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Economic Expansion in Perspective

As THE YEAR 1963 ended, the cyclical
expansion that began in early 1961 was con-
tinuing. Throughout the year the nation’s
total output of goods and services increased
at a fairly steady pace.

In the fourth quarter gross national prod-
uct reached a seasonally adjusted annual
rate of $600 billion. This was $35 billion, or
6 per cent, higher than at the end of 1962.
In constant prices the rise amounted to 4.5
per cent.

Differences between the current cyclical
upswing and earlier postwar ones are numer-
ous. Increases in demands have not been
so sharp in some key areas as at times in
earlier expansions, but they have generally
been more persistent.

The growth in aggregate output from the
preceding cyclical peak has already exceeded
increases over the preceding two cycles.
Furthermore, in December the current ex-
pansion, measured from its cyclical low,
was within a few months of equaling the
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duration of the 1954-57 advance. That was
one of the longest peacetime expansions on
record.

Industrial prices firmed in 1963, and
consumer prices continued to drift up. But
on the whole, inflationary pressures, which
were pronounced from 1955 to mid-1957,
have been muted in this expansion. Wage
increases have been moderate, and pro-
ductivity gains have been substantial. In
manufacturing, labor costs per unit of out-
put have changed little. Competition from
abroad has remained strong and has been
a significant influence on prices for many
products.

Relative stability in prices and the mod-
erate nature of wage increases have reflected
in large part the fact that resources have
been ample. Employment has shown a siza-
ble increase, mainly in nonindustrial activi-
ties, but unemployment has remained high,
ranging between 5.5 and 6.0 per cent of
the civilian labor force. In December, at
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5.5 per cent, the unemployment rate was
the same as a year earlier. Although manu-
facturing capacity is being used more in-
tensively than a year earlier, utilization
rates are below the highs reached in most
earlier postwar expansions and also ap-
preciably below operating rates preferred
by producers.

DEMANDS IN 1963

The rise in total output of goods and services
in 1963 stemmed from widespread increases
in demands. After the first quarter of the
year consumers, business, and government
all contributed to the expansion. Consumer
purchases of goods and services about kept
pace with rising disposable income. There
was no significant change in this relation-
ship in the fourth quarter, even though
retail sales showed an exceptionally large
increase in December. In 1963, as in 1962
and 1961, auto purchases showed a sizable
increase late in the year, after the new
models came on the market. In the residen-
tial construction area, activity advanced to
a new record level.

Business investment demands continued
to expand moderately, about keeping pace
with expansion in other demands. After a
lull early in the year, business outlays for
fixed capital increased to a new high at the
year-end. The gain for 1963 as a whole was
5 per cent. Inventory accumulation was a
little smaller than in 1962, and the rate
for the fourth quarter was not much above
the average for the year. Stock-sales ratios
continued low.

State and local government purchases
maintained their steady advance, with em-
ployee compensation and highway construc-
tion up substantially. Federal purchases,
however, increased only a little further dur-

ing the second half of the year, after a siz-
able increase beginning in early 1961.
Exports of goods and services increased
about 10 per cent from late 1962 to late
1963, in large part reflecting the resumption
of expansion in industrial countries abroad.
With the advance in U.S. production and in-
comes, imports of goods and services also
rose, but much less sharply than they had
during the initial recovery period of 1961.
The net export balance improved during
1963 and in the fourth quarter was at an
annual rate of $5 billion—about $1.5 bil-
lion larger than a year earlier. A rate this
high was last reached in early 1961, when
imports were at their recession low.

DEMANDS IN THREE CYCLES

While this upswing has not avoided a period
of hesitation such as had characterized ear-
lier expansion periods—in this case the slow-
down came after mid-1962—the broad pic-
ture is one of greater persistence and greater
uniformity of expansion among the major
demand sectors. By the end of 1963 this
upswing had out-lasted and in most respects
out-performed the 1958-60 expansion and in
duration was approaching the one in 1954-
57. December was the 34th month after the
early 1961 cyclical low. This figure com-
pares with 39 months for the 1954-57 up-
swing and 25 months for that in 1958-60.

In constant dollars, GNP in the fourth
quarter of 1963 was 14 per cent above the
previous cyclical peak in mid-1960. Growth
over this period was at an annual rate of
3.8 per cent. The rise, both in total and in
terms of average annual rates, exceeded the
increase in each of the two preceding com-
plete cycles. From the spring of 1953 to
the summer of 1957, real GNP increased
at a rate of only 2.3 per cent a year.
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The favorable showing in the current
cycle is the net result of a variety of develop-
ments. The accompanying chart shows, in
constant prices, the changes in expenditures
in sectors that, together, now account for
around a third of GNP. These sectors have
accounted for the bulk of postwar cyclical
fluctuations and also for major differences
among the cycles.

Rising Federal purchases of goods and
services accounted for one-eighth of the in-
crease in real GNP from mid-1960 to the
end of 1963. This is in sharp contrast to
developments in the 1953-57 cycle, when the
post-Korean War cut-back in defense ex-
penditures was being worked out. Moreover,
the rise after 1961 contrasts with the 1957-
60 cycle when, after an initial rise, Federal
outlays were reduced fairly steadily. The rise
during this upswing has reflected mainly
expansion in outlays for defense and space
programs. Defense outlays are now budgeted
to decline in the fiscal year 1965.

The behavior of private residential con-
struction activity has also been very different
in this cycle. Continuing its Iongest rise of
the postwar period, such activity reached a
new high in the fourth quarter of 1963. For
the year 1963 housing starts totaled 1.6 mil-
lion units as compared with 1.5 million in
1962. In previous cycles the typical pattern
was a sharp and relatively brief expansion
followed by a steady decline.

Differences between the current and pre-
vious patterns are related in part to varia-
tions in the availability, cost, and terms of
mortgage credit. These in turn have re-
flected broad differences among the cycles
in monetary policy, savings preferences, the
supply of long-term investment funds, and
the strength of alternative demands for
funds. The recent expansion in residential
construction activity has been concentrated

GNP svh'\g's‘* more
expunsions

Note.—Indexes based on preceding GNP cyclical peaks as
100, calculated by Federal Reserve from Dept. of Commerce
seasonally adjusted figures (fourth quarter 1963 estimates
are from the Council of Economic Advisers) in 1954 dollars.
Indexes (for 1953-57 cycle, solid blue line; for 1957-60,
dashed blue; for 1960-63, black) centered at troughs in GNP.
Business investment represents private construction other
than nonfarm residential (which is shown in panel above),
producers’ durable equipment, and change in business in-
ventories.
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in apartments, whereas the two preceding
expansions were largely in single-family
houses. Multifamily units—3 or more—
accounted for about one-third of all private
starts in 1963 as compared with about one-
seventh as recently as 1959.

While the recent rise in personal con-
sumption expenditures on durable goods has
fallen short of the dramatic run-up in 1955,
it has shown more staying power. The stair-
step nature of the upswing reflects primarily
the repeated concentration of the rise in de-
mands for autos in the fourth quarter.

BUSINESS INVESTMENT

The chart also reveals differences in the
patterns of business investment among the
three cycles. During most of the current
upswing, especially in contrast with 1954-
57, business has tended to view near-term
prospects in cautiously optimistic rather than
ebullient terms. This has colored investment
decisions relating to both inventories and
fixed capital.

Inventories. In this cycle the highest rate
of inventory accumulation was reached in
late 1961 and early 1962, when steel was
being stockpiled as a precaution against a
possible steel strike. There was a similar de-
velopment on a more moderate scale last
spring. Except for the alternating accumula-
tion and liquidation patterns in steel stocks,
inventory accumulation has generally main-
tained a moderate pace.

The rate increased in the fourth quarter
of 1963. But according to the latest Depart-
ment of Commerce quarterly survey con-
ducted in November, manufacturers ex-
pected their rate of inventory investment to
recede in the first quarter of 1964 to about
the pace prevailing up to last autumn.

Although there have been some influences
in the direction of larger stock holdings—

INVENTORY-SALES RATIO stable in this
expansion
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Note.—Dept. of Commerce data for manufacturers. Latest
Dased on_Tatist auivey (Nov) oF manatacurens’” imwentors
and sales expectations.
notably the increased variety of goods, as
in the case of autos—businesses generally
have tended to keep their inventories more
nearly in line with sales. Stock-sales ratios
have shown remarkable stability for such an
extended period in a cyclical expansion.

In recent years incentives to economize in-
ventories have included the assurance of
prompt deliveries—as a result of ample sup-
plies and productive capacity—and the rela-
tive stability of prices. Furthermore, greater
use of electronic computers has facilitated
tighter control of stocks.

Fixed capital outlays. Total business out-
lays for construction and equipment rose
moderately during 1963 to a new record
level—with the fourth-quarter rate one-
seventh above mid-1957. The most recent
Commerce-SEC survey of nonfarm business
plans for new plant and equipment outlays
suggests little change in the first quarter
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of 1964 and resumption of moderate ex-
pansion in the second quarter.

Achievement of a new high has resulted
mainly from substantial growth in the com-
munication and commercial industries where
outlays have increased a third since early
1957. In the important area of manufactur-
ing, outlays in the fourth quarter about
equaled the previous record reached in mid-
1957. Outlays planned for the second quar-
ter are only slightly above the highs reached
7 years earlier.

In terms of constant prices, total busi-
ness spending for new plant and equip-
ment now in prospect for the second quarter
would be nearly as much above such out-
lays at the preceding cyclical peak as was
true at the corresponding stage of the 1953-
57 cycle. But in that cycle the contour was
quite different, encompassing an explosive
and inflationary expansion in fixed capital
spending from early 1955 to mid-1956, fol-
lowed by a protracted high plateau.

Expanding outlays by the communica-
tions and commercial sector have been
largely for new capacity—for example, com-
munication facilities, office buildings, and
shopping centers. Many observers have
questioned whether there may be an over-
expansion of commercial facilities in some
metropolitan areas, and they have similarly
questioned the expansion in apartment con-
struction. In contrast, a much larger propor-
tion of the current rise in investment out-
lays by manufacturing industries has been
for modernization of equipment rather than
for more capacity, as indicated in the
BULLETIN for December 1963. This has
stemmed in part from pressures to minimize
costs in a more competitive climate and
from changes in technology.

The steel industry is a case in point: it

was a bellwether in the 1955-57 investment
boom, and has been again in 1963 and in
spending plans for 1964. In early 1955 steel
production was heading towards 100 per
cent of capacity, and the industry initiated
a large capacity expansion program. But in
1963 and early 1964 its investment pro-
grams have been designed mainly to im-
prove or displace outmoded facilities, for
the industry was still operating far below
capacity in the last half of 1963.

The more moderate nature of the current
expansion in fixed capital outlays in the
industrial sector has reflected basic differ-
ences in short-run pressures of demand on
capacity, in evaluation of the inflation po-
tential, and in assessment of long-term needs
for capacity. With some exceptions, signi-
ficant pressures on capacity have not yet
occurred, whereas in the first year of the
1954-57 expansion they had developed in
several important industries. In the course
of that expansion, however, additions to
capacity outpaced faltering expansion of
demands for materials and other final prod-
ucts. Growth in capacity during that period
clearly dampened fixed investment demands
for some time thereafter.

Throughout this expansion financial cir-
cumstances have been quite favorable for
business investment. In previous cycles cor-
porate cash flows leveled off or declined
after the early recovery period, but in this
cycle they have continued to rise. In 1962
the amount of the increase was boosted by
the new investment tax credit and the
Treasury’s revised depreciation guidelines,
but the continued rise in 1963 reflected also
a further—and cyclically atypical—expan-
sion of profits.

CONSUMER INCOMES

Personal income rose 5 per cent during
1963, as it did from the end of 1961 to the
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end of 1962, and there were only minor
changes in the rates of increase for various
types of income in the 2 years. Except for
farm income, which declined somewhat in
1963, all major types of income maintained
a steady upward course. Wages and salaries
increased somewhat more than in 1962
because of a larger increase in nonagri-
cultural employment.

Most of the rise in income reflected a
sizable increment in real buying power.
Consumer prices showed a rise of 1.3 per
cent, about the same as during 1962. Popu-
lation increased by 1.4 per cent, and per
capita real income rose more than 2 per cent
further. The rate of population growth,
which averaged 1.7 per cent a year in the
late 1940’s and the 1950’s, has declined in
recent years because of a lower birth rate.

CONSUMER SPENDING AND SAVING

Personal consumption expenditures rose by
5 per cent from late 1962 to the fourth
quarter of 1963. The broad pattern of con-
sumer buying changed little. Expenditures
for services and durable goods rose some-
what more than income while spending for
nondurable goods rose less. Purchases of
nondurable goods moved up irregularly
during 1963, and, on the whole, quite
moderately. As in 1962, most of the rise in
expenditures for durable goods occurred in
the fourth quarter.

The proportions of disposable income
spent and saved have fluctuated less during
the current cyclical upswing than in the
two preceding ones. The spending rate has
ranged between 92 and 93 per cent of
disposable income rather than from 92 to
94 per cent.

Reflecting interest rate relationships and
other competitive factors, consumers’ pref-
erences for liquid assets over other forms of

CONSUMERS spond relatively stable proportion
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financial assets have remained strong, as
contrasted with a tendency toward direct
financial investment in earlier expansions.
This has led to an unusual increase in sav-
ings deposits and other liquid asset holdings.
By late 1963 consumer holdings of such
assets were equivalent to 93 per cent of
the annual rate of disposable income, well
above the 86 per cent of late 1961.
Automobiles. A notable feature of the
current expansion period has been the pro-
gressive stepping-up of demands for new
domestic autos beginning with introduction
of the 1962 models in late 1961. In terms of
unit sales, that model year was the most suc-
cessful since 1955. When the 1963 models
came onto the market in the fall of 1962,
sales of domestic cars jumped again and dur-
ing that model year totaled 7.2 million cars.
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And there was another spurt when the 1964
models were introduced. Sales of domestic
cars in the fourth quarter of 1963 were
at an annual rate of 7.7 million units.
Strength in auto markets has also led, since
mid-1962, to increased purchases of im-
ported cars, after 3 years of decline.

For the year 1963 dealer sales of new
autos, including imports, totaled 7.7 million
units. This number exceeded by about 3
per cent the 7.5 million record established
8 years earlier. This new record must be
viewed in the perspective of a 15 per cent
rise in population between 1955 and 1963;
of a 13 per cent increase in real per capita
disposable income; and also of big increases
in the number of cars on the road, in scrap-
page, and in replacement demand.

Current-dollar outlays for autos rep-
resented only 4.7 per cent of total consump-
tion expenditures in 1963, considerably less
than the 5.7 per cent of 1955. Prices of
autos have risen more since 1955 than
average prices of consumer goods, although
in recent years list prices of new autos have
been virtually stable.

Other durable goods. Consumer purchases
of radios and television sets, appliances, and
other household durable goods are a little
larger in total dollar volume than auto
purchases, but they tend to show smaller
cyclical fluctuations. Purchases of these
home goods showed only a moderate in-
crease from late 1961 to mid-1963 but
rose sharply thereafter. The advances were
widespread. The further increase in new
housing units was an expansive influence
last year on demands for furniture and
other household equipment.

PRICES

Partly because resources have been ample
relative to demands, the current upswing

has proceeded without upward pressures on
costs and prices of the sort that distorted
the 1954-57 upswing. Industrial prices
firmed during 1963, particularly for metals
and some metal products, but the broad
average showed only a slight rise as some
prices declined and many others were un-
changed. At the end of 1963, average in-
dustrial prices were no higher than in early
1961, and little changed from early 1959.
From mid-1955 to mid-1957 they increased
nearly 10 per cent.

As a rule, consumer prices tend to follow
wholesale prices after a lag. From early 1956
to late 1957 the consumer price index rose
6 per cent. Since early 1961, it has risen 3.5
per cent, with services up 5 per cent and
commodities up 2.5 per cent. In the 1956-
57 period retail prices of commodities rose
about as much as services.

LABOR MARKET

More expansion in output from the preced-
ing cyclical high has been achieved in this
upswing with about the same increase in
employment as in the two preceding cycles.
Maintenance of a relatively long workweek
in manufacturing and a sustained—and in
total, somewhat larger—rise in productivity
has made this possible. Output per man-
hour in the private nonfarm sector of the
economy in recent years has risen faster
than the postwar trend and is above it.
Manufacturing industries show a similar
pattern but around a more steeply rising
trend.

The sustained rise in productivity and
moderate growth in the labor force have re-
sulted in less over-all pressure on the labor
market in this upswing: the unemployment
rate has been relatively stable since early
1962—it has averaged 5.7 per cent of the
civilian labor force—whereas in the corre-
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OUTPUT PER MANHOUR rises faster than trend
in recent years

Ratio scale
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Note—BLS index; 1963 partly estimated by Federal Re-
serve, Trend calculated by Federal Reserve as straight line
fitted by least squares to logarithms of data for all years.

sponding phase of the 1954-57 upswing it
remained close to 4 per cent. Even in
the brief 1958-60 upswing, unemployment
reached a lower rate than it has so far in
this expansion.

Unemployment rates for younger workers

have been high, increasing somewhat further
in 1963. Workers most affected have been
those with insufficient education. In contrast,
increased industrial activity last year re-
sulted in a small reduction in unemployment
among adult male workers.

Average hourly earnings in manufactur-
ing have risen moderately during the current
cycle: 2.9 per cent a year since 1960 as
compared with 3.3 per cent from 1957 to
1960 and 4.2 per cent from 1953 to 1957.
In conjunction with the large rise in produc-
tivity, this has brought about an unusual
stability in unit labor costs.

In manufacturing industries total wage
and salary costs per unit of output, includ-
ing the cost of fringe benefits, were estimated
to be no higher in late 1963 than in mid-
1960. Indeed, such costs are currently about
the same as they were in the summer of
1957. In the 1953-57 cycle they had in-
creased by nearly 10 per cent. Stability in
unit labor costs has made a major contribu-
tion to relative stability of industrial prices
in recent years.
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Savings Accounts by Corporations Operated
for Profit Prohibited

The Board of Governors has received inquiries
regarding an interpretation issued by the Comp-
troller of the Currency under date of December
19, 1963, to the effect that “a national bank may

. accept savings accounts without regard to
whether the funds deposited are to the credit of
one or more individuals or of a corporation, asso-
ciation, or other organization, whether operated
for profit or otherwise.”

As members of the Federal Reserve System, na-
tional banks are subject to the provisions of Sec-
tion 19 of the Federal Reserve Act which prohibit
member banks from paying interest, directly or in-
directly, on any demand deposit and which require
the Board of Governors to limit the rate of interest
that may be paid by such banks on time and sav-
ings deposits. To this end, it is necessary to define
the terms “demand deposits” and “savings de-
posits”; and the law expressly authorizes the
Board of Governors to define such terms and to
prescribe regulations to effectuate the purposes of
the statute and prevent evasions.

The Board’s Regulation Q defines a “savings de-
posit” in a manner that permits such deposits to
be made only by individuals or by corporations,
associations, and other organizations which are
not operated for profit but for religious, philan-
thropic, charitable, educational, fraternal, or sim-
ilar purposes. This definition has been in effect
since 1936.

Accordingly, a deposit by a corporation oper-
ated for profit may not be classified by any mem-
ber bank, including a national bank, as a savings
deposit. Unless such a deposit comes within the
definition of a time deposit” it would constitute
a demand deposit under Regulation Q and pay-
ment of interest on such deposit by a national
bank would violate the prohibition of the law
against payment of interest on demand deposits.

Failure of a national bank to comply with pro-
visions of the Federal Reserve Act constitutes
grounds for instituting legal proceedings to close

the bank. The law also provides that any director
of a national bank participating in or assenting to
a violation shall be personally liable for any
damages that may be sustained by the bank, its
shareholders, or any other persons in consequence
of the violation.

In addition, Federal Reserve Regulation D,
relating to reserves required to be maintained by
member banks in the Federal Reserve System,
contains a definition of savings deposits identical
to that of Regulation Q. No deposit of a business
corporation in a member bank may be classified
as a savings deposit for reserve purposes and,
unless it falls within the definition of a time de-
posit, a national bank must maintain against such
a deposit the reserves applicable to demand de-
posits (16%2 per cent for reserve city banks and
12 per cent for other member banks), rather than
those applicable to time and savings deposits (4
per cent for all member banks). Classification of
such a deposit as a savings deposit would violate
Regulation D and subject the member bank to a
penalty for any resulting reserve deficiency.

Capital Notes and Debentures as “Capital”,
“Capital Stock”, or “Surplus”

The Board of Governors has been presented
with the question whether capital notes or deben-
tures issued by banks, that are subordinated to de-
posit liabilities, may be considered as part of a
bank’s “capital stock”, “capital”, or “surplus”, for
purposes of various provisions of the Federal
Reserve Act that impose requirements or limita-
tions upon member banks.

A “note” or “debenture” is an evidence of debt,
embodying a promise to pay a certain sum of
money on a specified date. Such a debt instrument
issued by a commercial bank is quite different
from its “stock”, which evidences a proprietary or
“equity” interest in the assets of the bank. Like-
wise, the proceeds of a note or debenture that
must be repaid on a specified date cannot rea-
sonably be regarded as “surplus funds” of the
issuing corporation.
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Federal law (12 U.S.C. 51c¢) expressly provides
that the term ‘“capital”, as used in provisions of
law relating to the capital of national banks, shall
mean “the amount of unimpaired common stock
plus the amount of preferred stock outstanding
and unimpaired.” In addition, when Congress in
1934 deemed it desirable to permit certain notes
and debentures—those sold by State banks to the
Reconstruction Finance Corporation—to be con-
sidered as “capital” or “capital stock” for pur-
poses of membership in the Federal Reserve Sys-
tem, Congress felt it necessary to implement that
objective by a specific amendment to Section 9 of
the Federal Reserve Act (12 U.S.C. 321). These
plain evidences of Congressional intent compel
the conclusion that, for purposes of statutory
limitations and requirements, “capital” notes and
debentures may not properly be regarded as part
of either “capital” or “capital stock”.

Accordingly, under the law, capital notes or
debentures do not constitute “capital”, “capital
stock”, or “surplus” for the purposes of provi-
sions of the Federal Reserve Act, including, among
others, those that limit member banks with re-
spect to loans to affiliates (12 U.S.C. 371¢), pur-
chases of investment securities (12 U.S.C. 24,
335), investments in bank premises (12 U.S.C.
371d), loans on stock or bond collateral (12
U.S.C. 248(m) ), deposits with nonmember banks
(12 US.C. 463), and bank acceptances (12
U.S.C. 372, 373), as well as provisions that limit
the amount of paper of one borrower that may
be discounted by a Federal Reserve Bank for any
member bank (12 U.S.C. 84, 330, 345).

Order Under Section 3 of Bank Holding
Company Act

The Board of Governors of the Federal Reserve
System has issued the following Order and State-
ment with respect to applications by two bank
holding companies for approval of the acquisition
of voting shares of a bank:

THE ATLANTIC NATIONAL BANK OF
JACKSONVILLE AND ATLANTIC TRUST
COMPANY, JACKSONVILLE, FLORIDA

In the matter of the applications of The Atlantic
National Bank of Jacksonville and Atlantic Trust
Company for approval of the acquisition of voting

shares of Daytona Atlantic Bank, Daytona Beach,
Florida.

ORDER APPROVING APPLICATIONS UNDER BANK
HoLping CoMPANY ACT

There have come before the Board of Gover-
nors, pursuant to Section 3(a)(2) of the Bank
Holding Company Act of 1956 (12 U.S.C. 1842)
and Section 222.4(a)(2) of Federal Reserve
Regulation Y (12 CFR 222.4(a)(2)), applications
on behalf of The Atlantic National Bank of Jack-
sonville and the Atlantic Trust Company, both
registered bank holding companies of Jacksonville,
Florida, for the Board’s approval of the acquisi-
tion of up to 35,000 of the 36,000 voting shares
of the Daytona Atlantic Bank, Daytona Beach,
Florida, a proposed new bank.

As required by Section 3(b) of the Act, notices
of the applications were given to, and views and
recommendations requested of, the Comptrolier
of the Currency and the Florida State Commis-
sioner of Banking, each of whom recommended
approval of the applications. Notice of receipt of
these applications was published in the Federal
Register on October 5, 1963 (28 Federal Register
10762), which provided an opportunity for sub-
mission of comments and views regarding the
proposed acquisition, and the time for filing such
comments and views has expired and all com-
ments and views filed with the Board have been
considered by it.

IT 1S ORDERED, for the reasons set forth in the
Board’s Statement of this date, that said applica-
tions be and hereby are approved, provided that
the acquisition so approved shall not be con-
summated (a) within seven calendar days after
the date of this Order or (b) later than three
months after said date.

Dated at Washington, D. C., this 19th day of
December, 1963.

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gover-
nors Balderston, Robertson, Shepardson, and Mitchell.
Absent and not voting: Governor Mills. Not participa-
ting: Governor Daane.

(Signed) MERRITT SHERMAN,

[SEAL] Secretary.
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STATEMENT

The Atlantic National Bank of Jacksonville
(“Atlantic Bank™) and Atlantic Trust Company,
both of Jacksonville, Florida (herein jointly re-
ferred to as “Applicants”), have applied pursuant
to Section 3(a)(2) of the Bank Holding Com-
pany Act of 1956 (“the Act”) for the Board’s
approval of the acquisition of up to 35,000 of the
36,000 shares of voting stock to be issued of the
Daytona Atlantic Bank, Daytona Beach, Florida
(“Bank”), a proposed new bank. Applicants are
both registered bank holding companies; Atlantic
Trust Company, which is not a bank, directly owns
a controlling interest in nine banks, and all of the
outstanding stock of Atlantic Trust Company is
held by trustees for the benefit of the stockholders
of Atlantic Bank.

Views and recommendations of supervisory au-
thorities. Inasmuch as one of the Applicants is a
national bank and the proposed Bank is to be a
State bank, pursuant to Section 3(b) of the Act
notices of the applications were given to, and
views and recommendations requested of, the
Comptroller of the Currency and the Florida State
Commissioner of Banking. Each recommended
approval of the applications.

Statutory factors. In acting upon these applica-
tions the Board is required under Section 3(c) of
the Act to take into consideration the following
five factors: (1) the financial history and condi-
tion of the applicants and the bank concerned;
(2) their prospects; (3) the character of their
management; (4) the convenience, needs, and
welfare of the communities and the area con-
cerned; and (5) whether the effect of the proposed
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.

Financial history and condition, prospects, an
character of management of Applicants and Bank.
The financial history and condition, prospects, and
management of the Applicants are considered
satisfactory. Sound condition, satisfactory earn-
ings, and capable management of the ten banks
comprising the “Atlantic Group” are factors which
mainly support the stated conclusions in respect
to Applicants. Similarly, operating as a member
of the Atlantic Group, Bank’s prospects also are

satisfactory. Its proposed financial structure ap-
pears sound and its growth and earnings prospects
satisfactory. The fact that Bank’s executive man-
agement will be drawn from the First Atlantic Na-
tional Bank of Daytona Beach, a subsidiary of
Applicants, and the further fact that the President
of the largest bank in the Atlantic Group will be
on Bank’s board of directors justifies the conclu-
sion that Bank’s management will be satisfactory.

Convenience, needs, and welfare of the com-
munities and area concerned. The convenience,
needs, and welfare most directly affected by Ap-
licants’ proposal are those of the residents and
businesses in the City of Daytona Beach and the
community of Holly Hill which adjoins Daytona
Beach to the north. As hereafter discussed, the
Greater Daytona Beach Area, encompassing Day-
tona Beach, Holly Hill, Ormond Beach, Port
Orange, and other contiguous incorporated and
unincorporated areas, must also be considered in
respect to a determination as to the probable com-
petitive effect if Applicants’ proposal is consum-
mated.

Daytona Beach is located on the eastern coast
of Florida approximately 90 miles south of Jack-
sonville and had a 1960 population of about 37,-
000. The adjoining community of Holly Hill had
a population of about 4,000 at the same date.
The population of the Greater Daytona Beach
Area was more than 75,000. Pertinent data sub-
mitted by Applicants evidences a continued growth
in this area since 1960.

Daytona Beach, for years an ocean resort area
and automobile race center, has recently experi-
enced business and industrial development, ac-
companied by the aforementioned residential de-
velopment. This development in Daytona Beach
has occurred generally west of the downtown por-
tion of the city. A municipal airport and large
automobile speedway have been constructed south-
west of the city at a point marking the apparent
southeast boundary of the earlier-mentioned ex-
pansion. In the same general area southwest of
the city, approximately 22 miles southwest of
Bank’s proposed site, the General Electric Com-
pany is developing its sizable Command Systems
Division, Aerospace Industrial Park, a complex
described as complementing the National Aero-
nautics and Space Administration installation
some 60 miles to the south at Cape Kennedy.
Further industrial and residential development
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that may occur will most likely be in a northerly
direction from the site of General Electric’s plant.

Bank’s proposed site is located approximately
three miles northwest of what appears to be down-
town Daytona Beach, at the hub of three through
streets of western Daytona Beach, including one
of only two major east-west thoroughfares.
Bank’s designated primary service area, that is,
the area from which Applicants estimate that at
least 75 per cent of Bank’s IPC deposits (“in-
dividuals, partnerships, and corporations™) will
originate, extends in a radius of 1.5 miles in all
directions from the Bank’s site and contains an
estimated population of 20,000. It encompasses
two major existing shopping centers and a third
one now in the planning stage. Several other
smaller shopping centers, the city’s junior coilege,
and a hospital are also located within Bank’s
primary service area. There is no bank located
within this area. The nearest existing banks, in-
cluding Applicants’ Daytona Beach subsidiary,
are approximately three miles to the east and
southeast.

The evidence before the Board reflects that the
Daytona Beach banks are presently meeting the
major banking needs of the area. Equally clear is
the fact that greater convenience in respect to ac-
cess to these services will be afforded through Ap-
plicants’ proposal. Although the aforementioned
General Electric plant, Municipal Airport, and
automobile speedway are not located within
Bank’s primary service area, their location just
beyond the southwestern edge of this area makes
reasonable the conclusion that Bank will represent
a more convenient and accessible facility for the
latter area than the nearest presently existing
banks some three miles distant. Bank’s geographic
accessibility would appear also to offer to many
residents and businesses in its primary service
area a more convenient source of banking service
than is now afforded them.

The extent to which the convenience of the
area’s inhabitants will be accommodated by Bank’s
establishment and operation as part of the Atlantic
Group is a consideration offering some, although
not substantial, weight toward approval of the
applications.

Effect of proposed acquisition on adequate and
sound banking, public interest, and banking com-
petition. The Atlantic Group, to which Applicants
belong, is composed of ten banks located in six

counties of the State. At June 29, 1963,' the At-
lantic Group’s banks held combined total deposits
of $365 million, representing approximately 6 per
cent of the total deposits of all insured commercial
banks in the State. First Atlantic National Bank,
Daytona Beach, Applicants’ only subsidiary in
Volusia County, holds total deposits of approxi-
mately $26 million, representing 21 per cent of
the total deposits held by the nine banks in that
county.

The banking structure of Greater Daytona
Beach is made up principally of banks belonging
to either group or chain systems. The systems’
area banks—all located in Daytona Beach and
adjoining Holly Hill—are not significantly differ-
ent in aggregate deposit size. The following data
reflect the percentages of deposits of all banks in
Daytona Beach and Greater Daytona Beach, re-
spectively, that are held by the three banks located
in Daytona Beach: First Atlantic National Bank,
36 per cent and 30 per cent; Florida Bank and
Trust Company, a bank in the Florida National
Group (not a bank holding company under the
Act), 29 per cent and 24 per cent; and the Com-
mercial Bank, 34 per cent and 28 per cent. The
Commercial Bank is closely associated through
certain interlocking directors and common execu-
tive management with the Exchange Bank, Holly
Hill, and, according to the Applicants, will be
similarly associated with a proposed new bank,
Peninsula State Bank. The Peninsula State Bank
will be located about six miles southeast of Bank’s
proposed site.

Exclusive of the Daytona Beach banks, there
are two other banks in the Greater Daytona Beach
area. The Ormond Beach National Bank, Ormond
Beach, located seven miles northeast of Bank’s
proposed site, was established in 1959 and has
deposits of approximately $14 million. The Ex-
change Bank, Holly Hill, opened in March 1963,
is 3.8 miles northeast of Bank’s proposed site, and
holds deposits of $1.3 million. The establishment
of two additional banks in this area has been au-
thorized. The Peninsula State Bank, earlier men-
tioned, is one of these. The other, the Halifax Na-
tional Bank, will be located at Port Orange, ap-
proximately seven miles south of Bank’s proposed
site.

* Unless otherwise indicated, all banking data are as
of this date.



LAW DEPARTMENT

13

As the foregoing data indicate, no one of the
banks in Greater Daytona Beach dominates that
market area. Clearly, such dominance will not be
acquired by Applicants as a result of their owner-
ship and operation of the proposed Bank, with
anticipated deposits of $5 million after three years
of operation.

In respect to the likely effect of consummation
of Applicants’ proposal on the competitive abilities
of the Greater Daytona Beach banks, little or no
effect can reasonably be anticipated in respect to
the Ormond Beach National Bank or to the pro-
posed Peninsula State Bank and Halifax National
Bank. The distance separating these banks from
Bank’s proposed site, and the apparent existing or
anticipated local character of their respective op-
erations, warrant the conclusion that the three
banks named will be virtually unaffected by con-
summation of Applicants’ proposal.

The Daytona Beach-Holly Hill area remains as
the area most directly affected by the proposed
acquisition. As earlier concluded, there is no sub-
stantial disparity in the sizes of the Daytona
Beach banks. Apparent healthy competition exists
among Applicants’ Daytona Beach subsidiary, the
Daytona Beach member of the Florida National
Group with deposits of about $21 million, and
Commercial Bank, with deposits in excess of $24
million. The latter bank has experienced, in recent
years, substantially greater deposit growth than
has either of its two Daytona Beach competitors.
These facts, together with the fact that Applicants’
proposal involves the establishment of a new bank,
rather than the acquisition of an existing inde-
pendent bank, satisfy the Board that approval of
these applications will not in any significant re-
spect prove inconsistent with the preservation of
banking competition in Daytona Beach.

In respect to the Exchange Bank at Holly Hill,
while the nearly four miles separating it from the
proposed Bank’s site will not foreclose competition
between them, this distance, together with their
respective sizes, portends minimal direct competi-
tion. The basically residential nature of the area
served by the Exchange Bank, and that to be
served by the proposed Bank, indicates that the
service of each will be, for the most part, “local” in
character, and that their respective primary serv-
ice areas will not overlap. Even assuming that as
a result of Applicants’ control of Bank, Exchange
Bank should encounter a more vigorous competi-

tive climate than now exists, in view of its associa-
tion with the second largest and fastest growing
bank in Daytona Beach, there is little likelihood it
would experience any real impediment to con-
tinued growth, the potential of which is indicated
by its deposits in excess of $1 million after but
three months of operation.

Summary and conclusion. For the reasons
herein given, the Board finds that the financial
history and condition, prospects, and character of
managmenet of Applicants and of Bank are satis-
factory and, accordingly, consistent with approval
of the applications. The Board’s finding that more
convenient banking service will result from the
proposed acquisition weights slightly in favor of
approval of the applications. At the same time,
it is the Board’s judgment that the proposed ac-
quisition will not result in an expansion in the
size or extent of the Atlantic Group that will be
inconsistent with adequate and sound banking,
the public interest, or the preservation of bank-
ing competition.

On the basis of all the relevant facts as con-
tained in the record before the Board, and in the
light of the factors set forth in Section 3(c) of
the Act, it is the Board’s judgment that the pro-
posed acquisition would be consistent with the
public interest and that the applications should
therefore be approved.

Orders Under Bank Merger Act
The Board of Governors of the Federal Reserve
System issued the following Orders and Statements
with respect to applications for approval of the
merger or the consolidation of banks:

FIDELITY-PHILADELPHIA TRUST
COMPANY, PHILADELPHIA,
PENNSYLVANIA

In the matter of the application of Fidelity-
Philadelphia Trust Company for approval of
merger with Liberty Real Estate Bank and Trust
Company.

ORDER APPROVING MERGER OF BANKS

There has come before the Board of Governors,
pursuant to the Bank Merger Act of 1960 (12
US.C. 1828(c)), an application by Fidelity-
Philadelphia Trust Company, Philadelphia, Penn-
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sylvania, a State member bank of the Federal
Reserve System, for the Board’s prior approval
of the merger of that bank and Liberty Real
Estate Bank and Trust Company, Philadelphia,
Pennsylvania, under the charter and title of the
former. As an incident to the merger, the eleven
offices of Liberty Real Estate Bank and Trust
Company would become branches of Fidelity-
Philadelphia Trust Company. Notice of the pro-
posed merger, in form approved by the Board, has
been published pursuant to said Act.

