
Table 3c. Asia and All Other
Asia All other
Date H Phil- | Tai- | Thai Aus- | Bel- vee”
ong s - al- ai- us- ) Of
Total Kong India | Iran | Israel [ Japan ippines| wan | land Other | Total tralia Cg;:no Egypt3 South Other
8 Africa
1954—Dec. 3 5 16 11 50 5 6 39 37 14 6 1 6 10
1955—Dec. 31 3 5 18 10 | 103 19 6 8 60 43 11 5 1 8 17
1956—Dec. 4 6 20 16 | 170 16 6 91 43 11 6 2 8 17
1957—Dec. 7 6 22 24 | 146 53 6 14 | 110 50 13 5 1 12 19
1958—Nov. 6 8 27 27 | 186 41 7 16 | 120 79 13 4 3 29 29
Dec. 3 6 4 27 23 | 179 67 6 13 | 111 69 13 4 3 23 27
1959—7Jan. 6 4 29 25 1 168 38 7 14 | 116 68 12 3 2 24 27
Feb. 5 5 28 22 | 175 42 8 13 | 124 63 12 3 2 24 22
Mar. 31 6 5 34 19 | 204 34 8 14 | 130 61 11 4 1 21 24
Apr. 8 6 34 18 | 224 29 9 17 | 137 61 11 4 2 19 24
May 8 5 32 16 | 242 29 10 17 | 142 61 12 3 2 19 25
June 3 7 5 35 16 | 260 24 9 20 | 143 65 15 3 2 20 26
July 8 6 31 17 | 256 18 8 12 | 153 64 14 3 1 20 25
Aug. 9 5 29 15 | 269 18 8 13 | 151 66 16 3 1 21 25
Sept. 9 6 30 13 | 262 17 8 12 | 155 54 18 3 2 14 18
Oct. 9 7 28 12 | 262 1 8 12 | 155 52 19 3 2 12 17
Nov. 10 6 29 9 | 275 20 8 14 | 157 54 18 3 2 13 18
? Preliminary. 2 Less than $500,000

1 See note 1 on preceding page. 3 Part of the United Arab Republic since February 1958,
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TABLE 4. CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES

{In millions of dollars}

Short-term
Payable in dollars Payable in foreign currencies
Long-
Date, or area .
and country tte;gallT Loans to:
Total Cg)llec- Deposits
Total Bar(l%{s‘a{\d té?;:_s Other Total ‘ with Other
officia " oreigners
imstitu- Others standing
tions
Total amounts outstanding
1954—Dec. 441 1,387 1,176 449 142 301 283 211 173 38
1955—Dec. 671 1,549 1,385 489 236 353 307 164 144 20
1956—Dec. 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—Nov. 1,378 2,487 2,298 806 418 420 654 189 174 16
Dec. 1,362 2,542 2,344 840 428 421 656 198 181 16
1959—Jan. 1,359 2,432 2,281 780 416 417 667 151 136 15
Feb. 1,363 2,379 2,227 744 412 413 658 152 138 13
Mar 1,361 2,419 2,258 746 424 428 660 161 146 15
Apr 1,379 2,399 2,247 738 434 427 648 152 136 16
May 1,402 2,427 2,264 731 424 434 674 164 149 15
June 1,440 2.441 2,280 743 413 455 669 161 144 17
July 1,482 2,384 2,204 717 413 437 637 180 153 27
Aug 1,501 2,356 2,178 708 421 442 607 178 152 26
Sept. 1,507 2,392 2,193 743 424 453 573 199 163 36
QOct. 1,516 2,390 2,168 728 439 458 543 222 188 34
Nov. 1,497 2,467 2,266 805 453 475 533 201 171 30
Area and country detail, September 30, 1959
Europe:
Austria,......oooeveenn.. 22 6 6 1 1 2 2 ® [ I P
Belgium....ooovineennnn, 24 50 48 35 5 8 1 3 3 @
Denmark......ooovvennn. 1 10 10 (2 1 3 6 (2) [COTN RO
Fintand. ...ooiviinnnnne. 3 7 6 *) ?) 1 5 (&) [C I AR
20 81 79 3 8 66 @
8 44 36 9 2 18 7 8 7 1
7 7 7 3 @ 4 ® (€ 7 T, (2)
St 33 32 9 8 8 6 1 1 (2)
. 11 22 19 2 3 10 5 3 3 (&)
NOTWAY .. evvennnvnnnans 151 10 9 1 1 3 3 1 1 @
Portugal..... e 2 2 2 ® @] 1 ) (2) [CO N PRI
Spain......... e 8 11 10 2 1 1 7 ?) @] ()
Sweden. ... oeveennannnn. 34 19 13 1 5 5 2 6 )
Switzerland.............. 4 39 31 17 8 4 2 8 8 ()
Turkey.oooveeeeianannn, ?) 75 75 71 ) 4 | ® [ 70 AR
United Kingdom......... 68 151 41 18 5 17 1 110 84 26
Yugoslavia...ovvvvnnn.. (O] 3 3 K N ?) (€ 2 P (R PRI .
Other Europe.......... .. 10 17 16 5 2 6 2 1 1 ?)
Total..voovvvvvnnnns 424 586 444 182 46 102 114 142 114 27
Canada......covvevnnnenn. 100 22 224 22 181 7 14 48 44 4
Latin America:
Argentina. . 66 48 48 17 4 17 9
Bolivia........ (2) 3 3 ?) ?) 3 @)
Brazil........coovinnnnn. 253 125 125 44 20 18 43
Chile...oovvevievennnns. 57 42 42 12 12 11 7
Colombia....oovvvnninn. 18 55 55 6 6 24 19
Cuba..ooiveenievannnnns 94 91 91 46 9 22 14
Dominican Republic...... 2 30 30 6 6 3 14
El Salvador.............. (O] 9 9 2 1 3 3
Guatemala.............. 2 10 10 (&) 2 6 2
MeXiCO..vvurrviirionns 138 267 264 116 53 27 69
Netherlands W. Indies
and Surinam........... 2 3 3 ) 1 2 ) @ [ )
Panama, Rep. of......... 27 22 22 ® 17 3 1 (¢ I P (&
Peru...... e everenenieas 14 32 32 2 4 16 10 ) ) ()]
Uruguay........ Cheeanas 1 40 40 26 4 2 8 @ (€21 PP
Venezuela.........ooouen 32 142 140 15 37 46 43 2 1
Other Latin America...... 54 49 49 5 11 26 7 (O] (@] @
Total,...ovvvennnnen 760 968 963 298 188 228 249 5 3 2
» Preliminary. 2 Less than $500,000,

1 Represents mainly loans with an original maturity of more than one
year.
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TABLE 4. CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES—Continued
[In millions of dollars}

Short-term
Payable in dollars Payable in foreign currencies
Long-
Area and term— Loans to:
country totall
Total Collec- Deposi
tions POSits
Total Banks and oute Other Total with Other
i‘;git‘izégi Others | standing foreigners
tions
Area and country detail, September 30, 1959—-Continued
Asia:
Hong Kong...... e 2 9 9 5 1 2 ® (&) @ |
Indid,.oevviniiinneenns 13 6 6 1 @ 3 1 ® (&) )
Indonesia............. e 38 (O] ?) (O T P [ T T @ |........ ®
Iran....ooeeviiinninnnn, 1 30 30 2 ) 27 ® [T AN ?
Israel..oovveviiinneen.n, 7 13 13 3 1 2 : T PN P PP
Japan.......c..ooieeiun.n 16 262 262 63 1 31
Korea,Rep.of...........J.......... 1 1 [ 1 PO 1
Philippines.............. 7 17 17 13 )
Taiwan....oeovieeveannn it 8 8 6 () ®)
Thailand................ 10 12 12 4 )
Other Asia.............. 2 153 153 136 1 14
Total. .oevvveennnnn. 96 511 510 234 5 85 186 1 1 @)
All other:
Australia................ 18 16 (*) (2) 7 9 1 i 1
Belgian Congo... 2 3 3 @) ) 3 (@) @) (&) @
Bgyptd. . .vieeiineninnnn. 2 2 1 (2) [ 1 PR ®) @) Joeiiiiinn
Union of South Africa. ... 19 14 13 2 2 9 () 1 ) @)
Other.......covvvvvinnn. 81 18 17 3 3 11 ) 1 @)
Total...oovvnnennnn. 127 54 51 6 5 30 10 3 1 2
International institutions....}..........[.. PP R N TS e I Y e
Grand total.......... 1,507 2,392 2,193 743 424 453 573 199 163 36
1 Represents mainly loans with an original maturity of more than 2 Less than $500,000.
one year, 3 Part of the United Arab Republic since February 1958.

TABLE 5. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES!

[In millions of dollars]

U. S. Govt. bonds & notes | U, S. corporate securities 2 Foreign bonds Foreign stocks
Year or month
Net pur- Net pur- Net pur- Net pur-
Pur- Pur- Pur- Pur-

Sales |chases,or]| Sales ({chases,or Sales |chases,or; Sales [chases,or
chases sales (—) chases sales (—) chases sales (—) chases sales (—)

812 529 1,886 1,730 156 693 509 184 664 878 —214

1,018 —135 1,907 1,615 291 607 992 —385 749 875 —-126

718 -52 | 1,617 1,423 194 699 1,392 —693 593 622 —-29

1,188 36 | 1,759 | 1,798 -39 889 1,915 |-1,026 467 804 —336

51 -34 192 182 1t 56 129 -73 37 67 -30

53 5 206 203 3 104 231 -127 38 73 -35

23 104 213 195 18 134 186 —-52 45 135 —90

86 -7 186 164 22 29 185 —86 41 73 -32

18 19 231 224 7 63 89 -26 45 84 -39

19 41 226 196 30 49 74 —25 51 76 -25

23 16 240 203 37 111 169 —-57 47 83 —36

23 1 222 181 41 45 45 (3) 49 56 ]

40 23 229 190 39 60 163 —102 48 53 -5

25 234 190 145 45 27 27 [©) 44 50 -6

40 66 177 134 44 157 208 52 44 44 [©)

77 81 191 151 40 52 73 21 55 35 20

99 68 234 175 59 53 93 —40 41 51 —-10

2 Preliminary. 2 Includes small amounts of U. S. municipal securities.

1 Includes transactions of international institutions. 3 Less than $500,000.
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TABLE 6. NET PURCHASES BY FOREIGNERS OF UNITED STATES CORPORATE SECURITIES,
BY TYPE OF SECURITY AND BY COUNTRY!