Upon consideration of all relevant material in
the light of the factors set forth in said Act, in-
cluding reports furnished by the Comptroller of
the Currency, the Federal Deposit Insurance
Corporation, and the Department of Justice on the
competitive factors involved in the proposed
merger.

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

Dated at Washington, D. C., this 13th day of
December 1963.

By order of the Board of Governers.

Voting for this action: Chairman Martin, and Gover-
nors Balderston, Mills, and Shepardson. Voting
against this action: Governors Robertson and Mit-
<hell. Absent and not voting: Governor Daane.
(Signed) MERRITT SHERMAN,
Secretary.
TSEAL]

STATEMENT

Fidelity-Philadelphia Trust Company, Philadel-
phia, Pennsylvania (“Fidelity”), with total de-
posits of $546 million, has applied, pursuant to
the Bank Merger Act of 1960 (12 US.C.
1828(c¢)), for the Board’s prior approval of the
merger of that bank and Liberty Real Estate Bank
and Trust Company, Philadelphia, Pennsylvania
(“Liberty”), with total deposits of $136 million.!
‘The banks would merge under the charter and
title of Fidelity, which is a State-chartered member
bank of the Federal Reserve System. As an inci-
dent to the merger, the eleven offices of Liberty

! Deposit figures are as of June 30, 1963.

would become branches of Fidelity, increasing
the number of its approved offices to 47.2

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

Banking factors. The financial history of both
Fidelity and Liberty is satisfactory, and both have
good growth records. Each of the banks has a
sound financial condition, an adequate capital
structure, and favorable earnings prospects. These
attributes would characterize also the resulting
bank, the management of which would be capable
and aggressive.

Fidelity has urged, as a major factor supporting
approval of the application, that the unanticipated
early retirement of Liberty’s chief executive officer
has created a serious management problem which
would be difficult to resolve except by the merger
route. The Board finds that this factor is not
entitled to any weight in favor of approval of
the application. There is nothing in the record
that would warrant a finding that Liberty, a $136
million bank in a large metropolitan area, must
resort to merger in order to solve a management
situation of this kind.

The corporate powers of the two banks are not,
and those of the resulting bank would not be, in-
consistent with 12 U.S.C,, Ch. 16.

Convenience and needs of the community. The
city of Philadelphia (having boundaries cotermi-
nous with those of Philadelphia County) and the
adjoining three counties of Delaware, Mont-
gomery, and Bucks, had a 1960 population ex-
ceeding 3.3 million. Under Pennsylvania law, a
bank headquartered in Philadelphia County may
establish branches in any of the four counties. The

* Five approved branches of Fidelity not yet open
for business are included in the total.
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Standard Metropolitan Statistical Area of Phila-
delphia (“SMSA”),® which is comprised of these
four counties and also the three New Jersey
counties of Burlington, Camden, and Gloucester,
had a 1961 population of about 4.3 million.

The fourth largest city in the United States,
Philadelphia has a broadly diversified economy.
It is an important commercial and industrial
center, and is one of the main seaports of the
country. In 1961, there were over 4,000 industrial
establishments in the city which employed more
than 273,000 persons and produced goods valued
at over $5 billion.

Philadelphia, like many other cities, has re-
cently engaged in vigorous urban redevelopment
in order to eliminate blighted areas, provide more
attractive residential sections, and counter the
movement of some of its inhabitants and industries
to the suburbs. The city continues to make major
efforts to retain existing industries and to attract
new ones.

Indicative of the banking structure in Philadel-
phia is the fact that, among the fifteen principal
financial centers in the country, excluding New
York City, 1959 data show that Philadelphia
ranked thirteenth in concentration of banking re-
sources whether measured as the percentage held
by the two or by the four largest banks in each
of the various centers, and fourteenth as to such
concentration in the largest banks in those cen-
ters.* There are fifteen banks with head offices in
Philadelphia operating branches at various points
in the four-county area. Eight of the banks range
fairly evenly along a scale from First Pennsylvania
Banking and Trust Company, which has close to
$1 billion of IPC*® deposits, down to Liberty.
Seven other more local institutions each has IPC
deposits in a range below $55 million. In addi-
tion, Montgomery County has two banks with
around $100 million each in IPC deposits, while
Delaware County has one with IPC deposits of $72
million; and in nearby Camden, New Jersey, there
is one bank with $173 million and another with
$126 million of IPC deposits.

It is apparent that banking needs of the inter-

® Defined by the Office of Statistical Standards of
the Bureau of the Budget to cover the whole of a con-
tinuous, densely settled, urban community.

*S. Rep. No. 196, p. 27, 86th Cong., 1st sess., 1959.

5 Deposits of individuals, partnerships, and corpora-
tions.

locking urban and suburban communities in-
volved in the subject application are, by and large,
amply served by existing banks both larger and
smaller than Fidelity, which ranks fourth, and
Liberty, which ranks eighth in deposit size in the
city. These communities can be defined in various
ways. Consumers and very small commercial en-
terprises appear to bank within the sub-commu-
nities where their homes and places of business
are located. These communities are a few miles,
at most, in diameter, and center on shopping areas
of one kind or another. Slightly larger to medium-
sized commercial or individual customers have
access to banks within a larger radius, in many
cases to banks anywhere in the Philadelphia
SMSA, i.e., the greater Philadelphia “community”.
The really large customer is served by banks
from all over the nation.

Accordingly, the individual or very small busi-
ness customer would be affected by consummation
of the proposed merger to the extent of finding
some added convenience in the expanded services
to be offered by the resulting bank at the offices
which were formerly Liberty’s. The customer with
business important enough to attract the attention
of banks anywhere in the surrounding counties,
but not sufficiently large to seek banking facilities
beyond those counties, would benefit from having
a fourth large “community” bank within the
metropolitan area. The larger customer with busi-
ness of a size to attract the attention of banks in
distant cities would find available an increased
lending limit in a Philadelphia bank, if he pre-
ferred to bank locally.

Competition. The effect on competition of the
proposed merger, if consummated, must be ana-
lyzed both from the standpoint of the effect on
remaining competitors and from that of the effect
on the customers. It is not anticipated that there
would be any significant adverse effect from con-
summation of the merger on any of the remain-
ing banks, either larger or smaller, having offices
in the Philadelphia SMSA.

From the point of view of the customer, the
effect of the proposed merger on competition must
similarly be broken down into its effect on differ-
ent categories.

As to the larger customer, the effect would be
beneficial. The climate of competition would be
stimulated by the increased capacity of a large-
scale bank, and the range of choices available to
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customers who require services which can only
be rendered by a larger bank would be increased.

The middle-range customer, who cannot reach
outside the metropolitan area, would, it is true,
find his choices reduced by one. However, the
number of sizable banks that would remain
throughout the area in the $100 million and over
category would, in the Board’s view, assure the
availability to him of a satisfactory range of
alternatives.

The small consumer, who is limited in practice
to banking offices in his own locality, presents a
more complex situation. However, analysis shows
that, except for two sections of the city, there is
little or no overlapping in the local service areas
of offices of Fidelity and Liberty. One of these
local service areas is that immediately surround-
ing the Olney branches of the two banks.’ The
other is the downtown financial district, where
about 40 clustered banking offices provide ample
choice of alternatives, and where retail banking is.
of course, a relatively less important factor.

Under the decision of the Supreme Court of the
United States last June in United States v. Phila-
delphia National Bank, the Bank Merger Act
“plainly supplanted whatever authority . .
[this Board] may have acquired under § 11 [of the
Clayton Act], by virture of the amendment of § 7,
to enforce § 7 against bank mergers”.” Accord-
ingly, no opinion is expressed as to any Clayton
Act aspect of the present application. It may be
appropriate to point out, however, that the merger
which the Court struck down would have resulted
in a single bank—which would have been Phila-
delphia’s largest—controlling more than 30 per
cent of the commercial banking business of the
four-county Philadelphia area, and in the two
largest banks controlling between them 59 per
cent of that business after the merger, while the
two largest before the merger controlled ap-
proximately 44 per cent, a more than one-third
increase in concentration.

In contrast to that situation, while the present
proposal would advance Fidelity from third to

® The application states that, should the proposal be
approved, a study will be made to determine whether
one of the three branches of the resulting bank which
are located in Olney, a suburb in the northcentral por-
tion of Philadelphia County, would be closed.

374 U. S. 321 at 345, n. 22 (1963).

second place in the number of banking offices in
the area, it would increase the share of deposits
held by the fourth largest bank in the area based
on deposits from approximately 10.6 per cent to
13.1 per cent, and the share of the four largest
area banks from 63.7 to 66.2 per cent, a difference
in each instance of only 2.5 per cent.

Summary and conclusion. Under this proposal
the fourth and eighth largest of the 15 banks
headquartered in Philadelphia would merge, the
offices of the latter becoming branches of the
former. The resulting bank would continue to rank
in fourth place in deposit size. In limited areas
direct competition exists between offices of the
two banks and this would be eliminated by the
merger. In addition, alternative sources of bank-
ing services for small- to medium-sized customers
would be reduced by one. On the other hand, the
resulting bank would be able to offer to its cus-
tomers and customers of Liberty a substantially
higher loan limit, and to customers of the latter
bank there would be available a broadened range
of banking services. The merger would encourage
a livelier competitive climate for the largest banks
in Philadelphia, and provide an additional large
community bank, while leaving an ample range
of alternative sources of banking services.

Viewed in the light of the standards of the Bank
Merger Act, the Board concludes that the benefits
to the public expected to result from effectuation
of the proposal would outweigh any resulting dis-
advantages.

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

DISSENTING STATEMENT OF (GOVERNOR
ROBERTSON

13

“The time has come,” the Walrus said, “to
speak of many things . . .” and began his splen-
didly irrelevant address to the oysters who were
lined up before him on the sand, their coats
brushed, their faces washed, ready for the treat
which, although they did not know it, was to con-
sist of oysters. In a similar vein, the Statement
of the majority, approving the merger of a Phila-
delphia walrus, Fidelity, with a very plump oyster,
Liberty, discusses “why the sea is boiling hot,
and whether pigs have wings . . .” without once
addressing itself to the danger that when all the
speeches are finished, there will be no smaller
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banks left to answer, because the giants will have
“eaten every one.”

Let us go through the majority Statement,
point by point. Section 18(c) of the Bank Merger
Act, as Board Statements always point out, en-
joins the Board from approving a merger unless
it makes a finding, after considering all the factors
specified in the statute, that a proposed merger
will be “in the public interest.” The financial his-
tory and condition of the two banks are found by
the Board to be “satisfactory.” So are their capital
structures and their future earnings prospects. This
is, indeed, a modest understatement. Both of the
banks are healthy and sound in every way; their
prospects are excellent. In fact, their recent de-
posit growth has been at a rate equal to or higher
than that of any other $100 million or over bank
with a head office in Philadelphia.

Did Congress intend banking factors as flaw-
less as these to support approval of a merger? The
report of the Senate Committee on the bill, which
subsequently evolved into the Act that the Board
is applying, cited six situations in which a merger
might be in the public interest, even in the pres-
ence of a diminution of competition. Banking
factors mentioned in this list included “probable
failure,” “future prospects” which are “unfavor-
able,” “inadequate capital” or “unsound assets,”
and a bank which is an “uneconomic unit.” (Sen-
ate Report No. 196, April 17, 1959, pp. 19-20;
see also House Report No. 1416, March 23,
1960, p. 10). Is it not fair to infer that where the
facts as to banking factors are resoundingly favor-
able, as they are in the present instance, Congress
believed that the separate existence of the banks
concerned should be preserved?

As to the management factor, the application
clearly indicates the merger was sought almost
“solely” as a result of the management succession
problem in the bank to be acquired. On this
point, I wholeheartedly agree with the majority
that any reasonably diligent board of directors,
willing and able to pay $50,000 or more in salary,
should be able to find a president for a $136
million institution.

After having eliminated with finality the prin-
cipal reason (management) relied upon by the
applicant to justify the proposal, the majority of
this Board has approved the merger. This I am
unable to understand—especially in the face of the
decision in June of the United States Supreme

Court in United States v. Philadelphia National
Bank, 374 U.S. 321 (1963), a case arising in the
same city shortly after enactment of the Bank
Merger Act and under circumstances fairly com-
parable to those of the present case.

Admittedly, one of the situations in the list just
mentioned, where merger may be justified, is
where the acquired bank’s prospects are unfavor-
able because it “has no adequate provision for
management succession” and the problem, as the
House Report added, “can be corrected only by
a merger with the resulting bank.” (op. cit.) 1
have supported approval of mergers where lack
of management succession threatened to create
a real risk for the acquired bank." No such risk
can conceivably exist in the case of Liberty.

Turning to the factor of “convenience and needs
of the community,” the majority finds that small
customers will enjoy “added convenience in the
enlarged services to be offered by the resulting
bank at the offices which were formerly Liberty’s.”
But it can hardly be supposed that a bank the size
of Liberty is not already offering all the services
which any small customer could desire, and the
record in this case does not, indeed, support any
other conclusion.

The finding that the merger will provide “a
fourth large ‘community’ bank” for customers in
the middle category distinguished by the majority,
the small-to-medium individual or firm “with
business important enough to attract the attention
of banks anywhere in the surrounding counties
but [which is] not sufficiently large to seek banking
facilities beyond these counties,” is ironic indeed.
Liberty is already large enough to serve this cate-
gory and what the merger will do is to extinguish
one of the choices now available to customers of
this class. To say otherwise is sophistical.

As to an increased lending limit which the ma-
jority Statement points out will result from the
merger, such a limit is already available from
three Philadelphia banks, and from numerous
other banks outside the area which would be de-
lighted at any time to send a representative to

* See, i.e., Matter of the Application of The Bank of
Virginia, 1963 Fed. Res. Bull. 783; Matter of the Ap-
plication of Bank of Idaho, 1963 Fed. Res. Bull. 477,
Matter of the Application of The Sullivan County
Trust Company, 1963 Fed. Res. Bull. 475; Matter of
the Application of The Elyria Savings and Trust Com-
pany, 1963 Fed. Res. Bull. 474; Matter of the Applica-
tion of Ann Arbor Bank, 1963 Fed. Res. Bull. 172.
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Philadelphia to treat with customers who need it.

Indeed, the other advantages mentioned by the
application as supporting approval of the merger
are so anemic that, to paraphrase the dissent of
Mr. Justice Harlan in the Supreme Court decision
just mentioned, I suspect that no one will be more
surprised than Fidelity and Liberty to find that
the day has been carried for their case without
support from the management factor.

Viewed directly, not in the Looking Glass world
of the Walrus and the Carpenter, what the Board
had before it in the present case was a request
that it approve a merger because a big bank
wanted to grow bigger. The bank making this
request is one which more than doubled in size
during the last ten years, a third of that growth
due to mergers. The intensity of its drive to con-
tinue growing bigger can be measured by the $4.7
million premium which it offered shareholders of
Liberty, and by its willingness to assume liability
for salary and retirement agreements previously
made between Liberty and seven of its officers
and former officers.

The nine mergers which, in the 1950’s, helped
sweep Fidelity to its present size, precisely typified
the race for bigness which led Congress to enact
the Bank Merger Act. (Senate Report, op. cit.,
pp. 8, 9-13; House Report, op. cit., pp. 3-5) The
purpose of Congress in enacting that statute was
to slow down or stop that race, and in the future
to permit only those mergers to take place which
would positively benefit the public interest, in
short, to “make mergers of banks more difficult,”
in the words of Senator Robertson, Chairman of
the Senate Committee on Banking and Currency,
to which I have previously called attention.” Spe-
cifically rejected was “the philosophy that doubts
are to be resolved in favor of bank mergers.”
(House Report, op. cit., p. 12)

But is the present case even a doubtful one?
By a strained, fragmented examination of markets,
one by one, the majority seeks to make existing
competition between the two banks disappear.
The Supreme Court, however, in the decision cited
above regarded the four-county area including
Philadelphia as a relevant market. The application
concedes that when this market is viewed as a
whole, the areas from which the two banks draw

2 Matter of Application of Liberty Bank and Trust
Company, 1963 Fed. Res. Bull. 14, 16.

the majority of their deposits and loans overlap
each other for the greater part. Not only will all
the direct competition, present and potential, evi-
denced by this overlap, disappear as a result of
the merger, but the trend toward concentration
which has been a matter of such concern to Con-
gress and to the Court is intensified. It is true, as
the majority of the Board indicates, that Philadel-
phia is still near the bottom of a list of the fifteen
or sixteen largest financial centers in the country,
arranged according to the percentage of banking
resources in each center which is held by the
largest banks. But a few more mergers, like this
one, all equally eligible under the standards here
applied by the majority, and Philadelphia will
stand near the head of that list.

After considering this case and many other mer-
ger proposals acted upon by the several bank
supervisory agencies during the three-year period
since the enactment of the Bank Merger Act, it
may not be amiss to record here a sober reflection.
Both the Senate and the House Banking and Cur-
rency Committees intended that the statute should
be applied in such a manner as to achieve uni-
formity of approach to bank merger proposals
by the three Federal banking agencies (Senate
Report op. cit., pp. 1, 8; House Report op. cit.,
pp. 12-15). In my view, this expectation has not
been fulfilled. Indeed, after three years’ trial, it
seems to me that the goal of uniform application
is illusory, and that it can never be attained with
the present ill-adapted, uncoordinated machinery
of Federal bank supervision and regulation.

To conclude: A substantial degree of existing
competition between the two banks would dis-
appear if this merger were consummated. Finding
the competitive factor adverse—and finding noth-
ing whatever to offset that adverse factor, I see
no alternative but to follow the dictates of Con-
gress and disapprove the application.

DISSENTING STATEMENT OF GOVERNOR
MITCHELL

To warrant the Board’s approval of a merger
application, the statute, as I read it, requires that
factors found to be adverse shall be at least bal-
anced by favorable considerations. The favorable
factors cited in the present case do not seem to me
to bear this weight.

1 agree with the other members of the Board
that Liberty should experience no serious difficulty
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in finding a suitable candidate to succeed to its
presidency. However, an enlarged lending limit
for Fidelity is spoken of by the majority as an
advantage to the community. This is illusory; the
addition of $1 million, more or less, to Fidelity’s
lending limit will make no practical difference in
the Philadelphia context, where three banks al-
ready can offer a vastly greater credit accommo-
dation than that of the resulting bank. Moreover,
borrowers of a size to enjoy the enlarged lending
limit already have easy access to numerous credit
alternatives.

The majority of the Board concedes that some
lessening of competition will result from effectua-
tion of the proposal. The competition that will be
foreclosed includes the provision of day-to-day
ordinary banking services typical of those needed
by most individuals, professional persons, and
community businesses. These services are far more
significant in this situation than are rarely-used
specialities. Smaller business customers, for ex-
ample, want, and should have, where practicable,
the convenience of more than one bank so that
they may obtain the same advantages—available
to large, more mobile customers—of shopping for
the best services and the lowest prices. Denial of
the application would retain the benefits of com-
petition to at least some users of banking services
in those areas of Philadelphia where the lessening
of competition clearly will occur.

I find nothing in the record before me which,
on balance, supports approval in the face of the
foregoing adverse considerations.

Therefore, I would deny the application.

THE COUNTY TRUST COMPANY,
WHITE PLAINS, NEW YORK

In the matter of the application of The County
Trust Company for approval of merger with The
First National Bank of Brewsters.

ORDER APPROVING MERGER OF BANKS

There has come before the Board of Governors,
pursuant to the Bank Merger Act of 1960 (12
U.S.C. 1828(c)), an application by The County
Trust Company, White Plains, New York, a State
member bank of the Federal Reserve System, for
the Board’s prior approval of the merger of that
bank and The First National Bank of Brewsters,

Brewster, New York, under the charter and title
of the former. As an incident to the merger, the
sole office of The First National Bank of Brew-
sters would become a branch of The County Trust
Company. Notice of the proposed merger, in form
approved by the Board, has been published pur-
suant to said Act.

Upon consideration of all relevant material in
the light of the factors set forth in said Act, in-
cluding reports furnished by the Comptroller of
the Currency, the Federal Deposit Insurance Cor-
poration, and the Department of Justice on the
competitive factors involved in the proposed
merger,

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

Dated at Washington, D.C., this 18th day of
December, 1963.

By order of the Board of Governors.

Voting for this action: Vice Chairman Balderston, and
Governors Robertson, Shepardson, and Daane. Absent
and not voting: Chairman Martin, and Governors
Mills, and Mitchell.

(Signed) MERRITT SHERMAN,
Secretary.
[SEAL]

STATEMENT

The County Trust Company, White Plains, New
York (“County Trust”), with deposits of $614
million,* has applied, pursuant to the Bank Mer-
ger Act of 1960 (12 U.S.C. 1828(c)), for the
Board’s prior approval of the merger of that bank
with The First National Bank of Brewsters, Brew-
ster, New York (“First National”), with deposits
of $3.5 million,* under the charter and title of
County Trust, and, as an incident thereto, a
branch would be operated at the sole location of
First National, increasing the number of offices
of County Trust to 47.

Under the Act, the Board is required to con-
sider, as to each of the banks involved, (1) its
financial history and condition, (2) the adequacy

* Deposit figures as of June 29, 1963.
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of its capital structure, (3) its future earnings
prospects, (4) the general character of its man-
agement, (5) whether its corporate powers are
consistent with the purposes of 12 U.S.C., Ch.
16 (the Federal Deposit Insurance Act), (6) the
convenience and needs of the community to be
served, and (7) the effect of the transaction on
competition (including any tendency toward mo-
nopoly). The Board may not approve the trans-
action unless, after considering all these factors,
it finds the transaction to be in the public interest.

Banking factors. The financial histories of
County Trust and First National are satisfactory.
Each bank has a sound asset condition and an
adequate capital structure, and this would be true
also of the resulting bank. Each has a satisfactory
earnings record and favorable future earnings
prospects. The future earnings prospects of the
resulting bank also would be favorable.

The active executive officer of First National
is not in good health and desires to be relieved of
his responsibilities of managing the bank. Interests
identified with him own control of the bank, no
provision has been made for management succes-
sion, and prospects of obtaining a competent suc-
cessor from outside the bank are not favorable.
The management of County Trust is competent,
and consummation of the transaction would solve
the smaller bank’s management succession prob-
lem.

There is no indication that the corporate powers
of the banks are, or would be, inconsistent with
the purposes of 12 U.S.C., Ch. 16.

Convenience and needs of the communities.
First National serves principally the village of
Brewster (1960 population 1,700), and town of
Southeast (population 6,800), both located in the
southeastern part of Putnam County. Population
of the bank’s service area® is estimated at 11,000.
The population of Putnam County in 1960 was
31,700, reflecting a ten-year increase of 56 per
cent. Putnam County is contiguous to Westchester
County to the south, and the city nearest to Brew-
ster is Danbury, Connecticut, which is about 10
miles to the east.

While in the past Putnam County has been
essentially a rural summer resort area, there has

* Area from which the bank derives 75 per cent or
more of its deposits of individuals, partnerships, and
corporations.

been in recent years a substantial increase in the
number of year-round residents due principally to
the construction of important highways. Approxi-
mately half of the county’s 27 manufacturing
concerns are located in the Brewster area.

First National, the only banking office in Brew-
ster, offers a limited range of banking services and
no trust services. It does not accept time or savings
accounts or special checking accounts. It makes no
single payment loans to individuals, no loans to
farmers, no FHA or GI real estate loans, no
FHA Title 1 loans, and relatively few installment
loans on automobiles or consumer goods. Loans
are made only to customers with deposit balances
at the time of application. Consequently, many
residents of the Brewster area, including many of
the bank’s customers, must seek satisfaction of
their credit needs from banks in surrounding
towns or cities.

County Trust operates 46 offices, all located in
Westchester County, where it currently serves 26
communities. It is a leading bank in the county,
providing a broad range of banking services.

Consummation of the proposed merger would
have virtually no effect on the convenience and
needs of Westchester County, a rapidly growing
area with a population of over 800,000 in 1960.
The principal effect would occur in Putnam
County and, more particularly, in Brewster and
its surrounding area. While there may be little or
no demand in the Brewster area for some of the
more specialized services now provided by County
Trust in Westchester County, effectuation of the
proposed merger would contribute significantly to
the convenience and needs of the Brewster area
since County Trust would accept at its Brewster
office special checking accounts, savings and time
deposits, offer all types of mortgage and install-
ment loans, and provide trust services.

Competition. The service areas of County Trust
and First National do not overlap and the com-
petition between them is of little consequence.

A merger with First National would increase
deposit holdings of County Trust by an amount
equal to oniy .2 per cent of Westchester County
deposits. Thus, while County Trust is the largest
bank headquartered in Westchester County, the
proposed merger would have little effect on the
competition presently existing among the 12
commercial banks in Westchester County which
operate 132 offices. The leading position of County
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Trust in Westchester County has been lessened
by a number of circumstances. The enactment
of the State’s Omnibus Banking Act in 1960 has
permitted large New York City banks to open
numerous branches in Westchester County, thus
bringing them into direct competition with County
Trust. This, of course, is in addition to the compe-
tition provided by other New York City banks
which border the county to the south and which
are in competition with county-headquartered
banks. County Trust’s rate of growth in recent
years has been below that of most other West-
chester County banks.

First National is the smallest of the three com-
mercial banks headquartered in Putnam County.
The other two provide a reasonably complete line
of services to distinctly local areas. Within a ten-
mile radius of First National there are ten banks
operating 13 offices, all of which are situated
closer to First National than the nearest office of
County Trust. Following consummation of the
proposed merger, they would continue to offer
alternative banking facilities to residents and busi-
nesses in the Brewster area. They include branches
of banks with headquarters in Bridgeport and
Stamford, Connecticut, that offer a range of serv-
ices comparable to those offered by County Trust.
In Brewster itself, there is only one institution, a
savings bank, which accepts savings accounts.
Consummation of the merger would provide com-
petition in Brewster for savings funds. Otherwise,
the competitive effects of the proposed merger in
Putnam County should not be significant.

Summary and conclusion. Consummation of the
proposed merger would solve the management
succession problem at First National and bring to
the people of the growing Brewster area many im-
portant banking services which are not presently
available there. At the same time, the proposed
merger would have only a slight effect on com-
petition.

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

THE LORAIN COUNTY SAVINGS &
TRUST COMPANY,
ELYRIA, OHIO

In the matter of the application of The Lorain
County Savings & Trust Company for approval of
merger with The Central Bank Company.

ORDER DENYING APPLICATION FOR APPROVAL
OF MERGER OF BANKS

There has come before the Board of Governors,
pursuant to the Bank Merger Act of 1960 (12
U.S.C. 1828(c)), an application by The Lorain
County Savings & Trust Company, Elyria, Ohio, a
member State bank of the Federal Reserve System,
for the Board’s prior approval of the merger of
that bank and The Central Bank Company, Lor-
ain, Ohio, under the charter and title of the for-
mer. As an incident to the merger, the seven
offices of The Central Bank Company would be
operated as branches of The Lorain County Sav-
ings & Trust Company. Notice of the proposed
merger, in form approved by the Board, has been
published pursuant to said Act.

Upon consideration of all relevant material in
the light of the factors set forth in said Act, in-
cluding reports furnished by the Comptrolier of
the Currency, the Federal Deposit Insurance Cor-
poration, and the Department of Justice on the
competitive factors involved in the proposed
merger,

IT 1S HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said
application be and hereby is denied.

Dated at Washington, D. C., this 23rd day of
December, 1963.

By order of the Board of Governors.

Voting for this action: Governors Robertson, Mitchell,
and Daane. Voting against this action: Vice Chairman
Balderston, and Governor Shepardson. Absent and not
voting: Chairman Martin and Governor Mills.

(Signed) MERRITT SHERMAN,

Secretary.
[SEAL}
STATEMENT

The Lorain County Savings & Trust Company,
Elyria, Ohio (“Trust Company”), with IPC depos-
its of $51 million,* has applied, pursuant to the
Bank Merger Act of 1960 (12 U.S.C. 1828(c)),
for the Board’s prior approval of the merger of
that bank and The Central Bank Company, Lor-
ain, Ohio (“Central Bank™), with IPC deposits of
$26 million.* The banks would merge under the
charter and title of Trust Company, which is a

* Deposits of individuals, partnerships, and corpora-
tions (IPC deposits) as of June 29, 1963.
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State-chartered member bank of the Federal Re-
serve System. As an incident to the merger, the
seven offices of Central Bank would become
branches of Trust Company, increasing the num-
ber of its offices to eleven.

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

Banking factors. Both Trust Company and Cen-
tral Bank have satisfactory financial histories. The
asset condition of each bank also is satisfactory.

Central Bank’s capital structure is adequate.
There exists a need for strengthening the capital
structure of Trust Company quite aside from any
considerations in connection with this proposal. Al-
though the net earnings of both banks are below
the average for banks of comparable size in the
Fourth Federal Reserve District, due largely to
their heavy volume of time deposits and high
interest expense, their future earnings prospects
are fairly satisfactory. Neither the capital position
of Trust Company nor the earnings situation at
either bank raises any question as to the essential
soundness of the banks or indicates persuasively
the need or appropriateness of recourse to merger.

Management of Trust Company is competent.
Differing views held by two groups in the board
of directors of Central Bank have interfered with
the adoption of decisive management policies. The
members of one of these groups own a majority
of the shares of stock of the bank. It should be
possible to solve the management problem by
means other than merger.

There is no indication that the corporate powers
of any of the banks are, or would be, inconsistent
with the provisions of 12 U.S.C., Ch. 16.

Convenience and needs of the communities.
Lorain and Elyria, the two chief cities of Lorain
County, are situated in the industrial northern part
of the county. The two cities are about nine miles

apart and are 27 and 25 miles, respectively, from
Cleveland.

Lorain County had a 1960 population of
217,500, an increase of about 47 per cent from
1950. In 1960, Lorain had a population of about
69,000, with over 100 manufacturing firms em-
ploying about 20,000 persons. The National Tube
Company, with 8,800 employees, and the Ford
Motor Company, with 4,500 employees, account
for the bulk of such employment. Industry in
Elyria, with a 1960 population of 44,000, is widely
diversified, with 135 manufacturers employing an
estimated 14,000 persons. Many residents work in
Lorain or in Cleveland.

Until 1950, the area directly between Lorain
and Elyria was sparsely populated, and there was
a traditional separation, both commercial and
societal, between the two. However, as the envi-
rons of both have developed, the physical separa-
tion between them has diminished, and recently
the Lorain National Bank has received approval
for a branch to be located on the Elyria side of
Route 254, the traditional boundary line.

The banking needs of the communities have
been served by seven banks headquartered in the
county. The largest is Trust Company, having its
head office and one branch in Elyria and one
branch each in Oberlin and Ambherst, about nine
miles from FElyria in opposite directions. The
Elyria Savings & Trust Company, with IPC depos-
its of $48 million, is second in size. The third,
Lorain National Bank, has IPC deposits of $36
million. The fourth is Central Bank, with its head
office and four branches in Lorain and one branch
each in Sheffield Lake and Avon, residential com-
munities east of Lorain. After Central Bank there
is a drop to First National Bank of Elyria, with
$15 miilion of IPC deposits, The City Bank Com-
pany, Lorain, with $12 million of IPC deposits,
and The Oberlin Savings Bank Company, with $10
million of IPC deposits. In addition, the largest
Cieveland bank, The Cleveland Trust Company,
with a lending limit of $14 million, has a Lorain
branch. Accounts of the larger commercial and
industrial enterprises tend to be handled by big
city banks, whether headquartered in Cleveland
or elsewhere.

Lending limits of the seven banks now head-
quartered in Lorain County range up to $356
thousand, and the resulting bank would have had
a lending limit of just over $536 thousand. How-
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ever, banking needs of the community are already
being met more than adequately, and in view of
the proximity of Cleveland, it does not appear that
this increased lending limit would significantly add
to the convenience of many customers. On the
other hand, the merger would eliminate an alter-
native source of banking services from the Lorain-
Elyria area.

Competition. The seven banks with Lorain
County headquarters operate a total of 36 offices in
the county. As indicated above, three of these
banks have headquarters in Lorain, three in Elyria,
and one in Oberlin. The application asserts, in
effect, that because of the traditional separation
of Lorain and Elyria and the orientation of each
towards Cleveland, relatively little competition
exists between Trust Company and Central Bank
so that consummation of the proposal would not
reduce competition between the two banks signifi-
cantly. However, steady growth is bringing Elyria
and Lorain closer together. Recently, the tradi-
tional line of separation was crossed when Lorain
National Bank was authorized to establish a
branch on the Elyria side, as noted above. Con-
summation of the proposal would clearly eliminate
substantial potential competition in addition to the
competition now existing between the two banks.

It is undoubtedly true, as indicated by the appli-
cation, that a significant amount of banking busi-
ness from Lorain County is transacted with Cleve-
land banks, However, if the proposal were to be
consummated, approximately 35 per cent of the
IPC deposits in all commercial banking offices in
Lorain County would be concentrated in Trust
Company. In addition, the resulting bank, with 11
offices, would have the greatest number of offices
in operation in the county and the greatest cover-
age in the most populated areas in the county.
The size and number of offices operated by the re-
sulting bank would tend to give it a competitive
advantage over other banks operating in Lorain
County.

The application urges that effectuation of the
proposal would importantly increase the resulting
bank’s potential for competing with Cleveland
banks. The Board concludes that this would not
be the case. The half-million dollar lending limit
of the resulting bank would still be so far below
those of its larger Cleveland neighbors (the lend-
ing limit of Cleveland Trust Company, for ex-
ample, is $14 million, as noted above), that the

proposed merger would not effectively raise it out
of the competitive category in which Trust Com-
pany and Central Bank now operate.

Summary and conclusion. The application pro-
poses the merger of the largest and fourth largest
of the seven commercial banks headquartered in
Lorain County, which is the location also of a
branch of the largest Cleveland bank. There is
no evidence that banking needs of the county are
not being adequately cared for; nor does it appear
that the expanded banking services of the resulting
bank would contribute significantly to the conven-
ience of the area. Moreover, the effect on banking
competition would be adverse since consummation
of the merger would create a bank significantly
larger than any of the other locally headquartered
banks and ome which would operate the most
offices in the best locations in the county. The
transaction also would eliminate some existing and
the potential for substantial competition between
the two banks. Furthermore, the Board believes
that the management problem of the smaller bank
can be solved by means other than merger, and
that the application does not otherwise establish
any reason why the merger should be approved.

Accordingly, the Board finds that the proposed
merger would not be in the public interest.

DISSENTING STATEMENT OF (GOVERNOR
SHEPARDSON IN WHICH GOVERNOR
BALDERSTON CONCURS

The Board’s disapproval of this application will
deny to the Lorain-Elyria area a locally headquar-
tered commercial banking institution commensur-
ate with the dynamic residential, commercial, and
industrial growth which the area has experienced
over the past decade and which is virtually certain
to continue. This will give unnecessary protection
to the position of the big Cleveland banks which
will continue siphoning off more and more of the
banking business of growing local concerns in the
Lorain-Elyria area with need for expanded bank-
ing services not currently available, even though
they might prefer to bank with a locally head-
quartered institution and would be able to do so
but for denial of this application.

An increase in lending limit, expanded services,
operating economies, and strengthened manage-
ment would have resulted from the merger and
would have provided a basis for accommodating
more adequately at the local level the banking
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needs of small businesses in the area. By the same
token these benefits would have paved the way
for significant changes in the deposit and asset
structures of the two banks needed for improve-
ment in the earnings of both banks and also would
have lightened the task of strengthening the capi-
tal position of Trust Company. In a situation such
as this it would be especially ill-advised to leave
solution of a fundamental management problem
to the same frailties from which the difficulties
have developed. It is clear to me that the benefits
to the public from the banking factors as well as
the factor of needs and convenience warrant ap-
proval of the merger unless they are offset by
detrimental effects arising under the competitive
factor.

It is true that consummation of the proposal
would eliminate the modest amount of existing
competition between the two banks and the in-
crease in competition that can be expected to
materialize as the anticipated further development
of Lorain County lessens the traditional separation
of Lorain and Elyria. While it is true that the
resulting bank would have over 35 per cent of
the total IPC deposits in all banking offices in
Lorain County, this does not take into account
the admittedly large although undetermined
amount of deposits originating in the Lorain-
Elyria area and held by the Cleveland banks. Al-
though now unable to establish branches in Lorain
County, Cleveland banks have 12 branches lo-
cated within 2-2%2 miles of the Lorain-Cuyahoga
County line. Fourthermore, there would remain
in the county, five other locally headquartered
banks, as well as the Lorain branch of the Cleve-
land Trust Company. The next highest concentra-
tions of IPC deposits in the county are in one of
the Elyria banks with 22.4 per cent of the total,
and in one of the Lorain banks with 16.6 per cent
of the total. Undoubtedly, the competition between
the locally headquartered banks would be intensi-
fied if the proposal were consummated, and the
Cleveland banks would also be faced with some
increase in competition even though not of sub-
stantial degree, from a larger, locally headquar-
tered bank. Thus, even under the competitive fac-
tors, there are some considerations weighing in
support of approval of the application.

On balance, it is my view that consummation
of the proposal would be in the public interest
and, therefore, I would approve the application.

OLD KENT BANK AND TRUST COMPANY,
GRAND RAPIDS, MICHIGAN

In the matter of the application of Old Kent
Bank and Trust Company for approval of consoli-
dation with Community State Bank.

ORDER APPROVING CONSOLIDATION OF BANKS

There has come before the Board of Governors,
pursuant to the Bank Merger Act of 1960 (12
U.S.C. 1828(c)), an application by Old Kent
Bank and Trust Company, Grand Rapids, Michi-
gan, a State-chartered member bank of the Fed-
eral Reserve System, for the Board’s prior ap-
proval of the consolidation of that bank and
Community State Bank, Grandville, Michigan,
under the charter and title of the former. As an
incident to the consolidation, the two offices of
Community State Bank would be operated as
branches of Old Kent Bank and Trust Company.
Notice of the proposed consolidation, in form
approved by the Board, has been published pur-
suant to said Act.

Upon consideration of all relevant material in
the light of the factors set forth in said Act, in-
cluding reports furnished by the Comptroller of
the Currency, the Federal Deposit Insurance Cor-
poration, and the Department of Justice on the
competitive factors involved in the proposed con-
solidation,

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

Dated at Washington, D.C., this 24th day of
December, 1963.

By order of the Board of Governors.

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

(Signed) MERRITT SHERMAN,

[SEAL] Secrerary.

STATEMENT

Old Kent Bank and Trust Company, Grand
Rapids, Michigan (“Old Kent”) with deposits of
$307.6 million as of September 30, 1963, has
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applied, pursuant to the Bank Merger Act of 1960
(12 U.S.C. 1828(c)), for the Board’s prior ap-

proval of the consolidation of that bank and

Community State Bank, Grandville, Michigan
(“Community Bank”), with deposits of $18 mil-
lion as of the same date, under the charter and
title of Old Kent. As an incident to the consolida-
tion, the two offices of Community Bank would
be operated as branches of Old Kent, increasing
the number of its approved offices to 29.

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

Banking factors. The proposed consolidation is
the direct result of serious difficulties, which re-
cently came to light, centering principally in the
mobile home financing department of Community
Bank. The bank’s condition is hazardous, its cap-
ital having declined to a dangerously low point
following charge-offs that were made because
of loan losses in that department. Moreover,
there are potential losses, including large contin-
gent liabilities in connection with the servicing of
mobile home or trailer paper sold by the bank to
other banks. The future earnings prospects of the
bank are highly unfavorable. Aside from the sub-
ject application, there has been no proposal that
would remedy satisfactorily the bank’s distressed
condition brought about by deficiencies in its man-
agement, which owns a majority of the bank’s
stock.

The financial history of Old Kent is satisfactory.
The bank’s asset condition also is satisfactory, and
its capital structure is adequate. The future earn-
ings prospects of the bank are favorable, and its
management is satisfactory. Nothing in the record
indicates that these attributes would not also char-
acterize the resulting bank, or that the resulting
bank—which would be under the management of
Old Kent and which would continue Old Kent’s

experienced trailer loan division—could not satis-
factorily resolve the problems involved in its as-
similation of Community Bank.

There is no evidence that the corporate powers
of the banks are, or would be, inconsistent with
12 US.C, Ch. 16.

Convenience and needs of the communities.
Grand Rapids, with a population exceeding
177,000, is the largest city and the leading indus-
trial, commercial, and financial center in the west-
ern portion of the lower peninsula of Michigan.
The population of the Grand Rapids metropolitan
area is around 300,000, and the trade area has a
population of nearly one million. Old Kent offers
a full range of banking and trust services at its
main office and 19 branches in Grand Rapids, and
its six out-of-city branches. Another authorized
in-city branch is not yet open for business.

The main office of Community Bank is at
Grandyville, which has a population of about 8,000
and which is situated approximately five miles
southwest of Grand Rapids. Hudsonville, the site
of Community Bank’s only branch, is situated
about five miles southwest of Grandville and has
a population of about 2,600. The two towns have
no other banking offices. Primarily suburban resi-
dential and shopping centers, the economies of
Grandville and Hudsonville are closely related to
Grand Rapids. The areas surrounding the two
small towns, each of which has a few small
industries, are devoted largely to truck farming.

The areas served by Old Kent and Community
Bank are served also by over 30 offices of other
banks, and two of the banks (one in Grand Rap-
ids and one in Byron Center) recently established
branches at Jenison, two miles east of Grandville,
and Jamestown, three miles southeast of Hudson-
ville. These branches provide convenient alterna-
tive sources of banking services for residents of
Grandville and Hudsonville.

Over one-third of Community Bank’s loan
account comprises trailer paper of borrowers far
removed from the Grandville-Hudsonville area.
A serious question arises as to whether that bank
has devoted appropriate attention to the needs of
the two communities. In any event, as branches
of Old Kent, the Grandville and Hudsonville
banking offices would make available in each of
the towns a substantially higher lending limit and
a wider range of services than are presently avail-
able at those offices.
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The convenience and needs of the Grandville-
Hudsonville area clearly would be served by the
proposed correction of the hazardous situation,
previously outlined, which, if allowed to deterio-
rate further, might leave both towns without func-
tioning banking offices.

Competition. As the service areas * of Old Kent
and Community Bank overlap near the south-
western limits of Grand Rapids and since Old
Kent is an active competitor throughout the west-
ern portion of Michigan’s lower peninsula, effec-
tuation of the proposal would eliminate the com-
petition existing between the two banks. How-
ever, as the seriously weakened condition of
Community Bank makes its continuance as a
viable banking institution doubtful, its effective-
ness as a competitor already has greatly dimin-
ished.

Of the eight banks having offices in the service
areas of the two banks, Old Kent is by far the
largest, having more than twice the volume of
deposits and the number of offices of the next
largest bank. Old Kent holds 48.9 per cent of the
total deposits and has 42.8 per cent of the offices
of all the banks in the service areas of the two
banks. Community Bank ranks fifth in size among
the eight banks.

If the proposal were consummated, Old Kent’s
share of the deposits would be increased to 51.8
per cent and its share of the offices would rise to
46 per cent. This would not significantly change
the competitive situation in Grand Rapids. How-
ever, competition would be intensified for the
recently established Jenison branch of the third
largest of the Grand Rapids banks and also for
the recently established Jamestown branch of the
Byron Center State Bank (4.5 miles from Grand-
ville), the smallest bank in the area. Also, the
small banks at Wyoming (3.6 miles from Grand-
ville) and at Byron Center would be placed at
some competitive disadvantage. Under Michigan
Law, establishment of branches by Old Kent in
Grandville and Hudsonville would preclude the
establishment of branches in either town by other
banks, although the location in either town of a
newly organized bank would be permissible.

Summary and conclusion. 1t is evident that con-

* That area from which a bank derives 75 per cent
or more of its deposits, both demand and time, of in-
dividuals, partnerships, and corporations (IPC de-
posits).

summation of the proposed consolidation would
enhance the competitive position of Old Kent, al-
ready the dominant bank among the eight banks
serving the Grand Rapids and Grandville-Hudson-
ville areas, and would have an adverse effect on
banking competition. On the other hand, the pro-
posed transaction is the only practical solution to
the extremely hazardous situation that besets Com-
munity Bank (the fifth largest of the eight banks)
which, if not remedied promptly, risks substantial
detriment to the public. In adition, there would
be some improvement and broadening in the
banking services available at Grandville and
Hudsonville.

Accordingly, the Board finds the proposed con-
solidation to be in the public interest.

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

On December 17, 1963, the United States Court
of Appeals for the Seventh Circuit unanimously
affirmed the action of the Board of Governors in
denying applications (1963 BuLr. 181, 187, and
192), under the Bank Holding Company Act of
1956, by the Marine Corporation and First Wis-
consin Bankshares Corp., respectively, for the
Board’s prior approval to acquire a controlling
interest in three Wisconsin banks. The Marine Cor-
poration’s application was with respect to the
Beloit State Bank, and First Wisconsin Bank-
shares Corp. had proposed to acquire American
Bank and Trust Company, located in Racine, and
Merchants & Savings Bank, located in Janesville.

Copies of the Court’s opinions in these cases are
set forth below:

UNITED STATES COURT OF APPEALS
FOR THE SEVENTH CIRCUIT

No. 14122

THE MARINE CORPORATION,
PETITIONER,
VS,
The Board of Governors of the Federal Reserve
System, Respondent.

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

December 17, 1963
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Before HASTINGS, Chief Judge, CASTLE and Swy-
GERT, Circuit Judges.

SwyGERT, Circuit Judge.

Petitioner, The Marine Corporation, a Wiscon-
sin bank holding company located in Milwaukee,
applied to the Board of Governors of the Federal
Reserve System, pursuant to the Bank Holding
Act of 1956, 12 US.C. § § 1841-48, for prior
approval of petitioner’s acquisition of eighty per
cent or more of the voting shares of The Beloit
State Bank, Beloit, Wisconsin, a state bank.

In accordance with the provisions of section
3(b) of the act, 12 U.S.C. § 1842(b), the Board
requested the recommendation of the Commis-
sioner of Banks for the State of Wisconsin. The
Commissioner as well as the United States Depart-
ment of Justice filed statements with the Board
opposing the application.

Pursuant to the requirements of the act, the
Board held a public hearing on the application
before a hearing examiner in accordance with the
Board’s Rules of Practice for Formal Hearings
(12 C.F.R. § 263). Thereafter, the hearing exam-
iner issued a report in which he recommended
that the application be approved. Subsequently,
on January 31, 1963, the Board, one member dis-
senting, rejected the examiner’s report and denied
approval of the application. The petition for re-
view followed, under the provisions of section 9
of the act, 12 U.S.C. § 1848.

Petitioner contends that the Board failed to pro-
vide findings of fact and reasons to support its
conclusion that the approval of petitioner’s appli-
cation would have an adverse effect upon com-
petition in the Beloit banking area and in the
State of Wisconsin; that the denial of the applica-
tion was arbitrary and capricious; and that the
Board’s order was not supported by substantial
evidence.

In First Wisconsin Bankshares Corp. v. Board
of Governors, Nos. 14108 and 14109, decided
today by this court, a similar contention was made
by Bankshares. There we announced the appli-
cable standard of review of the Board’s findings.
We also set forth the statutory factors that the
Board must consider, under section 3(c) of the
act, 12 US.C. § 1842(c), in granting or denying
prior approval of an application by a bank holding
company to acquire control of a bank. Accord-

ingly, we think it unnecessary to repeat the stan-
dard or the five statutory factors.’

Upon an examination of the record before us
and after applying the standard of review stated
in Bankshares, we conclude that the Board’s denial
of the instant application was neither arbitrary nor
capricious and that its order has substantial sup-
port in the record when considered as a whole.

For reasons similar to those stated in Bank-
shares, we do not undertake a recitation or an
analysis of the primary evidentiary facts. Rather,
we think the facts referred to in the Board’s opin-
ion? and the inferences which the Board drew
therefrom in denying the application demonstrate
that the Board considered all the evidentiary facts
in relation to the five statutory factors, and that
its ultimate findings have reasonable and sub-
stantial support.

The Board found that the financial history and
condition of both petitioner and Beloit State are
satisfactory. It also found that their prospects are
good.

The management of petitioner and of the bank
is, according to the Board, satisfactory. This find-
ing supports petitioner’s assertion that the manage-
ment of Beloit State is competent. Petitioner
claims, however, that the bank is finding it in-
creasingly difficult to adequately replace manage-
ment vacancies. We think the Board was justified
in concluding that, “while it is recognized that
staffing problems might be solved more readily
as a member of a holding company system, the
Board cannot conclude that affiliation with Ap-
plicant is the only reasonable means of insuring
continued vitality and competence in Bank’s man-
agement ranks, and therefore does not regard this
consideration as weighing significantly in favor of
approval of the application.”

As to the factor—convenience, needs, and wel-
fare of the area concerned—the Board concluded
that the proposed acquisition would contribute to
the needs of large local business concerns by their
more extensive use of the bank services, and that

*We are mindful of the strictures placed upon the
substantial evidence rule when a hearing examiner has
made findings contrary to those of the administrative
agency. Universal Camera Corp. v. N. L. R. B., 340
U. S. 474 (1951). Those strictures must be kept in
mind in appraising the record here.

*The portions of the Board’s statement quoted in
this footnote by the Court are omitted. See 1963
BuLi. 193.
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this weighed, “although not heavily, in favor of
the application.” We think the Board’s guarded
conclusion is based upon reasonable factual in-
ferences.

Thus, it is seen that the Board concluded that
its findings covering the first four factors set forth
in section 3(¢) favored the approval of the appli-
cation. It held, however, that the fifth statutory
factor—the effect on adequate and sound banking,
the public interest, and the preservation of compe-
tition—prevented approval of the application. It
concluded that petitioner’s acquisition of Beloit
State “would be inimical to the preservation of
competition in the field of banking and contrary
to the public interest” and further that “the con-
summation of the proposed acquisition would
increase the local market dominance of what is
already the largest bank in the City of Beloit and
in Rock County, thereby having a potential long-
range detrimental competitive effect on the re-
maining smaller independent banks located there-
in, and this negative consideration is sufficient to
outweigh the favorable circumstances found to
exist with respect to the first four statutory factors
in this case and to call for disapproval of the
application.”

The question before us, then, is whether these
foregoing conclusions have substantial evidentiary
support either of a direct or inferential nature.

The Board listed the following important facts
relevant to the fifth factor.’ Petitioner has ten
operating banks in Wisconsin and is the third
largest bank holding company in the State; if the
application were to be approved, petitioner would
become the second largest Wisconsin holding com-
pany in terms of total deposits; Beloit State is the
largest bank in the City of Beloit and in Rock
County; and its deposits represent over fifty per
cent of the deposits in the City of Beloit and over
twenty-three per cent in the county.

From the basic factual data, which are not in
dispute, the Board could reasonably conclude that
the proposed acquisition would increase the domi-
nance of Beloit State, already the largest bank in
the Rock County area; that this increased domi-
nance would have a potential long-range detri-
mental effect on the smaller banks in the area; and
finally, that the application should be considered

3 See note 2 supra for the Board’s statement of the
facts.

in the light of the extent to which the proposed
acquisition, if consummated, would increase the
existing concentration of banking resources in the
large Wisconsin bank holding companies.

We are convinced that the facts and the reason-
able inferences to be drawn therefrom support the
foregoing conclusions. In this connection, it was
proper for the Board to consider, as background
to the facts before it, the view expressed by the
Wisconsin Commissioner of Banks that, . . . the
major bank holding companies of Wisconsin are
engaged in a struggle for control of our dominant
independent banks and, unless stopped at this
point, will ultimately lead to monopoly control of
banking in the State of Wisconsin.”

We think it is self-evident that excessive concen-
tration of control in a few bank holding companies
in a state is itself a danger to banking competition.*
Relevant to this proposition is the statement in
Northwest Bancorporation v. Board of Governors,
303 F. 2d 832, 839 (8th Cir. 1962):

We think it may not be gainsaid that con-
centration of control has the natural inherent
effect of lessening competition. . . . Control
of all banks in one ownership would have the
natural effect of lessening competition in the
industry. . ..

Nevertheless size and concentration of bank
control in the area is indeed a factor which
was and should have been considered by the
Board in weighing the advisability of approv-
ing the acquisition and its effect upon ade-
quate and sound banking, the public interest
and the preservation of competition. Cer-
tainly the size of petitioner as well as that of
bank are factors which contribute to the

*See S. Rep. No. 1095, 84th Cong., 1st Sess., 1
(1955):

It is not the Committee’s contention that bank
holding companies are evil of themselves. How-
ever, because of the importance of the banking
system to the national economy, adequate safe-
guards should be provided against undue concen-
tration of control of banking activities. . . . (Em-
phasis added.)

Also at 10:

The factors required to be taken into considera-
tion by the Federal Reserve Board under this bill
also require contemplation of the prevention of
undue concentration of control in the banking
field to the detriment of public interest and the
encouragement of competition in banking. (Em-
phasis added.)
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whole picture from which the Board had to
make its determination.

The Board found that the additional banking
services > which Beloit State would provide upon
its acquisition by petitioner could only serve to
strengthen its competitive position in the relevant
area. Moverover, any increase of concentration of
control by the bank would adversely affect the com-
petition of the smaller banks for the total banking
resources and needs of the community. We think
this rationale is sound and that it is based upon
valid inferences drawn from undisputed facts.
Accordingly, we hold that the Board’s reasons for
denying the application were not insufficient, as
argued by petitioner; further, that the Board did
not act arbitrarily or capriciously.

The Board’s order is affirmed.

A true Copy:
Teste:

Clerk of the United States Court of Ap-
peals for the Seventh Circuit.

UNITED STATES COURT OF APPEALS
FOR THE SEVENTH CIRCUIT

Nos. 14108 and 14109
FirsT WISCONSIN BANKSHARES CORPORATION,
PETITIONER,
VS,

The Board of Governors of the Federal Reserve
System, Respondent.

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

FirsT WISCONSIN BANKSHARES CORPORATION,
PETITIONER,

VS.

The Board of Governors of the Federal Reserve
System, Respondent.

‘On Petition for Review of An Order of the Board
of Governors of the Federal Reserve System.

December 17, 1963

> These include: increased lending capacity; assist-
ance with installment loan operations, trust and in-
vestment ssrvices, and foreign banking operations; au-
tomotive facilities; a personnel training program; and
.availability of additional capital.

Before Hastings, Chief Judge, CASTLE, and Swy-
GERT, Circuit Judges.

SwYGERT, Circuit Judge.

Petitioner, First Wisconsin Bankshares Corpo-
ration, is a Wisconsin corporation with its office
and principal place of business in Milwaukee. It
is a registered bank holding company under the
Bank Holding Company Act of 1956 (12 U.S.C.
§ § 1841-48). This court is asked to review, pur-
suant to section 9 of the act, 12 U.S.C. § 1848,
orders of the Board of Governors of the Federal
Reserve System denying petitioner’s applications
for prior approval by the Board of proposed
acquisitions of eighty per cent or more of the
voting shares of two Wisconsin state banks, the
American Bank and Trust Company, located in
Racine, and the Merchants & Savings Bank, lo-
cated in Janesville.

The applications filed with the Board, pursuant
to section 3(b) of the act, 12 U.S.C. § 1842(b),
were the bases of separate proceedings before the
Board. The Board denied approval of the acquisi-
tions by orders which are before us on separate
petitions for review. We propose, however, to treat
these petitions together because of the similarity
of their factual and procedural background and of
the questions presented.

The Commissioner of Banks of the State of
Wisconsin (whose recommendation was required
to be solicited under section 2(b) of the act, 12
U.S.C. § 1842(b)) advised the Board that he had
no objection to the American application. Peti-
tioner, at the request of the Board, filed supple-
mentary information in support of its applica-
tion. The Department of Justice wrote the Board
opposing the application. On January 31, 1963,
the application was denied. The petition for review
followed.

Petitioner’s application to acquire the stock of
Merchants & Savings was opposed by both the
Wisconsin Commissioner of Banks and the Justice
Department. Because the Commissioner’s recom-
mendation was not timely filed, the Board was not
compelled to hold a formal hearing pursuant to
section 3(b) of the act. However, the Board did
hold a public hearing “to afford opportunity for
the expression of views and opinions by interested
persons.” Thereafter, the Board on May 22. 1963,
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denied the application and the petition for review
followed.

Petitioner contends that the Board’s findings and
conclusions are not supported by substantial evi-
dence; that the Board incorrectly interpreted sec-
tion 3(c) of the Bank Holding Company Act; and
that the Board deprived petitioner of due process
by refusing to hear further evidence, by consider-
ing facts not found in the record, and by failing
to inform the petitioner in advance of its alleged
changed interpretation of the act.

Section 3(c¢) of the act, 12 U.S.C. § 1842(c),
requires the Board to consider five factors in grant-
ing or denying acquisitions by a bank holding
company. These factors are:

(1) The financial history and conditions of
the company or companies and the banks
concerned; (2) their prospects; (3) the char-
acter of their management; (4) the conven-
ience, needs, and welfare of the communities
and the area concerned; and (5) whether or
not the effect of such acquisition or merger
or consolidation would be to expand the size
or extent of the bank holding company system
involved beyond limits consistent with ade-
quate and sound banking, the public interest,
and the preservation of competition in the
field of banking.

Section 9 of the act provides that the factual
findings of the Board if supported by substantial
evidence shall be conclusive.

In the proceedings before us, the evidentiary
facts, including statistical data, were supplied by
petitioner to the Board. They are not in dispute.

The findings of the Board relating to the factors
it is required to consider are ultimate factual con-
clusions drawn by inference from the primary
evidentiary facts. It is our duty under section 9
to determine whether these ultimate findings have
substantial support in the record. In discharging
that duty, the reviewing court does not act as a
super agency, substituting its judgment for that of
the Board. Inferences of fact must remain within
the purview of the administrative agency. The
test is not whether the Board’s findings are those
that the court might have made de novo; rather,
it is whether the Board’s ultimate findings and
conclusions could have reasonably been drawn
from the primary evidentiary facts, and whether
they are arbitrary or capricious. Northwest Ban-

corporation V. Board of Governors, 303 F. 2d 832
(8th Cir. 1962).

Upon reviewing the records before us and ap-
plying the foregoing standard of review, we con-
clude that there is substantial evidence upon the
whole record to support the Board’s ultimate find-
ings that led to the denials of the applications.

We do not think it necessary to make analyses of
the multitudinous details on which the Board’s
findings rest in an attempt to demonstrate their
reasonableness. Instead, the opinions of the Board,
denying the two applications, are set forth below.’
These statements we think sufficiently show that
the Board, pursuant to the statutory mandate,
gave full consideration to all the facts presented
by petitioner and that its findings are not arbitrary,
capricious, or unreasonable.

The first three factors which the Board must
consider, financial history and condition, pros-
pects, and character of management, as regards
both the holding company and the bank whose
control is sought, relate to the solvency of the
institutions.’

After reviewing the pertinent facts, the Board
found that the financial history, condition, pros-
pects, and management of each was satisfactory.
Petitioner disagrees with the Board’s finding that
future management problems confronting each
bank was not insurmountable absent acquisition
by petitioner. It also says that insufficient weight
was given by the Board to the lack of prospects
for the banks’ growth. While the facts relating to
these matters might support the granting of the
applications, we cannot say that the Board’s find-
ings were not reasonably supported by the evi-
dence. Legitimate inferences could have been
drawn either way. We are mindful of what was
said in Northwest Bancorporation, supra, “Where
either one of two inferences may reasonably be
drawn from undisputed facts, the inference
adopted by the agency or board whose duty it is
to draw the inference from which it is to formulate
its judgment may not be disturbed on appeal.”

But even if we were to agree with petitioner,
we are still confronted with the Board’s findings
with respect to the remaining two factors.

As to the fourth statutory factor, petitioner

* The portions of the Board's statement quoted in
this footnote by the Court are omitted. See 1963
BuLL. 182, 188.

*S. Rep. No. 1095, 84th Cong., 1st Sess., (1955).
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argues that the Board’s failure to find that the
proposed acquisitions would substantially serve the
convenience, needs, and welfare of the Racine and
Janesville areas is both contrary to the evidence
and based upon a misinterpretation of the Bank
Holding Company Act. The crucial issue, peti-
tioner says, is “the validity of the Board’s view
that if local banking needs can be satisfied from
non-local sources, there is no need to strengthen
or improve the capacity of local banks to meet
those needs sufficient to favor a holding company
acquisition”; that this view is contrary to the
legislative policy underlying the act because it
favors increased dependence by smaller commu-
nities for their financial needs upon banking in-
stitutions in the “established money centers” of
the country.

We believe the Board’s view regarding this
fourth factor is neither an arbitrary nor capricious
treatment of the facts. This is demonstrated by
what the Board said in denying the American ap-
plication:

Essentially, then, the banking needs of the
community are being served at present, but
Applicant argues that Racine and Wisconsin
banks are entitled to a “fair share” of bank-
ing business generated in Racine, and that, if
the independent local banks cannot attract
this share, then the facilities of a holding
company and of it (sic) more powerful mem-
ber banks should be brought into the com-
munity to capture and hold what rightfully
belongs there. Had Congress intended such
regional splitting up of the national banking
market to be a basis for approving bank
holding company expansion, it would have so
stated. It did not so direct the Board.

This is not to say that the banks in a com-
munity should not be strong and supple
enough to serve the banking needs of that
community. Where banking needs were going
unmet, and where considerations under the
remaining factors were not adverse to holding
company acquisitions, then the Board has
granted its approval to those acquisitions.

1t should also be pointed out that the Board
concluded as to the American application, “con-
siderations under the fourth factor, then, lend
some but only slight weight for approval,” and as
to the Merchants & Savings application, “the

Board does not believe that a strong case for ap-
proval has been presented under the fourth fac-
tor.” We think the Board’s remarks can be inter-
preted to mean that the applications might have
been granted were it not for the overriding find-
ings that the proposed acquisitions would have an
adverse effect on competition.

In applying the fifth factor, the effect on ade-
quate and sound banking, the public interest, and
the preservation of competition, the Board con-
cluded that the proposed acquisitions would have
effects which would be contrary to the public’s
interest in the preservation of banking competition
in the relevant Racine and Janesville banking
areas. The Board’s inferences and reasoning lead-
ing to these conclusions are fully delineated in the
Board’s statements.

Northwest Bancorporation, supra, involved a
problem similar to that which is presented here.
Accordingly, the statement in that case is par-
ticularly pertinent:

The drawing of an inference and the making
of a judgment based thereon, particularly in
this kind of case where the question is
whether the acquisition of bank by petitioner
will, in the future, adversely affect the public
interest and lessen competition in the field of
banking, necessarily requires the making of
a prophecy. Here that prophecy has been
made. The Board, upon whose special com-
petency Congress relied in delegating the au-
thority to approve or disapprove bank ac-
quisitions by holding companies, concluded
that in the overall picture the public interest
would be adversely affected and competition
would be lessened by the acquisition.
Through use of the same facts petitioner finds
that by the acquisition competition would be
enhanced and the public welfare unimpaired.
This is no more than a disagreement with the
Board’s conclusion. The responsibility of
making the determination was vested by Con-
gress with the Board and its conclusion must
prevail.

We are convinced that the Board could rea-
sonably find that an anticompetitive effect on the
small banks of the relevant areas would result if
the proposed acquisitions were permitted when
taking into consideration the banking resources
of petitioner, the size of American and Merchants
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& Savings and their extensive control of the areas’
banking resources with the probability of an ex-
pansion of that control if the applications were
granted.

Petitioner argues that in attempting to preserve
competition among the local banks in the Racine
and Janesville areas, the Board’s decision “seri-
ously jeopardizes, if it does not completely de-
stroy, the ability of [the areas’ banks] to engage
in a competitive struggle with larger out-of-state
banks now rapidly draining off the banking busi-
ness of the [areas’] principal concerns.” Such a
result, it says, is antithetical to the purposes of
the Bank Holding Company Act.

A similar argument was made in United States
v. Philadelphia Nat'l Bank, 374 U. S. 321 (1963).
The Court rejected the application of the “con-
cept of ‘countervailing power’.” Paraphrasing the
Court’s language to apply to the instant case, if
anticompetitive effects in one market could be
justified by procompetitive consequences in an-
other, the result would be that bank holding com-
panies could acquire control of so many banks
that in the end there would be nothing left but
large holding companies monopolizing a state’s
banking system. Moreover, as was pointed out in
that case, the test of a competitive market is not
only whether small competitors prosper but also
whether consumers are adequately served. Here,
the facts show that the large business concerns of
the relevant areas have had no difficulty in ob-
taining adequate credit even though they may
have had to go outside the areas to obtain it.

As the Board in its brief points out, even if it
were conceded that the proposed acquisitions
would promote competition with the large out-of-
state banks, such fact would not offset the widened
competitive gap between the banks petitioner seeks
to acquire and the smaller independent banks
located in the Racine and Janesville areas, put-
ting the smaller banks at a greater competitive
disadvantage than they are at the present. It is
within the Board’s competence, we think, to con-

sider it better to preserve the competition afforded
by smaller banks by denying the applications than
to strengthen American and Merchants & Savings
so that they might better compete against New
York and Chicago banks.

Petitioner’s contentions that it was denied pro-
cedural due process are without merit.

Under the provisions of section 3(b) of the act,
if the Comptroller of Currency or the state su-
pervisory authority recommends disapproval
within thirty days after notification, the Board
must conduct a hearing on the application. In the
instant proceedings, the Wisconsin Commissioner
of Banks interposed no objection to petitioner’s
request to acquire control of American. He did
oppose its application to acquire Merchants &
Savings; however, his recommendation was not
received within the thirty-day period. Therefore,
no statutory hearing was required as to either
application. Northwest Bancorporation, supra.

We do not understand it to be petitioner’s con-
tention that a formal hearing should have been
conducted; rather, it argues that the Board should
have allowed presentation of further evidence
upon petitions for reconsideration after the denials
of the applications. In both proceedings, petitioner
was afforded ample opportunity to present its
evidence, In one, petitioner was given permission
to amplify its application with an oral presenta-
tion and in the other, by written supplementary
information.

We cannot agree with petitioner that the Board
relied upon factual suppositions unsupported by
the evidence. The statements made by the Board
in denying the applications indicate that it relied
solely upon the factual material submitted by
petitioner.

The Board’s orders are affirmed.

A true Copy:
Teste:

Clerk of the United States Court of Ap-
peals for the Seventh Circuit.



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, 1964, unless otherwise indicated.
Names in CAPITALS indicate NEW appointments; all others are reappointments. Brief data about each
of the new appointments follow the listings.

CHAIRMEN AND FEDERAL RESERVE AGENTS FOR YEAR 1964

Federal Reserve

Bank

Boston Erwin D. Canham, Editor, The Christian Science Monitor, Boston, Massa-
chusetts.

New York Philip D. Reed (formerly Chairman, General Electric Company), New
York City.

Philadelphia Walter E. Hoadley, Vice President and Treasurer, Armstrong Cork Com-
pany, Lancaster, Pennsylvania.

Cleveland Joseph B. Hall, Chairman of the Board, The Kroger Co., Cincinnati, Ohio.

Richmond Edwin Hyde, President, Miller & Rhoads, Inc., Richmond, Virginia.

Atlanta Jack Tarver, President, Atlanta Newspapers, Inc., Atlanta, Georgia.

Chicago Robert P. Briggs, Executive Vice President, Consumers Power Company,
Jackson, Michigan.

St. Louis Raymond Rebsamen, Chairman of the Board, Rebsamen & East, Inc., Little

Minneapolis

Rock, Arkansas.
Atherton Bean, President, International Milling Company, Inc., Min-
neapolis, Minnesota.

Kansas City Homer A. Scott, Vice President and District Manager, Peter Kiewit Sons’
Company, Sheridan, Wyoming.
Dallas Robert O. Anderson, Owner, Lincoln County Livestock Co., Roswell, New

San Francisco

Federal Reserve

Mexico.
F. B. Whitman, President, The Western Pacific Railroad Company, San
Francisco, California.

DepuTYy CHAIRMEN FOR YEAR 1964

Bank
Boston William Webster, President, New England Electric System, Boston, Massa-
chusetts.
New York James DeCamp Wise (formerly Chairman, Bigelow-Sanford, Inc.), French-

town, New Jersey.

33
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DEPUTY CHAIRMEN FOR YEAR 1964—CONTINUED

David C. Bevan, Chairman, Finance Committee, The Pennsylvania Rail-

Logan T. Johnston, President, Armco Steel Corporation, Middletown, Ohio.
William H. Grier, President, Rock Hill Printing & Finishing Company,

J. M. CHEATHAM, President, Dundee Mills, Incorporated, Griffin,
James H. Hilton, President, Iowa State University of Science and Tech-

J. H. Longwell, Director, Special Studies and Programs, College of Agri-
culture, University of Missouri, Columbia, Missouri.

Philadelphia
road Company, Philadelphia, Pennsylvania
Cleveland
Richmond
Rock Hill, South Carolina.
Atlanta
Georgia.
Chicago
nology, Ames, Iowa.
St. Louis
Minneapolis

Kansas City

Dallas

San Francisco

Federal Reserve

Judson Bemis, President, Bemis Bro. Bag Co., Minneapolis, Minnesota.

Dolph Simons, Editor and Publisher, The Lawrence Daily Journal-World,
Lawrence, Kansas.

C. J. THOMSEN, Senior Vice President, Texas Instruments, Inc., Dallas,
Texas.

John D. Fredericks, President, Pacific Clay Products, Los Angeles, Cali-
fornia.

FEDERAL RESERVE BANK DIRECTORS !
(Three-year terms unless otherwise indicated)

Everett N. Case, President, Alfred P. Sloan Foundation, New York, New

ALBERT G. CLAY, President, Clay Tobacco Co., Mt. Sterling, Kentucky.

JOHN A. HUNTER, President, Louisiana State University, Baton Rouge,
Louisiana. Effective January 10, 1964, for unexpired term ending

John W. Sheldon, President, Chas. A. Stevens & Co., Chicago, Illinois.
WILLIAM KING SELF, President, Riverside Industries, Marks, Mis-

Bank

Boston William Webster (see page 33).
New York

York.
Philadelphia Walter E. Hoadley (see page 33).
Cleveland
Richmond William H. Grier (see above).
Atlanta

December 31, 1966.
Chicago
St. Louis

sissippi.
Minneapolis Judson Bemis (see above).

Kansas City
Dallas

Homer A. Scott (see page 33).

C. J. THOMSEN (see above). Effective December 17, 1963, for un-
expired term ending December 31, 1964,

MAX LEVINE, President, Foley’s, Houston, Texas.

San Francisco

John D. Fredericks (see above).

FEDERAL RESERVE BANK BRANCH DIRECTORS 2
(Three-year terms unless otherwise indicated)

Federal Reserve Bank
and Branch
New York
Buffalo

Thomas E. LaMont, Farmer, Albion, New York.

*Each Federal Reserve Bank has a board of di-
rectors 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 di-
rectors and one of the appointed directors at each

Federal Reserve Bank expire at the end of each year.

2Federal 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.
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FEDERAL RESERVE BANK BRANCH DIRECTORS (continued)

Cleveland
Cincinnati

Pittsburgh

Richmond
Baltimore

Charlotte

Atlanta
Jacksonville

Nashville

New Orleans

Chicago
Detroit

St. Louis
Little Rock
Louisville

Memphis

Minneapolis (2-year term)
Helena

Kansas City (2-year terms)
Denver

Oklahoma City

Omaha

Dallas
El Paso

Houston

San Antonio

Walter C. Langsam, President, University of Cincinnati,
Cincinnati, Ohio.

G. L. Bach, Maurice Falk Professor of Economics and So-
cial Science, Carnegie Institute of Technology, Pittsburgh,
Pennsylvania.

Harry B. Cummings, Vice President and General Manager,
Metal Products Division, Koppers Company, Inc., Balti-
more, Maryland.

JAMES A. MORRIS, Dean, School of Business Adminis-
tration, University of South Carolina, Columbia, South
Carolina.

J. Ollie Edmunds, President, Stetson University, Deland,
Florida.

JAMES E. WARD, President, Baird-Ward Printing Com-
pany, Nashville, Tennessee.

GEORGE BENJAMIN BLAIR, General Manager, Ameri-
can Rice Growers Cooperative, Lake Charles, Louisiana.

Max P. Heavenrich, Jr., President and General Manager,
Heavenrich Bros. & Company, Saginaw, Michigan.

Frederick P. Blanks, Planter, Parkdale, Arkansas.

LISLE BAKER, JR., Executive Vice President, The
Courier-Journal and Louisville Times Company, Louis-
ville, Kentucky.

Edward B. LeMaster, President, Edward LeMaster Com-
pany, Inc., Memphis, Tennessee.

SAM COOPER, President, HumKo Products Division, Na-
tional Dairy Products Corporation, Memphis, Tennessee,
for unexpired portion of term ending December 31, 1965.

EDWIN G. KOCH, President, Montana School of Mines,
Butte, Montana.

Robert T. Person, President, Public Service Company of
Colorado, Denver, Colorado.

James E. Allison, Consultant, Warren Petroleum Cor-
poration, Tulsa, Oklahoma.

John T. Harris, Merchant and cattleman, McCook, Ne-
braska.

C. ROBERT MCcNALLY, JR., Rancher, Roswell, New
Mexico.

LOVETT C. PETERS, Vice President, Continental Oil Com-
pany, Houston, Texas.

G. C. Hagelstein, President and General Manager, Union
Stock Yards San Antonio, Texas.
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FEDERAL RESERVE BANK BRANCH DIRECTORS (continued)

San Francisco (2-year terms)
Los Angeles

ARTHUR GARDINER COONS, President, Occidental Col-

lege, Los Angeles, California.