[Net sales, (—). In millions of dollars]

Type of security Country
Year or month Total2 . ; .
Stocks | Bonds |Belgium | France N::-h ) S‘Z;Ez- [I](nl;atg:i é) ther ET°ta1 Canada ALJ?;:;- otﬁgr 2
lands land dom urope urope ica
156 128 29 14 9 -21 142 30 10 183 —80 27 26
291 256 35 23 23 -7 147 87 7 280 —53 38 27
194 143 51 14 8 35 101 77 20 255 -99 23 15
~39 —56 17 -3 2 -8 19 -1 1 10 —86 23 14
11 1 10 —1 2 -2 13 —4 1 9 -6 6 2
3 -3 6 (6] 4 -4 14 -7 -3 3 —6 3 3
18 19 -2 1 1 -1 17 -6 1 13 ®) 3 2
22 15 7 2 2 -1 7 2 2 15 4 2 1
7 2 5 (3) ) -1 20 —12 1 8 —6 2 3
30 25 5 (3) 1 1 27 -2 4 31 -8 2 4
37 36 1 (3) A) 4 21 4 5 33 -3 3 4
41 36 5 2 i -1 21 4 4 31 2 2 5
39 34 6 1 4 2 19 -1 2 27 1 4 7
45 35 10 1 11 S 18 7 1 42 -1 4 1
44 26 18 1 2 5 35 —4 2 40 -5 6 3
29 11 -1 1 5 26 -1 3 33 -4 5 6
59 48 11 3) 11 8 23 11 5 58 -2 3 1
2 Preliminary. 2 Includes transactions of international institutions,
1 Includes small amount of U. S. municipal securities. 3 Less than $500,000.

TABLE 7. NET PURCHASES BY FOREIGNERS OF LONG-TERM  TABLE 8, DEPOSITS AND OTHER DOLLAR ASSETS HELD AT

FOREIGN SECURITIES, BY AREAS FEDERAL RESERVE BANKS FOR FOREIGN CORRESPONDENTS!
[Net sales, (—). In millions of dollars} [In millions of dollars]
v Inter- . fTc)t;a.l Can Latin All Assets in custody
ear or national | foreign - :
month insti- | coun- Europe| ada Ai‘;‘: r-| Asia other Date Deposits
tutions | tries U. S. Govt. Miscel-
securities 2 laneous3
-27 —4 —46 741 24 —49 -7
—33 | —478 8| —447 17 —40 | —16 1957-—Dec. 31....cvuvnnnn. 356 3,729 353
—384 | —338 231 { —552| 15 —45 13
—558 | —805 =72 | —543 5 —45 |-150 1958—Dec. 31..0vviinnnnn, 272 3,695 480
1958—Nov.... -6 -97 -3 -671 (1) ~6 | —22 1959-—Jan. 31............. 274 3,681 510
Dec.... —96 —66 -9 —14 | —6 -8 | -31 Feb. 28............. 310 3,857 509
Mar.31...........0 307 3,593 509
1959—Jan..... —44 -99 -37 —59 5 -9 1 Apr. 30, .. ..inuennn. 266 3,559 504
Feb.... 6| —124 —-14 ~64 | -3 —41 -2 May 31....0nvnnnn. 291 3,750 524
Mar.... -5 —60 —~22 —24 4 -9 -8 3 June 30...... .. 294 3,900 528
Apr.... -8 —42 —28 -2 -3 —8 -1 July 31...... .. 278 4,131 525
May... —50 —43 18 —61 3 —4 2 Aug. 31...... .. 252 4,286 520
June... -8 2 5 (H 3 -7 2 Sept. 30.. 312 4,346 548
July.... m | —107 —4 1 —100 1 —4 —1 Oct. 31.,.0unnnn.. 284 ,409 547
Aug.... ) ~6 —4 -1 -2 1 Nov.30.....oovunnn. 332 4,396 556
Sept.... —-34 —-17 42 —42 1 31 -2 Dec. 31..c.iivvnnnn. 345 4,477 570
Oct.?. . -7 6 21 —-17 3 -1 1)
Nov.?.. 6| —44} —13] —20( 4 -6
1 Excludes assets held for international institutions, and earmarked
gold. See note 5 at bottom of next page for total gold under earmark
» Prelimina; at Federal Reserve Banks for foreign and international accounts.

ry.
1 Less than $500,000. 2U. 8. Treasury bills, certificates of indebtedness, notes, and bonds.
3 Consists of bankers’ acceptances, commercial paper, and foreign and

international bonds.
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES

[In millions of dollars at $35 per fine troy ounce.

Negative figures indicate net sales by the United States]

Annual totals

Area and country

Quarterly totals

1959

1951 1952 1953 1954

1955

Apr.-
1956 | 1957 1958 June

Continental Western Europe:
Austria....ooeoiinn eeen

Switzerfand . .
Bank for Int’l Settlements....
Other.....

Total.....

Sterling Area:
United Kingdom. .
Union of South Africa. . ...
Other........... .

Total.....

Canada.........
Latin America:

Venezue'l'a\‘....
Other.....oovvvvnnn

Total..e..vu..
Asia.. ...,
All other......

Total foreign countries. .

1
—68.

393.6

International institutionsS......

.0
S

-7
—2,287.1
~7.1

—83.3
—8.8

—348.5
189.1

«o| 200.0§ 600.0f ~T.1j.......0c00e.en 5—343.8

Grand total..... 393.6

~68.

5| 280.2) 771.6]—2,294.2| —488.5 —92.6[—732.5| -—159.3

1 Includes sales of gold to Belgian Congo as follows (in millions): 1951,
$8.0; 1952, $2.0; and 1953, $9.9.

2 Less than $50 000

3 Includes purchases of gold from Spain as follows (in millions): 1957,
$31.5; and 1958, $31.7.

ANALYSIS OF CHANGES IN GOLD

4 Includes sales of gold to Japan as follows (in mdhons) 1958, $30.1;
d 1959, Jan.-Mar., $49.9; Apr.-June, $45.0; July-Sept.,
Flgures represent purcha.se of gold from, or sale to (=), Intematlonal
Monetary Fund; includes payment of $343 8 million in June 1959 as
increase in United States gold subscription.

STOCK OF THE UNITED STATES

[In millions of dollars]
G(c)ild fstock) Toigl Net Eal:-d ) C‘vjolt} stockh) Toigl Net Eall:d
end of year £0! marke end of mont! g0 marke
¢ stock: ixg‘)lc()jn gold: de- Eg ":fli" stock: gold ¢ gold: de- lt?omelii.
Year increase, g‘, *| crease, ro%luc- Month increase, unpor crease, C%O
Treas- orde- | o | orin- |PRCH Treas- orde- [ O | orin- |PRTUE
ury | Totall | crease E crease ury Totall | crease "50 crease ton
(=) (-) (=) (=)
20,706 623.1] 311.5 465.4) 51.2 |1958—Dec...... 20,534] 20,582, —-70.71 12.2 —-79.3 5.9
22,868| 22,162.1|1,866.3 210.0{ 75.8
24,399] 1,530.4(1,680.4] —159.2] 70.9 [1959—Jan.. 20,527 —55.5 10.3 —~65.6| 4.2
24,563 164.6] 686.5 —495.70 67.3 Feb. 20,520 —-6.7 9.9 —13.0| 4.1
22,820{—1,743.3/—371.3(—1,352.4] 80.1 Mar 20,486 -33.6] 18.3 —48.0 3.8
Apr.. 20,358 —128.6 3.2 -127.5 3.8
22,873 52.7|—549.0 617.6| 66.3 May 20,227| -130.3 9.6 —136.5) 4.1
23,252 379.8| 684.1] -—-304.8/ 67.4 June 19,746{ 3-—481.9 15.4f —491.7 4.6
22,091 —1,161.9 2.0{—1,170.8} 69.0 July 19,672 —73.5] 25.5 —98.1 5.3
21,793 -297.2| 16.1| —325.2] 65.1 Aug 19,568 —103.9] 75.8| —176.3] 4.2
21,753 —40.9] 97.37 —132.4] 65.7 Sept. 19,579 10.4] 54.6 ~35.2{ 3.8
22,058 305.9| 106.1 318.5[ 65.3 Oct. 19,647 68.4) 23.6 51.9] 3.5
22,857 798.8| 104.3 600.1] 63.0 Nov 19,617 -30.1| 47.5 —=71.4] (9
20,582[—2,275.1} 259.6{—2,515.0] 61.6 Dec Pl9 456 719.507) #—110.1f (49 5—-112.0] (¥

? Preliminary.

1 Includes gold in Exchange Stabilization Fund. Gold in active portion
of this Fund is not included in regular stausucs on gold stock (Treasury
gold) used in the Federal Reserve statement “Member Bank Reserves,
Reserve Bank Credit, and Related Ttems” or in the Treasury statement,
“Circulation Statement of United States Money.”