Portland

Graham J. Barbey, President, Barbey Packing Corporation,

Astoria, Oregon.

Salt Lake City

Howard W. Price, President, The Salt Lake Hardware Co.,

Salt Lake City, Utah.

Seattle

WILLIAM McGREGOR, Vice President, McGregor Land

and Livestock Company, Hooper, Washington.

Federal Reserve Bank of Cleveland

ALBERT G. CLAY, Mzt. Sterling, Kentucky,
was appointed a director of the Federal Reserve
Bank of Cleveland for a 3-year term beginning
January 1, 1964. Mr. Clay is President, Clay
Tobacco Co., Mt. Sterling. As a Board-appointed
director of the Cleveland Bank Mr. Clay suc-
ceeds Dr. Aubrey J. Brown, Professor of Agri-
cultural Marketing and Head of Department of
Agricultural Economics, University of Kentucky,
Lexington, Kentucky, whose term expired De-
cember 31, 1963.

Federal Reserve Bank of Richmond

JAMES A. MORRIS, Columbia, South Caro-
lina, was appointed a director of the Charlotte
Branch of the Federal Reserve Bank of Rich-
mond for a 3-year term beginning January 1,
1964. Mr. Morris is Dean of the School of Busi-
ness Administration, University of South Carolina,
Columbia. He succeeds Dr. George H. Aull,
Consulting Economist, Clemson College, Clem-
son, South Carolina, whose term as a director
expired December 31, 1963.

Federal Reserve Bank of Atlanta

J. M. CHEATHAM, Griffin, Georgia, was ap-
pointed Deputy Chairman of the Federal Reserve
Bank of Atlanta for the year 1964. Mr. Cheat-
ham is President, Dundee Mills, Incorporated,
of Griffin, and has been serving as a Board-
appointed director of the Atlanta Reserve Bank
since January 1960. As Deputy Chairman he
succeeds Mr, Henry G. Chalkley, Jr., The Sweet
Lake Land & Oil Company, Lake Charles, Loui-
siana, whose terms as Deputy Chairman and as
a director expired December 31, 1963.

JOHN A. HUNTER, Baton Rouge, Louisiana,
was appointed, effective January 10, 1964, a
director of the Federal Reserve Bank of Atlanta

for the unexpired portion of a term ending De-
cember 31, 1966. Dr. Hunter is President, Loui-
siana State University, Baton Rouge. He suc-
ceeds Henry G. Chalkley, Jr., President, The
Sweet Lake Land & Oil Company, Lake Charles,
Louisiana, whose term as a director expired
December 31, 1963.

JAMES E. WARD, Nashville, Tennessee, was
appointed a director of the Nashville Branch of
the Federal Reserve Bank of Atlanta for a 3-
year term beginning January 1, 1964. Mr. Ward
is President, Baird-Ward Printing Company, Nash-
ville. He succeeds Mr. W. N. Krauth, President
and General Manager, Colonial Baking Company
of Nashville, whose term as a director expired
December 31, 1963.

GEORGE BENJAMIN BLAIR, Lake Charles,
Louisiana, was appointed a director of the New
Orleans Branch of the Federal Reserve Bank of
Atlanta for a 3-year term beginning January 1,
1964. Mr. Blair is General Manager, American
Rice Growers Cooperative Association, Lake
Charles. He succeeds Frank A. Godchaux, II,
Vice President, Louisiana State Rice Milling Com-
pany, Inc., Abbeville, Louisiana, whose term as
a director expired December 31, 1963.

Federal Reserve Bank of St. Louis

WILLIAM KING SELF, Marks, Mississippi,
was appointed a director of the Federal Reserve
Bank of St. Louis for a 3-year term beginning
January 1, 1964. Mr. Self is President, Riverside
Industries, Marks, Mississippi, and has served as
a Board-appointed director of the Memphis
Branch of the Federal Reserve Bank of St. Louis
since December 1961. Mr. Self succeeds Jesse D.
Wooten, Executive Vice President, Mid-South
Chemical Corporation, Memphis, Tennessee,
whose term as a director expired December 31,
1963.
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Federal Reserve Bank of St. Louis—Continued

LISLE BAKER, JR., Louisville, Kentucky, was
appointed a director of the Louisville Branch of
the Federal Reserve Bank of St. Louis for a 3-
year term beginning January 1, 1964, Mr. Ba-
ker is Executive Vice President, The Courier-
Journal and Louisville Times Company in Louis-
ville, Kentucky. He succeeds Dr. Philip Davidson,
President, University of Louisville, Louisville,
Kentucky, whose term as a director expired De-
cember 31, 1963.

SAM COOPER, Memphis Tennessee, was ap-
pointed a director of the Memphis Branch of the
Federal Reserve Bank of St. Louis for the un-
expired portion of a term ending December 31,
1965. Mr. Cooper is President, HumKo Products
Division, National Dairy Products Corporation,
Memphis, Tennessee. He succeeds Mr. William
King Self, President, Riverside Industries, Marks,
Mississippi, who was appointed a director of the
Federal Reserve Bank of St. Louis.

Federal Reserve Bank of Minneapolis

EDWIN G. KOCH, Butte, Montana, was ap-
pointed a director of the Helena Branch of the
Federal Reserve Bank of Minneapolis for a 2-year
term beginning January 1, 1964. Mr. Koch is
President, Montana School of Mines in Butte. He
succeeds Mr. John M. Otten, Farmer and rancher,
Lewistown, Montana, whose term as a director
expired December 31, 1963.

Federal Reserve Bank of Dallas

C. J. THOMSEN, Dallas, Texas, was ap-
pointed, effective December 17, 1963, a director
of the Federal Reserve Bank of Dallas for
the unexpired portion of a term ending Decem-
ber 31, 1964. He was also appointed Deputy
Chairman at that Bank for the remainder of
1963 and for 1964. Mr. Thomsen is Senior Vice
President, Texas Instruments, Inc., Dallas. As
a director, Mr. Thomsen succeeds Mr. Lamar
Fleming, Jr., Member, Board of Directors, An-
derson, Clayton & Co., Inc., of Houston, Texas,
who had resigned. As Deputy Chairman, Mr.
Thomsen succeeds Mr. Morgan J. Davis, Chair-
man of the Board, Humble Oil & Refining Com-
pany, Houston, Texas, who had also resigned.

MAX LEVINE, Houston, Texas, was appointed
a director of the Federal Reserve Bank of Dallas

for a 3-year term beginning January 1, 1964. Mr.
Levine is President, Foley’s, Houston, and has
been serving as a Board-appointed director of the
Houston Branch of the Federal Reserve Bank of
Dallas since January 1961. Mr. Levine succeeds
Mr. Morgan J. Davis, Chairman of the Board,
Humble Oil & Refining Company, Houston,
Texas, who had resigned.

C. ROBERT McNALLY, JR., Rosweli, New
Mexico, was appointed a director of the El Paso
Branch of the Federal Reserve Bank of Dallas for
a 3-year term beginning January 1, 1964. Mr.
McNally is a rancher in Roswell, New Mexico.
He succeeds Mr. William R. Mathews, Editor
and Publisher, The Arizona Daily Star, Tucson,
Arizona, whose term expired December 31, 1963.

LOVETT C. PETERS, Houston, Texas, was
appointed a director of the Houston Branch of
the Federal Reserve Bank of Dallas for a 3-year
term beginning January 1, 1964. Mr. Peters is
Vice President of the Continental Oil Company
in Houston. He succeeds Mr. Max Levine, Presi-
dent, Foley’s, Houston, Texas, whose term ex-
pired December 31, 1963, and who was appointed
to the Board of Directors of the Federal Reserve
Bank of Dallas.

Federal Reserve Bank of San Francisco

ARTHUR GARDINER COONS, Los Ange-
les, California, was appointed, effective January
7, 1964, a director of the Los Angeles Branch
of the Federal Reserve Bank of San Francisco
for the unexpired portion of a term ending De-
cember 31, 1965. Mr. Coons is President of
Occidental College, Los Angeles. He succeeds Mr.
Robert J. Cannon, President, Cannon Electric
Company, Los Angeles, whose term expired De-
cember 31, 1963.

WILLIAM McGREGOR, Hooper, Washing-
ton, was appointed a director of the Seattle
Branch of the Federal Reserve Bank of San Fran-
cisco for a 2-year term beginning January 1,
1964. Mr. McGregor is Vice President, McGregor
Land and Livestock Company in Hooper. He suc-
ceeds Mr. Henry N. Anderson, President, Twin
Harbors Lumber Company, Aberdeen, Washing-
ton, whose term as director expired December 31,
1963.
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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, 1964, except where other-

wise indicated.

Federal Reserve Bank

and Branch

New York
Buffalo

Cleveland
Cincinnati

Pittsburgh

Richmond

Baltimore

Charlotte

Atlanta
Birmingham

CHARLES W. MIiLLARD, JR., President, Manufacturers &
Traders Trust Company, Buffalo, New York. Mr. Millard
succeeds John M. Galvin, Chairman, Executive Committee,
The Marine Trust Company of Western New York,
Buffalo, New York.

JouN W. HuMPHREY, President, The Philip Carey Manu-
facturing Company, Cincinnati, Ohio. (Reappointed)

JaAMEs PuGH, President, The Security Central National
Bank of Portsmouth, Ohio. Mr. Pugh succeeds H. W.
Gillaugh, President, The Third National Bank and Trust
Company of Dayton, Ohio.

JosEPH S. ARMSTRONG, President and Trust Officer, The
Grove City National Bank, Grove City, Pennsylvania. Mr.
Armstrong succeeds Charles J. Heimberger, President, The
First National Bank of Erie, Pennsylvania.

S. L. DrRuMM, President, West Penn Power Company,
Greensburg, Pennsylvania. (Reappointed)

JouN P. SippeL, President, The Citizens National Bank
of Laurel, Maryland. Mr. Sippel succeeds J. N. Shumate,
President, The Farmers National Bank of Annapolis,
Maryland.

W. W. McEAcCHERN, President, The South Carolina Na-
tional Bank, Greenville, South Carolina. (Reappointed)

JouNn A. Hanp, President, The First Nationa! Bank of
Birmingham, Alabama. Mr. Hand succeeds Frank A.
Plummer, Chairman of the Board and President, Birming-
ham Trust National Bank, Birmingham, Alabama.

! Federal Reserve Bank branches have either five Board of Governors of the Federal Reserve System.
or seven directors, of whom a majority are appointed The announcement of appointments of branch direc-
by the board of directors of the parent Federal Re- tors made by the Board of Governors is published
serve Bank, and the others are appointed by the on page 38 of this BULLETIN.
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Atlanta—Continued

Jacksonville

Nashville

New Orleans

Chicago
Detroit

St. Louis
Little Rock

Louisville

Memphis

WiLLiaMm H. DiAL, President, The First National Bank at
Orlando, Florida. Mr. Dial succeeds Godfrey Smith, Presi-
dent, Capital City First National Bank of Tallahassee,
Florida.

WiLLiaMm F. EARTHMAN, JRr., President, Commerce Union
Bank, Nashville, Tennessee. Mr. Earthman succeeds D. W.
Johnston, Executive Vice President, Third National Bank
in Nashville, Tennessee.

L. Y. Footk, President, First National Bank of Hatties-
burg, Mississippi. Mr. Foote succeeds Giles W. Patty,
President, First National Bank, Meridian, Mississippi.

JouN H. FRENCH, JR., President, City National Bank of
Detroit, Michigan. Mr. French succeeds William A. May-
berry, Chairman of the Board, Manufacturers National
Bank of Detroit, Michigan.

FRANKLIN H. MooRrE, President, The Commercial and
Savings Bank, St. Clair, Michigan. (Reappointed)

Ceci. W. Curp, President, Arkansas Bank and Trust
Company, Hot Springs, Arkansas. Mr. Cupp succeeds
J. W. Bellamy, President, National Bank of Commerce of
Pine Bluff, Arkansas.

R. M. LAGRONE, JRr., President, The Citizens National
Bank of Hope, Arkansas. (Reappointed)

Ray A. BARRETT, President, The State Bank of Salem,
Indiana. (Reappointed)

WiLLIAM G. DEATHERAGE, President, Planters Bank &
Trust Company, Hopkinsville, Kentucky. Mr. Deatherage
succeeds John G. Russell, President, The Peoples First
National Bank & Trust Company of Paducah, Kentucky.

ALLEN MORGAN, President, The First National Bank of
Memphis, Tennessee. Mr. Morgan succeeds John E.
Brown, Chairman of the Board and President, Union
Planters National Bank of Memphis, Tennessee.

Con T. WELCH, President, Citizens Bank, Savannah, Ten-
nessee. Mr. Welch succeeds Simpson Russell, Chairman of
the Board, The National Bank of Commerce of Jackson,
Tennessee.
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Minneapolis (2-year terms)
Helena

Kansas City (2-year terms)
Denver

Oklahoma City

Omaha

Dallas
El Paso

Houston

San Antonio

San Francisco (2-year terms)
Los Angeles

B. MEYErR Harris, President, The Yellowstone Bank,
Laurel, Montana. Mr. Harris succeeds O. M. Jorgenson,
Chairman of the Board, Security Trust and Savings Bank,
Billings, Montana.

ELwoop M. Brooks, Chairman of the Board, The Central
Bank & Trust Company, Denver, Colorado. Mr. Brooks
succeeds Eugene H. Adams, President, The First National
Bank of Denver, Colorado.

Howarp J. BozARTH, President, City National Bank and
Trust Company, Oklahoma City, Oklahoma. Mr. Bozarth
succeeds C. P. Stuart, Chairman of the Board, The Fidelity
National Bank & Trust Company, Oklahoma City, Okla-
homa.

R. E. BARTON, President, The Wyoming National Bank
of Casper, Wyoming. (Reappointed)

Henry D, KosmaN, Chairman of the Board and President,
Scottsbiuff National Bank, Scottsbluff, Nebraska. (Reap-
pointed)

RoBERT W. HEYER, President, Southern Arizona Bank &
Trust Company, Tucson, Arizona. Mr. Heyer succeeds
Floyd Childress, Vice Chairman of the Board, The First
National Bank of Roswell, New Mexico.

Dick RoGERs, President, First National Bank in Alpine,
Texas. (Reappointed)

J. A. ELkiNs, Jr., Chairman of the Board, First City Na-
tional Bank of Houston, Texas. (Reappointed)

Joun E. Gray, President, First Security National Bank of
Beaumont, Texas. (Reappointed)

J. R. THORNTON, President, State Bank and Trust Com-
pany, San Marcos, Texas, Mr. Thornton succeeds
Donald D. James, Vice President, The Austin National
Bank, Austin, Texas.

ForresT M. SMiITH, President, National Bank of Com-
merce of San Antonio, Texas. (Reappointed)

RALPH V. ARNOLD, President, First National Bank and
Trust Company, Ontario, California. (Reappointed)
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San Francisco—(Continued)

Portland

Salt Lake City

Seattle

E. J. KoLAR, President, The United States National Bank
of Portland, Oregon. Mr. Kolar succeeds C. B. Stephenson,
Chairman of the Board, The First National Bank of
Oregon, Portland, Oregon.

V. R. STEFFENSEN, President, First Security Bank of Idaho,
Boise, Idaho. Mr. Steffensen succeeds Oscar Hiller, Presi-
rent, Butte County Bank, Arco, Idaho.

MaxweLL CARLSON, President, National Bank of Com-
merce of Seattle, Washington. Mr. Carlson succeeds Joshua
Green, Jr., Chairman of the Board, Peoples National Bank

of Washington, Seattle, Washington.

ELECTION OF DIRECTOR

The Federal Reserve Bank of St. Louis on De-
cember 20, 1963, announced the election of Mark
Townsend as a Class B director of the Bank to
serve for the remainder of the term expiring
December 31, 1964. Mr. Townsend is Chairman
of the Board, Townsend Lumber Company, Inc.,
Stuttgart, Arkansas. As a director of the St. Louis
Bank he succeeds Mr. Raymond Rebsamen, Chair-
man of the Board, Rebsamen & East, Inc., Little
Rock, Arkansas, who was appointed a Class €
director and Chairman of the Reserve Bank.

CHANGE IN FIRST VICE PRESIDENT AT

FEDERAL RESERVE BANK OF MINNEAPOLIS

Mr. Albert W. Mills, First Vice President of the
Federal Reserve Bank of Minneapolis, retired
December 31, 1963. Mr. Mills joined the Bank
in 1933 as an employee in the Bank Examination
Department. He became an officer in 1938 when
he was promoted to Assistant Auditor, and in
1941 he was promoted to Auditor. In 1942, Mr.
Mills was made Cashier and Secretary, Vice
President and Cashier in 1947, and First Vice
President in 1950.

Mr. Maurice H. Strothman, Jr., was appointed
First Vice President to serve for the unexpired
portion of Mr. Mills’ 5-year term ending Febru-
ary 28, 1966. Mr. Strothman was employed by the
Bank in 1941 as a trust examiner. He was pro-
moted to Assistant Counsel in 1944, Assistant
Vice President in 1949, Vice President in 1951,
Vice President and Counsel in 1958, and Vice
President and General Counsel in 1960. Mr.
Strothman holds B.A. and LL.B. degrees from the
University of Minnesota.

EARNINGS AND EXPENSES OF THE FEDERAL
RESERVE BANKS IN 1963 AND 1962

The following table shows a condensed compara-
tive statement of earnings and expenses of the
Federal Reserve Banks in 1963 and 1962. A de-
tailed statement of earnings and expenses of each
Federal Reserve Bank in 1963 will appear in the
February Federal Reserve BULLETIN.

Ttem 1963 1962

Thousands of dollars

Current €arnings.............ooo.uoi.. 1,151,120 | 1,048,508
Current €Xpenses. .. ..........h e 187,273 176,136
Current netearnings. .............. 963,847 872,372

Net additions to or deductions from (—)
current netearnings 1................ 615 —56

Net earnings before payments to

Treasury..on et iiin i 964,462 872,316
Dividends paid..................oo00 28,912 27,412
Paid Treasury (interest on F.R. notes). ... 879,685 799,366
Transferred to surplus. ... .............. 55,864 45,538

1 Includes net profits on sales of U.S. Govt. securities of $312,000
in 1963 and $1,990,000 in 1962,

ERRATA

In the table on page 1497 of the November 1963
BULLETIN, the 1963 figure for “net funds raised
by corporate securities” is inconsistent with figures
for 1960-62.

The figures for these three years include only
securities issued by private domestic nonfinancial
corporations. The figure for 1963, on the other
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hand, also includes securities issued by domestic
finance companies (exclusive of stock in invest-
ment companies) and by foreign borrowers.

The following tabulation shows consistent and
up-to-date figures both with and without finance
company and foreign issues.

1960 196! 1962 19631

Including finance company and for-

CIBN ISSUES. . vt vvvaurnsrrinnenns 7.5 8.6 6.6 6.5

(Table 2, line II-Q, plus lines

III-T, and II-I)2

Excluding finance company and

foreign issues. .................. 5.3 73 4.8 2

(Table 2, line 1I-Q) 2

1 First 3 quarters at an annual rate.
2 Refers to Flow of Funds/Saving, pp. 106-114 of this BULLETIN.

REVISED EDITION OF BOOK ON FEDERAL RESERVE SYSTEM

A revised edition of The Federal Reserve Sys-
tem: Purposes and Functions is available for dis-
tribution. This fifth edition commemorates the
fiftieth anniversary of the signing of the Federal
Reserve Act on December 23, 1913, and is dedi-
cated to a better public understanding of the
System’s trusteeship for the nation’s credit and
monetary machinery.

To this end, the new edition has been ex-
panded to include chapters on the organization
of the Federal Reserve System for policy-making,
on the open market policy process, and on the
balance of payments. These and other changes
that have been made throughout the text are de-

signed to clarify the System’s role and function-
ing in light of changes that have occurred in the
national and world economies and in light of fur-
ther advances in monetary knowledge.

The text has been written primarily for stu-
dents, bankers, businessmen, and others who need
a broad statement of the services rendered by the
Federal Reserve System to the economy of the
United States. It does not purport to be an ex-
haustive account of Federal Reserve activities.

The book is available without charge. Requests
for copies should be sent to the Division of Ad-
ministrative Services, Board of Governors of the
Federal Reserve System, Washington, D.C. 20551.



National Summary of Business Conditions

Released for publication January 15

Industrial production and construction activity
changed little in December while retail sales rose
sharply. The unemployment rate declined to S.5
per cent, the same as in October and as in Decem-
ber 1962. Bank credit, the money supply, and time
deposits at commercial banks rose further but by
less than the unusually large amounts in Novem-
ber.

INDUSTRIAL PRODUCTION

The Board’s index of industrial production in
December was 127 per cent of the 1957-59 aver-
age, unchanged from the October-November level
and 7 per cent above a year earlier. Although the
index remained at 127, output of both final prod-
ucts and materials increased fractionally.

Auto assemblies continued at the high Novem-
ber rate, and production schedules indicate little
change in January. Output of trucks and other
transportation equipment also was virtually un-
changed in December, but small increases in pro-
duction were widespread among other types of
consumer goods and business equipment.

Output of nondurable materials continued to
rise in December. Production of durable materials
was unchanged, although output of iron and steel
increased slightly further. In early January steel
ingot production continued to rise.

INDUSTRIAL PRODUCTION

1957-59 = 100

FENAL
PRODUCTS

NONDURABLE
MANUFACTURES

\fourasLe
MANUFACTURES

{ t 1 ! I ! I i
1963 1963 1959 1961 1963

F. R. indexes, seasonally adjusted., Latest figures shown are
for Dec.

1959
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CONSTRUCTION ACTIVITY

New construction put in place in December, at
a seasonally adjusted annual rate of $65.4 billion,
was near the record high of the previous two
months and was 10 per cent above a year earlier.
Private construction, both residential and non-
residential, changed little in December while
public construction declined somewhat.

DISTRIBUTION

After having been curtailed in late November
retail sales rose sharply, and the December total
was up 4 per cent from November and 6 per cent
from December 1962. Dealer deliveries of new
domestic autos rose appreciably in December, and
in the first 3 months of the 1964 model-year were
at a rate 6 per cent higher than a year earlier.

CoMMODITY PRICES

The wholesale price index for industrial com-
modities remained stable in December and early
January, although prices of tin. lead and some
metal products increased. Among foodstuffs, live-
stock prices declined somewhat further while
coffee prices rose sharply.

BANK CREDIT, MONEY SUPPLY. AND RESERVES

Seasonally adjusted commercial bank credit
increased $2.3 billion in December, about one-
fourth less than the unusually large November
rise. Expansion in loans accounted for most of
the increase but holdings of non-Government
securities also rose. The money supply and time
deposits at commercial banks rose somewhat fur-
ther but less rapidly than in October and No-
vember.

Required and total reserves increased by more
than the usual amounts in December. Excess
reserves, at $500 million, were up a little and
member bank borrowings, at $325 million, were
about the same as in most months since midyear.
Reserves were supplied principally by Federal
Reserve purchases of U.S. Government securities
and an increase in float and were absorbed by
an outflow of currency.
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SECURITY MARKETS

Yields on corporate and long-term Treasury
bonds rose somewhat between mid-December and
mid-January but yields on high quality State and

RETAIL TRADE
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F. R, indexes; retail sales based on Dept. of Commerce data.
Seasonally adjusted figures; latest for stocks is Nov.; for other
series, Dec.

local government bonds and on short-term Treas-
ury issues changed little. Common stock prices
increased to a new high.

INTEREST RATES
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Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

€ Estimated N.S.A.  Monthly (or quarterly) figures not adjusted
[ Corrected for seasonal variation

p Preliminary IPC Individuals, partnerships, and corporations
r Revised A Assets

Iy Revised preliminary L Liabilities

L S Sources of funds

: Hi, v Quaners U Uses of funds

*

i Amounts insignificant in terms of the par-
o.a. Not available ticular unit (e.g., less than 500,000 when

ne.c. Not elsewhere classified the unit is millions)
S.A. Monthly (or quarterly) figures adjusted for (1) Zero, (2) no figure to be expected, or (3)
seasonal variation figure delayed

GENERAL INFORMATION

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

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

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

In some of the tables details do not add to totals because of rounding.
The footnotes labeled Note (which always appear last) provide (1) the source or sources of data that do not

griginate in the System; (2) notice when figures are estimates; and (3) information on other characteristics of the
ata.

LIST OF TABLES PUBLISHED QUARTERLY, SEMIANNUALLY, OR ANNUALLY,
WITH LATEST BULLETIN REFERENCE

Quarterly Issue Page Annually—continued 1ssue Page
Flow of funds,.......oevvunns ... Dec. 1964 106-114 Feb. 1963 268-75
Banking and monetary statistics, 1962........ Mar. 1963 39495
May 1963 720-23
Semiannually
. . Banks and branches, number of, by class and
Ranking offices: . SERLE. ¢ e eeensaeanenanenaneeneseanrnanns Apr. 1963 551-52
Analysis of changes in number of.......... Aug. 1963 1162
On, and not on, Federal Reserve Par List
number of .. ovvvvrienniiressiiieennans Aug. 1963 1163 Income and expenses:
Federal Reserve Banks.....c.oovviiaeanns Feb, 1963 26465
Member banks:
galendar year....... k{ay }ggg glsg-gg
perating ratios pr. -,
Annually Insured commercial banks. ...........c..n May 1963 719
Bank holding companies:
Listof, Dec. 31,1962, .....cc000vveunnnn.n June 1963 856
Banking offices and deposits of group banks, Stock Exchange firms, detailed debit and credit
Dec. 31,1962, .. cvviinennnnrennenninns July 1963 1012 balances, .. .......c.oiiniiiniiiniinienaans Sept., 1963 1322

46



Financial and Business Statistics

* United States %

Member bank reserves, Reserve Bank credit, and related items 48
Reserve Bank discount rates; margin requirements; reserve requirements 52
Federal Reserve Banks 54
Bank debits; currency in circulation 56
Money supply; banks and the monetary system 58
Commercial and mutual savings banks, by classes 60
Commercial banks, by classes. 64
Weekly reporting member banks 66
Business loans 69
Interest rates 70
Security prices; stock market credit; open market paper 71
Savings institutions 72
Federal finance ) o 74
Federally sponsored credit agencies. 79
Security issues 80
Business finance 83
Real estate credit 85
Consumer credit 88
Industrial production 92
Business activity 96
Construction . 96
Employment and earnings. 98
Department stores 100
Wholesale and consumer prices 102
National product and income series. 104
Flow of funds, saving and investment. 106
Guide to tabular presentation 46
Index to statistical tables 139

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

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

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

(In millions of dollars)

JANUARY 1964

Factors supplying reserve funds

Factors absorbing reserve funds

F.R. Bank credit outstanding Deposits, other
Treas- than member bank Member bank
ury Cur- |Treas- reserves, reserves
Period U.S. Govt. securities Gold | cur- | rency | ury with F.R. Banks | Other
or Dis- stock | rency in cash F.R.
date t counts To- out- cir- | hold- ac-
Bought Repur-| and |Float 1| tal 2 stand-| cula- | ings counts| With | Cur-
Total | out- |chase] ad- ing tion Treas- | For- jOther! F.R. | rency | Total
right | agree-! vances ury eign Banks | and
ments coin 3
Averages of
daily figures
1929—June..... 179 179]...... 978 61 1,317 4,024] 2,018) 4,400; 210 30 30 3761 2,3141...... 2,314
1933—June,....| 1,933] 1,933...... 250 121 2,208 4,0307 2,295 5,455 272 81 164 350" 2,211...... 2,211
2,510 ...... 8 83| 2,612| 17,518| 2,956; 7,609] 2,402| 616 739 248 11,473(...... 11,473
2,219 ...... 5 170] 2,404] 22,759 3,239; 10,985} 2,189 592 1,531 292 12,812f...... 12,812
23,708 ...... 381 652|24,744| 20,047| 4,322) 28,452 2,269 625 1,247 493; 16,027|...... 16,027
20,336 9 142| 1,117;21,606| 22,879( 4,629! 27,806| 1,290} 615 920 353 739| 17,391}...... 17,391
23,310 99  657| 1,375|25,446] 22,483| 4,701. 29,139] 1,280 271 571 264 796; 20,310;...... 20,310
23,876]  524| 1,633} 1,262]27,299( 23,276} 4,806 30,494] 1,271 569 745 290/  832; 21,180;...... 21,180
25,218] 421 448 1,018(27,107| 22,028} 4,885, 30,96 7671 602 466| 390{ 908} 19,920]...... 19,920
24,888 29| 407 '992|26,317| 21,711] 4,982| 30,749 805| 443 439 365 929 19.279)...... 19,279
24,318| 284 840! 1,389|26,853] 21,689 5,008| 31,265] 777| 434 459 394| 983 19,240...... 19,240
24,498| 2671 706| 1,633|27,156] 21,942 5,064} 31,775| 772 463 372] 247 9981 19,535(...... 19,535
23,615 367 716} 1,443126,186} 22,769 5,144! 31,932 768 385 345 186 1,063 19,420...... 19,420
26,216 96|  564| 1,496|28,412| 20,563] 5,230, 32,371 691 470 262 337 1,174} 18,899}...... 18,899
26,993 43 911] 1,426{29,435] 19,482 5,311| 32,775 396| 524 361 348| 1,195} 18,628 304] 18,932
27,170 78 94; 1,665]29,060| 17,954| 5,396| 33,019] 408; 522{ 250; 495} 1,029} 16,688 2,595} 19,283
29,061 37 152| 1.921/31,217| 16,929| 5.587| 33.954| 422 Si4] 229| 244| 1.112] 17,259; 2.859] 20,118
29,510 58 154] 1,508|31,265| 16,434| 5,601} 33,626 402 514 269 322 971 17,196| 2,728} 19,924
30,474 72 305] 2,298!33,218| 15,978| 5,561| 35,281 398 587] 2227 290] 1,048| 16,932| 3,108} 20,040
30,148 50 101} 2,278]32,663| 15,950] 5,568| 34,574 422 777| 226] 299] 976| 16,909| 3,126} 20,035
30,355 186 1817 1,503(32,287] 15,9221 5,567! 34,230 4377 832 208 305| 1,041 16,724| 2,857] 19,581
30,507 106 185} 1,626(32,477] 15,878; 5,576, 34,431 446 878 188 185 1,095 16,707 2,809] 19,516
30,833 64 1511 1,596(32,692{ 15,878| 5,578 34,7191 436 917 183 1991 1,022{ 16,671| 2,903 19,574
31,041 97] 229} 1,560|32,972| 15,834} 5,576| 34,879 423 890 171 183} 1,075| 16,761| 2,915| 19,676
31,446, 94] 236] 1,635{33,454] 15,785) 5,583| 35,293 400] 794 193 216{ 1,125] 16,800 2,935} 19,735
32,014 144| 322| 1,740134,262} 15,664| 5,585| 35,752 393] 923 176] 201{ 1,076{ 16,991| 3,026] 20,017
32,171 62 355| 1,453(34,080f 15,602 5,584 35,794] 394 846 164| 200{ 1,144! 16,723t 2,998 19,721
32,243 98 352( 1,710)34, 15,582 5,589] 35,945 401 866 149 196| 1,163| 16,890| 3,055| 19,945
32,464 184}  343| 1,593134,628| 15,582| 5,587 36,120 395 918 161 194} 1,089] 16,920( 3,084] 20,004
32,936 190] 407| 1,771435,353] 15,582(75,594{736,693] r3951 938 150 198 1,138] 17,0171 3,102] 20,119
33, 1626 103 360] 2,434/36,610] 15,562| 5,583| 37,602} 390 879 160 206} 1,215} 17,303(»3,396 p20 699
Week ending—
1962
Nov. 7........ 30,235} 30,048 187 170} 1,247{31,686] 15,977! 5,555{ 34,231 4101 392 184 302 822f 16,878} 2,681) 19,559
14........ 30,378] 30,138 240 1561 1,300(31,868] 15,978) 5,550( 34,560 401 523 216 309] 798| 16,589 2,828] 19,417
) N 30,104] 30,044 60 105) 2,056(32,299| 15,978] 5,550| 34,684 394] 464 193 289] 1,020| 16,783 2,902| 19,685
28........ 30,012] 29,994 18 103| 2,109 32,259| 15,978 5,551| 34,803| 400] 488 214; 262} 1,023| 16,597 3,033} 19,630
Dec. 5........ 30,411} 30,223 188 93( 1,832(32,373| 15,977{ 5,556/ 34,860] 390| 500{ 207 315| 1,068 16,565{ 2,964 19,529
12000000, 30,698] 30,603 95 109! 1,755132,629{ 15,977) 5,559/ 35,226 40 4781 207F  268) 1,068! 16,517| 3,010] 19,527
19........ 30,493} 30,493(...... 1641 2,443(33,163] 15,978| 5,5 35,366 399 669 208 277| 1,011} 16,771 3,182 19,953
26........ 30,510{ 30,489 21 308{ 2,842(33,733| 15,978| 5,564| 35,471 395 665 210 295) 1,026] 17,212f 3,113] 20,325
1963
Jan. 2........J30,598] 30,478 120] 716] 2,684/34,104] 15,978} 5,568| 35,349 399 628| 280} 319] 1,054] 17,623| 3,456] 21,079
9........J30, s 65] 2,728)33,286| 15,978 5,572| 35,022 4231 711 226 306] 991 17,157| 3,139} 20,296
16..... ...J30,227] 30,227|...... 80| 2,392|32,784 ,963| 5,563| 34,694 4121 767| 232f 298F 980| 16,927 3,173] 20,100
23........129,898] 29,898,...... 172| 2,307(32,464| 15,928] 5,567| 34,361 429 823t 225; 281 960| 16,881| 3,034] 19,915
30...... ..[30,123] 29,975 148 101| 1,615(31,916( 15,928 5,571| 34,080 432 837| 220 297| 966 16,583| 3,028] 19,611
Feb. 0,5401 30,235 305f 225| 1,358|32,194] 15,928 5,569 34,107 421 783] 206] 297 971 16,907} 2,777| 19,684
30,786| 30,447 339 165| 1,319{32,330| 15,928| 5,563| 34,263| 427 838; 212{ 298] 959| 16,825 2,799] 19,624
30,392{ 30,337 55 157 1702 32,312 15,928 5,566 34,293} 444 901 187| 310| 1,086( 16,586| 2,926] 19,512
0,405] 30,361 44 159 1,59632,219| 15,913 5,570| 34,228] 454} 801 230 314| 1,125| 16,550} 2,927| 19,477
Mar 30,552} 30,402 150 172{ 1,665(32,444| 15,878 5,573| 34,282 448 856 188 2131 1,135} 16,772 2,745 19,517
30,651} 30,528 123 168] 1,527(32,402| 15,877| 5,576{ 34,454] 450 783 191 181] 1,114} 16,682! 2,740] 19,422
30,430] 30,430i...... 87| 1,872(32,441| 15,878} 5,577} 34,511 448{ 845 180 191| 1,073| 16,648{ 2,857] 19,505
0,635| 30,519 116 271| 1,598(32,555| 15,878| 5,576| 34,415 451) 1,014 186 174] 1,078| 16,690 2,908] 19,598
Apr. 3........ 30,997| 30,855 142| 204} 1,34532,596| 15,878; 5,577| 34,535 428 895 189 191} 1,074) 16,740. 2,868] 19,608
10........ 31,188| 31,106 82 117} 1,425|32,779| 15,878| 5,578| 34,745 441 897 184 194] 1,076| 16,696| 2,675| 19,371
| A 30,988] 30,946 42 187( 1,630(32,853| 15,878 5,574} 34,915| 427/ 826 1901 216] 1,001} 16,730] 2,960} 19,690
24,....... 30,589 30 589|...... 188 1 919 32,743; 15,877( 5,578| 34,685 437 996 191 192| 987| 16,710| 3,019] 19,729

For notes see opposite page.
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BANK RESERVES AND RELATED ITEMS

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

(In millions of dollars)
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Factors supplying reserve funds