2 Net after payment of $687.5 million as United States gold subscription
to the International Monetary Fund.

3 Includes payment of $343.8 million as increase in United States
gold subscription to the International Monetary Fund.

4 Not yet available.

5 Gold held under earmark at the Federal Reserve Banks for foreign
and international accounts amounted to $9,861.2 million on Dec. 31, 1959,
Gold under earmark is not included in the gold stock of the United States,
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ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL

105

INSTITUTIONS
{In millions of doilars]
Dec. 31, 1957 | Sept. 30, 1958 | Dec. 31, 1958 | Mar. 31, 1959 | June 30, 1959 | Sept. 30, 1959»
Area and country Gold&|U.S. |Gold& |U.S. |Gold& | U.S. |Gold&| U.S. |Gold&] U.S. |[Gold&) U. S
short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- Govt,
term | bonds | term | bonds [ term | bonds | term | bonds ; term | bonds | term | bonds
dollars |& notes | dollars |& notes | dollars |& notes | dollars | & notes | dollars & notes | dollars | & notes
Continental Western Europe:
37 - L TN 452 8 554 7 605 7 629 7 646, 7 685 7
Belglum-Luxembourg (and B glan Congo) 1,184 8 1,471 6 1,522 6 1,489 6 1,510 7 1,484 7
Denmark...o.oveviiiiniiiiiiiiiiiiiinne, 143 6 193 6 200 6 169 43 141 4 144 54
Finland. . 99 5 98 5 104 1 113 1 109 1 109 1
France (and dependencies 946 9| 1,019 11 1,134 12 | 1,246 121 1,583 32 | 22,045 32
Germany (Federal Republic of) 4,099 14 | 4,330 13 | 4,394 13 | 4,063 151 4,163 16 | 4,034 16
Greece. . 167 @) 125 ) 139 3) 151 ) 167 [©) 174 3)
Ttaly. .. 1,531 2| 1,934 11 2,207 2| 2,421 21 2,720 2] 3,011 )
Netherlan
and Surinam). . 1,044 14| 1,38 13 | 1,497 15 1,614 17 { 1,627 22 | 1,711 26
Norway. 138 105 144 97 1731 120 151 125 156 133 133] 136
Portugal (and dependen es) 651 @A) 694, (©)] 707 ) 728 ) 711 ) 723 1
Spain (and dependencies) 126 3 134 3 94 3 88 3 92 3 123 3
Sweden. .. 479 5 496 3 507 10 498 31 555 3 521 68
Switzerland 2,685 128 | 2,733 88 | 2,777 76 | 2,781 80 | 2,787 82 1 2,805 90
Turkey 162 3) 154 6] 164 ®) 1 ) 165 O] 176 [0}
Other4. . . N 851 12 | 1,165 6| 1,370 31 1,341 16 | 1,424 16 1,162 15
7 ) 14,757} 319 | 16,633] 259 | 17,594] 274 | 17,646 358 | 18,556 396 | 19,040 456
Sterling Area:
United Kingdom.......... 2,875 205 | 3,851 216 3,723 194 | 3,923] 184 | 3,909 201 | 3,956/ 264
United Kingdom dependenc: 104 4 100 4 109 4 110 4 105 4 106 4
Australia 211 ) 228 (©)] 241 A3) 246 ) 226 3) 244 )
India...... 329 1 320 1 324 ) 337 () 346 () 366 )
Union of South A 255 1 216 1 241 1 221 1 237 1 268 1
Other......... 228 34 233 41 251 43 250 49 199 55 199 57
Total. ovevnvnninnenneieennenesnnss 4,002] 245 | 4,948] 263 | 4,889 242 | 5,087 238 | 5,022| 261 | 5,139 32
Canada, .o.overievanierinneninnnns 2,723} 457 | 3,022] 346 | 3,0971 341 3,159 344§ 3,195) 342 | 3,284 450
Latin America:
Argentin2. ...oveiiiereaeennan 263 3) 245 ) 210 3 237 (©] 263 3) 325 3)
Brazil.......... [N 456 1 458 1 463 1 504 1 480 1 495 1
Chile......... PN 115 1 124 1 140 3 135 (€] 170 3) 212 (3)
Colombia.......... TN 215 (3) 207 3) 241 (3) 262 (3) 275 () 266 (3)
Cuba..covvvvriaenernnnns ceren 371 154 409 86 366 86 339 86 317 82 277 82
Guatemala.....coovvviniinnnnn 92 (&) 75 A) 69 @A) 70 @) 67 (O] 59 [©)]
MeXiCO. v vvrvrrrnnsancnnsnnsss 566 3 517 3 561 4 543 3 566 4 556 4
Panama, Republicof........... 136 1 148 1 146 2 156 2 147 2 157 2
Pertleovvvvvenrverinrcnoennans 88 ) 92 ®) 96 (3) 93 () 96 (3) 107 ()
Uruguay......... Ceeeee 235 1 260 2 262 ) 276 ) 269 ) 251 (6]
Venezuela.............. 1,554 2| 1,233 2| 1,213 2 L,227 21 1,219 2 997 3
Other............ SN 277 13 272 12 250 11 '292 13 302 13 277 13
Total........... PPN PR 4,368) 176 | 4,040 108 | 4,017 106 { 4,134 107 | 4,17t 104 | 3,979| 105
Asia:
190 ?) 129 (3) 145 (3) 156 1 118 1 149 1
193 [6)] 181 3) 184 [©)] 195 *) 179 3) 167 )
714 2| 1,018 1 1,094 1 1,232 1 1,380 21 1,420 2
181 5 191 3 186 3 180 3 178 3 187 5
269 1 252 1 245 1 250 1 246 1 239 1
777 8 723 7 718 7 818 7 931 7 1,013 12
Total..... et 2,324 16 | 2,494 12| 2,632 121 2,831 13 | 3,032 14| 3,175 21
All other:
Egypts. 228 3) 192 (6] 190 3) 190 [&)] 190 3 190 (O]
Other. .. 162 7 136 8 140 8 149 10 170, 10 176 11
Total. . 390 7 328 8 330 8 339 10 360 10 366 11
Total foreign countriesS. . ... 28,564| 1,220 | 31,465 996 | 32,559 983 | 33,196] 1,070 | 34,336] 1,127 | 34,983} 1,369
International institutions. .. 2,697\ 222! 2,790 462 2,876] 495 | 3,027} 523 | 4,666 523 | 5,043 605
Grand totalsé.,., 31,261} 1,442 | 34,255 1,458 | 35,435| 1,478 | 36,223] 1,593 | 39,002| 1,650 | 40,026; 1,974

? Preliminary.

1 Excludes gold holdings of French Exchange Stabilization Fund.

2 Includes repayment to Bank of France of $286 million in gold loaned
by Bank to French Exchange Stabilization Fund in June 1957.

3 Less than $500,000.

4 Includes Yugoslavia, Bank for International Settlements (including
European Payments Union account through December 1958 and Euro-
pean Fund account thereafter), gold to be distributed by the Tripartite
Commission for Restitution of Monetary Gold, and unpublished gold
reserves of certain Western European countries.

S Part of the United Arab Republic since February 1958.

6 Excludes gold reserves of the U. S. S. R,, other Eastern European
countries, and China Mainland.

NoTE—Gold and short-term dollars include reported and estimated
official gold reserves, and total dollar holdings as shown in “Short-term
Liabilities to Foreigners Reported by Banks in the United States by
Countries” (Tables 1 and la-1d of the preceding section). Govt.
bonds and notes represent estimated holdings with original maturities
of more than one year; these estimates are based on a survey of selected
U. S. banks and on monthly reports of security transactions.
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars]

dof rated | Mone- | United | mated | A A A Bel- | g
End o mate: one- nite mate gen- us- us- ol - . . Co-
month total tary States | rest of tina tralia tria Cgl:n o gium Brazil [ Canada | Chile lombia
world! | Fund world ong
1952—Dec......... 35,990 | 1,692 | 23,252 | 11,045 287 112 52 80 704 320 885 42 76
1953—Dec......... 36,425 | 1,702 | 22,091 | 12,630 372 117 52 101 776 321 986 42 86
1954—Dec.. . .. 37,075 1,740 | 21,793 | 13,540 372 138 62 115 778 322 | 1,073 42 86
1955—Dec.. . . 37,730 | 1,808 | 21,753 | 14,170 372 144 7 116 929 323 | 1,134 44 86
1956—Dec. . . 38,235 1,692 | 22,058 | 14,485 224 107 71 122 925 324 | 1,103 46 57
1957—Dec......... 38,960 | 1,180 | 22,857 | 14,925 126 126 103 81 915 324 , 100 40 62
1958—Nov.........{..... vo...) 1,331 120,653 [........ 74 160 155 83 1,270 325 | 1,079 40 71
Dec.oovenn.. 39,860 | 1,332 [ 20,582 | 17,945 60 162 194 831 1,270 325§ 1,078 40 72
1959—TJan.......... 1,332 | 20,527 {...... . 60 164 200 78 | 1,248 325 | 1,076 40 72
Feb......... 1,349 | 20,520 {........ 60 160 208 69 | 1,225 326 | 1,082 40 72
Mar. 1,352 | 20,486 | 18,215 57 163 212 69 ,246 326 | 1,072 40 73
Apr..... 1,353 | 20,358 |........ 57 166 222 65 | 1,265 326 ,071 40 73
May. . 1,522 ] 20,227 |........ 57 169 222 63 1,289 326 | 1,074 40 74
June. ... 1,910 | 19,746 |........ 57 135 256 63 | 1,270 326 | 1.073 40 74
July..... 1,923 [ 19,672 |........ 57 [oovennn 280 53 1,281 326 | 1,061 40 74
Aug. 2,025 | 19,568 [........ 57 [oovvinnn 291 53 1,276 326 | 1,053 41 75
Sept. 2,052 1 19,579 |........ 57 [cevvennn 291 48 | 1,254 326 | 1,039 41 69
Oct.... 2,210 | 19,647 | Ll s 291 |........ 1,187 326 967 42 70
Nov......... 2,389 | 19,617 |..io ], 291 fo.oe.... 1,156 327 960 41 |,
End of Dene | pean | B Eisal- | Fi many G Ind
of en- ican cua- al. in- » uate- . ndo-
month Cuba mark { Repub- dor Egypt? vador land France3 {:gﬁ{ﬂ}c Greece mala India nesia
lic of
1952—Dec......... 214 31 12 23 174 29 26 573 27 247 235
1953—Dec......... 186 31 12 23 174 29 26 576 27 247 145
1954—Dec.. .. 186 31 12 23 174 29 31 576 27 247 81
55—Dec..... .. 136 31 12 23 174 28 35 861 27 247 81
1956—Dec......... 136 31 i1 22 188 28 35 861 27 247 45
1957—Dec......... 136 31 11 22 188 31 35 575 27 247 39
1958—Nov......... 120 31 11 22 174 31 35 589 27 247 38
Decooevinnn. 80 31 11 22 174 31 35 589 27 247 37
1959—Jan.......... 76 31 11 22 174 31 35 589 27 247 37
Feb......... 76 31 1 22 174 31 38 589 27 247 37
Mar..... 76 31 11 22 174 31 38 589 27 247 37
Apr. 76 31 11 20 174 31 38 589 27 247 36
May 76 31 11 20 174 31 38 589 25 247 41
June 75 31 11 20 174 31 38 589 25 247 41
July 75 31 12 20 174 31 38 589 24 247 41
Aug 75 31 12 20 174 31 38 589 24 247 41
Sept.. 75 31 12 20 174 30 38 875 | 2,621 [..ovueiifiennnnn. 247 41
Oct.... 75 ) N PR 20 174 30 38 875 | 2,626 |........]..... ves 247 33
Noveeeoooon et 31 ..., 20 174 30 38 875 ] 2,626 |....... i 247 33
d of tand Leb- | Mex- | Nether-| N N Pak Phil- | P
End o and, - ex- ether- ew or- aki- il- ortu-
month Tran Iraq prulﬁg- Ttaly anon ico lands | Zealand| way stan Peru ippines gal
ic o
1952—Dec......... 138 [........ 18 346 31 144 544 33 50 38 46 9 286
1953—Dec......... 137 J..ooee e 18 346 35 158 737 33 52 38 36 9 361
1954—Dec......... 138 |........ 18 346 63 62 796 33 45 38 35 9 429
1955—Dec....o.v. 138 8 18 352 74 142 865 33 45 43 35 16 428
1956—Dec........ 138 14 18 338 77 167 844 33 50 49 35 22 448
1957—Dec.. ... 138 20 18 452 91 180 744 33 45 49 28 6 461
1958—Nov......... 141 34 18 995 91 144 | 1,026 33 43 49 19 9 486
Dec..ooounn. 141 34 18 1,086 91 143 1,050 33 43 49 19 10 493
141 34 18 1,119 91 143 1,125 33 43 49 19 11 498
141 34 18 1,155 95 143 1,145 33 43 49 19 7 498
140 34 18 1,190 102 142 | 1,164 33 43 49 19 7 501
140 34 18 | 1,222 102 142 | 1,164 33 43 49 19 9 502
140 34 18 | 1,263 102 142 | 1,164 33 43 50 19 9 507
140 34 18 | 1,311 102 160 | 1,164 33 43 50 19 10 512
140 73 18 1,381 102 158 1,164 33 30 50 19 6 513
140 84 18 | 1,433 102 156 | 1,162 33 30 50 19 6 525
140 84 18 f...o.uu 102 |........ 1,162 33 30 50 19 7 525
140 ..., | - 2 PN 102 |........ 1,126 33 30 50 19 8 530
140 t........ 18 ...t 102 |........ 1,132 33 30 50 |........ 8 546

For notes see following page.
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued

[In millions of dollars]

United Big.nk Euro-

End of South Switzer- : Thai- nite Uru- Vene- { Yugo- or bean

. Sweden Syria2 Turkey | King- : Int’l Pay-

month Africa land land dom# guay zuela slavia Settle- | ments

ments Union

1952—Dec....... e 170 184 1,411 14 113 143 1,846 207 373 12 196 158
1953—Dec.. AN 176 218 1,459 14 113 143 2,518 227 373 13 193 153
1954—Dec.. 199 265 1,513 17 113 1441 2,762 227 403 14 196 153
1955—Dec.. 212 276 | 1,597 19 112 144 [ 2,120 216 403 16 217 244
1956—Dec 224 266 | 1,676 19 112 144 | 2,133 186 603 17 179 268
1957—Dec. 217 219 1,718 24 112 144 | 2,273 180 719 13 165 254
1958—Nov...... e, 210 204 1,924 24 112 144 | 3,215 180 719 17 238 {..o.i..en
Dec..ivvviiiiiiieiiann, 211 204 1,925 24 112 144 | 3,069 180 719 17 339 126
212 204 1,993 24 112 144 | 3,111 180 719 17 32 ...,
211 204 1,993 24 112 144 | 3,156 180 719 17 350 fooiaaie.
193 204 1,935 24 112 144 | 3,139 180 719 17 378 4.l
190 204 1,931 24 112 144 3,251 180 719 15 533 1........
197 204 1,912 24 112 144 3,119 180 719 10 479 ool
201 205 1,909 24 112 144 | 3,172 180 719 10 486 [........
217 205 1,925 24 112 144 3,220 180 719 10 436 [........
204 191 1,919 19 112 144 | 3,248 180 719 10 434 {........
225 191 1,900 19 112 144 | 3,284 180 719 10 427 ]........
231 191 1,868 [........ 112 133 | 3,024 180 719 10 367 [..onunt
230 191 1,816 [..ovvvvi]iennnnn, 133 | 2,974 [........ 654 |........ 383 |........

1 Excludes U.S.S.R., other Eastern European countries, and China
Mainland.

Represents reported gold holdings of central banks and governments
and international institutions, unpublished holdings of various central
banks and governments, estimated holdings of British Exchange Equaliza-
tion Account based on figures shown for United Kingdom, and esti-
mated official holdings of countries from which no reports are received.

2 Part of the United Arab Republic since February 1958.

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

4 Beginning with December 1958, represents Exchange Equalization
Account gold and convertible currency reserves, as reported by British
Government; prior to that time represents reserves of gold and United
States and Canadian dollars.

GOLD PRODUCTION

[In millions of dollars at $35 per fine troy ounce}

Production reported monthly
Estimated
Year or rgv:;é(tlion Africa North and South America Other
month p excl. Total
USS.R) ot South | Rho- Belgian| United | Can- | Mex- | Nica- - B Colom-| Aus-
Africa | desia Ghana Congo | States ada ico |ragual Brazil | Chile bia tralia India

17.0 | 22.9 12.3 | 66.3 | 153.7 13.8 8.8 4.8 6.1 15.1 31.3 7.9
17.4 | 23.8 12,91 67.4| 156.5 16.1 8.9 4.9 6.2 14.8| 34.3 8.9
17.5] 25.4| 13.0] 69.0 | 142.4 | 16.9 9.1 4.0 4.6 15.3 | 37. 7.8
18.8 | 27.5 12,81 65.1 | 152.8 13.5 8.2 4.2 4.4 13.2| 39.1 8.4
18.4 23.8 13.0 65.7 | 159.1 13.4 8.1 3.9 4.3 13.3 36.7 7.4
18.8 1 21.9 13.1 65.3 | 153.4 12.3 7.6 4.3 3.3 15.3 | 36.1 7.3
18.8 | 27.7 13.1 63.0 | 155.2 12.1 6.9 4.2 3.6 11.4] 37.9 6.3
19.4 1 29.2 12.8 { 61.6 | 158.8 11.6 7.2 3.9 3.9 13,0 38.6 6.0
1.6 2.4 .9 6.7 14.0 1.1 .6 3 .5 i.3 3.3 .5
1.7 2.5 1.0 5.5 12.9 1.1 .6 3 .2 1.0 3.1 .5
1.7 2.2 .7 5.9 13.2 .5 .6 .3 3 1.0 3.6 .5
1.6 2.6 1.2 4.2 13.2 .9 .5 .3 .3 1.3 2.8 .4
1.5 2.6 .9 4.1 12.5 1.0 .8 .3 .1 1.1 3.0 .5
1.7 2.6 1.0 3.8 13.2 1.0 .6 .3 7 3.3 .5
1.6 2.6 .8 3.8 13.2 1.2 .5 .3 1.0 2.9 .5
1.6 2.6 1.3 4.1 13.3 .7 .3 1.0 2.9 .5
1.8 2.6 1.0 4.6 | 12.5 7 .3 1.3 3.5 5
1.6 2.7 .8 5.3 13.2 .6 .4 1.4 3.2 4. .
1.4 2.7 1.4 4.2 12.2 .6 .3 1.2 ceeele
2.0 2.8 N 3.8 12.7 .5 3 1.2

....... 2.8 1.1 3.5 13.9 .6 4

1 Gold exports, representing about 90 per cent of total production.

2 Excluding Chile,

Sources.—World production: estimates of the U. S. Bureau of Mines.
Production reported monthly: reports from individual countries except

Ghana, Belgian Congo and Brazil, data for which are from American
Bureau of Metal Statistics. For the United States, annual figures are
from the U, S. Bureau of the Mint and monthly figures are from American
Bureau of Metal Statistics.
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INTERNATIONAL INSTITUTIONS

INTERNATIONAL BANK FOR RECONSTRUCTION AND
DEVELOPMENT

[End-of-month figures. In millions of dollars]

1958 1959
Item
Sept. | Dec. | Mar. | June | Sept.
Dollar deposits and U. S. securities. 900 943 937 966{ 1,039
Other currencies and securities!.... 747 693f 636] 657 624
Effective loans2.....coovivnnnnnnn 2,999| 3,275| 3,408( 3,387| 3,548
Other assets3.....ouviiiiieeinns. 91 101 92 9 104
IBRD bonds outstanding......... 1,687 1,792 1,840{ 1,905] 1,963
Undisbursed loans............... 753 910 893 839 9260
Other liabilities. . . .. i 27, 24 28 28 31
Reserves 366] 3821 401 420; 440
Capital3 1,904| 1,904| 1,911| 1,911} 1,920