Factors absorbing reserve funds

F.R. Bank credit outstanding

Deposits, other

Treas- than member bank Member bank
ury Cur- |Treas- reserves, reserves
Period U.S. Govt. securities Gold | cur- | rency | ury with F.R. Banks | Other
or Dis- stock | rency in cash F.R.
date counts To- out- cir- | hold- ac-
Bought :Repur-| and |Float 1| tal 2 stand-| cula- | ings counts| With | Cur-
Total} out- | chase| ad- ing tion Treas-| For- |Other! F.R. | rency | Total
right | agree-| vances ury | eign Banks | and
ments coin 3
Averages of
daily figures
Week ending—
1963
May Il........ 30,808] 30,646 162 124| 1,522)32,500| 15,877 5,582( 34,583 438 963 167 196 997| 16,615 3,029 19,644
T 31,350} 31,113 237 141| 1,545(33,081| 15,864| 5,580| 34,755 435 969 172 191 990 17,012( 2,703} 19,715
15........ 31,333] 31,211 122)  229| 1,471|33,077| 15,828| 5,570 34,933| 416| 1,047 156 189 984| 16,750 2,910{ 19,660
22,00 30,914} 30,914|...... 304| 1,899|33,163] 15,828| 5,574| 34,896 422| 931 190, 177| 1,162 16,787 2,896] 19,683
29........ 30,910 30,910|...... 266| 1,446(32,667] 15,819 5,578 34 911 419 673 168 174| 1,155 16 565| 3,034] 19,599
June S........ 31,293} 31,191 102| 26| 1,318/32,868 15,797| 5,583| 35,108] 407| 643 169 183| 1,156| 16,582| 2,856] 19,438
12...... ..}31,587) 31,513 74|  249| 1,382|33,261| 15,797| 5,581| 35,298 402| 774] 218 205| 1,156| 16,587 2,841] 19,428
19........ 31,317] 31,244 73 284| 1,853|33,498] 15,798] 5,582| 35,331 404 781 202 237| 1,111] 16,813] 2,983] 19,796
26, ... 31,583| 31, 1430 153)  234| 1,854(33,714| 15,779 5,582| 35,279 402| 892 185|  217| 1,099| 17,001] 3,051} 20,052
July 3........ 32,249] 32,078 171 329 1,651|34,273| 15,733} 5,587| 35,581 383 863 173 235) 1,101| 17,257| 2,985] 20,242
10........ 32,652] 32,308 344 323| 1,726/34,744| 15,691! 5,588] 35,899 391 1,022 180 196| 1,107| 17,228 2,865| 20,093
17........ 32,042} 31,939 103 401| 1,929|34,419| 15,669! 5,582| 35,850 396 922 180 199| 1,056| 17,067, 3,105] 20,172
24........ 31,687} 31,687|...... 313| 1,990(34,030| 15,633} 5,584] 35,698 391 886 168 193| 1,062| 16,850} 3,078| 19,928
K] N 32, 1086 , 42 143| 1,344)33,611| 15,633} 5,586/ 35,564] 393] 891 179| 202| 1,069| 16,530 3,118 19 648
Aug. 7........ 2,443] 32,373 70 403| 1,288(34,174| 15,633 5,587 35,703 402 742 170 256 1,071 17,055 2,858 19,913
14........ 32,286] 32,253 33 382| 1,367|34,075| 15,618! 5,581} 35,879 382 870 167 188| 1,038| 16,750 2,959] 19,709
P4 S 32,017] 31,964 53 324| 1,787|34,167| 15,583] 5,583| 35,850 394 879 153 185| (,217| 16,655 2,999{ 19,654
28.. ... 32 142] 32,074 ] 305] 1,418(33,901; 15,583| 5,586| 35,728| 400, 918 162 181 1,219| 16,461 3,093] 19,554
Sept. 4........ 32,438] 32,264 174| 355 1,348(34,180| 15,582| 5,587 35,889 1391 806 170 1921 1,214| 16,689| 2,995| 19,684
644} 32,350| 294| 385 1,487(34,553] 15,583| 5,591| 36,066 409 824 153] 206 1,219( 16,850 2,964] 19,814
32,209|...... 225| 1,995|34,465{ 15,582 5,590| 36,016| 417} 942 1421 209 1,139| 16,770 3,130] 19,900
32,040|...... 418 1,937|34,434{ 15,582 5,587| 35,850| 385 856 139 181 1,140| 17,052| 3,148 ,200
32,449 62| 373] 1,545/34,467 15,582 5,589( 35,858 393} 901 153 192| 1,114 17,027 3,150| 20,177
32,617) 419] 422| 1,527(35,030| 15,583| 5,591| 36,061 397, 910 153 193| 1,141 17,349( 2,843| 20,192
32,521 263 339 1,567|34,737] 15,583 5,582( 36,235 392 930 150, 194| 1,107 16,894| 3,095]| 19,989
32,226|...... 392 1,930(34,589! 15,581 5,583| 36,165, 394] 915 171 188! 1,060| 16,860 3,082| 19,942
32,413 61 229} 1,416(34,163; 15,582| 5,590 36,066 398 906 167 197| 1,048 16,553| 3,202] 19,755
32,822)  209; 434] 1,315)34,842) 15,583 5,595| 36,250) 391 823 156 193} 1,019) 17,188, 2,978} 20,166
32,880 299, 330) 1,581{35,138| 15,582 5,598 36,625, 402| 886 146 198| 1,001 17,060| 3,005] 20,065
32,773 176 462 2,180{35,635| 15,582| 5,596; 36,722 403! 1,045 144 208| 1,211] 17,080 3,170} 20,250
27,0, 33 111 33,018 93 233| 2,126{35,512| 15,582| 5,593 36,872 386 1,006 151 1991 1,250! 16,823 3,212] 20,035
Dec. 4........ 33,7958 33,590 205 540! 1,631136,010| 15,582{ 5,580| 37,274 385 812 167 197 1,264| 17,074| 3,246] 20,320
| 5 PO 33,849} 33,759 90 148| 1,899135,945| 15,582! 5,586 37,487 388 856 143 202} 1,268| 16,770 3, 1224 19,994
18........ 33,665} 33,582 83 307} 2,471136,507| 15,5821 5,582| 37,621 392 907 158 196| 1,194| 17,204|73, 1477 20,681
2500 33.586{ 33,552 34 350/ 2,99137,040| 15,552| 5,586] 37,752 395 903 154 2101 1,208] 17,556|73, Ry 220,998
End of month
1963
Octvvvrennnn. 32,758 32,656 62 332| 1,439(34,587| 15,583| 5,582| 36,177 372 881 175 209] 1,016| 16,922| 3,520] 20,442
Novieeooooonnt ,667| 33,567 100 868} 1,34135,918| 15,582 5,572} 37,227 378 890 165 1921 1,267| 16,952f 3,069] 20,021
Dec..oooenent 33,593] 33,582 11 63 2,600(36,418,»15,513(r5,577(»37,662| P390 880 171 291| 1,065 17,049!73,986}r21,035
Wednesday
1963
33,299| 32,939] 360 262, 1,107(34,735| 15,583| 5,596/ 36,498 398] 676 157 187| 1,027| 16,971} 3,100{ 20,071
32,6511 32,6511...... 132| 1,647|34,473| 15,583| 5,599} 36,756| 420] 1,019 151 197| 941| 16,171} 3,505] 19,676
.[33,054) 32,947 107} 419| 2,069|35,585| 15,583| 5,592| 36,784| 396{ 1,018 151 195| 1,250| 16,966] 3,449 20,415
33,326] 33,194 132]  605| 1,468|35, 1442 15,583 5,595 37,228 396/ 942 160; 174 1,260| 16,459| 3,648| 20,107
33,976] 33,783 193 121} 1,817(35,962| 15,583} 5,583| 37,403 387 586 152 203| 1,259| 17,139| 3,376] 20,515
33,597) 33,594 3 321} 1,769|35,737| 15,583| 5,583| 37,634 394! 1,067 164 195( 1,264| 16,185} 3,703| 19,888
33,732 33,552 180 307t 2,768|36,891| 15,583| 5,583| 37,719 400 927 158 1981 1,207| 17,448|73,777{»21,225
.§33,672] 33,552 120 259 2,916|36,968| 15,513| 5,587| 37,873 401 888 138 220| 1,213] 17,335»3,688{#21,023
33,593 33,582 1t 63| 2,600(36,418(715,513(»5,577 P37 662 7390 880 171 291] 1,065) 17,049(r3, 19861721 035
1 Beginning with 1960 reflects 2 minor change in concept, see Feb. 3 Part allowed as reserves Dec. 1, 1959-Nov. 23, 1960; all allowed

1961 BuLL., p. 164

2 Includes industrial lozns and acceptances, when held. (Industrial

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

See also note 1.

thercafter.
weekly averages,
4 Tuesday.

Beginning with Jan, 1963 figures are estimated except for
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BANK RESERVES AND RELATED ITEMS

RESERVES AND BORROWINGS OF MEMBER BANKS

(Averages of daily figures; in millions of dollars)

JANUARY 1964

All member banks

Reserve city banks

New York City City of Chicago

Period Reserves Bor- Reserves Bor- Reserves Bor-

row- row- TOowW-
ings | * ings | Tee ings | e
Total Re- 2 serves | Total | Re- a serves | Total | Re- serves

held | quired | Excess | . R. held | quired | Excess| F. R held | quired | Excess| R
1929—June.......| 2,314] 2,275 42 974 —932 762 755 7 174 —167 161 161 1 63 —62
1933—June....... 12,1601 1,797 363 184 179 861 792 (3] I 69 211 133 T8eeenn. 78
1939—Dec........ 11,473} 6,462| 5,011 3| 5,008] 5,623 3,012 2,611.......| 2,611 1,141 601 540|....... 540
1941—Dec........ 12,812} 9,422 3,390 5| 3,385] 5,142} 4,153 989]....... 989 1,143 848 295)....... 295
1945—Dec........| 16,027} 14,536] 1,491 334 1,157} 4,118] 4,070 48 192| —144 939 924 14....... 14
1947—Dec........ ,261} 16,275 986 224 762} 4,404 4,299 105 38 67| 1,024] 1,011 13 6 7
1950—Dec........ 17,391| 16,364 1,027 142 885| 4,742} 4,616 125 58 67| 1,199 1,191 8 5 3
1951—Dec........ 20,310] 19,484 826 657 169| 5,275 5,231 44 151 ~107| 1,356} 1,353 3 64| —6l1
1952—Dec........ 21,180 20,457 723( 1,593| —870| 5,357 5,328 30 486| —456| 1,406] 1,409 —4 232| -236
1953—Dec........ 19,920} 19,227 693 441 252| 4,762 4,748 14 115 —101| 1,295] 1,295 1 37 ~-36
1954—Dec........ 19,279] 18,576 703 246 457| 4,508] 4,497 12 62t ~50 1,210 1,210 -1 15 —16
1955—Dec........ 19,240] 18,646 594 839 —245( 4,432| 4,397 35 197 —162| 1,166 1,164 2 85| —83
1956—Dec........ 19,535) 18,883 652 638] —36] 4,448 4,392 s7 147  —=91| 1,149} 1,138 12 97| —86
1957—Dec........ 19,420| 18,843 577 710 -—133] 4,336] 4,303 34 139 —105| 1,136] 1,127 8 85, —77
1958—Dec........ 18,899¢ 18,383 516 557 —41] 4,033] 4,010 23 102) -8t 1,077 1,070 7 39] =31
1959—Dec........ 18,932] 18,450 482 906| —424] 3,920 3,930 —10 99| —109] 1,038] 1,038 104| —104
1960—Dec........| 19,283]c18,514] <769 87, <682 3,687] 3,658 29 19 10| 958 953 4 8 -4
1961—Dec.. ...... 20,118] 19,550 568 149 419] 3,834 3,826 7 571 —50 987 987|..u.u.. 22| -22
1962—June. ... ... 19,924] 19,433 491 100 391| 3,781} 3,774 7 19] —12 976] 977 -1 2 -3
1962—Dec.. ...... 20,040| 19,468 572 304 268| 3,863 3,817 46 108) —62[ 1,042] 1,035 7 18] —11
1963—Jan. ....... 20,035} 19,552 483 99 384] 3,857 3,840 18 5 13| 1,038 1,037 1 7 -6
Feb........ 19,581] 19,109 472 172 300f 3,721} 3,704 17 42| -25| 1,016] 1,012 4 15| -1
Mar........ 19,516] 19,090 426 155 271] 3,752] 3,734 19 27 —8| 1,009} 1,008 1 38 =37
Apr........ 19,574] 19,140 434 121 313) 3,727} 3,716 11 12 —1f 1,003 998 5 14 -9
May....... 19,676] 19,219 457 209 248] 3,769} 3,735 34 34{....... 1,025) 1,025....... 8 -8
June....... 19,735] 19,358 377 236 141] 3,7220 3,742 20 39 —59| 1,029 1,032 -3 3 —6
July........ 20,017] 19,537 480 322 158} 3,796] 3,740 55 40 15| 1,038] 1,026 11 24| -—13
Auvg........ 19,721} 19,254 467 330 137] 3,631} 3,620 11 90| —79| 1,009 1,007 2 29 =27
Sept........ 19,945] 19,532 413 321 92| 3,748} 3,722 27 82| —55 1,029] 1,030 -1 40| 41
Oct.oovvvnn. 20,004} 19,596 408 313 95] 3,695] 3,693 2 101 ~99 1,036] 1,028 8 19| -—11
Nov........ 20,119 19,704 415 376 39] 3,683] 3,668 15 89| —74| 1,035] 1,032 3 40| 37
Dec........ 720,699]20,194|  »505 327| »178 #3,950] 3,895 »55 37 »18| »1,056] 71,050 26 26| »—20

Week ending—

1962—Dec. 5....] 19,529] 19,149 380 92 288] 3,658 3,678 —20 11| —31f 1,011y 1,0114....... 2 -2
12....}] 19,527} 19,081 446 107 339f 3,708] 3,669 39 5 34 998| 991 7 4 3
19.. 19,953] 19,438 515 163 352| 3,840 3,826 14 39 —25 1,032] 1,034 -2 3 —4
26. 20,325| 19,764 561 307 254) 3,971 3,922 49 126 —77| 1,074] 1,065 9 4 5
1963—July 3....] 20,242 19,810 432 329 103{ 3,891} 3,886 5 60| —55 1,055} 1,056 -1 25| —26
10.. 20,093] 19,630 463 323 140 3,797} 3,758 39 36 3| 1,036] 1,029 7 8 -1
17.. 20,172} 19,577 595 400 195] 3,719] 3,706 13 81| —68 1,034] 1,030 4 5 —1
24, . 19,928} 19,457 471 312 159 3,7971 3,720 | O 77( 1,025 1,013 11 66| —55
3.. 19,648} 19,351 297 143 154] 3,726] 3,711 15....... 15] 1,023} 1,021 2 5 -3
Aug. 7.. 19,913] 19,431 482 398 84l 3,722| 3,720 2 82| —80| 1,021] 1,024 —2 731 =175
14.. 19,709] 19,236 473 352 121} 3.611] 3,599 12 106] —94/ 1,002 997 5 45| —40
21.. 19,654| 19,252 402 294 108} 3,613} 3,605 8 89| 81| 1,012] 1,009 3 12 -9
28. 19,554] 19,146 408 274 134] 3,569 3,570 —1 81| —82} 1,003] 1,001 b1 P 2
Sept. 4.. 19,684] 19,204 480 325 155 3,645| 3,601 44 81y —37| 1,014} 1,010 Sleeenn.s 5
11.. 19,814} 19,313 501 354 147} 3,615| 3,605 10 135{ —125| 1,001} 1,001]....... 37, 38
18.. 9,900| 19,552 348 193 155| 3,710] 3,713 -2 41 —43] 1,033] 1,028 5 27] —22
25.. 20,200§ 19,740 460 388 72| 3,847 3,817 30 83 —53] 1,046] 1,051 -5 451 —=50
Oct. 2.. 20,177] 19,825 352 343 9| 3,891] 3,877 15 83| —68| 1,065 1,060 5 72| —67
9.. 20,192 19,757 435 392 43| 3,775 3,767 8 100 —92| 1,044} 1,043 1 511 —50
16. . 19,989} 19,603 386 309 77| 3,678 3,661 17 130) —113| 1,033} 1,025 8 18] —10
23.. 19,942} 19,513 429 361 68l 3,643 3,639 4 127 —123| 1,034] 1,028 6 4 2
30.. 19,755] 19,407 348 199 149] 3,650| 3,632 18 34| 16} 1,009] 1,007 2] 4 -2
Nov. 6.. 20,166] 19,737 429 404 25| 3,760} 3,752 9 182 —173| 1,038 1,036 2| 461 —44
13.. 20,065| 19,637 428 300 128] 3,669 3,616 54 100} —46] 1,031] 1,021 10 2t ~11
20.. 20,250} 19,744 506 431 751 3,652 3,650 1 76| ~75 1,049] 1,035 15 73| -—58
27.. 20,035| 19,700 335 200 135] 3,671} 3,650 20| 5 16/ 1,034] 1,035 -1 4 —4
Dec. 4.. 20,320] 19,734 586 507 791 3,741] 3,707 34 591  —25 1,032] 1,027 6 431  -~37
11.. 19,994] 19,80 190 115 75| 3,747 3,745 3 13|  —10| 1,009 1,012 -3 3 —6
18....] #20,681|#20,187| 494 2721 #2221 3,913] 3,906 8 11 -3 1,053] 1,044 9 24| —15
25....] #20,998|720,510| »488 317|  »171| 4,046] 4,004 42 53| —11{ 1,080} 1,080|....... 24| 24

For notes see opposite page.



JANUARY 1964 BANK RESERVES AND RELATED ITEMS 51

RESERVES AND BORROWINGS OF MEMBER BANKS—Continued

(Averages of daily figures; in millions of dollars)

Other reserve city banks Country banks
Reserves Reserves
Period Borrow- Borrow-
ings at Free ings at Free
Total E.R. reserves Total F.R. reserves
held Required Excess Banks held Required Excess Banks
749 12 409 —-397 632 610 22 327 —305
528 120 58 62 441 344 96 126 —-30
1,953 1,188 f....oov..e 1,188 1,568 897 671 3 668
3,014 1,303 1 1,302 2,210 1,406 804 4 800
5,976 418 96 322 4,576 3,566 1,011 46 965
6,589 271 123 148 4,972 4,375 597 57 540
6,458 232 50 182 4,761 4,099 663 29 634
7,738 184 354 —170 5,756 5,161 596 88 508
8,203 120 639 -519 6,094 5,518 576 236 340
7,877 85 184 —99 5,901 5,307 594 105 489
7,836 91 117 —26 5,634 5,032 602 52 550
7,865 60 398 —338 5,716 5,220 497 159 338
7,983 96 300 —203 5,859 5,371 488 144 344
7,956 86 314 —228 5,906 5,457 449 172 277
7,883 57 254 —198 5,849 5,419 430 162 268
7,912 41 490 —449 6,020 5,569 450 213 237
7,851 100 20 80 6,689 6,066 623 40 583
8,308 59 39 20 6,931 6,429 502 31 471
8,209 61 45 16 6,896 6,473 423 34 389
8,100 78 130 —52 6,956 6,515 442 48 394
8,104 10 60 —50 7,025 6,572 453 27 426
,91 25 80 —55 6,899 6,474 425 35 390
7,916 20 50 -30 6,818 6,432 386 40 346
7,965 29 54 —25 6,849 6,461 388 41 347
7,962 51 117 —66 6,868 6,496 372 50 322
8,018 20 129 —109 6,946 6,566 380 65 315
8,099 51 201 —150 7,033 6,671 362 57 305
8,017 43 118 -15 7,021 6,611 411 93 318
8,095 24 130 —106 7,049 6,686 362 69 293
8,117 37 131 —94 7,119 6,758 361 62 209
8,163 34 171 —137 7,205 6,842 363 76 287
28,320 59 190 r—131 27,313 6,928 »385 74 r311
Week ending—
1962—Dec. 5............. 8,005 7,987 18 40 —-22 6,855 6,473 382 39 343
12... 7,992 7,952 40 47 - 6,829 6,469 359 51 308
8,105 8,073 31 8 —49 6,978 6,505 472 41 431
8,275 8,225 51 116 —64 7,004 6,552 452 61 391
1963—July 3............. 8,238 8,205 33 193 -160 7,059 6,664 395 51 344
10 00viinnn, 8,198 8,146 53 220 —167 7,061 6,607 364 59 305
| 8,168 8,136 32 266 —234 7,251 6,705 546 48 497
4. i 8,128 8,050 77 190 —113 6,979 6,674 305 56 248
) S 8,037 8,013 25 84 —=59 6,861 6,607 254 54 200
Aug. 7. i, 8,100 8,069 31 140 —109 7,069 6,619 451 103 348
14........... .. 8,043 8,014 29 117 —88 7,053 6,626 427 84 343
P2 8,043 8,016 27 111 —84 6,986 6,622 365 82 283
28 i 8,011 7,980 31 97 —66 6,971 6,594 376 96 280
Sept. 4 8,082 8,006 76 135 —59 6,943 6,587 356 109 247
8,092 8,047 45 112 —67 7,106 6,660 446 70 376
8,118 8,111 7 74 —67 7,039 6,701 338 51 287
8,168 8,135 34 203 —169 7,139 6,737 402 57 345
Oct. 2..vvvneveinns 8,191 8,170 21 111 —90 7,030 6,719 311 77 234
L 8,221 8,185 36 185 —149 7,152 6,762 390 56 334
160 .0t 8,173 8,135 38 119 —81 7,105 6,782 323 42 281
23 i 8,105 8,083 21 182 —161 7,160 6,762 398 48 350
30000, 8,064 8,038 25 66 —41 7,032 6,729 303 95 208
Nov. 6............. 8,184 8,168 17 111 -94 7,184 6,782 402 65 337
1 8,194 8,156 39 111 —72 7,170 6,845 325 67 258
8,180 8,177 4 222 —~218 7,369 6,882 487 60 427
8,199 8,162 37 101 —64 7,131 6,853 278 90 188
8,198 8,154 44 304 —260 7,349 6,846 502 101 401
8,204 8,167 37 24 13 7,033 6,880 153 75 78
8,362 8,313 49 166 —117 27,352 26,924 7428 71 357
8,487 8,452 35 161 —126 77,386 76,974 412 79 7333

1This total excludes, and that in the preceding table includes, $51 1959; thereafter on closing figures for balances with F.R, Banks and open-

million in balances of unlicensed banks. ing figures for allowable cash; see also note 3 to preceding table.
Required reserves : Based on deposits as of opening of business each day.
Note.—Averages of daily figures. Beginning with Jan, 1963 reserves Borrowings at F.R. Banks: Based on closing figures.

are estimated except for weekly averages.
Total reserves held: Based on figures at close of business through Nov.



52 DISCOUNT RATES

JANUARY 1964

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

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

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

Dec. 31 date rate Dec. 31 date rate Dec, 31 date rate
BoStON. . ovvviiiunreriniroronnns 315 July 17, 1963 3 4 July 17, 1963 3 414 July 17, 1963 4
New York......... heraeiens 315 July 17, 1963 3 4 July 17, 1963 3 414 June 10, 1960 5
Philadelphia......... 315 July 19, 1963 3 4 July 19, 1963 3 414 Aug. 19, 1960 5
Cleveland...........o0vvenen L] 3 July 17, 1963 3 4 July 17,1963 3 July 17, 1963 41
Richmond., ....cvveviunennvanens 315 July 17, 1963 3 4 July 17, 1963 3 4 July 17, 1963 4
Atlanta........ . 315 July 24, 1963 3 4 July 24, 1963 3 5 July 24, 1963 414
Chicago........... .. 315 July 19, 1963 3 4 July 19, 1963 314 ] July 19,1963 415
St. Louis........... 315 July 17, 1963 3 4 July 17, 1963 314 414 July 17, 1963 4
Minneapolis........... R 315 July 17, 1963 3 4 July 17, 1963 315 4 Aug. 15, 1960 414
Kansas City...ovovvnnnevvnnaaas] 3% July 26, 1963 3 4 July 26, 1963 314 414 July 26,1963 4
Dallas. cooveveererrennsnenennns 315 July 17,1 3 4 July 17,1963 315 4145 Sept. 9, 1960 5
San Francisco. ...oveevnvenseons 315 July 19, 1963 3 4 Tuly 19, 1963 314 415 June 3, 1960 5

1 Advances secured by U.S. Govt. securities and discounts of and
advances secured by eligible paper. Rates shown also apply to advances
secured by securities of Federal intermediate credit banks maturing
within 6 months. Maximum maturity: 90 days except that discounts

secured by FICB securities are limited to 15 days.

2 Advances secured to the satisfaction of the F.R. Bank. Maximum
maturity: 4 months.

3 Advances to individuals, partnerships, or corporations other than

of certain bankers’ acceptances and of agricultural paper may have member banks secured by U.S. Govt. direct securities. Maximum
maturities not over 6 months and 9 months, respectively, and advances maturity: 90 days.
FEDERAL RESERVE BANK DISCOUNT RATES
(Per cent per annum)
Range F.R. Range F.R. Range F.R.
Effective (or level)—| Bank Effective (or level)— Bank Effective (or level)~{ Bank
date all F.R. of date all F.R. of date all F.R. of
Banks N.Y. Banks NY. Banks N.Y.
In effect Dec. 31, 1932,.....| 214-31% 215 1953 1958
Jan. 16...... heianaes 134-2 2 Jan. 22 ...... 23%4-3 3
1933 X 2 2 é 234
Mar, 3.iiiiiiieninnns 215314 315 Mar. A 2y
L 31 315 214
Apr. 7.iiiiiiiiiennsesd 3 =314 3 2 21,
May 26....... eeenas .| 214314 2% 134-2 134 Apr, 134
Oct. 20..0uvvnnnnnes el 2 =314 2 134 134 May 134
115134 134 Aug. 134
1934 1%-1% 1 Sept. 2
Feb. 2...iviviiniien 115-314 1 1% 1 2. 2
Mar. 16...... eerreennn 115-3 1 Oct. 2
Nov. 215
1935
Jan, 11.......... vereen 115214 122 114-13 12&
May 14............ vees] 1142 1 11/;«13/4 134
134 134 Mar, 6 3
1937 134-2Y 134 3
Aug. 27 ceiiienininnnes 1 =2 1 134-214 2 May 315
Sept. 4..... e, 1 -115 1 2 2y 2 June 314
2 2 2Y Sept. 4
1942 24 24 1 4
Apr. 11........ hesene 1 1 214-214 215
Oct. 15.00cviunneeennns| 1441 1 214
K 115 1%
1946 June 3144 4
Apr. 25...... eeaanes 1151 1 1 31,4 315
May 10...... P 1 1 Apr, 13.....000iiis, 214-3 2% 31 315
dererrerenenes]| 23%4-3 234 Aug, 3 -3 3
1948 Aug. 24.........une o 23%4-3 3 Sept. 3 3
—1 I 114 e . 3 3
1Y% 134
1 l/4—1 %) 115
14 1957 1963
Aug. 9. .iviiiiiiine] 3 238 3 July 17......ivnel] 3 2314 315
Cererrieeaaaas 334 31 26, i 315 3l
11134 134 Nov. 15, ivieviinnns 3 -3 3
134 134 Dec. 2...... 3 3 In effect Dec. 31........ 314 3145

1 Preferential rate of 15 of 1 per cent for advances secured by U.S.
Govt. securities maturing in 1 year or less, The rate of I per cent was
continued for discounts of and advances secured by eligible paper.

Note.—Discount rates under Secs, 13 and 13a (as described in table
above). For data before 1933, see Banking and Monetary Statistics,
1943, pp. 43942,

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

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



JANUARY 1964

MAXIMUM INTEREST RATES PAYABLE ON TIME AND
SAVINGS DEPOSITS

(Per cent per annum)

Effective date
Type of deposit
Jan. 1, Jan. 1, Jan. 1, July 17,
1936 1957 1962 1963
Savings deposits held for:
1 year or more......... 12 3 | 4 4
Less than 1 year....... i 1 3% 3%
Postal savings deposits
held for:
1 year or more......... 215 3 { 4 4
Less than I year....... 1 3% 3
Other time deposits pay-
able in: !
1 year or more......... 1 215 3 [ 4 l
6 months-1 year........ f 315 4
90 days-6 months. . .... 2 215 215 }
Less than 90 days...... 1 1 1 1

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

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

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

MARGIN REQUIREMENTS
(Per cent of market value)

Effective date
Regulation
July 28, | July 10, | Nov, 6,
1960 1962 1963
Regulation T:
For extensions of credit by brokers and
dealers on listed securities............ 70 50 70
Forshortsales........oooovvevnnnnnen 70 50 70
Regulation U:
For loans by banks on stocks.......... 70 50 70

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

RESERVE REQUIREMENTS oo

RESERVE REQUIREMENTS OF MEMBER BANKS
(Per cent of deposits)

Net demand deposits 2 Time deposits

Central
Effective date! Central reserve
reserve | Reserve | Coun- and Coun-
city city try reserve try
banks3 | banks | banks city banks
banks
In effect Dec. 31,1948...] 26 22 16 7Y% 7Y

1949—May
June
Aug.
Aug.
Aug.
Sept.
1951—Jan.
Jan.
1953—July
1954—-June
July

1958—Feb.
Mar. 20, Apr. 1..} 19
Apr. 1
Apr.

1960—Sept 1
Nov.
Dec. 1

1962—Oct. 25, Nov. .

In effect Jan. 1, 1964, ..

Present legal requirement:
Minimum
Maximum...........ooiu.

10 7
22 14

AW
o

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

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

3 Authority of the Board of Governors to classify or reclassify cities as
central reserve cities was teminated effective July 28, 1962,

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

DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS

(In millions of dollars)
Reserve city banks Reserve city banks
All Country All Country
Item member| New City banks Ttem member | New City banks
banks York of Other banks York of Other
City | Chicago City | Chicago
Four weeks ending Nov. 13, 1963 Four weeks ending Dec, 11, 1963
Gross demand: Gross demand :

Total................ r131,493] 24,362 | 6,272 | 50,306 |750,553 | Total................ 134,125 25,023 | 6,349 | 51,278 | 51,475
Interbank.......... 14,592 4,156 1,259 { 7,318 1,859 Interbank.......... 14,787 4,314 1,273 ¢ 7,343 1,857
US. Govt.oveunn... ,500 720 198 1,400 1,182 US.Govtoooovvnvns 4,173 739 203 1,761 1,470
Other.............. 7113,4024 19,486 | 4,815 | 41,588 747,513 Other.............. t15,165 19,970 | 4,873 | 42,175 | 48,148

Net demand 1.......... r108,430| 19,441 5,300 | 40,754 {742,935 Netdemand !.......... 109,564/ 19,530 | 5,301 | 41,048 | 43,685
Time....oovviiuinenn 790,347] 11,295 3,712 | 34,671 {740,670 |Time.................. 90,826| 11,639 | 3,808 | 34,802 | 40,577
Demand balances due Demand balances due

from domestic banks..] 17,356 111 94 1,984 | 75,166 from domestic banks. . 7.482 121 102 2,051 5,207

Currency and coin...... 3,067 237 46 946 1,839 |Currency and coin...... 3,216 257 47 998 1,915
Balances with Balances with F.R.
Banks....o.vvvvennnn 16,915} 3,444 982 | 7,191 5,298 | BankS............... 16,936 3,446 984 ¢ 7,197 | 5,308
Total reserves held 19,982} 3,681 1,028 8,137 7,137 |Total reserves held. ..... 20,152; 3,703 1,031 8,195 7,223
Required......... oo T19,573) 3,660 | 1,023 | 8,111 | 6,779 | Required............. 19,745, 3,688 | 1,027 | 8,165 | 6,865
Excess....... PR 409 21 5 2 7358 Excess...ooviiiiii... 407 15 4 30 358

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

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

(In millions of dollars)

Wednesday End of month
Item 1963 1963 1962
Dec. 311 ‘ Dec. 25 \ Dec. 18 1 Dec. 11 Dec. 4 Dec. Nov. Dec
Assets
Gold certificate account.......oiveviennacnnas o] 13,819 13,824 13,904 13,904 13,928 13,819 13,924 14,430
Redemption fund for F.R. nOteS....vvvvvvinneeeeees 1,418 ,403 1,396 1,396 1,378 1,418 1,370 1,266
Total gold certificate reserves............. cereaeend] 15,237 15,227 15,300 15,300 15,306 15,237 15,294 15,696
erereaeeaas e Ceveiieiiaee, 182 182 191 207 233 182 249 288
Discounts and advances;
Member bank borrowings........... PPN e 31 227 275 289 89 31 836 37
Other......... N .. 32 32 32 32 32 32 32 1
Acceptances:
Bought outright.............. PN 70 62 52 43 43 70 42 52
Held under repurchase agreement.......ooveeeees 92 59 32 5 5 92 Jiiviiinnan 58
U.S. Govt. securities:
Bought outright:
Bills, o vveviieieniiiiiniiiiiiiiiniennnees .. 4,142 4,112 4,112 4,154 4,343 4,142 4,127 2,442
Certificates—Special, . vevviieveeviiennnnnadeiiiiiiiidiiiiiiiiiiiieiiiiiteereneeeeddii i e eeis s i
ther..... 7,066 7,066 7,066 7,066 7,066 7,066 7,066 13,182
Notes.vuerrvineenns .. .. 17,729 17,729 17,729 17,729 17,729 17,729 17,729 10,717
BondS.eevvneeeennns Beerecserie ittt raenan .. ,645 4,645 4,645 4,645 4,645 4,645 4,645 4,137
Total bought outright......... Cereeeiiiieiaes 33,582 33,552 33,552 33,594 33,783 33,582 33,567 30,478
Held under repurchase agreement......... eeeeen 11 120 18 193 11 100 342
Total U.S. Govt. securities..o.evveiruieeninne. veeed] 33,593 33,672 33,732 33,597 33,976 33,593 33,667 30,820
Total loans and securities......ovueveiiiiereiaanns 33,818 34,052 34,123 33,968 34,145 33,818 34,577 30,968
Cash items in process of collection,,....... N 6,435 6,885 ,692 5,818 ,003 6,435 5,604 6,518
Bank premises. . ... o000 0n Cetereciieaaraaa eeen 104 103 103 104 104 104 103 104
Other assets:
Denominated in foreign currencies......... R 153 108 108 111 115 153 111 81
All other.,......... PR 247 226 206 201 180 247 166 276
Total assets......... eeersreceresraaanan PN 56,176 56,783 57,723 55,709 56,086 56,176 56,104 53,931
Liabilities
]F)R. notes........ ettt ie ittt 32,381 32,583 32,444 32,369 32,162 32,381 31,995 30,151
eposits:
Member bank reserves. 17,049 17,335 17,448 16,185 17,139 17,049 16,952 17,454
U.S. Treasurer—General account. 880 888 927 1,067 586 880 890 597
Foreign. .. 171 138 158 164 152 171 165 247
Other......... [N eertieiiieeas 291 220 198 195 203 291 193 424
Total deposits.......... e 18,391 18,581 18,731 17,611 18,080 18,391 18,200 18,722
Deferred availability cash items..............cc000n 3,835 3,969 4,924 4,049 4,186 3,835 4,262 3,584
Other liabilities and accrued dividends 2............ 82 100 95 97 94 82 95 73
Total liabilities. ....... eretetrtenneanaeentiesaen 54,689 55,233 56,194 54,126 54,522 54,689 54,552 52,530
Capital Accounts
Capital paid in........ 496 494 492 492 497 492 467
Surplus...ooionnnn. P PRI 934 934 934 934 990 934 934
Other capital accounts 120 101 157 | . 2 126 |...vvenn..
Total liabilities and capital accounts. .. .....cououuun. 56,176 56,783 57,723 55,709 56,086 56,176 56,104 53,931
Contingent liability on acceptances purchased for
foreign correspondents. ....ovuuueiarerrraaennns 92 95 97 99 101 92 102 86
U.S. Govt. securities held in custody for foreign
ACCOUNL, ¢ 4eeneeevnneasesonterenssssneocnnns 8,675 8,698 8,671 8,584 8,407 8,675 8,343 6,990
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F.R. notes outstanding (issued to Bank)............ 34,317 34,309 34,285 34,133 33,816 34,317 33,595 32,117
Collateral held against notes outstanding:
Gold certificate account. ...oeveii it 6,890 7,050 7,265 7,275 7,239 6,890 7,189 7,643
Eligible paper............... v 15 48 55 65 30 5 152 16
U.S. Govt. securities...... e 28,242 27,924 27,863 27,807 27,409 28,242 27,329 25,179
Total collateral....oovvviviniirnneiinnenns 35,147 35,022 35,183 35,147 34,678 35,147 34,670 32,838
1 Tuesday.