Loans by country, Nov. 30, 1959

Outstanding
Area and member country#4 .
Prin- Dis- Re-
cipal | bursed | paid Sold
Total to
otherss
Continental Western Europe,
total . .....oinennn v.o...) 1,487 1 1,216 ) 257 959 | 195
Austrid.cvoviieiinrnneeen. 100 65 (%) 64 5
Belgium and Luxembourg .. 173 158 22 136 35
DenmarK.......cooevvnnns 60 43 5 38 3
Finland.............. 102 68 16 52 4
France............ ve 302 270 28 242 30
Ttaly......ocovvvnnnen 298 190 184 33
Netherlands........... 236 236 161 76 76
Norway.............. 95 67 3 64 9
Turkey......... RN 61 59 7 52 4......
Yugoslavia......oo... P 61 61 10 7 S PO
Sterling area, total 151 { 1,082 | 116
lia.......cooune 39 279 28
............... (6) 13 1
35 409 34
.............. 17 75 2
49 141 29
9 148 23
..... 1 17 |......
Latin America, total 127 578 16
29 158 (6)
9 41 i
33 70 ©
1 15 )
3 20| (9
17 143 7
7 15 1
........ 7 35 2
..... 9 50 2
..... 12 28 2
Asia (excluding Sterling area),
................. 31 336 26
...................... 10 76 12
....... 7 193 11
........... 61......
............ 1 1
Philippines................J 191 14 1...... 14 1
Thailand..... 8 45 1
Other...ovvvvnviiinnnnn. 6.,
Africa (excluding Sterling
area), total.............. 63 34 2 32 3
Ethiopia..... 24 15 2 13 1
Sudan.........oooeiiiianen 39 19 5...... 19 2
Total..ovvuiivinnvnnnn, 74,613 | 3,552 | 569 | 2,984 | 8356

INTERNATIONAL MONETARY FUND

[End-of-month figures.

In millions of dollars}

1958 1959
Item
Oct. | Jan. | Apr. | July | Oct.
Gold........vvunn F N 1,307( 1,332 1,352 1,371] 2,210
Investments®, ........ccovuun..n. 200 200; 200/ 200{ 500
Currencies: !
United States.......... v 717) 780 951 998( 2,028
ther. ....ovvviiiiivniannnna. 6,025| 5,958 5,807 5,839| 8,283
Gold and currency in separate
accounts:10
(€771 R I IR 1 551)..c.uu.
CUrrency . vvoveeeevroeerennenealiveeedonann, 4| 1,542|......
Unpaid member subscriptions. . ... 958 979 944 854 680
Other assetS.....coovueevinnnenn. 9 9 9 8} 11105
Member subscriptions............ 9,193 9,228} 9,228] 9,228!13,644
Member subscriptions in separate
account!0. ... ..............}.. N 5| 2,0931......
Reserves and liabilities. . ......... 23 30 35 42| 11162
Quota Cumulative net drawings
on the Fund
Country Paid 1958 1959
Total in
gold
Nov. Oct. Nov,
Argentina 150 38 75 112 118
Bolivia........... 23 6 9 9 12
Brazil....... . 150 38 113 92 92
Burma...... 15 1 15 12 12
Chile............. 75 15 40 42 42
Colombia......... 75 19 35 15 15
ba........ 50 13 25 25 25
El Salvador. . 11 K P 6
France........... 788 174 394 381 181
Haiti,o.oovunnn... 11 4 5 5
Honduras 8 P2 P 4 4
ndia 600 78 200 200 200
Indonesia 165 29 55 46 46
Iran.. 35 9 17 S 5
Paraguay 8 2 6 5 5
Peru 28 4 5 15 15
Philippines 50 13 15 9 9
pain 100 ) I 50 50
Sudan 15 2 5 5 6
Turkey 86 22 39 39 36
Union of South
Africa.......... 150 38 36 25 13
United Arab Re-
public—Egypt... 60 10 30 27 27
United Kingdom. .} 1,950 399 545 333 332
United States..... 4,125 ) 1,031 (121,920 |12—1,718 [12—1,635
Yugoslavia........ 66 9 23 23 23

1 Currencies include demand obligations held in lieu of deposits.

2 Represents principal of authorized loans, less loans not yet effective,
repayments, the net amount outstanding on loans sold or agreed to be
sold to others, and exchange adjustment.

3 Excludes uncalled portions of capital subscriptions.

4 Loans to dependencies are included with member.

5 Includes also effective loans agreed to be sold but not yet disbursed.

6 Less than $500,000.

7 Includes $160 million in loans not yet effective.

8 Includes $337 million not guaranteed by the Bank.

9 U. S. Treasury bills purchased with proceeds from sale of gold.

10 Paid by members pending increases in quotas becoming effective.

11 Includes subscriptions due from members on increases in quotas

consented to but not yet effective.

12 Represents sales of U. S. dollars by the Fund to member countries
for local currencies, less repurchases of such currencies with dollars,
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U. S. BALANCE OF PAYMENTS

UNITED STATES BALANCE OF PAYMENTS

Quarterly totals in millions of dollars]
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1956 1957 1958 1959
Item
3 4 1 2 3 4 1 2 3 4 1 27 3»

Exports of goods and services, totall.| 5,753 6,563 6,743| 7,010 6,326] 6,654] 5,566/ 5,920/ 5,571 6,142) 5,381 5,798| 5,883
Merchandise......ovviviiinnnnn. 4,112 4,887 5,108 5,158| 4,462 4,662] 4,054| 4,191, 3,806] 4,176] 3,798 4,061| 4,032
Services2.vuuuurnrinaasenans ,641] 1,676; 1,635 1,852 1,864; 1,992| 1,512] 1,729} 1,765 1,966 1,583 1,737; 1,851
Imports of goods and services, total...§} 5,113[ 4,849 5,092| 5,318] 5,361 5,152 4,904| 5,250 5,372| 5,425] 5,422 5,992 6,162
Merchandise. .....oovvieiennn.t. 3,156] 3,220f 3,297] 3,344} 3,265 3,385| 3,139 3,166] 3,124/ 3,517} 3,604| 3,885] 3,852
Services. . ..cvieiiiiaiiiiaannn 1,26 948 915( 1,1247 1,381 ,047 936 1,176 1,407] 1,070 1,017 1,286{ 1,545
Military expenditures............. 694 681 880 850 715 720 829 908 841 838 801 821 765
Balance on goods and servicesl....... 640 1,714; 13,6511 1,692 965 1,502 662 670 199 717 —41 —194( —279
Unilateral transfers (net)3........... —544] —645] —576] —662f —499| -—-581| -—562| -—599| -—541] —616] -—~619 —575| —-529
Private remittances and pensions...}] —164| —184] —184] —174] —164] -—180! —178] ~—170f —173] —186] —186 —185| —198
Government nonmilitary grants.,..§ —380 —461} —392| —488| -—-335] -—401] —384( —429] —368] ~—430] 433 —390| —331
U.S. long- and short-term capital (net)3§ —987(—1,179|—1,070{—1,563| —544) -956; —888(—1,247) ~—783| —892f -—47214—1,020; —652
Private,total ........oooiviinna.. —806\—1,077) —813{—1,364| —410| -—-588] —642|—1,025\ —451] —726] -—383 —752{ —431
Direct investment.............. —524) —694| —402f -—993] -—339| -—324] ~—155| -—411] -—156] —372| -—267 —450{ —291

Portfolio and short-term invest-
ment.....oeeieunns N —282f —383] —411| -371 =71 —264] —487] —614| —295{ —~354] —116 —302| —140
Government., .....oviuviiniiann. —181{ —102| —257{ —199| —134] —368] —246| —2221 —332] —166 —89| 4-—268 —221
Foreign capital and gold (net)........ 647 -195) -381 316] ~269 227 585, 1,069, 907 878 915 41,432 1,332

Increase in foreign short-term assets
and Government securities. .. ... 668/ —283| —~199 514 —260 275 202 9 450 479 744 4845 1,031
Increase in other foreign assets. ... 143 115 166 127 18 50 13 —15 —26 52 75 190 134
Gold sales by United States....... —164 —27| -—348] ~-325 —-27 —98 370 1,075 483 347 96 4397 167
Errors and omissions........... vees 244 305 376 217 347, —192 203 107 218 —87 217 357 128

? Preliminary. r Revised.

1 Excluding military transfers under grants.

2 Including military transactions.

3 Minus sign indicates net outflow.
4 Excluding additional U.S. subscription to IMF of $1,375 million,
of which $344 million was transferred in gold and $1,031 million in
noninterest bearing U.S. Government securities.

OPEN MARKET RATES

[Per cent per annum)

Canada United Kingdom France Germany Netherlands Svlvg"zgr-
Month ) >
Bankers Bankers Treasury .

Treasury | Day-to- Treasury {| Day-to- Day-to- : Day-to- | Treasury | Day-to- { Private

bills, day | 8ccept- | iy, day |@llowancel "gpy | bills, ) T day bills, day | discount
3 months1] money2 I months 3 months | money deposits money} days# money5 | 3 months | money rate

1956—Dec........ 3.61 3.18 5.07 4.94 4.15 3.50 3.55 4.75 4.81 3.48 3.23 1.50
1957—Dec........ 3.65 3.60 6.67 6.43 5.67 5.00 5.72 3.75 3.25 4.64 3.33 2.50
1958—NoV........ 3.00 2.10 3.67 3.46 2.97 2.32 5.26 2.38 2.88 2.40 1.79 2.50
DeC...oun.. 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—7Jan...... 3.34 2.07 3.28 3.12 2.73 2.00 4.39 2.25 2.38 2.04 1.58 2.50
Feb..... 3.70 2.96 3.23 3.09 2.73 2.00 4.23 2.25 2.94 1.75 1.26 2.50
Mar . 4.16 4.00 3.41 3.30 2.67 2.00 4.36 2.25 2.44 1.68 1.42 2.25
Apr..... 4.57 4.41 3.40 3.25 2.69 2.00 4.13 2.00 2.31 1.61 1.50 2.00
May....... 4.98 4.26 3.43 3.33 2.67 2.00 3.88 2.00 2.56 1.63 1.34 2.00
June....... 5.15 4.49 3.54 3.45 2.74 2.00 3.67 2.00 2.50 1.82 1.46 2.00
July.... 5.23 4.52 3.57 3.46 2.79 2.00 4.27 2.00 2.25 1.79 1.48 2.00
Aug........ 5.82 5.72 3.60 3.48 2.76 2.00 3.93 2.00 2.44 1.63 1.15 2.00
Sept...... 5.68 5.01 3.59 3.48 2.78 2.00 4.05 2.75 2.75 1.66 1.31 2.00
Oct........ 5.05 4.28 3.58 3.43 2.82 2.00 3.87 3.63 2.38 2.03 1.50 2.00
Nov..... 4.87 4.16 3.55 3.39 2.77 2,00 f......... 3.63 3.94 2.01 1.50 2.00

1 Based on average yield of weekly tenders during month.
2 Based on weekly averages of daily closing rates.

3 Beginning with January 1957, rate shown is on private securities.

Previous figures are averages of rates on government and private securities.
4 Rate in effect at end of month, X
5 Based on average of lowest and highest quotation during month.
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS!

{Per cent per annum)

Rate as of Changes during the last 12 months

Dec. 31, 1958 Rate

Country 1959 as of
Dec. 31,

Per Month 195

cent effective Jan. | Feb. { Mar, | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec.

Argentmal...... ..... veee.] 6.0 | Dec. 1957 6.0
Austria. . 5.0 | N 955 4.5
Belgium. . 3.5 4.0
Brazil?. .. 10.0 10.0
Burma...... 3.0 3.0
Canada3........conenenn 3.74 5.37
Ceylon..ooovveenecannsn 2.5 2.5
Chile2.,......... 6.0 6.0
Colombia2,......ovve0e... 4.0 4.0
Costa Rica2...............4 3.0 3.0
Cuba?........... eeeaas ..} 5.5 5.5
Denmark....covveveenees.] 4.5 5.0
Ecuador ..... 10.0 10.0
Egypt...... ereaeanes 3.0 3.0
ElSalvadorl............. 4.0 4.0
Finland2........ e 6.5 6.0
France......ocveves ...] 4.5 4.0
Germany.....eoeee. ...] 3.0 4.0
Greece. ceven ....] 10.0 10.0
Honduras®, ... nnes... ... 2.0 2.0
Iceland........ e 7.0 7.0
IndiaS......ovvennvenns 4.0 4.0
Indonesia2........ Ceresane 3.0 3.0
Iran...ooeeveeecennenenens 4.0 4.0
Ireland........ PN coalf 4025 4,25
Istael....ovvvivninnnnnan] 6.0 6.0
Ttaly..ovovevnnnacennanasf 3.5 3.5
Japan2......000venveenndsf 7.3 7.3
Mexico..o.veeeeernneee.. ] 4.5 4.5
Netherlands...............I 3.0 3.5
New Zealand......... el 7.0 6.0
i 6.0 6.0
3.5 3.5

3.0 4.0

6.0 9.5

4.5 6.5

2.0 2.0

4.5 4.0

5.0 6.25

4.5 4.5

2.5 2.0

7.0 7.0

Turkey. .. 6.0 6.0
United Kingdom. 4.0 4.0
Venezuela2............... 2.0 May 4.5

1 Rates shown represent mainly those at which the central bank either
discounts or makes advances against eligible commercial paper and/or
government securities for commercial banks or brokers. For countries
with more than one rate applicable to such discounts or advances, the
rate shown is the one at which the largest proportion of central bank
credit operations is understood to be transacted. In certain cases other
rates for these countries are given in note 2.

2 Discounts or advances at other rates include:

Argentina—3 and 5 per cent for certain rural and industrial paper, de-
pending on type of transaction;

Brazil—8 per cent for secured paper and 4 per cent for certain agricultural
paper;

Chile—rates of more than 6 per cent for rediscounts in excess of 50 per
cent of the rediscounting bank’s capital and reserves, and 2 and 4 per
cent for certain types of agricultural paper;

Colombia—3 per cent for agricultural paper and for loans on products
in bonded warehouses;

Costa Rica—35 per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper);

Cuba—A4.5 per cent for sugar loans and 4 per cent for loans secured by
national public securities:

El Salvador—3 per cent for agricultural and industrial paper and 2 per
cent for special cases;

Finland—rates ranging up to 7.25 per cent for longer term paper (rate
shown is for 3 months commercial paper);

Indonesia—various rates depending on type of paper, collateral, com-
modity involved, etc.;

Japan—penalty rates (exceeding the basic rate shown) for borrowings
from the Central bank in excess of an individual bank’s quota;

Peru—8 per cent for agricultural, industrial and mining paper;
Philippine Republic—4.5 per cent for crop loan paper and 5 per cent for
export packing credit paper; and

Venezuela—4 percent for rediscounts of certain agricultural paper and
for advances against government bonds or gold and 5 per cent on ad-
vances against securities of Venezuelan companies.

3 Since Nov. 1, 1956, the discount rate has been set each week at
14 of one per cent above the latest average tender rate for Treasury bills;
end-of-month rate shown.

4 Rate shown is for advances only.

5 Since May 16, 1957, this rate applies to advances against commercial
paper as well as against government securities and other eligible paper.

6 The discount rate was advanced from 2.5 to 3 per cent on Dec. 16,
and lowered again to 2.5 per cent on Dec. 24, 1959,
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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
€S0, us- . . .
H Austria Belgium Canada Ceylon Finland
Year or month (oralia) | Gchilling) | (franc) | (dollar) | (rupee) | (markka)
Official Free
.......... 7.198 223.80 3.8580 1.9975 102.72 21,017 4354
N P 7.183 222,41 3.8580 1.9905 101.40 20.894 4354
5.556 2.835 222.76 3.8580 2.0030 101.60 20,946 .4354
5.556 2.506 222.57 3.8539 1.9906 104.29 20,913 .3995
5.556 2.207 223.88 3.8536 2.0044 103.03 21.049 23118
2730 223,81 3.8619 2.0012 104.27 21.055 L3115
5.556 1.518 223.41 3.8536 2.,0057 103.66 21.032 L3118
11.51 223.62 3.8444 2.0003 103,40 L3115
1.5242 223.85 3.8481 2.0004 102.58 21,063 3114
1.4703 224.12 3.8484 1.9997 103.12 21.074 3114
1.3680 224 .42 3.848 2.0037 103.77 21.089 3114
1.1774 224,27 3.8488 2.0057 103.84 21.081 3114
1.1091 224.11 3.8510 2.0027 104,28 21,072 L3120
1.1851 224,04 3.8506 2.0031 1 21.062 .3120
1.1922 223.86 3.8502 2.0013 104.75 . .3116
1.2037 223,40 3.8525 1.9989 105.08 21.037 3
1,2213 223,61 3.8526 1.9993 105.51 21,048 L3113
1.2084 223.32 3.8526 1.9990 105.22 21,031 L3113
1.2003 222,98 3.8523 1.9996 105.12 20.995 L3113
Germany . Malay- . Neth-
France India Ireland Ttaly Japan : Mexico
Year or month (franc) (d;l‘;'i_sg‘e (rupee) (pound) (lira) (ven) (dgﬁlat) (peso) (egr‘}findg:)

23,838 21.020 280.87
23.765 20.8%4 279.13
23.786 20.934 279.57
23.798 20.910 279.32
23.848 21.048 280.98
23,926 21.031 280.88

23.907 21.015 280.38

12038 23.974 20.928 279.84

Philip- : United
New i Portu- South : Swit- s

Year or month Zealand ng?-i)z:;, Re%\‘xlﬁlic gal Africa (sgszl&) ?kv_\v'ze)iea'; zerland dommg-

(pound) (peso) (escudo) | (pound) (franc) (pound)

14.008 49.677 3.4900 279.82 |..o.einnn. 19.333 23.322 280.87

14.008 49,677 3.4900 278.09 {.......... 19.333 23.331 279.13

4967 | 279.83 | 42.0579 | 19324 | 23.142 | 280.88
4900 | 279.33 | 2.3810 | 19.320 | 23.317 | 280.38

3

3

3

3

3
14.012 49.695 3.4917 279.60 2.3810 19.326 23.190 280.65
14.018 49,695 3.4974 279.88 2.3810 19,327 23.184 280.93
14.029 49.695 3.4980 280.22 2.3810 19.325 23.133 281.27
14.048 49.695 3.5026 280.60 2.3810 19.330 23.134 281.65
14.041 49.695 3.5019 280.40 2.3810 19.326 23,133 281.45
14.052 49.695 3
14,050 49,695 3
14.038 49.713 3
14.011 49.770 3
14,023 49.770 3. . . . . .
14.008 49.770 3.4915 279.22 1.6607 19.308 23.040 280,27
13.994 49.770 3.4861 278.80 1.6607 19.303 23.127 279.84

1 Effective Jan. 12, 1959, the Argentine Government established a on June 23, 1958, became the official rate. On Dec 29, 1958, the franc
single exchange rate for the peso in place of the former official and free was further devalued to 493.706 francs per U. S. dollar.
rates. 3 Based on quotations beginning with Mar. 2, 1959,

2 Effective rate of 420 francs per U. S. dollar, established Aug. 12, 1957, 4 Effective July 20, 1959, the par value for the Spanish peseta was set
was extended to all foreign exchange transactions on Oct. 28, 1957, and at 60 pesetas per U. s. dollar.
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Presidents and Vice Presidents