2 No accrued dividends at end-of-December dates.
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FEDERAL RESERVE BANKS

STATEMENT OF CONDITION OF EACH BANK ON DECEMBER 31, 1963

(In millions of dollars)

55

Phila- : . . Kan- San
New Cleve- | Rich- | Atlan- | Chi- St. | Minne-
Ttem Total | Boston York gﬁ}; land | mond ta cago | Louis | apolis éﬁsy Dallas l;f:c':;
Assets
Gold certificate account., , . v.vveen.. 13,819 720; 3,608 728, 1,072 845 730, 2,427 633 282 587 516 1,671
Redemption fund for F.R. notes.....} 1,418 81 334 79 121 118 87 256 60 29 55 44 154
Total gold certificate reserves........} 15,237 801| 3,942 807| 1,193 963 817| 2,683 693 31 642 560{ 1,825
F.R. notes of other Banks 496 37 110 35 31 39 41 50 22 41 16 23 51
Othercash..oovvniiiinniniineeens, 182 9 32 6 11 9 25 25 13 7 7 8 30
Discounts and advances:
Secured by U.S. Govt. securities. . . 31 * 1 1 6 2 3 4 2 * Mi...... 1
Other. . veeviiiiiiiinnneeeeness 32 2 9 2 3 1 2 4 1 1 1 2 4
Acceptances:
Bought outright. . .....coovvenn.. 70{....... TOl .o t]. D e O PO [
Held under repurchase agreement. . 92l....... 1271 AU IR PR S A I D SR I PN
U.S. Govt. securities:
Bought outright.........oovvvt. 33,582 1,571| 8,697, 1,831 2,784; 2,351} 1,957 5,395 1,325 649 1,354] 1,286 4,382
Held under repurchase agreement . 11f....... ) & | P IR O R I A O R PRI
Total loans and securities. .......... 33,818{ 1,573] 8,880 1,834] 2,793| 2,354| 1,962, 5,403 1,328 650, 1,366] 1,288 4,387
Cash items in process of collection...] 7,791 742 1,689 453 509 589 549} 1,277 298 211 387 307 780
Bank premises..... ereeeeatrareeas 104 3 8 3 6 5 17 23 4 7 12 10
Other assets:
Denominated in forelgn currencies . 153 7 141 9 14 7 8 22 5 4 7 9 20
| other..... 247 12 64 13 21 17 14 39 11 5 10 9 32
Total assetS. o veeevvininnunnnnnens 58,028 3,184| 14,766| 3,160} 4,578 3,983| 3,433| 9,522 2,376| 1,233] 2,442 2,216 7,135
Liabilities
ll;.R. NOES . et vrne vt iiiineenanes 32,877 1,926] 7,940| 1,917/ 2,812 2,703 1,929| 5,891 1,340 592| 1,258 979 3,590
eposits:
Member bank reserves............ 17,049 691 4,995 768 1,158 707 916| 2,498 652 404 767 844 2,649
U.S. Treasurer—General account. . 880 37 227 32 44 79 63 65 83 46 73 51 86
Foreign...ooovvveeninniiinannn., 171 8 2 54 9 15 7 9 23 5 4 7 9 21
Other.oveinrnriineiiinninns. 291 4 167 6 8 9 5 33 3 1 5 4 46
Total deposits..o.ovviivvinvenans.. 18,391 740| 5,443 815 1,225 802 993 2,619 743 455 852 908 2,796
Deferred availability cash items.... 5,191 443 967 341 399 398 422 789 239 149 264 240 54¢
Other liabilities.......... e 82 20 4 7 6 5 13 3 2 3 4 1t
Total liabilities. ......... e 56,541} 3,113 14,370 3,077| 4,443| 3,909| 3,349 9,312| 2,325 1,198 2,377} 2,131 6,937
Capital Accounts
Capital paid in 497 24 132 28 45 25 28 70 17 12 22 28 66
Surplus........oovues 990 47 264, 55 90 49 56 140 34 23 43 57 132
Other capital accounts..........oooe feeevea e ool IR [ F S O O [ o S
Total liabilities and capital accounts..] 58,028| 3,184| 14,766 3,160| 4,578] 3,983| 3,433| 9,522 2,376] 1,233| 2,442 2,216] 7,135
Ratio of gold certificate reserves to
deposit and F.R. note liabilities
combined (per cent):
Dec. 31,1963 . .......oveul... 29.7 30.0; 29.5 29.5] 29.6| 27.5 28.0| 31.5 33,31 29.7 30.4| 29.7 28.6
Nov.30,1963.........00vven.. 30.3 37.2] 28.5 30.3; 30.2| 31.8 30.9 32,3, 29.6] 28.8 32.9] 25.3 28.5
Dec. 31,1962........0ivult. 31.8 35.9 30.0 36.1 34.5| 29.8 31.3 31.0| 31.6] 37.1 32.4 30.1 3t.9
Contingent liability on acceptances
purchased for foreign correspond-
=35 92 5 325 5 9 4 5 13 3 2 4 5 12
Federal Reserve Notes—Federal Reserve Agent’s Accounts
F.R notes outstanding (issued to
........................ 34,317) 2,004| 8,274/ 1,976| 2,992 2,787 2,009 6,147 1,402 618y 1,296 1,054] 3,758
Collateral held agamst notes out-
standing:
Gold certificate account, . v o...... 6,890 483} 1,700 425 610 625 365| 1,100 250 120 272 190 750
Eligible paper..... | O ....... Hoooooodoo, 2000, | 3 P
U.S. Govt. securities. ......oouun. 28,242 1,530 6,700| 1,600/ 2,450| 2,275 1,700/ 5,077 1,210 500{ 1,100 900{ 3,200
Total collateral........ S 35,147 2,013| 8,400} 2,026 3,060] 2,901 2,065 6,177 1,462 620 1,383 1,090; 3,950

1 After deducting $112 million participations of other F.R. Banks.
2 After deducting $117 million participations of other F.R. Banks.

3 After deducting $67 million participations of other F.R. Banks.
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES HELD BY FEDERAL RESERVE BANKS

(In millions of dollars)

Wednesday End of month

Ttem 1963 1963 1962

Dec. 311 | Dec. 25 Dec. 18 Dec. 11 Dec. 4 Dec. Nov. Dec.
Discounts and advances—Total................... 63 259 307 321 121 63 868 38
Within 15 days...... 28 224 271 285 86 28 829 35
16 days to 90 days............. e 35 35 36 36 35 35 39 3
Acceptances—Total.......oviiiiiii i, 162 121 84 50 48 162 42 110
Within 15 days...... 105 72 43 13 14 105 11 70
16 days to 90 days. ..o veiinniiini i 57 49 41 37 34 57 31 40
U.S. Government securities—Total. . .............. 33,672 33,732 33,597 33,976 33,593 33,667 30,820
Within 15days 2. ...coiiinnnniann.. 93 721 882 642 1,032 493 619 665
16 days to 90 days............. RN 6,189 6,010 6,064 5,997 6,322 6,211 5,252
9l daystofyear...oo.oovvvnnveinnnn, 15,738 15,816 15,868 15,924 15,754 15,813 11,850
Over l yearto Syears.............00 8,669 8,669 8,504 8,504 . 8,505 10,808
Over S yearsto 10 years.............. 2,13 2,136 2,300 2,300 2,136 2,300 2,094
Over 10 years. . ..covvuiiieeneriniiieneannnnn 219 219 219 219 219 219 151

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

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS
(In millions of U.S. dollar equivalents)

. Pounds Belgian | Canadian { French German Italian Nether- Swiss
End of period Total sterling francs dollars francs marks lire lﬁi‘d’ francs
guilders
94 25 50 2 1 10 1 1 4
99 25 45 2 1 7 1 13 5
128 38 45 2 t 29 1 8 5
113 25 51 2 1 27 1 7 b
63 * 51 2 1 6 1 2 *
66 3 51 2 1 6 1 2 hd
96 3 51 2 1 6 1 7 25
BANK DEBITS AND DEPOSIT TURNOVER
Debits to demand deposit accounts ! Annual rate of turnover
(billions of dollars) of demand deposits1
Leading centers Leading centers
Period e All 337 other 337 other 343
porting| repomnag reporting centers 4
centers New York 6 others 2 centers New York 6 others 2 centers 3
N.S.A. | S.A. | NS.A. | S.AA. | N.S.A. | S.A. [ NS.A. | S.A, [N.S.A.| S.A. [NS.A.| S.AA, |[NSA.| S.A. [NSA.
1955....... ...} 2,043.5).......] 766.9 |..... .. 4317 veeed| 42700000 27.3 foeeeed] 2004 |.......) 22,3
1956..........} 2,200.6}....... 815.9 |.......| 462.9 .. 45,8 [.......| 28, N 21.8 |....o0f 237
1957..........] 2,356.8}....... 888.5 |....... 489.3 veeea| 49,5 oo 30.4 ees 23.0 |.....00f 2501
1958..........] 2,439.8}.......| 958.7 |....... 487.4 N30 PN 30,0 [coovennf 22,9 fi..i..) 2409
1959....... o] 2,679.2. ... 1,023.6 {....... 545,3 RN Aol 32,5 s 24.5 |...... 26.7
1960..........] 2,838.8].......{1,102.9 (.......| 577.6 {.......| 1,158.3|....... 34,8 |..... 25.7 |.oeenesl 28,2
1961..........] 3,111,1}.......|1,278.8 |....... 622.7 36.9 N 26,2 |cvavens] 29.0
1962.,........} 3,436.4).......(1,415.8 |....... 701.7 |....... 1,318.9]... ..., 41.2 |...... 27.7 |evavnej 31.3
19637, ........ 3,754.4)....... 1,556.0 |....... 775.8 6l 44.6 |....... 29.0 |....... 33.1
1962—Dec..... 320.9} 134.2 | 141.6 | 60.9 63.7 | 111.3 115.6| 88.9 | 93.7| 43.4 | 44.4| 27,7| 28.5| 31.3| 32.6
1963—Jan...... 325.8} 128.1 137.2 | 62.8 66.3 | 116.2 122.4| 83.7 | 84.5| 4.1 43.7| 28,8} 28.7| 32.6 | 32.6
Feb...o. 274,51 127.7 | 116.6 | 61.2 55.2 | 112.6 102.7| 84, 80.3 | 42,7 40.4| 28.3} 27.1 32.2 | 30.6
Mar..... 306.8] 128.9 | 133.0 | 61.6 62,5 | 113.0 111.3] 85.8 | 88.4 | 43.1 | 45.6 .3 3 32,1 32.8
Apr..... 307.8] 125.0 | 126.9 | 63.9 64.2 | 119.3 116.7) 82,2 | 80.6 | 44,2 | 45.2 | 29.6 | 28.7 | 33.3 | 33.0
May.... 318.0] 129.8 | 133.1 | 62.1 64.4 | 117.1 120.6; 85.0 | 85.2 | 43.1 | 43.9| 29.1| 29.5 . 33.3
June.... 299.6] 121.5 125.0 | 61.6 61.7 | 113.9 112.9{ 79.3 . 42.8 | 4.5 | 28.1 ¢ 29.0 | 32,2 | 33,1
July..... 320.7] 130.3 | 129.9 | 66.9 66.8 | 122.8 124.0y 85,1 ( 83.7 | 46.8 | 45.8 | 30.3 | 30.2 | 34, 34.3
Aug..... 300.1] 127.8 119.5 | 63.3 61,9 | 119.2 118.7| 88.9 | 83.7| 4.2 | 42,9 | 29.5| 29.1 33.6 | 32.7
Sept..... 310.4] 140.1 130.3 | 67.0 63.1 | 122,6 116.9| 96.9 6] 4671 46.1 | 29.9 | 29.9( 34,3 | 34.1
Oct..cues 337.1] 133,7 | 136.9 | 69.4 71.3 1 123.6 128.9| 87.2 | 86.5| 48.4 | 47.6 | 30.1 30.2 | 34.9 | 34.7
Nov..... 296.6] 125.4 | 116.7 | 67.3 63.8 | 120.0 116.1| 80.7 | 80.4} 46,0} 453 | 29,0 | 29.4| 33.6 | 33.6
Dec..... 356.9] 139.6 151.0 ; 70.0 74.6 | 123.5 131.3] 89.0 | 93.8 |?47.5 |»48.6 | 729.8 [ 730.6 |?33.9 |#35.3
1 Excludes interbank and U.S. Govt. demand accounts or deposits. 3 Before Apr. 1955, 338 centers.
2 Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los 4 Before Apr. 1955, 344 centers.

Angeles.
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U.S. CURRENCY 57

DENOMINATIONS IN CIRCULATION

(In millions of dollars)

Total Coin and small denomination currency Large denomination currency
End of period in ucl:;r-
cula-
tion1 | Total | Coin | $t2 $2 $5 $10 $20 | Total | $50 $100 | $500 | $1,000 | $5,000 | $10,000
590 559 36 (1,019 11,7721 1,576| 2,048 460 919 [ 191 425 20 32
751 695 44 | 1,355 2,731 | 2,545| 3, 724 | 1,433 | 261 556 24 46
1,274 | 1,039 73 12,3131 6,782 | 9,201| 7,834 | 2,327 | 4,220 | 454 801 7 24
1,404 | 1,048 65 (2,110 ] 6,275 1 9,119] 8,850 | 2,548 | 5,070 | 428 782 5 17
1,554 | 1,113 64 | 2,049 | 5,998 | 8,529 8,438 | 2,422 | 5,043 | 368 588 4 12
1,927 | 1,312 75 12,151 | 6,617 | 9,940| 9,136 | 2,736 | 5,641 | 307 438 3 12
2,182 | 1,494 83 | 2,186 | 6,624 | 10,288| 9,337 | 2,792 1 5,886 | 275 373 3 9
2,304 | 1,511 85 | 2,216 | 6,672 | 10,476/ 9,326 | 2,803 | 5,913 [ 261 341 3 5
. 2,427 | 1,533 88 | 2,246 | 6,691 | 10,536| 9,348 | 2,815 | 5,954 | 249 316 3 10
1961............F 33,918 | 24,388 | 2,582 | 1,588 92 | 2,313 ] 6,878 | 10,935 9,531 | 2,869 | 6,106 | 242 300 3 10
1962—Nov.......} 34,782 | 24,991 | 2,756 | 1,570 94 | 2,294 1 7,009 | 11,268] 9,791 | 2,924 | 6,333 | 237 289 3 4
Dec.......] 35,338 | 25,356 | 2,782 | 1,636 97 12,375 { 7,071 | 11,395]| 9,983 | 2,990 | 6,448 | 240 293 3 10
1963—Jan........| 34,093 | 24,214 | 2,759 | 1,524 95 | 2,217 | 6,723 | 10,897| 9,879 | 2,937 | 6,407 | 239 289 3 4
Feb.......| 34,286 | 24,3851 2,773 | 1,519 95 | 2,219 | 6,788 | 10,991] 9,902 | 2,939 | 6,427 | 239 289 3 4
34,513 | 24,548 | 2,795 | 1,523 95 | 2,230 | 6,838 | 11,067 9,965 | 2,954 | 6,471 | 241 292 3 4
34,645 | 24,613 | 2,827 | 1,539 95 | 2,232 | 6,819 | 11,102{10,032 | 2,975 { 6,516 | 242 291 3 4
35,067 ,953 | 2,850 | 1,562 96 ,266 | 6,932 | 11,246(10,114 | 3,001 | 6,572 | 243 292 3 4
35,470 | 25,266 | 2,878 | 1,566 97 | 2,279 | 7,004 | 11,442/10,204 § 3,030 | 6,631 | 244 293 3 4
35,663 | 25,368 | 2,904 | 1,559 97 | 2,265 1 6,993 | 11,549(10,295 | 3,060 | 6,691 | 244 293 3 4
35,850 | 25,487 | 2,926 | 1,558 98 | 2,271 | 7,026 | 11,609(10,363 } 3,075 | 6,743 | 244 293 3 4
35,891 | 25,468 | 2,947 | 1,576 98 {2,282 | 7,001 | 11,564/10,423 | 3,077 | 6,794 | 245 294 3 9
36,177 | 25,642 | 2,9 1,592 98 | 2,302 | 7,046 | 11,644(10,535 { 3,103 | 6,885 | 245 294 3 5
37,227 | 26,536 { 2,986 | 1,644 | 100 | 2,396 | 7,359 | 12,050{10,691 | 3,155 | 6,988 | 247 295 3 4

1 Qutside Treasury and F.R. Banks. Before 1955 details are slightly
overstated because they include small amounts of paper currency held
by the Treasury and the Reserve Banks for which a denominational
breakdown is not available.

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

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

KINDS OUTSTANDING AND IN CIRCULATION

(In millions of dollars)

Held in the Treasury 1 Currency in circulation 1
Held by
Total out- F.R.
Kind of currency standing | As security For Banks
Nov. 30 against Treasury ‘, F.R. and Nov. 30, | Oct. 31, | Nov. 30,
1963 gold and cash | Banks Ageats 1963 19 1962
silver i and
certificates ] Agents
GOl e e et (15,294)
Gold certificates............oovii il (15,294 L
F.R.notes............ 594 ..ol
Treasury currency—Total.......... .. ... ... .. . 5,572 (2,030)
Standard silver dollars. . ................. . ... 485 30
Silverbullion............ ... ...l 1,999 1,999
Silver certificates. . .......... oL Q2030 f..........
Subsidiary silver coin. ........ ... .. ool 1,870 {..........
L 0 Te3 o3+ Y 704 |..........
United States notes. . ........covveeiiii... 347 ...l
In process of retirement 4...... . ..o 167 |o.o....o. ..
Total—Nov. 30, 1963 554,748 (17,324) 378 ] 12,478 4,665
Oct. 31, 1963 354,103 (17,363) 372 i 12,494 5,059
Nov. 30, 1962 553,055 (17,928) 381 | 12,890 5,002

1 Qutside Treasury and F.R, Banks. Includes any paper currency held
outside the United States and currency and coin held by banks. Estimated
totals for Wed. dates shown in table on p. 49,

2 Includes $156 million reserve against United States notes.

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

4 Redeemable from the general fund of the Treasury.

5 Does not include all items shown, as some items represent the security

for other items; gold certificates are secured by gold, and silver certificates
by standard silver dollars and monetized silver builion. Duplications
are shown in parentheses.

Note.—Condensed from Circulation Statement of United States
Money issued by the Treasury. For explanation of currency reserves and
security features, see the Circulation Statement or the Aug. 1961 BuLL.,
p. 936
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MONEY SUPPLY

MONEY SUPPLY AND RELATED DATA

(In billions of dollars)

JANUARY 1964

Seasonally adjusted Not seasonally adjusted
3 Money supply Money supply
Period Time Time U.S.
b 4 depgsits b 4 depngliu dGovt.‘i
Currency | omand | ad- Currency | Soman .8 emand,
Total component cocll;ggﬁ:n ; justed Total component wc:]e]ggzlén . justed deposits
1956—DeC.cersrrecnserssnnrcnesesss.] 136.9 28.2 108.7 52,1 140.3 28.8 111.5 51.4 3.4
1957—Dec.... cesesesasrecsesens .y 1359 28.3 107.5 57.5 139.3 28.9 110.4 56,7 3.5
1958—Dec.... 141.2 28.6 112.6 .5 144.7 29,2 115.5 64.6 3.9
1959—DeC.serecrasccccrscsnnsereneas] 142, 28.9 113,2 67.4 145.6 29.5 116.1 66.6 4.9
1960—DeC..csesrecenarinscnnsanceasss] 141.2 28.9 112,2 72.7 144.7 29.6 115.2 72.1 4.7
1961—Dec.... ceserearessnsesesss) 1457 29.6 116.1 82.5 149.4 30.2 119.2 81.8 4.9
1962—DeC.ivveiiaieciiiaacenneneass.] 1479 30.6 117.3 97.5 151, 31,2 120.4 96.6 5.6
1963—DeC.P...oiivneeiiiii e 153.3 32.4 120.9 111.7 157.2 33.1 124.0 110.7 5.3
1962—DeC.cvrrvsrirrnrerrncecnensss.] 147.9 30.6 117.3 97.5 151.6 31.2 120.4 96.6 5.6
1963—Jan,....oooveennnnnccnnnensne..] 148,7 30.7 118.1 99.1 151.8 30.5 121,3 98.4 4.8
L+ S I T X 30.9 117.7 100.3 148.3 30.5 117.8 9.9 5.6
Mal..coovueeceonnsnesnnsaeess.] 1489 31.1 117.8 101.8 147.4 30.8 116.7 101.7 5.9
ADPliieiaiienneceianseennneses.] 149, 31.2 118.2 102.6 149.5 30.9 118.6 102.9 4.2
May.ooieaneerorecacnianeeneas.y 149.4 31.3 118.1 103,7 147.3 31.1 116.2 104, 7.0
JUn€.sereviniiiiiiannniassenas.| 149, 31.6 118.2 04.5 48.2 31.4 116.7 105.0 7.4
Julyerovierseinnaneennneenna.o ) 1507 31.6 119.1 105.5 149.4 31.8 117.6 106.0 7.7
AUZ.cvriinreeninnrennnacaanas ] 150.5 31.8 118.8 106.7 149.1 31.9 117.2 107.3 6.2
Sept........ erees P 150.9 31.8 119.1 107.6 150.5 32.0 118.6 108.1 6.5
[ PN RO 152.0 32.0 120.1 108.9 152.4 32.1 120.3 109.3 5.3
Novoi oo iieiiiiiiaaan . 153.1 32.3 120.9 110.7 154.5 32.6 121.9 110.0 4.6
DecPo.iiiniiiiiiiiiii 153.3 32.4 120.9 111.7 157.2 33.1 124.0 110.7 5.3
Half month
1963—Sept. 150.9 31.8 119.1 107.4 150.8 32.1 118.7 108.0 5.2
150.9 31.8 119.1 107.7 150.3 31.8 118.5 108.2 7.8
Oct. 152.1 31.9 120,2 108.5 151.8 32.2 119.6 108.9 6.9
151.9 32.0 119.9 109. 153.0 32.0 121.0 109.6 3.8
Nov. 153.2 32.2 121.0 110.1 155.0 32.5 122.5 110.0 4.0
153.1 32.4 120.7 111.3 154.0 32.7 121.4 110.1 5.1
Dec 153.2 32.5 120.7 ItE.s 156.5 33.2 123.3 110.5 4.2
153.4 32.3 121.1 1.9 157.8 33.1 124.8 110.9 6.3
Not seasonally adjusted Not seasonally adjusted
Money supply Money supply
Week Time U.s. Week Time U.S.
ending— deposits Govt. ending— deposits Govt.
Currency | Demand ad- demand Currency | Demand ad- demand
Total compo- | deposit | justed 1 |deposits 1 Total compo- | deposit | justed 1 | deposits !
nent compo- nent compo-
nent nent
1962—Sept. §5.....] 143.9 30.4 113.5 93.5 7.8 |1963—Sept. 4.... 149.3 31.9 117.4 107.8 6.0
62—Sept. § wees.] 145.5 30.5 115.0 93.6 6.1 i 11.... 150.7 32,2 118.5 108.0 5.1
19.....] 146.0 30.3 115.7 93.8 6.3 18.... 152.1 31.9 120.2 108. 5.0
26.....] 144.1 30.1 114.0 94.1 8.1 25.... 149.9 31.8 118.1 108.0 8.0
Oct. 3.....] 1449 30.2 114.7 94.3 8.2 Oct. 2.....] 150.1 31.7 118.3 108.5 8.7
10.....] 145.4 30.6 114.8 94.6 8.9 9... 151.3 32.3 119.0 108.9 7.6
17.....] 146.8 30.5 116.3 94.9 7.4 16... 152.8 32,2 120.7 109.1 5.3
veeeod 1467 30.4 116,3 95.1 6.9 23.... 152.7 32.2 120.5 109.4 4.1
31.....] 147.7 30,2 117.5 95. 5.8 30.....] 153.1 31.9 121.2 109.8 3.3
Nov. 7.....] 148.2 30,7 117.5 95.5 6.1
14....} 148.7 30.8 117.9 95.5 4.7 Nov. 6..... 154.8 32.3 122,5 110.0 4.4
21,... 0 147.9 30.9 117.1 95.1 6.7 13... 155.0 32.7 122.4 110.0 3.8
28....} 147.8 30.7 117.1 95.3 6.5 20... 154.2 32.6 121.7 109.9 4.9
27.... 153.7 32.6 121.1 110.1 5.0
Dec. S... 149.1 30.9 118.1 95.8 6.3
12... 150.7 31.2 119.5 96.2 4.5 Dec. 4..... 155.3 33,0 122.3 110.2 4.7
19, 152.6 31.2 121.4 96.6 4.5 11..... 156.2 33.2 123.0 110.6 4.1
26..... 152.2 31.4 120.8 96.9 6.4 18..... 158.1 33.1 125.0 110.8 4.4
25..... 157.2 33.2 124.0 110.7 6.7
1963—Jan. 2..... 153.4 30.9 122.6 97.5 6.8
9..... 152.4 31.0 121.5 97.8 6.0 1964—Jan, 1». 159.0 32.8 126.2 111.3 6.5
16..... 152.7 30.6 122.1 98.3 4.2 18 .................................................
B U (O
|

1 At all commercial banks.

Note.—Averages of daily figures.

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

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

Treasury, the FRS, and the vaults of all commercial banks.
deposits adjusted are time deposits at all commercial banks other than
those due to domestic commercial banks and the U.S. Govt,

Time
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CONSOLIDATED CONDITION STATEMENT

(In millions of dollars)
Assets Liabilities
and capital
: Total
Bank credit assets,
Treas- net—
Date ury U.S. Government securities g’:‘;ﬁﬂ_ Capital
cur- ities Total and
Gold rency Other and deposits | misc.
out- Total Loans, Com- secu- capital and ac-
stand- net mercial | Federal rities rr;et * | currency | counts,
ing Total and Reserve | Other net
savings | Banks
banks
1929—June 29...........] 4,037 | 2,019 | 58,642 | 41,082 5,741 5,499 216 26 | 11,819 | 64,698 | 55,776 | 8,922
1933—June 30........ 4,031 | 2,286 | 42,148 | 21,957 | 10,328 8,199 | 1,998 131 | 9,863 | 48,465 | 42,029 { 6,436
1939—Dec. 30....... , 2,963 | 54,5 22,157 | 23,105 19,417 ! 2,484 | 1,204t 9,302 | 75,171 | 68,359 | 6,812
1941—Dec. 31..,........ 22,737 | 3,247 | 64,6 26,605 9,049 1 25,511 | 2,254 | 1,284 8,999 | 90,637 | 82,811 7,826
1945—Dec. 31...........} 20,065 | 4,339 | 167,381 | 30,387 | 128,417 | 101,288 | 24,262 | 2,867 | 8,577 | 191,785 | 180,806 | 10,979
1947—-Dec. 31....0.un0 22,754 | 4,562 | 160,832 | 43,023 107 086 | 81,199 | 22,559 { 3,328 | 10,723 | 188,148 | 175,348 | 12,800
1950—Dec. 30........ 22,706 | 4,636 | 171,667 | 60,366 96,560 72,894 | 20,778 | 2,888 | 14,741 | 199,009 | 184,384 | 14,624
1960—Dec. 31......... .. 17,767 { 5,398 | 266,782 |144,704 | 95,461 | 67,242 | 27,384 835 1 26,617 | 298,947 | 263,165 | 26,783
1961—Dec. 30...........} 16,889 | 5,585 | 285,992 |154,017 | 102,308 | 72,715 | 28,881 712 | 29,667 | 308,466 | 280,397 | 28,070
1962—June 30...........] 16,435 | 5,598 | 293,212 }159, 1463 101, 1052 70,722 | 29,663 667 { 32,697 | 315,245 | 286,968 ,275
1962—Dec. 28........... 15,978 | 5,568 | 309,389 |170,693 | 103,684 | 72,563 | 30,478 643 | 35,012 | 330,935 | 302,195 | 28,739
1963—Jan. 30...........] 15,900 | 5,600 | 305,500 {167,000 | 103,300 ] 72,400 | 30,300 600 | 35,200 | 327,000 | 297,100 | 29,800
. 5,600 | 307,100 |168,900 | 102,600 § 71,500 | 30,500 600 | 35,600 | 328,500 | 298,500 | 30,100
5,600 | 309,100 |170,300 | 102,500 [ 71,300 | 30,600 600 | 36,300 | 330,500 | 300,600 | 29,900
5,600 | 309,600 171,200 | 101,500 ,300 | 30,500 700 | 36,900 | 331,100 | 301,100 | 29,900
5,600 | 311,600 {173,300 | 101,000 | 69,200 | 31,100 700 | 37,300 | 332,900 | 301,900 | 31,000
5,587 | 318,697 |178,290 | 102,418 | 69,708 | 32,027 683 | 37,989 | 340,017 | 310,284 | 29,732
5,600 | 318,200 |177,900 | 101,800 [ 68,700 | 32,500 700 | 38,500 | 339,400 | 308,700 ; 30,700
5,600 | 317,500 {178,300 | 99,900 § 67,000 | 32,200 700 | 39,300 | 338,700 | 307,200 | 31,400
5,600 ,600 ,100 | 100,700 | 68,000 | 32,100 700 | 39,800 | 343,700 . 31,700
5,600 | 323,400 {182,300 | 101,100 | 67,700 | 32,800 700 ,1 344,600 | 312,600 | 32,000
5,600 | 326,900 {185,300 | 101,800 67,900 | 33,300 600 | 39,700 | 348,000 | 315,900 | 32,100
5,600 | 332,000 {188,800 | 102,900 68,600 | 33,700 700 | 40,400 | 353,100 | 322,800 | 30,300
DETAILS OF DEPOSITS AND CURRENCY
Money supply Related deposits (not seasonally adjusted)
Seasonally adjusted Not seasonally adjusted Time U.S. Government
Date At
For-
De- De- h Treas- | com-
Sg:' mand lg::' mand Com- | Mutual g:vs-tmal :;%"3 ury mer- At
Total outsige deposits | Total outsi()(’e deposits | Total | mercial | savings S s_gs cash cial F.R.
banks ad- banks | . ad- banks anks 2 teym hold- and Banks
justed 1 justed 1 ings | savings
banks
1929-—June 29.... 3,639 22,540] 28,611} 19,5571 8,905 149 365 204, 381 36
1933—June 30....}.. 4,761 14,411 21,656] 10,849; 9,621| 1,186 50 264, 852 35
1939—Dec. 30....].. 6,401 29,793} 27,059 15,25 10,523} 1,278] 1,217| 2,409 846 634
1941—Dec. 31....]. 9,615 38,992| 27,729} 15,884 10,532] 1,313} 1,498/ 2,215 1,895 867
1945—Dec. 31.... 26,490\ 75,8511 48,452| 30,135 15,385] 2,932y 2,141} 2,287 24,608 977
1947—Dec. 31.. 8 26,476; 87,121} 56,411 35,2491 17,746| 3,416 1,682] 1,33 1,452 870
1950—Dec. 30.. 9 25,398] 92,272| 59,247 36,314 s 2,923 2,518] 11,2931 2,989 668
1960—Dec. 31.... 11 29,356/ 115,102f 108,468] 71,380 36,318 770 3,184 377 6,193 485
1961—Dec. 30.... 11 30,053] 120,525} 121,216] 82,145| 38,420 6511 1,497 422 6,219 465
1962—June 30.... 143 300] 29,300| 114,000 142 522 30 433| 112,089] 132,106] oft, 1734 39,791 581| 1,508 379 9,841 612
1962—Dec. 28....] 147,600] 29,600, 118,000| 153,162} 30,904 122,258 139,448] 97,440 41,478 530| 1,488 405 7,090 602
1963—Jan. 30....] 146,800] 30,100| 116,700 148,900} 29,700 119,200{ 14%,200f 99,000/ 41,700 500, 1,300 400 4,600 800
Feb. 27....] 147,100] 30,200| 116,9 46,400] 29,800| 116,500| 142,900{ 100,500| 41,900 500{ 1,200 500/ 6,700| 800
Mar, 27....] 147,700] 30,400| 117,300| 145,500] 30,100| 115,400} 145,100{ 102,200 42,400 500f 1,200 400 7,600{ 900
Apr. 24....] 148,300] 30,500 117,800| 148,400 30,200 118,200 146,000} 103,000, 42,500 500{ 1,200 400 4,000( 1,100
May 29.... 146 400| 30,500 115,900| 144,900f 30,700| 114,200] 147,700] 104,500| 42,800 500f 1,200 400 7,100 600
June 29....} 148,300 30,700 117,600 147,144] 31,832] 115,312} 149,322] 105,648 43,181 493| 1,337 369 11,306/ 806
July 31#,..] 148,900] 30,900 118,000 148,800 31,000| 117,800| 150,300{ 106,600] 43,300 500! 1,300 400 7,400 600
Aug. 287,,, 148,200 ,900| 117,300| 146,900 ,100| 115,800] 151.600| 107,600 43,500 500/ 1,200 400 6,100 1,000
Sept. 252, ..} 149,100] 31,000] 118,100| 148,100] 31,100] 117,000] 152,300| 108,100, 43,700 500) 1,200 400 9,100 900
Oct, 30»...] 150,600 31,1007 119,500| 152,000] 31,300; 120,700] 154,400 109,900/ 44,100 500 , 200 400 3,800 800
Nov. 277, .} 151,600f 31,600 120,000} 153,900 32,500; 121,400] 154,900 110,100 44,300 500| 1,200 400 ,600 900
Dec, 25»7,..] 152,600} 31, 7600 121,000] 157,400 32,900 124 500) 155,800] 110,800, 44,600 500| 1,200 400 7,000 900

1 Other than interbank and U.S. Govt,,
collection,

2 Includes relatively small amounts of demand deposits.

less cash items in process of

Beginning

Norte.—For back figures and descriptions of the consolidated condition
statement and the seasonally ad)usted series on currency outside banks

with June 1961, also includes certain accounts previously classified as
other liabilities.

3 Reclassification of deposits of foreign central banks in May 1961
reduced this item by $1,900 million (81,500 million to time deposits and
$400 million to demand deposits).

and demand deposits adjusted, see “Banks and the Monetary System,”
Section 1 of Supplement to Banking and Monetary Statistics, 1962, and
Jan, 1948 and Feb. 1960 BuLLs.