Federal Vice Presidents
Reserve President . (Vice Presidents in charge of branches are
Bank of First Vice President listed in lower section of this page)
Boston.......... J. A. Erickson D. Harry Angney Benjamin F. Groot 0. A. Schlaikjer
E. O. Latham Ansgar R. Berge Dana D. Sawyer Charles E. Turner
George H. Ellis
New York...... Alfred Hayes Harold A. Bilby Herbert H. Kimball H. L. Sanford
William F. Treiber Charles A, Coombs  Robert V. Roosa Todd G. Tiebout
Howard D. Crosse Robert G. Rouse R. B. Wiltse
Marcus A. Harris Walter H. Rozell, Jr.
Philadelphia..... Karl R. Bopp Joseph R. Campbell  Murdoch K. Goodwin James V. Vergari
Robert N. Hilkert Wallace M. Catanach Philip M. Poorman Richard G. Wilgus
David P. Eastburn
Cleveland....... W. D. Fulton Dwight L. Allen Clyde Harrell Martin Morrison
Donald S. Thompson | Roger R. Clouse L. Merle Hostetler Paul C, Stetzelberger
E. A. Fink
Richmond....... Hugh Leach N. L. Armistead Aubrey N. Heflin Joseph M. Nowlan
Edward A. Wayne J. Dewey Daane Upton S. Martin James M. Slay
Atlanta......... Malcolm Bryan J. E. Denmark J. E. McCorvey Earle L. Rauber
Harold T. Patterson | John L. Liles, Jr. L. B. Raisty S. P, Schuessler
Chicago.........| Carl E. Allen Ernest T, Baughman Paul C. Hodge George W. Mitchell
C. J. Scanlon W. R. Diercks Robert C. Holland H. J. Newman
A. M. Gustavson L. H. Jones Harry S. Schultz
Hugh J. Helmer C. T. Laibly
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 C. W. Groth A. W. Johnson M. H. Strothman, Jr.
A. W. Mills M. B. Holmgren H. G. McConnell
Kansas City..... H. G. Leedy John T. Boysen Joseph S. Handford Clarence W. Tow
Henry O. Koppang George H. Clay E. U. Sherman
Dallas.......... Watrous H. Irons James L. Cauthen James A. Parker L. G. Pondrom
Harry A. Shuford Thomas A. Hardin Thomas W. Plant Morgan H. Rice
G. R. Murff
San Francisco...| H. N. Mangels J. L. Barbonchielli A. B. Merritt R. H. Morrill
Eliot J. Swan R. S. Einzig E. R. Miilard John A. O’Kane
H. E. Hemmings

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 Kyle K. Fossum
Cleveland. ....... Cincinnati R. G. Johnson ’ )
Pittsburgh J. W. Kossin Kansas City. ... 8{3’? Cit gwil Il’cilcltcgtt
Richmond........ Baltimore D. F. Hagner anoma Lity - Lo viatnes
Charlotte Thomas 1. Storrs Omaha P. A. Debus
Atlanta Birmingham H. C. Frazer Dallas......... 1P i
Jacksomvile | T. A. Lanford alles Hovaton T Coop Tithers
ashville . E. Moody, Jr. H
New Orleans M. I.. Shaw San Antonio Carl H. Moore
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 E. R. Barglebaugh
Memphis E. Francis DeVos Seattle J. M. Leisner
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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 1565-68 of the December 1959 Bulletin.

THE FEDERAL RESERVE SYSTEM——PURPOSES AND
FuncTtions. April 1954, 208 pages.

ANNUAL REPORT OF THE BOARD OF (GOVERNORS
OF THE FEDERAL RESERVE SYSTEM.

FEDERAL RESERVE BULLETIN, Monthly. Sub-
scription price in the United States and its pos-
sessions, Bolivia, Canada, Chile, Colombia,
Costa Rica, Cuba, Dominican Republic, Ecua-
dor, Guatemala, Haiti, Republic of Honduras,
Mexico, Nicaragua, Panama, Paraguay, Peru,
El Salvador, Uruguay, and Venezuela is $6.00
per annum or 60 cents per copy; elsewhere
$7.00 per annum or 70 cents per copy. Group
subscriptions in the United States for 10 or
more copies to one address, 50 cents per copy
per month, or $5.00 for 12 months.

FEDERAL RESERVE CHART Book ON FINANCIAL
AND BUsINEss StATisTICS. Monthly. Annual
subscription includes one issue of Historical
Supplement. Subscription price in the United
States and the countries listed above is $6.00
per annum; 60 cents per copy, or 50 cents each
for 10 or more of same issue for single ship-
ment; elsewhere $7.00 per annum or 70 cents
each.

HisTorRICAL SUPPLEMENT TO FEDERAL RESERVE
CuarRT Book. Issued annually in September.
Annual subscription to monthly chart book in-
cludes one issue of Supplement. In the United
States and countries listed above under Federal
Reserve Bulletin, single copies 60 cents each or
in quantities of 10 or more for single shipment
50 cents each; elsewhere 70 cents each.

TREASURY-FEDERAL RESERVE STUDY OF THE GoOv-
ERNMENT SECURITIES MARKET. Part 1. July
1959. 108 pages. Parts II and III will be
issued later. Individual books $1.00 each; set
of 3 books $2.50.

THE FEDERAL FUunNDs MARKET—A Study by a
Federal Reserve System Committee. May
1959. 111 pages. $1.00 per copy; in quanti-
ties of 10 or more for single shipment, 85
cents each.

DEeBITs AND CLEARINGS STATISTICS AND THEIR
UsE (rev. ed.). May 1959. 144 pages. $1.00
per copy; in quantities of 10 or more for single
shipment, 85 cents each.

ALL-BANK STATISTICS, 1896-1955. Revised statis-
tics for all banks in the United States, by class
of bank, together with descriptive and explana-
tory material. Part I, U. S. Summary. Part IJ,
Summaries by States and other areas. April
1959. 1,229 pages. $4.00.

THE FEDERAL RESERVE ACT, as amended through
December 31, 1956, with an Appendix con-
taining provisions of certain other statutes af-
fecting the Reserve System. 385 pages. $1.00.

FLow oF FuNDs IN THE UNITED STATES, 1939-53.
A new accounting record designed to picture
the flow of funds through the major sectors of
the national economy. December 1955. 390
pages. $2.75.

A STATISTICAL STUDY OF REGULATION V LoANS.
September 1950. 74 pages. 25 cents per copy;
in quantities of 10 or more copies for single
shipment, 15 cents each.

BANKING AND MONETARY STATISTICS. Statistics of
banking, monetary, and other financial develop-
ments. November 1943. 979 pages. $1.50.

RULES OF ORGANIZATION AND RULES OF PROCE-
DURE—Board of Governors of the Federal Re-
serve System. 1946. 31 pages.

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

ADMINISTRATIVE INTERPRETATIONS OF REGULA-
TION F—SECcTION 17—CoMMON TRUST FUNDSs.
9 pages.

CoNSUMER INSTALMENT CREDIT—SiX books (Parts I-IV) giving the results of an intensive study of
consumer instalment credit, undertaken by the Board on request of the Council of Economic Advisers
by direction of the President. Pt. I—Growrh and Import, Vol. 1, $1.25, Vol. 2, $1.00; Pt. II—Con-
ference on Regulation, Vol. 1, $1.75, Vol. 2, $.60; Pt. IlI-—Views on Regulation, $1.00; Pt. IV—
Financing New Car Purchases, $.60. Requests and remittances for these six books should be directed
to the Superintendent of Documents, Government Printing Office, Washington 25, D. C.
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REPRINTS

(From Federal Reserve Bulletin unless preceded
by an asterisk)

THE MONETARY SYSTEM OF THE UNITED STATES.
February 1953. 16 pages.

INFLUENCE OF CREDIT AND MONETARY MEASURES
oN Economic StaBiLity. March 1953, 16
pages.

FepeERrRAL FINANCIAL MEASURES FOR EcoNoOMIC
STaBILITY. May 1953. 7 pages.

*DETAILED DESCRIPTION OF SOURCES AND METH-
ODS USED IN REVISION OF SHORT- AND INTER-
MEDIATE-TERM CONSUMER CREDIT STATISTICS.
April 1953. 25 pages.

DEPARTMENT STORE SALES AND STOCKS, BY
MaJor DEPARTMENTS (Revised Indexes). No-
vember 1953. 65 pages.

FEDERAL. RESERVE MONTHLY INDEX OF INDUS-
TRIAL PRODUCTION, 1953 Revision. December
1953. 96 pages.

SEASONAL ADJUSTMENT FACTORS FOR DEMAND
DEeprosiTs ADJUSTED AND CURRENCY QOUTSIDE
Banks. March 1955. 4 pages.

A FrLow-oF-FUNDS SysTEM OF NATIONAL Ac-
COUNTS, ANNUAL ESTIMATES, 1939-54. Octo-
ber 1955. 40 pages.

SURVEY OF BANK LoOANS FOR COMMERCIAL AND
INDUSTRIAL PURPOSES. Business Loans of
Member Banks. April 1956. 14 pages. Credit
Lines and Minimum Balance Requirements.
June 1956. 7 pages.

REvisioN oF CoNSUMER CREDIT STATISTICS. Oc-
tober 1956. 24 pages. (Also, similar reprint
from April 1953 BULLETIN.)

AGRICULTURAL LoaN SurvEY. November 1956
and January, February, and March 1957 Bui-
LETINS. 52 pages.

SuMmMary FrLow-or-FUuNDs AccouNTs 1950-55.
April 1957. 20 pages.

SURVEY OF FINANCE COMPANIES,
April 1957. 17 pages.

REVISION OF MONTHLY DEPARTMENT STORE IN-
DEXES. December 1957. 30 pages.

REVISED WEEKLY INDEX OF DEPARTMENT STORE
SALEs. April 1958. 10 pages.

OPEN MARKET OPERATIONS IN LONG-TERM SE-
CURITIES. November 1958. 15 pages.

Mm-1955.

GoLD AND DoLLAR FLows IN 1958, March 1959.
6 pages.

OWNERSHIP OF DEMAND DEPOSITS.
3 pages.

April 1959,

MEeMBER BANK TERM LENDING TO BUSINESS,
1955-57. April 1959. 16 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. 100 pages.

BANKING AND MONETARY STATISTICS, 1958. Se-
lected series of banking and monetary statistics
for 1958 only. February and May 1959. 12
pages. (Similar reprint of 1957 data, Febru-
ary and May 1958 BULLETINS.)

SurvEy oF ComMoN Trust FunDs, 1958. May
1959. 6 pages. (Also, similar reprints from
August 1956, June 1957, and May 1958 BuL-
LETINS.)

PuBLic DEBT MANAGEMENT. June 1959. §

pages.

1959 SurvEY OF CoNSUMER FINANCES. Prelimi-
nary Findings. March 1959. 4 pages. The Fi-
nancial Position of Consumers. July 1959. 24
pages. Housing of Nonfarm Families. Sep-
tember 1959. 17 pages. (Similar Surveys are
available for earlier years from 1952, 1953,
1955, 1956, 1957, and 1958 BULLETINS.)

INTEREST RATES IN LEADING CoOUNTRIES. July
1959. 6 pages.

MoNEY AND CREDIT IN EcoNoMiC EXPANSION.
July 1959. 7 pages.

THE BALANCE SHEET OF AGRICULTURE, 1959,
July 1959. 9 pages.

A QUARTERLY PRESENTATION OF FLOW OF FUNDSs,
SAVING, AND INVESTMENT. August 1959. 49
pages.

THE GOVERMENT SECURITIES MARKET. August
1959. 22 pages.

SECURITY PLEDGED ON BUSINESS LoANs AT MEM-
BER BANKs. September 1959. 16 pages.

THE U. S. BALANCE OF PAYMENTS, 1958-59. Oc-
tober 1959. 7 pages.

REVISED INDUSTRIAL PRODUCTION INDEX. De-
cember 1959. 24 pages.



Index to Statistical Tables

Acceptances, bankers’, 50, 52
Agricultural loans of commercial banks, 44, 46
Agriculture, Govt. agency loans, 62
Assets and liabilities (See also Foreign liabilities and
claims reported by banks):
Banks and the monetary system, consoli-
dated, 40
Corporate, current, 54
Domestic banks, by classes, 41, 44, 46, 52
Federal business-type activities,
by fund or activity, 62
Federal Reserve Banks, 36
Automobiles:
Consumer instalment credit, 66, 67, 68
Production index, 70, 73

Bankers’ balances, 45, 47
(See also Foreign liabilities and claims reported
by banks)
Banks and the monetary system, consolidated state-
ment, 40
Bonds (See also U. S. Govt. securities) :
New issues, 54, 56, 57
Prices and yields, 50, 51
Brokers and dealers in securities, bank loans to, 44, 46
Business expenditures on new plant and equip-
ment, 54
Business indexes, 76
Business loans (See Commercial and industrial loans)

Capital accounts:

Banks, by classes, 41, 45, 47, 48

Federal Reserve Banks, 36
Carloadings, 76
Central banks, foreign, 106, 110
Coins, circulation of, 39
Commercial banks:

Assets and liabilities, 41, 44

Consumer loans held, by type, 67

Number, by classes, 41

Real estate mortgages held, by type, 63
Commercial and industrial loans:

Commercial banks, 44

Weekly reporting member banks, 46, 49
Commercial paper, 50, 52
Commodity Credit Corporation, loans, etc., 62
Condition statements (See Assets and liabilities)
Construction, 76, 77
Consumer credit:

Instalment credit, 66, 67, 68, 69

Major parts, 66, 68

Noninstalment credit, by holder, 67
Consumer price indexes, 76, 82
Consumption expenditures, 84, 85
Corporate sales, profits, taxes, and dividends, 54, 55
Corporate security issues, 54, 56
Corporate security prices and yields, 50, 51
Cost of living (See Consumer price indexes)
Currency in circulation, 31, 39
Customer credit, stock market, 51

Debits to deposit accounts, 38
Demand deposits:
Adjusted, banks and the monetary system, 40
Adjusted, commercial banks, by classes, 45
Banks, by classes, 41, 48
Turnover of, 38
Type of holder, at commercial banks, 45
Department stores:
Merchandising data, 81
Sales and stocks, 76, 80
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Deposits (See also specific types of deposits):
Adjusted, and currency, 40
Banks, by classes, 35, 41, 45, 48, 52
Federal Reserve Banks, 36, 103
Postal savings, 38, 40

Discount rates, 34, 110

Discounts and advances by Federal Reserve

Banks, 30, 35, 36

Dividends, corporate, 54, 55

Dollar assets, foreign, 103, 105

Dwelling units started, 77

Earnings and hours, manufacturing indus-
tries, 76, 79

Employment, 76, 78, 79

Export-Import Bank, loans, etc., 62

Farm mortgage loans, 62, 63, 64
Federal business-type activities, assets and liabilities,
by fund or activity, 62
Federal Deposit Insurance Corporation,
assets, etc., 62
Federal finance:
Cash transactions, 60
Receipts and expenditures, 61
Treasurer’s balance, 60
Federal home loan banks, loans, etc., 62, 65
Federal Housing Administration, loans, etc., 62, 63,
64, 65
Federal National Mortgage Association,
loans, etc., 62, 65
Federal Reserve Banks:
Condition statement, 36
U. S. Govt. securities held by, 30, 35, 36, 58, 59
Federal Reserve credit, 30, 35, 36
Federal Reserve notes, 36, 39
Finance company paper, 50, 52
Financial institutions, loans to, 46
Flow of funds, saving and financial flows, 86
Foreign central banks, 106, 110
Foreign deposits in U. S. banks, 30, 36, 40, 45, 48
Foreign exchange rates, 111
Foreign liabilities and claims reported by
banks, 96, 98, 101, 103
Foreign trade, 81

Gold:
Earmarked, 104
Net purchases by U. S., 104
Production, 104, 107
Reserves of central banks and governments, 106
Reserves of foreign countries and international
institutions, 105
Stock, 30, 40, 104
Gold certificates, 36, 39
Govt. debt (See U. S. Govt. securities)
Gross national product, 84, 85

Home owners, Govt. agency loans, 62
Hours and earnings, manufacturing indus-
tries, 76, 79

Industrial production index, 70, 76
Instalment loans, 66, 67, 68, 69
Insurance companies, 53, 58, 59, 64
Insured commercial banks, 43, 44
Interbank deposits, 35, 41, 45, 48
Interest rates:
Bond yields, 50
Business loans by banks, 49
Federal Reserve Bank discount rates, 34
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Interest rates—Continued

Foreign countries, 109, 110

Open market, 50, 109

Regulation V loans, 38

Stock yields, 50

Time deposits, maximum rates, 34
International capital transactions of the U. S., 96
International financial institutions, 104, 105, 106, 108
Inventories, 84
Investments (See also specific types of investments) :

Banks, by classes, 41, 44, 47, 52

Federal Reserve Banks, 35, 36

Govt. agencies, etc., 62

Life insurance companies, 53

Savings and loan associations, 53

Labor force, 78
Loans (See also specific types of loans):
Banks, by classes, 41, 44, 46, 52
Federal Reserve Banks, 30, 35, 36
Govt. agencies, etc., 62
Insurance companies, 53, 64
Savings and Joan associations, 53, 64
Loans insured or guaranteed, 38, 63, 64, 65

Manufacturers, production index, 70, 76
Margin requirements, 34
Member banks:
Assets and liabilities, by classes, 41, 44
Borrowings at Federal Reserve Banks, 30, 36, 48
Deposits, by classes, 35
Number, by classes, 42
Reserve requirements, by classes, 35
Reserves and related items, 30
Weekly reporting series, 46
Mining, production index, 70, 76
Money rates (See Interest rates)
Mortgages (See Real estate loans)
Mutual savings banks, 40, 41, 43, 52, 58, 59, 63

National banks, 43

National income, 84, 85

National security expenditures, 61, 84
Nonmember banks, 36, 43, 44, 45

Payrolls, manufacturing, index, 76
Personal income, 85
Postal Savings System, 34, 40
Prices:

Consumer, 76, 82

Security, 51

Wholesale commodity, 76, 82
Production, 70, 76
Profits, corporate, 54, 55

Real estate loans:
Banks, by classes, 44, 46, 52, 63
Type of mortgage holder, 63, 64, 65
Type of property mortgaged, 63, 64, 65
Regulation V, loan guarantees, 38
Reserve requirements, member banks, 35
Reserves:
Commercial banks, 45
Federal Reserve Banks, 36

Reserves—Continued
Foreign central banks and governments, 106
Foreign countries and international institu-
tions, 105
Member banks, 30, 36, 45, 47
Residential mortgage loans, 63, 64, 65
Sales finance companies, consumer loans of, 66, 67, 69
Saving:
Flow-of-funds series, 86
National income series, 85
Savings deposits (See Time deposits)
Savings institutions, principal assets, 52, 53
Savings and loan associations, 53, 64
Securities, international transactions, 102, 103
Security issues, 54, 56, 57
Silver coin and silver certificates, 39
State member banks, 43
State and municipal securities:
New issues, 56, 57
Prices and yields, 50, 51
States and political subdivisions:
Deposits of, 45, 48
Holdings of U. S. Govt. securities, 58
Ownership of obligations of, 44, 52, 53
Stock market credit, 51
Stocks:
New issues, 56
Prices and yields, 50, 51

Tax receipts, Federal, 61

Time deposits, 34, 35, 40, 41, 45, 48
Treasurer’s account balance, 60
Treasury cash, 30, 39, 40

Treasury currency, 30, 39, 40
Treasury deposits, 30, 36, 60

Unemployment, 78

U. S. balance of payments, 109

U. S. Govt. balances:
Commercial bank holdings, by classes, 45, 48
Consolidated monetary statement, 40
Treasury deposits at Federal Reserve

Banks, 30, 36, 60

U. S. Govt. securities:
Bank holdings, 40, 41, 44, 47, 52, 58, 59
Federal Reserve Bank holdings, 30, 35, 36, 58, 59
Foreign and international holdings, 36, 105
International transactions, 102, 103
New issues, gross proceeds, 56
Outstanding, by type of security, 57, 58, 59
Ownership of, 58, 59
Prices and yields, 50, 51

United States notes, outstanding and in circula-

tion, 39
Utilities, production index, 70, 76

Vault cash, 30, 45
Veterans Administration, loans, etc., 62, 63, 64, 65

Weekly reporting member banks, 46

Yields (See Interest rates)
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