Except on call dates, figures are partly estimated and are rounded to
the nearest $100 million.
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(Amounts in millions of dollars)
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Loans and investments Deposits |
Total
assets—
Securities Total Interbank 1 Other
lia- Bor- | Total | Num-
Class of bank Cash | bilities row- capital| ber
and date assets!| and Demand ings ac- of
Total { Loans capital | Total! counts) banks
U.s. ac- De- | Time Time3
Govt. | Other counts? mand U.Ss.
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. 31 4,.......[134,924] 43,002| 81,199{10,723|38,388(175,091{161,865[12,793| 240} 1,346 '94,381| 53,105 66(11,948|14,714
1961—Dec. 30......... 256,700§154,318| 72,715(29,667|57,368|321,394(287,176}17,914; 482 5,952 141,979{120,848| 482 26,227(13,946
1962—June 30......... 263,542}160,123} 70,722(32,697|49,612|320,638,285,186}14,400| 526 9,559/128,845|131,855| 796 27 03613,934
1962—Dec. 28......... 280,397|172,822| 72,563|35,012|54,939|343,201|303,653|16,008]  535| 6,839|141,084(139,188| 3,635|28,046(13,940
1963—Jan. 30......... 276,950]169,410| 72,350(35,190|46,780|331,500{293,030{14,100{  520( 4,320{133,110{140,980| 2,670(27,790(13,951
Feb, 27......... 278,850]171,800] 71,450(35,600148,410/335,030(295,450714,140} 520} 6,440|131,670{142,680] 3,070:28,000(13,954
Mar. 27......... 280,650]173,090( 71,280|36,280(46,530|335,010(295,460(13,800; 520 7,330)128,950[144,860! 3,100(28,090(13,962
Apr. 24......... 280,760]173,570] 70,250(36,940|47,290|335,990(296,040113,910| 560| 3,760/132,060{145,750; 3,270(28,170(13,967
May 29......... 282,640]176,120] 69,220(37,300)47,720/338,250({298,090113,730]  540) 6,820(129,540|147,460| 3,060/28,380|13,983
June 29......... 287,4111179,714| 69,708(37,98952,046(347,896(309,428|15,042]  551{11,069(133,681|149,083| 1,563|28,612(13,993
July 31z,....... 287,680[180,530| 68,650(38,500(49,170|344,990|304,9601{14,000|  530| 7,130(133,250(150,050| 2,960|28,550!14,014
Aug. 287, ....... 287,4501181,150| 67,010]39,290:46,190|341,620|300,860§13,800| 530| 5,870/129,330|151,330| 3,240(28,690(14,025
Sept. 257, ....... 292,200]184,470| 67,970(39,760|48,920|349,210(308,350(14,510|  550| 8,850i132,380[152,060| 2,930(28,830(14,034
Oct, 302,....... 293,410}185,690| 67,670{40,050|48,790|350,390|308,900{14,790|  550| 3,610{135,760(154,190( 3,690(29,020|14,050
Nov.272........ 296,6501189,060; 67,860|39,730(51,170|356,100|313,370]14,880| 550| 4,390/138,920, 154 630( 4,400)29,130|14,068
Dec. 257, ....... 301,270]192,340] 68,560|40,370|51,910|361,620/319,540{15,340]  550| 6,790]141,240(155,620 3,950(29,220,14,078
Commercial banks:
1941—Dec. 50,746} 21,714| 21,808 7,225(26,551| 79,104 71,283 10,982 44,349 15,952 23| 7,173(14,278
1945—Dec. 124,019] 26,083] 90,606| 7,331{34,806|160,312|150,227 14,065 105 921 30,241 2194 8,950{14,011
1947—Dec. 116,284} 38,057| 69,221; 9,006(37,502|155,377(144,103{12,792] 240| 1,343 94,367 35,360 65(10,05914,181
1961—Dec. 215,441{124,925| 66,578{23,937|56,432|278,561(248,689|17,914|  481| 5,946/141,920; 82,429 471|22,459(13,432
1962—June 220 670§129,193] 64,443/27,034/48,728 276 220(245,298}14,400;  525| 9,554(128,785 92 034]  786/23,18313,422
1962—Dec. 235,8391140,106| 66,434(29,298(54,049(297,116/262,122]16,008)  535| 6,829{141,041] 97,709; 3,627\24,094)13,429
1963—7Jan, 232,040]136,340 66,200/29,500145,970|285,050(251,270)14,100;  520| 4,320(133,050| 99,280] 2,670(23,840(13,440
Feb, 233,620}138,410| 65,270{29,940|47,540|288,210(253,470}14,140| 520 131,610{100,760| 3,070{24,010{13,443
Mar. 234,860]139,360| 64,840(30,660(45,640(287,590|252,960113,800!  520| 7,330(128,890{102,420| 3,100/24,070|13,451
Apr. 234,920]139,540| 64,010|31,370(46,460(288,580|253,490{13,910; 560 3,760|132,000({103,260! 3,270/24,180|13,456
May 29......... 236,490]141,750| 63,010{31,730(46,880(290,510|255,280[13,730|  540| 6,820]129,480{104,710{ 3,060{24,360]|13,472
June 29......... 241,014{145,049| 63,542132,423|51,1561299,875/266,179|15,042]  550(11,060{133,624)105,903| 1,545/24,582/13,482
July 317, ... ... 240,980[145,560| 62,480(32,940(48,340(296,7101261,650}14,000(  530| 7,130|133,190/106,800; 2,960|24,520/13,503
Aug. 287, ....... 240,380]145,800| 60,870:33,710(45,390(293,0001257,340]13,800| 530| 5,870{129,270(107,870| 3,240124,600(13,515
Sept. 252, ....... 244,840]148,870| 61,810)34,160148,080(300,250]264,560114,5101  550{ 8,850|132,320;108,330/ 2,930|24,720113,524
Oct. 307........ 245,940}149,720| 61,770]34,450(47,970(301,340|264,790}14,790|  550| 3,610/135,700(110,140| 3,690|24,920(13,540
Nov.272........ 248,850|152,760| 61,970{34,120 50, 370|306, 740 269,020]14,880| 550| 4,390(138,860|110,340| 4, 5,000{13,558
Dec. 257, ....... 253,270[155,720] 62,690 34.860{50,940 311,870j274,890]15,340) 550! 6,790{141,180{111 030 3,950(25,070/13569
Member banks:
1941 —Dec. 31......... 43,521| 18,021] 19,539 5,961)23,123| 68,121] 61,717]10,385 140| 1,709; 37,136/ 12,347 4} 5,886] 6,619
1945-—Dec. 31......... 107,183] 22,775| 78,338 6,070|29,845|138,304|129,670]13,576 64(22,179 ,640 24,210/ 208| 7,589| 6,884
1947—Dec. 31......... 97,846] 32,628] 57,914| 7,304|32,845/132,060/122,528]12,353 50| 1,176] 80,609 28,340 54| 8,464 6,923
1961 —Dec. 30......... 179,599]106,232] 54,058;19,308(49,579(235,112|209,630}17,195 303| 5,381|119,595| 67,157] 438/18,638| 6,113
1962—June 30......... 183, 1497 109,212 52 065(22,219|42,853|232,359/206,057}13,796|  351| 8,734|108, .014| 75,162 735 19,179} 6,070
1962—Dec. 28......... 195,698]118,637 52,968124,092(47,427|249,488|219,468]15,309; 358 6,086(117,999; 79,716| 3,550|19,854| 6,049
1963—Jan. 115,289| 52,749|24,263(40,024(238,565|209,589]13,449!  341| 3,785|110,954| 81,060( 2,614{19,697| 6,046
Feb. 2 117,075| 51,984(24,635(41,471(241,407|211,525|13,501 347 5,667|109,730| 82,280| 3,033/19,819| 6,042
Mar 117,883] 51,719125,282|39,685|240,8351211,146]13,186| 345 6,5231107,402{ 83,690 3,042(19,851| 6,039
Apr 117,677| 50,950{25,962|40,434|241,409{211,275]13,290] 380, 3,301{109,920| 84,384] 3,235|19,925| 6,041
May 119,515| 50,023|26,354|41,009|243,246(213,104|13,146{ 361} 6,018(107,939 R 2,910(20,082( 6,052
June 122,088] 50,399|27,008/44,929(251,214)222,619}14,388| 373 9,761{111,548] 86,550| 1, 20,238] 6,058
July 122,550) 49,37127,491142,388(248,396(218,376]13,370|  349| 6,3491110,997| 87,311| 2,849(20,213| 6,072
Aug. 122,763| 47,876{28,141(39,627(244,827|214,303(13,172|  355] 5,148|107,350 88,278| 3,076{20,273| 6,080
Sept. 125,458) 48,633/28,508|42,211|251,312{220,730|13,837| 371| 7,936/109,959| 88,627| 2,836|20,377] 6,092
Oct. 126,074] 48,568(28,701 41,895/251,833 220,475|14,083|  377| 3,154|112,702] 90 159| 3,553|20,555| 6,097
Nov. 128,811] 48,647|28,358(44,276256,778|224,315{14,171 376| 3,812{115,516 90 440| 4,244{20,606{ 6,104
Dec. 257........ 209 812f131,467| 49,326[29, 01944 655|261,239(229,518 14,596 377 6,052|117,469 91,024 3,779 20 669| 6,108
Mutual savings banks:
41—Dec. 31......... 10,379] 4,901 3,704; 1,774 10,527|...... 1,241 548
1945—Dec. 31......... 16,208| 4,279| 10,682 1,246 15,371 1,592| 542
1947—Dec. 314........ 18,641 4,944| 11,978 1,718 14| 17,745}...... 1,889 533
1961—Dec, 30......... 41,259] 29,393 6,136/ 5,730 60! 38,420 11{ 3,768 514
1962—June 30......... 42,872 30,930 6,278} 5,663 60| 39 821 10| 3,853 512
1962—Dec. 28......... 44,558| 32,716| 6,129 5,714 431 41,478 8! 3,951 511
1963—Jan. 30......... 44,910] 33,070/ 6,150; 5,690 60; 41,700{...... 3,950 511
Feb. 27......... 45,2301 33,390| 6,180! 5,660 60| 41,920}...... 3,990; 5i1
Mar.27......... 45,790} 33,730| 6, 5,620 60| 42,440|...... ,020f 511
Apr. 24......... 45,840] 34,030| 6,240/ 5,570 60| 42,490|...... 3,990 511
May 29......... 46,150] 34,370| 6,210/ 5,570 60; 42,750]...... 4,020) 511
June 26......... 46,397 ,665/ 6,166| 5,566 58] 43,180 19| 4,031 511
July 31»,....... 46,700| 34,970| 6,170| 5,560 60} 43,2501...... 4,030 511
Aug. 287,,...... 47,070 ,350 ,140; 5,580 60| 43,460;...... 4,0! 510
Sept. 257, ....... 47,360 35,600 6,160 5,600 60{ 43,730|...... 4,110 510
Oct. 307,.,...... 47,470] 35,970| 5,900| §, 60| 44,050}...... 4,100 510
Nov.277........ 47,800] 36,300 5,890| 5,610 60| 44,290|...... 4,130, 510
Dec. 252........] 48, 36,620 5,870| 5,510 60| 44,590|...... 4,150, 509

For notes see end of table,
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Loans and investments Deposits
Total
assets—
Securities Tlci’z:?l Interbank 1 Other Bot. Total | Num-
Class of bank Cash bilities row. |capital| ber
and date assets?| O Demand ©O%= | ac- | of
Total | Loans capital | Total! man IDBS | counts| banks
(E,L?t Other ac- nlxaai-d Time Time
. counts? US. | other
Govt.
Reserve city member banks:
New York City: 5
1941—Dec. 31.000......] 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.... . ,14 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..00ue. ] 20,3931 7,179 11,972 1,242] 7,261 27,982 25,216 4,453 12, 267 19.040( 1,445 30; 2,259 37
1961—Dec. 30..........] 30,297 19,535} 7, 186 2,900{11,164| 43,538) 36,818} 5,296 191 1,267} 23,129]| 6.935 283| 3.683 13
1962—June 30..........} 30,396] 19,224} 7, 1659 3,513| 9,552] 41,910| 35,039) 4,517 210{ 1,918} 20,296 8,098 381} 3,761 13
1962—Dec. 28.......... | 32,989] 21,954 7,017| 4,017(11,050{ 46,135; 37,885 4,783 207 1,408] 22,231 9,256; 1,728 3,898 17
1963—Jan. 30..........} 31,808} 20,649 , 4,150] 8,7311 42,626} 34,799 4,119 213 769 20,231} 9,467! 1.082] 3,897 17
Feb. 27..........1 32,302] 20,874 7,125; 4,303} 9,125 43,563 . ,047 209} 1,068| 20,000 9,720} 1,645 3.904 16
Mar. 27..........] 32,533] 20,950] 7,096} 4,487 7,987| 42,652| 34.794] 3,913 214} 1,385{ 19,320{ 9,962{ 1.117| 3,904 16
Apr. 24..........} 31,829] 20,258] 6,805| 4,766 8,296| 42,34 J091) 3,919 227 669| 19,303] 9,973 1,352} 3,927 16
May 29..........] 32,115] 20,886] 6,478] 4,751} 9,323| 43,624 35,4591 4,278 207} 1,198] 19,612|10,164} 1,292 3,947 16
June 29. . 187} 2,052{ 20,351(10,131 794| 3,931 13
July 189| 1,453] 19,686(10,359] 1,029| 3,944 13
Aug. 194 937] 18.140/10.734| 1.2 3.940 13
Sept. 2021 2,078 19.353|10.737f 1.031| 3.945 13
QOct. 30 209 668} 19,571{11,187| 1,438| 3,966 13
Nov. 212 665 20,201 11,457 1,480] 3,966 13
Dec. 215| 1,469| 20,537|11, 2478 1,599| 3,971 13
City of Chicago: 5
1941—Dec. 31 2,760 9541 1,430 376{ 1,566] 4,363 4,057} 1,035]...... 127] 2,419 13
1945—Dec. 1 » 3,462 12
1947—Dec. 4,201 14
1961—Dec. 5,268 9
1962—June 4,520, 9
1962—Dec. 5,264 13
1963—Jan, 4,956 13
Feb. 4,872 13
Mar. 4,619 13
Apr. 4,757 12
May 4.791 12
June 4,840 12
July 4,926 12
Aug. 4.616 12
Sept. 4,669 12
Oct. 4,802 12
Nov. 4,909 12
Dec. 5,012 12
Other reserve city: ¢
1941 L 15,347) 7,105 6,467| 1,776| 8,518 24,430| 22,313} 4,356 104 491| 12,557 4 806|...... 1,967 351
1945—Dec. 40,108] 8,514} 29,552| 2,042(11,286( 51,898; 49,085{ 6,418 30| 8,221] 24.655 760 2| 2,566 359
1947—Dec. 36,040 , 4491 20,196| 2,396[13,066i 49,659 46.467] 5,627 22 405| 28,990 1] 1423 1] 2.8 353
1961—Dec. 68,565] 42,3791 19,748] 6,438|20,216] 90,815| 81,883} 8,350 62| 2,103} 44,986/26,381 811 6,997 206
1962—June 70,145| 43,824| 18, 1627 7,694(17,602| 89.885] §0.631} 6,622 75 3,670! 40,601 29.663 240] 7,201 206
1962—Dec. 73,130] 46,567 18,398{ 8,165|19,539| 94,914 84,248} 7,477 82 2,337/ 43,609{30,743| 1,388] 7.263 191
1963—Jan. 3 16,172| 90.467| 80.101) 6,555 651 1,400| 40.765131,316} 1,178| 7,263 190
Feb. 72,315} 46,412 17,564| 8,339(16,884| 91.380; 81,023} 6,660 75| 2,276| 40.298(31.714 994 7,298 190
Mar. 72.850} 46,821} 17,420] 8.609{16.603| 91,622] 81,320} 6,561 72| 2,605| 39.698132.384] 1.082| 7,315 190
Apr. 72,9211 46,791} 17,329; 8,801/16.940| 92.086| 81,349} 6.616 90; 1,218 40.822132.603] 1.429| 7.330 192
May 73,4971 47,300) 17,1871 9,010{16,603| 92.362| 81,6101 6,275 91} 2,387 39.706{33.151 1,131| 7,413 192
June 4,614] 48,164} 17,3261 9,124(18,526] 95.433| 85,555{ 6,811 110} 3,793) 41.291133 549 407| 7.440 194
July 74.735] 48,512| 16,930| 9,293{17,748| 94,865 83,987] 6,544 96| 2,488 41.096{33.763] 1,294| 7.462 194
Aug. 74,716| 48,8971 16,4401 9,379/16,665| 93.658| 82,7041 6,612 98| 2,022 39,867/34.105] 1,213| 7.490 195
Sept. 75,875] 49,757 16,539| 9.579{17.478] 95.675! 84.554] 6,959 97| 2,941] 40.341|34.216| 1.250| 7 557 196
Oct. ,106} 50,132} 16,324| 9,650{17,185| 95,705| 84,266| 7,062 941 1,141| 41,359/34.610; 1,500| 7,635 194
Nov. 76,776] 50,6991 16,472} 9,605:18,887| 98,069 85,891} 6,949 901 1,462| 42,698:34,692| 2,102} 7,653| c¢195
Dec. 78,434 1,947| 16, 1664 9,823(18,927| 99,833| 88,253] 7,350 88| 2,288 43,474 35,053 1,427} 7,703 191
Country member
1—Dec. 12,518] 5,890 4,377\ 2,250| 6,402| 19,466| 17,415 792 30 2251 10,109 6,258 4 1,982} 6,219
1945—Dec 5,002f 5,596| 26,999| 2,408(10,632! 46.059| 43,418} 1,207 17| 5,465 24.235|12.494 111 2,525 6,476
1947-—Dec. 36,324} 10,199} 22,857 3,268|10,778] 47,553| 44,443| 1,056 17 4321 28.378|14.560 23| 2.934} 6,519
1961—Dec. 73,131] 39,693 24,407 9,031(15,595] 90,376 81,646 1,925 37! 1,641| 46,211{31.832 40( 7,088| 5,885
1962—June 75.019] 41, 1492 23,843| 9,685|13,806| 90,555| 81,577} 1,529 48| 2.601] 42,596{34.803 80| 7.323| 5,842
1962—Dec. 80,623| 44,698 25,425{10,501|14,559| 97,008| 87,342| 1,773 51; 1,931 46,895(36,692, 172 7.744| 5,828
1963—1Jan. 79,758} 43,847| 25,380[10,531;13,152| 94,612} 85,208 1,635 48| 1,398! 45.002(37.125 222| 7,581} 5,826
Feb. 2 80,176} 44,441| 25,063(10,672/13,480| 95,372} 85.864] 1,600 48| 2,014] 44 ,560137.642 159| 7,662} 5,823
Mar 80,363] 44,736| 24,763(10,864{13.196] 95,301| 85,622] 1,557 48} 2,106| 43.765|38.146 2471 7.675( 5,820
Apr. 81,026] 45,337 24,648(11,041{13,249| 95.997| 86,366] 1,573 511 1,253} 45,038(38.451 141| 7,705 5,821
May 81,448] 45,901| 24,308/11,239{12,999| 96,117} 86.276] 1,471 51| 2,087| 43.830(38.837 322| 7.751| 5,832
June 82,9521 46,934] 24,49611,522/14,465| 99.361| 89.470| 1,641 60| 3,332| 45,066(39.371 127 7.894| 5,839
July 83,055] 47,048 24,404(11,603(13.745] 98.490( 88.603]| 1,581 511 2,002| 45.289139.680 286, 7.827) 5,853
Aug 83,152} 47,109 24,193|11,850(13,420]| 98.283( 88,152 1,591 51| 1,900| 44.727|39.883 407) 7.864; 5,860
Sept. 84,421| 47,869 24,537|12.015!13.644| 99.829( 89.779| 1,678 60| 2,334] 45.596!40 111 228 7 892| 5,871
Oct. 85,166] 48,3511 24,575|12,240 13,941 100,887| 90,620] 1,783 60; 1,159 46.970 40.648 341| 7,964] 5,878
Nov. 86,049| 48,971 24,810112,268 14,175 101,988: 91,514] 1,764 60| 1,485] 47,708 40,497 451 7,994 c5,884
Dec. 2 86,905] 49,596 24,886(12, 423|14 593|103 ,390| 92, 1957, 1,859 60 1,897 48,446|40,695 481| 7,995( 5,892

For notes see end of table.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK— Continued

{(Amounts in millions of dollars)

Loans and investments Deposits
Total
Total Interbank 1
Securities ot nterban Other
Tia- Bor- Total | Num-
Class of bank Cash bilities row- |capitall ber
and date assets 1 and Demand ) ac- of
Total | \ Total 1 an 88 | counts| banks
oans | (g capital De- 5 .
Govt Other ac- mand | Time Time
counts 2 U.s. Other
Govt.
lnsbured commercial
anks:
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..] 121,809} 25,765] 88,912 7,131 34,292 157,544 147,775 13,883 23,740 80,27629 876| 215| 8,67113,297
1947—Dec. 31..] 114,274 37,583| 67,941| 8,750 36,926 152,733| 141,851|12,615 »325| 92,975{34,882 61{ 9,734(13,398
1959—Dec. 31..] 188,790{110,299| 58,348/20,143| 49,158| 242,828/ 218,474|15,500| 1,358| 5,037(130,720/65,858] 602(19,206(13,107
1960—Dec. 31..] 198,011117,092| 60,468|20,451 51,836] 255,669 228,401116,921| 1,667 5,932(132,533|71,348 149120,628(13,119
1961—Dec. 30. 213,904]124,348| 66,026/23,531 56,086, 276,600 247,176|17,737| 333| 5,934(141,050(82,122| 462[22,089(13,108
1962—Dec. 28..1 234,2431139,449| 65,891|28,903| 53,702| 295,093 260,609}15,844! 402 6,815/140,169/97,380] 3,584!23,712/13,119
1963—June 29..] 239,447]144, '363| 63,037(32,047| 50,770 297,836 264,654[14,871 430{11,005[132,788{105,559| 1,49824,191(13,189
Ns;)timll(al member
anks :
1941-—Dec. 31.. 27,571 11,725{ 12,039 3,806] 14,977| 43,433 39,458 6,786 1,088 23,262 8,322 4| 3,640 5,117
1945—Dec. 31.. 69,312} 13,925| 51,250] 4,137 20,114 90,220| 84,939 9,229 14,013| 45,473/16,224 78| 4,644| 5,017
1947—Dec. 31.. 65,280] 21,428| 38,674 5,178] 22,024 ,182 82, 1023 8,375 35| 795 53,541{19,278 45| 5,409| 5,005
1959—Dec. 31..] 102,615] 59,962| 31,761{10,892| 27,464 132,636 119,638] 8,947 514| 2,742 71,015!36,421 340(10,302| 4,542
1960—Dec. 31..] 107,546] 63,694| 32,712/11,140| 28,675! 139,261| 124,911 9,829 611 3,265| 71,660(39,546] 111[11,098| 4,530
1961—Dec. 30..] 116,402 67,309| 36,088{13,006{ 31,078| 150,809 135,511{10,359 104] 3,315| 76,292|45,441) 225|11,875) 4,513
1962—Dec. 28..] 127,254] 75,548 35,663(16,042] 29,684 160,65 142,825 9,155 127} 3,735{ 76,075|53,733| 1,636{12,750| 4,505
1963—June 29..] 130,146{ 78,383| 34,011{17,751 28,641, 162,748| 145,513} 8,468 159} 6,038} 72,387|58,462 13,008| 4,537
State member banks:
1941—Dec. 31., 15,9501 6,295 7,500{ 2,155 8,145 24,688 22,259 3,739 621 13,874] 4,025 1| 2,246] 1,502
1945——-Dec. 31.. 37,8714 8,850{ 27,089} 1,933 9,731 48,084) 44,730 4,411 8,166 24,168 7,986] 130! 2,945 1,867
1947—Dec. 31.. 32,566[ 11,200 19,240| 2,125 10,822 43,879 40,505| 3,978 15 381} 27, 1068 9,062 9| 3,055 1,918
1959—Dec. 31.. 55,264 34,817) 15,052| 5,396| 16,045 73,090/ 65,069] 6,102; 825| 1,763] 39,974|16,406| 240! 5,962 1,691
1960—Dec. 31.. 58,073| 36,240} 16,394] 5,439 17,081] 77,316] 68,118]| 6,608| 1,028{ 2,022| 40,733{17,727 20} 6,299! 1,644
1961—Dec. 30 63,196| 38,924 17,971{ 6,302| 18,501 84,303 74,119] 6,835 199 2,066 43,30321,716/ 213| 6,763} 1,600
1962—Dec. 2 68,444 43,089) 17,305 8,050| 17,744| 88,831} 76,643] 6,154 231| 2,351| 41,924{25,983| 1,914| 7,104| 1,544
1963—June 29 69,350) 43,705( 16,388 9,257 16, 1288 88,466 ,106] 5,920 215{ 3,723| 39,161128,088 839! 7,230{ 1,521
Insured nonmember
commercial banks:
1941--Dec. 31.. 5,776] 3,241] 1,509 1,025 2,668 8,708 7,702 129 531 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.. , 4,958| 10,039| 1,448 4,083 20,691 19,340 262 4] 149| 12,366{ 6,558 7| 1,271] 6,478
1959—Dec. 31.. 30,939} 15,534 11,546 3,859 5,651 37,132  33,795{ 451 200  533] 19,732{13,059 21§ 2,944 6,878
1960--Dec. 31.. 32,4111 17,169 11,368| 3,874 6,082 139,114 35,391 484 27| 645 20,140/14,095 19] 3,232} 6,948
1961-—Dec. 30.. 34,3201 18,123| 11,972( 4,225 6,508 41,504 37,560 543 30! 5531 21,456{14,979 241 3,452 6,997
1962—Dec. 28.. 38,557] 20,811 12,932| 4,814 6,276 45,619 41,142 535 43 729 22,170{17,664 34} 3,870 7,072
1963—June 29.. 39,963] 22,274( 12,647| 5,042 5,841 46,635 42, 1035 483 57| 1,245 21,241119,010 58; 3,964| 7,133
Noninsured non-
member
commercial banks:
1941—Dec. 31.. 1,457 455 761( 241 763 2,283 1,872 329 1,291 253 13| 329 852
1945—Dec. 31.. 2,211 318 1,693] 200 514 2,768 2,452 181 1,905 365 4 279] T4
1947—Dec. 314 2,009 474 1,280 255 576 2,643 2,251 177 185 18] 1,392 478 4| 325] 1783
1959—Dec. 31.. 1,480 534 589 358 309 1,858 1,429 150 83 13 873 311 12 350 366
1960—Dec. 31.. 1,498 550 535 413 314 1,883 1,443 159 132 13 846 293 14 358 352
1961—Dec. 30.. 1,536 577 553 406 346 1,961 1,513 177 148 12 869 307 8 370 323
1962—Dec. 28.. 1,584 657 534| 392 346 s 1,513 164] 133 14 872| 330 44| 371 308
1963—June 29.. 1,555 686 496 373 386 2,026 1,525 171 120 55 835 343 471 379 291
Nonmember
commercial banks:
1941—Dec. 31.. 7.233} 3,696/ 2,270| 1,266 3,431 10,992 9,573 457 5,504 3 613 18 1,288) 7,662
1945-—Dec. 31.. 16,849) 3,310; 12,277} 1,262 4,962 22,024 20,571 425 14,101 6,045 11 1,362] 7,130
1947—Dec. 314 18,454} 5,432| 11,318 1,703 4,659 23,334 21,591 439 190 167| 13,758| 7, 1036 12| 1,596| 7,261
1959—Dec. 31.. 32,419} 16,068 12,134] 4,216 5,961 38,990, 35,224| 601 103|  545( 20,605(13,370 34| 3,294| 7,244
1960—Dec. 31.. 33,910} 17,719] 11,904| 4,287 6,396 ,997 36,834 643 160 657| 20,986(14,388 33f 3,590( 7,300
1961—Dec. 30.. 35,856] 18,700{ 12,525 4,631 6,854 43,465 39,073 719 178|  565| 22,32515,286 33( 3,822 7,320
1962—Dec. 28.. 40,141} 21,469] 13,466 5,206 6,622] 47,628| 42,654 699 176 743 23,042(17,994 77! 4,240| 7,380
1963—June 29.. 41,519| 22,961| 13,143| 5,415 6,227| 48,661 43,560 654| 177] 1,300| 22,076 19,353 105! 4,343] 7,424
Insured mutual
savings banks:
1941—Dec. 31.. 1,693 642 629 421 151 1,958 178 oo i]eeviiifernnneninnnns] 1,789]...... 164 52
1945—Dec. 31.. 10,846| 3,081| 7,160] 606 429 11,424{ 10,363|......[...... 12 10,351 1| 1,034] 192
1947—Dec. 31.. 12,683} 3,560 8,165{ 958 675 13,499 12,207).... 1 2 12112,192|......] 1,252] 194
1959—Dec. 31.. 30,580] 20,942| 5,016{ 4,622 686! 31,7431 28,577)..... 2 3 28)28,544 9] 2,654| 268
1960—Dec. 31.. 33,794| 23,852 4,787} 5,155 766 35,092 ,5024...... 1 4 29(31,468 3] 2,998 325
1961 —Dec. 30.. 35,660] 25,812| 4,690 5,158 828 37,065 33,400}, ... 1 6 256)33,137 11} 3,191 330
1962—Dec. 28.. 38,597| 28,778 4,639| 5,180 784 39,951 36,104]...... 1 9 267(35,827 7| 3,343 331
1963—June 29.. 40,128 30.533( 4.545| 5,050 789) 41,580{ 37,585]...... 1 8 303)37,273 17| 3,414] 331

For notes see end of table,
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions of dollars)

Loans and investments Deposits
Total
s Total I K1
ecurities otal nterban Other
tia- Bor- Total | Num-
Class of bank Cash bilities capital| ber
and date assetst| g D d TOW- | " ac- of
Total | Loans capital | Total! eman INES | counts| banks
(I_‘,J o%t Other ac- n?a;-d Time Time
counts S5 | other
Noninsured mutual savings
banks:

1941—Dec. 3,075 1,353] 642| 9,846 8,744}......|...... 6l o..... 8,738...... 1,077| 496
1945—Dec. 3,522 641 180 5,596] 5,022)......|...... P AR 5,020 558 350
1947—Dec. 3,813) 760| 211} 6,215 S5,556|......0...... 1 2 5,553}...... 637 339
1959—Dec. 1,848 949 143 7,200f 6,405})......[...... | | SN 6,404 1 705 249
1960—Dec. 1,453 597 107| 5,481 4,850f......[.....fccceiufeeennnn 4,850|...... 555 189
1961—Dec. 1,446| 572 108| 5,768! 5,087)......[...... 1 4| 5,083j...... 577 184
1962—Dec. 1,490 533 106| 6,134] 5,427}......|...... 1 6} 5,420 1 608 180
1963—June 1,621 516 101| 6,440] 5,663f......[...... 1 18| 5,645 2| 617 180

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

2 Includes other assets and liabilities not shown separately.

3 See note 2 on p. 59.

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

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

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

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

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

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

Figures are partly estimated except on call dates,

Fg;ore7v1isions in series before June 30, 1947, see July 1947 BuLL.,
pp. ~/1.

LOANS AND INVESTMENTS AT COMMERCIAL BANKS
(In billions of dollars)

Seasonally adjusted Not seasonally adjusted
Period Securities Securities
Totall Loans! Us Totall Loans! -
S. U.S

Govt Other Govt Other
166.4 91.4 57.0 17.9 169.3 93.2 58.2 17.9
181.0 95.6 64.9 20.5 184.4 97.5 66.4 20.6
185.7 107.8 57.6 20.4 189.5 110.0 58.9 20.5
194.5 114.2 59.6 20.7 198.5 116.7 61.0 20.9
209.6 121.1 64.7 23.8 214.4 123.9 66.6 23.9
228.1 1147 f4.3 720 1 233.6 137.9 66.4 29.3
246.3 150.6 60.8 34.9 252.2 154.2 62.9 35.1
225.9 132.2 64.6 29.1 226.8 132.3 65.6 28.8
T PN 228.1 134.7 64.3 29.1 233.6 137.9 66.4 29.3
1963—Jan......... [ et i .9 134.7 64.6 29.6 229.1 133.4 66.2 29.5
Feb...... .3 136.8 65.4 30.1 230.4 135.2 65.3 29.9
Mar... .0 137.8 66.7 30.5 231.9 136.4 64.8 30.7
Apr... .5 137.4 63.9 31.2 232.3 136.9 64.0 31.4
May .8 138.9 64.2 31.7 233.6 138.9 63.0 31.7
June 3 141.8 66.0 32.5 239.1 1431 63.5 32.4
July? .8 142.4 62.4 33.0 237.8 142.4 62.5 329
Aug.? .5 142.5 62.1 33.9 237.1 142.5 60.8 33.7
Qent.» 7 145.0 61.7 34.0 241.9 1460 618 34.2
Oct?. . ooiviviinn, .0 146.3 60.2 34.5 242.4 146.2 61.8 34.5
Nov.P, . ioiiiiiinnnnn 0 148.8 60,8 24,4 2450 148.9 62.0 34.1
Dec. 27 .3 150.6 60.8 | 349 252.2 154.2 62.9 35.1

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

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



64

COMMERCIAL BANKS

LOANS AND INVESTMENTS BY CLASS OF BANK
(In millions of dollars)

JANUARY 1964

Loans 1 Investments
For To
purchasing financial U.S. Government
Total Com- or iNg | jnstitutions securities
Class of loans 1 mer- securities Other State
bank and and cial | Asri- Real | 1 and |0
call date invest- cul- in- local
Total 2| and es- ;= |Other secu-
ments : tur- [ To di- govt. | -
dm- al | bro- tate | g, Ce secu. | Tities
us- r- v
trial kers | | bones | omiars uals Total | Bills | tifi- | Notes | Bonds| Fities
deal- cates
ers
Total: 2
1947—Dec. 31..§116,284] 38,057,18,167(1,660! 830;1,220| 115|...... 9,393| 5,723] 947/69,221] 2,193 7,789| 6,034/|53,205| 5,276;3,729
1961—Dec. 30..]215,441}124,925/45,172(6,248(4,056(2,134| 1,033] 7,311130,320/27,847|3,412/66,578|11,488| 2,114/26,336,26,64120,345,3,592
1962—Dec. 28..§235,839}140,106/48,673(7,097|5,144(2,131| 2,578 8,459(34,259|30,553|3,900/66,434]11,674| 3,932|23,841(26,987(24,755|4,543
1963—Mar. 18¢,]235,550{140,380(48,710(7,460(4,480,2,130| 3,120} 8,050(34,920/30,720|3,780/64,820 10,570] 3.230i23.830 27,190(26,070(4,280
June 29..]241,014]145,049(49,862(7,541|4,645(2,233] 1,934 8,649(36,725{32,661|3,812(63,542| 9,128] 3,216|23,821|27,378|27,817)4,606
All insured:
1941—Dec. 31..] 49,290] 21,259| 9,21411,450| 614 662 40f......| 4,773 4,505 (21,046] 988|...... 3,159]16,899; 3,651,3,333
1945—Dec. 31..]121,809] 25,765| 9,461|1,314 3,1643 606 49,0, 4,677| 2,3611,132(88,912] 2,455|19,071|16,045{51,342] 3,873|3,258
1947—Dec. 31..]114,274] 37,583]18,012(1,610! 823|1,190] 114|......| 9,266| 5,654 914(67,941} 2,124 7,552| 5,918]52,347| 5,129/3,621
1961—Dec. 30..§213,904]124,348144,965(6,211(4,030i2,107| 1,027| 7,296(30,211{27,708|3,396/66,026{11,356| 2,098/26,145|26,426|20,068|3,462
1962—Dec. 28..}234,2431139,449148,458(7,060(5,119!2,103| 2,551} 8,434(34,123130,402!3,890165,891|11,514| 3,916123,715|26,746,24,547,4,356
1963—Mar 18..]233,975[139,731(48,499|7,417|4,459{2,105} 3,098| 8,022|34,781|30,568/3,763(64,290|10,419| 3,215/23,703/26,953|25,860|4,093
June 29..]239,447]|144,363(49,660(7,513|4,615|2,203| 1,902| 8,620{36,558(32,506|3,793|63,037] 9,002( 3,203(23,741(27,092|27,573|4,475
Member, total:
1941—Dec. 31..] 43,521] 18,021| 8,6711 972| 594| 598 39|......] 3,494 3,653 19,539 971...... 3,007|15,561| 3,090/2,871
1945—Dec. 31..{107,183] 22,775| 8,949 855|3,133|3,378 471.... 3,455| 1,900,1,057(78,338| 2,275/16,985[14.271|44,807| 3.254/2.815
1947—Dec. 31..] 97,846] 32,628 16,962]1,046) 811 2065  1131....00| 7.130| 4,662| '839(57,914| 1,987| 5,816| 4,81545.295| 4.199|3,105
1961—Dec. 30..}179,599]106,232/40,931(3,934(3,877i1,827| 1,014| 6,893,23,987(22,852|3,198(54,058] 9,229 1,842|21,390|21,598/16,691!2,617
1962—Dec. 28..]195,698]118,637(43,843(4,419|4,954{1,777| 2,445 7,936{27,162|24,799(3,657|52,968| 8,862| 3,249|19,443|21,414/20,773{3,319
1963—Mar. 18, .[195,060{118,490|43,832|4,580|4,283(1,790| 2,994| 7,528|27,683|24,869(3,531|51,461} 7,839| 2,628|19,480|21,514/21,978|3,131
June 29..]199,495]122,088|44,701{4,664|4,436|1,880| 1,844] 8,134(29,127(26,366|3,557|50,399| 6,863| 2,608/19,423121,505(23,533(3,475
New York City:3
1941—Dec. 31..] 12,8961 4,072( 2,807, 8 412| 169 320..... 123 522 7,265] 311]...... 1,623| 5,3311 729 830
1945—Dec. 31..] 26,1431 7,334/ 3, .e.|2,453]1,172 26]...... 80| 287| 272|17,574] 477| 3,433| 3,32510,339] 606| 629
1947—Dec. 31..] 20,393] 7,179| 5,361|.....] 545/ 267 93|...... 111| 564 238/11,972} 1,002 0| 558] 9,772 638] 604
1961—Dec. 30..] 30,297 19,535|11,278} 23(1,956| 467 376 1,711| 934/ 2,072|1,220{ 7,862| 2,117{ 442| 2,496 2,806 2,635| 265
1962—Dec. 28..} 32,980} 21,954/11,943| 17(2,766| 425| 572| 2,087 1,329{ 2,143|1,196| 7,017] 1,998 508| 2,488| 2,023} 3,585| 432
1963—Mar. 18, .] 32,941f 21,501{11,839] 13(2,138| 409] 1,020] 2,040( 1,425| 2,119|1,082| 6,984| 1,799] 247| 2,640] 2,299} 4,082} 374
June 29..] 32,847| 21,446/11,630| 13[2,308| 448] s46| 2,044| 1,845 2.161]1, ,034] 6,506 1,639| 240| 2,508| 2,118 4,451 444
City of Chicago:3
1941—Dec. 31..] 2,760 954 732 6f 48 52 | A 22 1,430] 256f...... 153 1,022 182 193
1945—Dec. 31..] 5,931] 1,333 760 21 211 233|...... 00000 36 51 40( 4,213 133} 1,467, 749| 1,864 181 204
1947—Dec. 31..] 5,088] 1,801] 1,418 31 73] 87he.eii]iaens 46| 149 26| 2,890 132] 235| 248| 2,274 213| 185
1961—Dec. 30..] 7,606] 4,626/ 2,609 23] 354 137 53 669 221 476] 229| 2,041 478 92 728 743 816/ 124
1962—Dec. 28..] 8,957| 5,418| 2,941 35 407 152 89 703 362 523| 369| 2,129 377 115 849 788 1,242; 168
1963—Mar. 18..] 9,078] 5,473| 2,989 28| 350| 163 139 698 379 5371 369 2,275 572 60 780 864| 1,167 162
June 29..f 9,0821 5,545 3,051 28| 358 176 135 741 393 555 288 2,071 426 7 782 791] 1,226; 240
Other reserve city 3
—Dec. 31 15,347 7,105| 3,456] 300| 114 194 L AR 1,527 1,508 6,467 295|...... 751} 5,421 956 820
1945—Dec. 31..] 40,108] 8,514| 3,661 205| 427|1,503 17100000 1,459 855 387/29,552{ 1,034| 6,982| 5,653(15,883| 1,126} 916
1947—Dec. 31..] 36,040} 13,449( 7,088| 225! 170| 484 150 ... 3,147| 1,969| 351 20 196 373| 2,358| 1, 1901 15,563 1,342(1,053
1961—Dec. 30..] 68,565] 42,379/16,879(1,076! 976| 784| 470| 3,261| 9,590] 9,172 998/19,748] 3,020/ 741/ 8,605| 7,382! 5,710 727
1962—Dec. 28..} 73,130] 46,567,17,660/1,179{1,053] 752 1,020 3,583|11,030; 9,860/1,266,18,398] 2,343! 1,403| 7,257| 7,395} 7,252} 913
1963—Mar. 18..] 72,594] 46,710(17,555{1,179|1,159| 767| 1,128] 3,409(11,252| 9,894/1,284/17,382] 1,751| 1,236 7,293| 7,103| 7,630 872
June 29..] 74,614| 48,164|17,805/1,245|1,090| 786 751} 3,886|11,683,10,464(1,380(17,326] 1,685 1,191| 7,281| 7,168/ 8,163| 961
Country:
1941—Dec. 31..] 12,518} 5,890| 1,676] 659/ 20| 183 1,823 1,528 4,3771 110}...... 4811 3,787 1,222|1,028
1945—Dec. 31..] 35,002} 5,596| 1,484 648 421 471 1,881 T707| 359126,999 6301 5,102| 4,544 16 722! 1,342(1,067
1947—Dec. 31..] 36,324} 10,199] 3,096 818] 23| 227 3,827| 1,979| 224 22,857] 430| 2583 2.108(17,687 2,0061,262
1961—Dec. 30..] 73,131} 39,693!10,165/2,811| 591| 438] 116| 1,251{13,242|11,132| 751.24,407| 3,614 566| 9,560|10,667| 7,530/1,500
1962—Dec. 28..] 80,623 44,698|11,299(3,187| 728 447 764| 1,563({14,441112,273] 826/25,425{ 4,144] 1,223| 8.849(11,209| 8,694{1,807
1963—Mar.18. .| 80,447| 44,805|11,448{3,3 635 452 708| 1,381{14,627(12,319 796/24,820] 3,718| 1,085| 8,768|11,248| 9,099|1,723
June 29..] 82,952 46,934/12,215/3,378| 680 469 412| 1,463|15,206/13,186| 85624,496] 3,112} 1,106 8,851{11,427 9,692(1,830
Nonmember:
1947—Dec. 31..] 18,454} 5,432! 1,205| 6141 20| 156 2f.inn. 2,266| 1,061| 109|11,318] 206| 1,973| 1,219| 7,920| 1,078 625
1961—Dec. 30..] 35,856] 18,700 4,241:2,314] 179| 306 19| 418} 6,341| 4,995| 214112,525] 2,259| 272| 4,947| 5,046| 3,655| 976
1962—Dec. 28..] 40,141] 21,469 4,83012,678| 190| 354| 132| 523 7,097| 5,754| 252|13,466] 2,812) 683| 4,398 5,573{ 3,982(1,224
1963—June 29..] 41,519] 22.961| 5.161[2.877| 209] 354 90| 515| 7,598| 6,295| 254(13,143| 2,265 608| 4,398| 5,873| 4,284|1,131

1 Beginning with

add to the total and are not entirely comparable with prior figures.

June 30, 1948, figures for various
shown gross (i.e., before deduction of valuation reserves); they do not

loans continue to be shown net.

loan items are

Total

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

preceding table.

3 New York City and city of Chicago were central reserve city banks
before July 28, 1962; reserve city banks thereafter.
For other notes see opposite page.
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(In millions of dollars)
Demand deposits Time deposits
Re- | ur. | anacs | mand | Interbank Certi Capi-
Class of serves - | ances | man T - u.s. Bor- | “2P
bank and with | TS0 ‘;‘;P g:i-ts State En"g Govt. | State row.| ol
call date F.R. | 2 tic | Toge US. | aod | 250 | ypo |Inter-] and | and | oo |ings | o
Banks | 0l | mesC) Govt. | local ] bank (Postal | local count
banks#4| justeds| Do- | For- ovt. cers’ Sav- | govt
mestic4| eign 6 8OVL. | checks, e | B0V
ete. 83
Total:2
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
1961—Dec. 30....§ 16,918| 3,689| 14,169{122,654] 16,574| 1,340| 5,946] 12,242| 5,056| 124,622] 481] 283| 5,465| 76,680 471|22,459
1962—Dec. 28....] 17,680( 4,252| 13,099]124,342] 14,713] 1,295} 6,829] 12,071] 4,511} 124,459 535 269 6,450] 90,991|3,627|24,094
1963—Mar. 18¢...] 16,100} 3,920{ 12,630/118,930] 14,120| 1,150 5,400 11,720| 4,340| 117,480} 460 270{ 7,150| 94,610(2,990{24,140
June 29....} 16,529 3,483] 12,579|117,419] 13, 1749 1,294(11,060 12 396] 4,502| 116,726] S550] 254| 7,466 98,183(1,545|24,582
Allipsured:
1941—Dec. 31....} 12,396 1,358| 8,570( 37,845| 9,823 673| 1,762§ 3,677 1,077 36,544] 158 59 492 15,146 10| 6,844
1945—Dec. 31,...] 15,810 1,829] 11,075} 74,722( 12,566 1,248/23,740| 5,008 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 ,723 54| 111] 826| 33,946] 61| 9,734
1961—Dec. 30....] 16,918] 3,670} 13,871{121,671( 16,440| 1,298| 5,934 12,149 5,023| 123,878 333 283 5,412 76,426 462{22,089
1962—Dec. 28. 12,795(123,361} 14,579| 1,265| 6,815 11,991 4,434 123 744] 402 269! 6,397 90,714(3,584/23.712
1963—Mar. 18.... 12,162|118,014| 14,021] 1,138( 5,391| 11,636) 4.284| 116,825 422| 267} 7,001} 94,320{2.953 23,784
June 29... 12,237|116,471 1607| 1,264{11,005| 12,300| 4.421| 116, ,067| 430} 254 7,412 97,8931,498 24 191
Member, total:
1941—Dec. 671 1,709| 3,066 1, 33,061 140 50| 418; 11,878 4| 5,886
1945—Dec. 1,243(22,179| 4, 2,450 62,950 64 99 399 23,712 208| 7,589
1947—Dec. 1,375) 1,176| 5,504 2,401| 72,704 50| 105| 693| 27,542| 54| 8,464
1961—Dec. 1,270( 5,381 9,487f 4,654| 105,454] 303 260} 4,371] 62,526] 438!18,638
1962--Dec. 1,237| 6,086 9,270] 4,083| 104,646] 358 243| 5,158] 74,316{3,550] 19 854
1963—Mar. ,00 J17| 4,760( 8,874] 3,950 98,481| 374] 241 5,745| 77,352(2,883(19.919
June 29.. 16,529( 2,644 7,690 95,637} 13,146| 1,242| 9,761} 9,535] 4,060| 97,953 373| 228] 5,999 80,322|1,440[20,238
New York City:3
1941—Dec. 31.. 5,105 93 141]| 10,761 3,595| 607| 866 319 450| 11,282 6l...... 29 778i..... 1,648
1945-—Dec, 31.. 4,015 111 78| 15,065 ,535] 1,105| 6,940 237y 1,338 15,712 17 10, 200 1,206| 195| 2,120
1947—Dec, 31.. 4,639 151 70| 16,653| 3,236| 1,217| 267 200| 1,105 17,646 12 12 14| 1.418] 30 2,259
1961—Dec. 30....] 3,286 240 143| 17,089 4,330 967 1,267 3331 2,583| 20,213 191 38( 162 6,735| 283| 3,683
1962—Dec. 28....] 4,121} 251 156 17,095) 3,854 929 1,408 366 2,237 19,628 207 53| 266; 8,937|1,728| 3,898
1963——Mar. 18....] 3,341} 254 126| 16,103 3,926] 818} 880 309| 2,231} 17,953] 215 551 318! 9,541(1,357 3,920
June 29,...§ 3,439 191 121} 15,669 3,802| 932( 2,052 357 2,172 17,822 187 59{ 326{ 9,7 794! 3,931
City of Chicago:3 Bt
1941—Dec. 31....] 1,021 43 208| 2,215, 1,027 8 127 233 34 2,152 .00 eeeiiideenen, 476|... 288
1945—Dec. 31..,. 942 36 200| 3,153 1,292 20} 1,552 237 66! 3,160|......0. .00 c0nns 719]... 377
1947—Dec. 31.... 1,070 30 175 3,737 1,196 21 72 285 63f 3,853|...... 2 9 902f... 426
1961—Dec. 30.... 889 37 158 3,809| 1,578, 45| 369 315 124 4,830 14 5 8 1,996 35 870
1962—Dec. 28....F} 1,071 44 99| 4,262| 1,235 41| 410 351 109| 4,804 18 7 16| 3,001 262| 948
1963—Mar. 18.... 856 42 157 4,146 1,190 44 265 288 118| 4,458 14 7 491 3,1611 267] 954
June 29.... 974 40 154 3,941 1,155 47| 584 373 112| 4,355 16| 6, 130{ 3,363} 111{ 974
Other reserve city:3
1941—Dec, 31, 11,117] 4,302 54| 491 1,14 286 11,127| 104 20 243 4,542|..... 1,967
1945—Dec, 31 22,372 6,307 110 8,221] 1,763 611} 22,281 30 38| 160! 9,563 2,566
1947—Dec. 31 25,714; 5,497| 131| 405 2,282 705| 26,003 22 45  332j 11,045 1] 2,844
1961—Dec. 30 36,187| 8,107 243! 2,103| 3,5201 1,152 40,315 62| 1107 2,310| 23,962 81; 6,997
1962—Dec. 28 35,481 7,229 248] 2,337] 3,216 980| 39,413 82 83} 2,633 28,027/1,388( 7,263
1963—Mar. 18 33,917 6,829 237 1,863 2,822 901| 37,199 90 82] 2,873| 29,2051,038| 7,294
June 29,... 33,502 6,572 239 3,793| 3,195 1,021] 37,075} 110 70{ 2,913} 30,567 407 7,440
Country:
1941—Dec. 31.,..] 2,210[ 526| 3,216 9,661 790 2| 225 1,370 239; 8,500 30 31 146 6,082 4| 1,982
1945—Dec. 31....} 4,527] 796| 4,665 23,595| 1,199 8| 5,465 2,004 435 21,797 17 521 219( 12,224| 11| 2,525
1947—Dec. 31....] 4,9937 929| 3,900| 27,424; 1,049 7| 4321 2,647 528] 25,203 17 45| 337 14,177 23| 2,934
1961—Dec. 30.,..] 5,210| 1,678| 5,881 43,575 1,910 15; 1,641] 5,320 796 40,095 37] 108! 1,8911 29,834 40| 7,088
1962—Dec. 28....] 4,817 1,947| 5,389} 44,689| 1,753 19] 1,931 5,337 756 40,801 51 100| 2,242| 34,350 172{ 7,744
1963—Mar. 18....| 4,771| 1,774| 5,105| 42,737 1,612 19( 1,752| 5,456 700{ 38,872 55 97| 2,504| 35,446| 222| 7,750
June 29....] 4,933] 1,599 5,182 42,524] 1,617 25| 3,332| 5,610 755 700 60 94| 2,631] 36,647] 127| 7,894
Nonmember:2
1947—Dec, 31....).......} 544] 3,947| 13,595 385 55| 167 1,295 180 12,284 190 6| 172 6,858] 12| 1,596
1961—Dec. 30....].......| 876i 5,446| 21,994 649 70| 565{ 2,755 402 19.168| 178 23| 1,004| 14.169| 33 3,822
1962—Dec. 28....}....... 989| 5,202| 22,814 642 571 743] 2,802 428| 19,813 176 26| 1,292i 16,675 77| 4,240
1963—June 29,...1....... 840] 4,889 21,782 603 51] 1,300 2,861 442| 18,773} 177 26| 1,467 17 861] 105| 4,343
4 Beginning with 1942, excludes reciprocal bank balances, Note.—Data are for all commercial banks in the United States. These

S Through 1960, demand deposits other than interbank and U.S.
Govt., less cash items in process of collection; beginning with 1961
demand deposits other than domestic commercial interbank and U.S.
Govt., less cash items in process of collection.

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

figures exclude data for banks in U.S. possessions except for member
banks. During 1941 3 mutual savings banks became members of the
FRS; these banks (3 before Jan, 1960, 2 until June 1961, and 1 until
July 1962) are included in member banks but are not included in all insured
or total banks. Comparability of figures for classes of banks is affected
somewhat by changes in F.R. membership, deposit insurance status, and
the reserve classifications of cities and individual banks, and by mergers,

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 P
or carrying securities To financial institutions
Toal | " c To brok
oans | . om- ‘0 brokers
Wednesday and l;:;stts' Loags | M | Agri. | and dealers To others Bank Nonbank Valua,
invest. | 0 | a7 | cial jih Real | AR | tion
ments? | justed? |justed? indus- | tural Us Us Do- | Pers. catate | other sotves
trial Govt, | Other | 50 Other mes- | and
se- | se- se- | se- | For- | tic | sales |50 0
curi- | W= | cori. | curi- | eign | com- | finan.
ties ties ties ties ‘g:‘i' ‘32:’
Total—
Leading Cities
1962
128,058] 126,113| 79,364} 34,779| 1,493 849! 2,169 86{ 1,334 613| 1,945| 3,420| 2,700| 15,415| 18,251} 1,745
128,706| 126,817} 79,821 34,807| 1,503 863} 2,309 82} 1,348 618] 1,889( 3,544 2,726| 15,470] 18,299 1,748
131,160 129,361} 81,9201 35,075| 1,526] 1,824 2,632 88| 1,358 625 1,799( 3,935| 2,776| 15,483] 18,339] 1,741
132,075] 129,940] 82,311} 35,166| 1,529] 1,604| 2,748 97| 1,369 650| 2,135| 4,237| 2,774| 15,504] 18,374 1,741
137,379| 134,924 87,612 36,862 1,550 483| 3,248 85t 1,701 836( 2,455| 3,888| 3,559 17,674| 19,689] 1,963
136,929] 134,670| 87,869 37,108 1,575 513| 3,351 87| 1,707 834] 2,259/ 3,665| 3,538| 17,757| 19,702| 1,968
137,505} 135,328| 88,193| 37,198} 1,587 441| 3,484 901 1,718| 847 2,177| 3,656 3,550| 17,811| 19,774| 1,963
137,808} 135,298| 88,578 37,254] 1,585] 436| 3,614 90| 1,712| 880 2,510| 3,667| 3,559| 17,846{ 19,899 1,964
138,061| 135,697] 88,513| 37,326 1,594] 301| 3,517 871 1,725 902| 2,364( 3,711 3,546 17,855 19,911] 1,962
139,016] 136,749] 89,059 37,476| 1,6071 533| 3,52 821 1,730\ 941] 2,267| 3,744| 3,557| 17,879| 19,945{ 1,962
141,090] 138,912} 90,932t 37,9991 1,618F 726/ 3,812 103 1,733] 958| 2,178| 4,342! 3,557| 17,915| 20,114} 1,945
141,172| 138,931} 91,035! 37.858) 1,634 494 3.908] 101 1,738| 978} 2,241 4,578 3,567| 17,921} 20,200 1,942
142,098| 141,305] 92,9011 38,793) 1,569} 532| 4,222 140 1,727| 995] 793| 4,901 3,694/ 17,880 20,452| 2,004
New York City
1962
Dec. 29,671} 19,594{ 11,545 7| 6311 1,114 14/ 400{ 281| 863; 1,088 558 1,234| 3,223 501
30,031 19,748] 11,456 10 676( 1,209 14 405 284 606| 1,150 569 1,254 3,222 501
31,3267 20,855 11,577 16| 1,305| 1,426 14; 411 287 520 1,309 585} 1,227 3,199 501
31,410] 20,922| 11,592 17] 1,089| 1,529 15 416 301 673] 1,456 574| 1,236 3,198 501
Nov. 32,931] 31,997} 21,334 11,900 17] 234} 1,834 18| 532 394 934| 1,290 669 1,848 3,173 575
32,634] 31,807] 21,435} 12,023 18| 290} 1,879 18] 534 396 827| 1,163| 667 1,863] 3,159 575
32,757| 31,989] 21,509 12,052 18]  244| 1,939 18] 539 394 768| 1,154| 674| 1,868] 3,181 572
33,209 32,218] 21,895 12,113 19|  291| 2,090 17| 540 431 991} 1,208 676 1,871 3,211 572
Dec. 33,076 32,096] 21,648| 12,141 19 173] 1,985 17 540 437 980| 1,194 667| 1,856 3,192 573
33,696] 32,811 21,970 12,220 25 351f 2,030 15 542 455 885( 1,194 675 1,840{ 3,196 573
34,703] 33,882 22,732| 12,421 25 315| 2,252 31 543 469 821 1,495 672 1,834| 3,232 557
34,412 33,687 22,720 12,298 26 187} 2,353 30 544 490 725| 1,584 669! 1,829 3,267 557
34,898 34,562 23,666} 12,776 41 244 2,631 34 538 509 336| 1,618 708{ 1,798] 3,295 526
Qutside
New York City
1962
Dec 97,524] 96,442} 59,770| 23,234| 1,486 218| 1,055 72 934 3321 1,082| 2,332| 2,142| 14,181 15,028] 1,244
98,069 96,786} 60,073| 23,351 1,493 187} 1,100 68 943 334 1,283| 2,394| 2,157| 14,216] 15,077] 1,247
99,314] 98,035t 61,065 23,498 1,510 519i 1,206 74 947 3381 1,279| 2,626| 2,191| 14,2561 15,140] 1,240
99.992| 98.530] 61,389| 23,574 1.512] 515| 1,219 82| 953| 349| 1,462| 2,781| 2,200 14,268| 15.176| 1,240
Nov. 104,448| 102,927} 66,278| 24,962| 1,533 2491 1,414 67 1,169 442 1,521f 2,598 2,890| 15,826 16,516] 1,388
104,295| 102,863 66,434] 25,085 1,557] 223| 1,472 69| 1,173| 438| 1,432( 2,502f 2,871 15,894 16,543} 1,393
104,748] 103,339( 66,684] 25,146] 1,569 197! 1,545 72| 1,179 453] 1,409| 2,502| 2,876| 15,943| 16,593} 1,391
104,599] 103,080 66,683] 25,141 1,566 145 1,524 73| 1,172 449 1,519} 2,459| 2,883| 15,975) 16,688 1,392
Dec 104,985} 103,601| 66,865| 25,185| 1,575 128| 1,532 701 1,185 465 1,384] 2,517/ 2,879] 15,999 16,719] 1,389
105,320 103,938} 67,089 25,256 1,582 182 1,497 67| 1,188 486! 1,382| 2,550; 2,882| 16,039 16,749| 1,389
106,387 105,030{ 68,200( 25,578| 1,593 4111 1,560 72t 1,190 489 1,357| 2,847! 2,885 16,081} 16,882| 1,388
106,760| 105,244] 68,315} 25,560 1,608 307{ 1,555 71| 1,194 488| 1,516 2,994 2,898| 16,092| 16,933{ 1,385
107,200] 106,743| 69,235| 26,017 1,528] 288} 1,591 106| 1,189} 486 457 3,283| 2,986 16,082 17,157| 1,478

For notes see p. 68.
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Investments Cash assets 3
. Total
U.S. Government securities assets—
Wednesda Notes and bond: ots | anen R | AL | tabis
y otes and bonds ances ances o ¢
R B W B e e S R B
Cor- rities domes- | for- | oo | FR capital
Total | Bills tifi- tic cign Bank: D s
cates {With-| ;.o | 4q banks | banks anks accoun
in 0 ter
1 year 5 years |5 years
Total—
Leading Cities
1962
Dec. S.evvirennn 31,277| 4,231 2,278 4,006 14,573| 6,189 15,472| 16,885{ 3,014 145 1,616] 12,110] 4,764} 163,590
| 2 31,231 4,225 2,288| 4,037| 14,513] 6,168 15,765| 17,419 3,029 151 1,861 12,378 4,772 165,587
19, ..o 31,619 4,640 2,317| 4,042] 14,450| 6,170 15,822| 18,032 3,128 156 1,831 12,917 4,753 169,242
260 ... 31,808] 4,921| 2,346/ 3,992 14,386] 6,163] 15,821} 18,162] 3,187 188 1,959 12,828| 4,848 168,379
1963
Nov. 6.....v0n 28,242 4,261 932| 2,878| 13,183} 6,988 19,070 17,573] 3,046 269 1,657) 12,601 5,234] 174,965
) & FRN 27,9301 4,089 913} 2,871| 13,165} 6,892| 18,871 17,324] 3,248 266 1,833 11,977| 5,336| 174,746
200, . 00enn 28,180f 3,953 832 2,881| 14,014} 6,500 18,955} 17,655} 3,028 278 1,772 12,577 ,282] 174,897
27...n.. 27,926] 3,758 840| 2,867| 14,036| 6,425 18,794] 17,540 3,190 290, 1,753 12,307 5,347] 176,233
Dec. 4.......... 28,393 4,263 842 2,899| 14,028 6,361; 18,791| 17,735 3,130 284 1,773| 12,548 5,277| 176,079
E I (N 28,485 4,377 8451 2,885 14,066| 6,312] 19,205] 17,416 3,035 274 2,008 12,099 5,242| 176,534
18.. .o 28,577 4,497 844 2,866| 14,335| 6,035 19,403 18,536 3,151 296 1,993 13,096 5,239 179,917
P2 T 28,576 4,581 849 2,869| 14,298) 5,979] 19,320| 18,337 3,187 310 1,915 12,925 5,315) 179,662
38 ... 20,018 5,027 864| 2,889| 14,260 5,978/ 19,386| 18,743 3,671 274] 1,995| 12,803| 5.538] 184,994
New York City
1962
Dec. S5.vvvnnnnn. 6,240| 1,359 471 673| 2,473 1,264 3,837] 3,522 118 65 2771 3,062f 1,943 40,719
120000000000 6,297 1,440 475 691 2,430| 1,261 3,986, 4,026 119 77 309 3,521 1,967 41,706
19, .00 6,509 1,665 475 709 2,383| 1,277 3,962{ 4,264 99 68 2921 3,805, 1,961] 43,975
260 5200 1,744 474 683| 2,355| 1,265 3,967| 4,037 96 95 2050 3,551 2,004 42,545
5,7541 1,514 160; 6011 2,169| 1,310 4,909 3,947 117 105 268 3,457| 2,165| 44,278
5,554] 1,406, 144 595 2,158 1,251 4,818] 3,581 87 110 272 3,112 2,264 43,436
5,606 1,348 147 452 2,529{ 1,130 4,874| 4,045 74 102, 260 3,609 2,2431 43,623
5,506 1,237 157 460 2,515| 1,137} 4,817 3,673 102 124 252 3,195 2,285] 44,679
5,628 1,362 159 471 2,533} 1,103 4,820 3,870 87 122 277 3,384 2,200] 44,010
5,891 1,593 153 478 2,558| 1,109 4,950 3,956 70 113 325 3,448 2,184| 44,794
6,061 1,746 153 487 2,591f 1,084 5,089 4,277 83 131 323 3,740 2,159| 46,182
5,947 1,645 154 484 2,576{ 1,088 5,020 4,379 108 147 292 3,832 2,166 45,573
5,840 1,548 154 459 2,586] 1,093 5,056 4,549 150 111 297 3,991 2,340 48,303
Qutside
New York City
1962
Dec 25,037, 2,872 1,807; 3,333] 12,100{ 4,925] 11,635 13,363 2,896 80 1,339 9,048 2,821 122,871
24,934 2,785 1,813 3,346 12,083| 4,907] 11,779| 13,393 2,910 74 1,552 8,857 2,805] 123,881
25,110 2,975 1,842| 3,333] 12,067| 4,893| 11,860 13,768 3,029 88 1,539 9,112 2,792] 125,267
25,287 3,177 1,872; 3,309| 12,031} 4,898 11,854 14,125 3,091 93 1,664 9,277 2,844| 125,834
Nov. 22,488} 2,747 772\ 2,277| 11,014] 5,678| 14,1611 13,626f 2,929 1641 1,389 9,144 3,069 130,687
22,376 2,683 7691 2,276 11,007 5,641| 14,053| 13,743 3,161 156 1,561 8,865 3,072 131,310
22,574 2,605 685 2,429 11,485] 5,370 14,081 13,610 2,954 176 1,512 8,968 3,039} 131,274
22,420 2,521 683 2,407 11,521| 5,288| 13,977 13,867 3,088 166 1,501 9,112 3,062] 131,554
Dec, 22,765 2,901 683 2,428| 11,495| 5,258 13,971} 13,865 3,043 162, 1,496 9,164 3,077] 132,069
22,594 2,784, 692| 2,407} 11,508 5,203] 14,255 13,460 2,965 161 1,683 8,651 3,058] 131,740
22,516 2,751 691| 2,379( 11,744 4,951 14,314} 14,259 3,068 165 1,670 9,356 3,080 133,735
22,629] 2,936 6951 2,385 11,722| 4,891| 14,300, 13,958] 3,079 163 1,623  9,093| 3,149| 134,089
23,178 3,479 710| 2,430| 11,674] 4,885| 14,330 14,194 3,521 163 1,698 8,812 3,198] 136,691

For notes see the following page.



68 WEEKLY REPORTING MEMBER BANKS

JANUARY 1964

ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES—Continued

(In millions of dollars)

Deposits Borrowings
Demand Time
Wednesd: De-d D Other ti &ﬂgeﬁ C‘:ag-
nesday | Toa | mAR 0- T time From ili-} oo
unad- | 9% State mes- F.R. |From | ties | county
justed4 | P and | For- | US. s| Sav- B o
ad- | Totalé | TPC | \oo0) | sion7 Govt.| com- [ Total® | 3 State
justed S jhry e *| mer- Ings pc | aod | For-
govt. cial local | eign?
banks govt.
Total—
Leading Cities
1962
Dec. 5...... 141,566 62,762| 92,315] 66,229| 5, 1,593(3,388(12,282( 49,251 34,535| 8,713} 3,216 2,440 167 2,583} 5,662| 13,612
12...... 143,582 65,029| 93,988 69,143 4,857 1,665(2,339|11,930| 49,594 34,572 8,924; 3,291{ 2,458 165| 2,621} 5,624 13,595
19,000 147,298 66,326| 97.533| 70,345| 4.759| 1.721{3,600|12,310| 49,765| 34,607| 9,002| 3.351| 2.453] 290| 2.490| 5.572| 13,592
26...... 146,207 66,263 96 196] 69,603| 4,788| 1,807(4,772(11,867 50 011] 34,712[ 9,080 3,344} 2.5 212} 2,836| 5,497| 13, 1627
1963
Nov. 6...... 151,016| 63,126 93,488} 67,100| 5,231} 1,707(2,810|12,773| 57,528 37,606112,544| 3,901 3,107 192} 3,557 5,881 14,319
13...... 150,637| 63,515] 93,130} 68,734 4,778} 1,684(1,914{12,544! 57,507| 37,630|12,491; 3,891] 3,125 511 3,580] 6,167] 14,311
20...... 150,655| 63,137 92,874} 67,341| 4,955 1,726{3,342(11,940 57,781| 37,689(12,640( 3,928 3,152 3611 3,393 6,212 14,276
27...... 1,722| 63,950| 93,771 ,001] 5,060{ 1,768|2,714|11,569| 57,951 37,699|12,796| 3,942 3,140 482] 3,524| 6,205) 14,300
Dec. 4...... 152,334| 63,527| 94,207| 67,802| 5,051 1,770|3,160112,514| 58,127 37,729(12,883| 3,994} 3,152 47| 3,151} 6,187} 14,360
...... 152,403 65,412) 94,095| 69,847| 4,765 1,836(1,867|11,956| 58,308| 37,740|13,028| 4,054| 3,110 219| 3,467| 6,087| 14,358
18...... 156,017] 66,609| 97,800| 71,056| 4,776 1,870(3,646(12,493| 58,217} 37,765|12,794| 4,140 3,133 244| 3,271 6,065| 14,320
25...... 155,886| 66,077| 97,506| 70,556} 4,844 1,933|4,735{11,856 58,380( 37,787(12,834| 4,188} 3,179 187} 3,310{ 5,921| 14,358
319 .| 163,562| 67,844(104,335 74 513| 5,338| 2,019]4,556(13,320| 59,227| 38,083|13,310{ 4,237{ 3,188 16, 594! 5,666 14 569
New York City
1962
Dec. 24,468 16,578 278| 1,169, 137| 8,684| 3,915] 2,612 230| 1,754 75{ 1,011} 2,667 3,814
25,167 17,564 2591 1,233 633| 2,976] 8,859 3,929] 2,769 2311 1,756 38! 1,217 2,624] 3,801
27,256] 18,462 271| 1,286| 893| 3,119 8,894| 3,935 2,810 2311 1,738 90| 1,342{ 2,592 3,801
25,806 17,925 289] 1,369(1,404| 2,894 8,972; 3,950| 2,837 223) 1,782...... 1,332} 2,629; 3,806
Nov. 24,878 16,671 8| 1,289 822| 3,308| 11,033 4,391| 3,876 384{ 2,202 371 1,6341 2,734] 3,962
24,070| 16,878 274| 1,253 465 245 11,027 4,401| 3,846 382{ 2,218|...... 1,482) 2,892| 3,965
23,942) 16,520, 296| 1,298 817 2,970( 11,271} 4,413} 4,042 398 2,234 172} 1,423} 2,869 3,946
25,016 17 344 316f 1,328 663 180| 11,335 4,410| 4,123 395| 2,222 22} 1,459 2,915} 3,932
Dec. 24,8721 16,763 322| 1,318 896 3,236| 11,383 4,409 4,157 396( 2,237...... 988| 2,810| 3,957
25,183( 17,705 274| 1,367 525| 3,077; 11,405 4,407| 4,210 413| 2,183 91} 1,405 2,760| 3,950
26,6911 18,298 325| 1,419| 9741 3,293| 11,309 4,406| 4,092 410] 2,201 371 1,466{ 2,740{ 3,939
26,072 17,734 310( 1,477|1,466| 2,996 11,354| 4,406| 4,109 417| 2,217 50| 1,551} 2, 3,937
29,373| 19,484 419 1,532[1,470( 3,695| 11,605 4,434 4,348] 379 2.222{...... 587] 2.616] 4,122
Outside
New York City
1962
Dec. 5...... 108,414} 47,095| 67,847| 49,651{ 4,722 424|2,444| 9,145| 40,567| 30,620| 6,101} 2,986 686 921 1,5721 2,995 9,798
12...... 109,556| 48,547| 68,821] 51,579| 4,598 432]1,706! 8,954| 40,735 30,643| 6,155| 3,060 702 127| 1,404 3,000 9,794
29...... 111,148} 48, 70,277| 51,883 4,488 435(2,707| 9,191f 40,871| 30,672 6,192 3,120 715 200| 1,148 2,980 9,791
26...... 111,429] 49,176, 70,390 51, 1678 4,499 43813,368| 8,973| 41, 1039 30 762 6,243} 3,121 739 212| 1,504} 2,868 9,821
1963
Nov. 6.. 115,105| 47,613| 68,610} 50,429; 4,763 4181,988; 9,465| 46,495 33,215 8,668| 3,517 905 155] 1,923| 3,147| 10,357
13...... 115,540 48,112 69,060( 51,856] 4,504 431{1,449( 9,299| 46,480( 33,229} 8,645 3,509 907 51| 2,098] 3,275| 10,346
20...... 115,442 47,560| 68,932 50,821| 4,659 428|2,525| 8,970 46,510| 33,276 8,598| 3,530 918 189} 1,970} 3,343} 10,330
27.... 115,371] 48,289| 68,755 51,657 4,744 440(2,051| 8,389 46,616| 33,289| 8,673 3,547 918 460( 2,065| 3,290{ 10,368
Dec. 4...... 116,079 47,651 69,335 51,039| 4,729 452|2,2641 9,2781 46,744| 33,320| 8,726 3,598 915 471 2,163} 3,377] 10,403
11...... 115,815 48,789 68,912| 52,142] 4,491 469(1,342| 8,879 46,903| 33,333| 8,818 3,641 927 128 2,062| 3,327| 10,408
18...... 118,017} 49,228 71,109 52,758] 4,451 451(2,672 46,908} 33,359| 8,702{ 3,730 932 207 1,805] 3,325| 10,381
25...... 118,460 49,083! 71,434 52,822| 4,534 456|3,269] 8,860| 47,026 33,381| 8,725{ 3,771 962 137] 1,759| 3,312| 10,421
319..... 122,584} 50,152 74,962 55,029] 4,919 487,3,086| 9,625| 47,622| 33,649 8,962 3,858 966 16 594 3,050; 10,447

1 After deduction of valuation reserves.

2 Exclusive of loans to domestic commercial banks and after deduction
of valuation reserves; individual loans items are shown gross.

3 Excludes cash items in process of collection.

4 Total demand and total time deposits. X

5 Demand deposits other than domestic commercial . nterbank and
U.S. Govt,, less cash items in process of collection.

6 Includes certified and officers’ checks and deposits of mutual savings
banks, not shown separately.

7 Deposits of foreign governments and official institutions, centralk
banks, international institutions, banks in foreign countries, and foreign:
branches of U.S. banks other than reporting bank.

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

9 Tuesday.
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Week Month Quarter Half year
Industry 1963 1963 1963 1963
Dec. Dec. Dec. Dec Dec. Dec. Nov. Oct. v I 1I 2nd Ist
311 25 18 11 4
Durable goods manufacturmg.
. —15 4 i1 3 -1 3 9 —8 4 5 — 50 9 —38
. 208 20 46! 9 -5 279 131 —116 177 9 16 186 151
Transportation equipment. ..... i5 -2 24! -9 —40 —12 59 —52 -5 —90 —80 -95 —91
Other fabricated metal products. . . ~11 —21 10 -1 10 —14, —2 —35 —51 -7 36 ~59 58
Other durable goods............. [} P -7 -9 -3 —19 —33 —38 —90 23 58 —67 91
Nondurable goods manufacturing:
Food, liquor, and tobacco........ —8 4 89 —55 44 74 133 269 496 148, —222 644 —593
Textiles, apparel, and leather...... —28 —23 4 -7 -5 —57 —66] —114 —238 71 80f —167 288
Petroleum refining. ......ovvuuenn 83 —-17 4 20 —6 84 12 —24 72 2 39 99 7
Chemicals aad rubber........ e 21 9 19 —4! -7 39 —4 —54 —20 —40 —24 —60 66
Other nondurable goods. . . . —18 3 —2 6 -8 —19 4 —81 — 86 60, 47 —36 92
Mining, including crude pctrolcum
and natural gas......... [ 295 13 17 1 -5 32 97 —4 413 3 —59 443 237
Trade: Commodity dealers.......... 9 —26|....... —16 —32 —64 125 288 348 2351 195 5831 —263
Other wholesale,............ -7 2 26 16 6 42 15 68 125 —-30 100 95 23
Retail..ovovviiiinninninne. —65| —151 91 —36 14| —147 231 136 220 —67 71 154 52
Transportation, communication, md
other public utilities....... . 117 4 19 115 50 305 80 161 546 —16 —22 529 —255
Construction. . ceeoveesraas 26 —34 -2 6 —24 —28 16 —15 -27 67 175 40 133
All other types of b
SEIVICES.eiv i ivrrrrnnoarasrnnss 228 33 101 101 46 510 155 —95 570 3 147 573 180
Net change in classified loans........ 853 —183 451 140 35| 1,296 863 287| 2,446 427 116} 2,873 137
Commercial and industrial change—
all weekly reporting banks...... 935 141 523 150 72| 1,539 958 352 2,849 385 351 3,234 393

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

1Tuesday.

BANK RATES ON SHORT-TERM BUSINESS LOANS

(Per cent per annum)

cent of those of all commercial banks.
End-of-week date shown. Figures for periods other than week are
based on weekly changes,

Size of loan Size of loan
Area (thousands of dollars) Area (thousands of dollars)
All All
:",'gd loans :ﬁga loans
per: 1- 10~ 100- 200 P 1- 10— 100- 200
10 100 200 and over 10 100 200 and over
Year: Quarter—cont,: 1
19 large cities: New York City:
1962-~Dec.vv.. ...y 4.78 5.61 5.33 5.12 4.68
1955, ccivviiii i, 3.7 5.0 4.4 4.0 3.5 1963—Mar........ 4.80 5.62 5.36 5.06 4.70
1956 4.2 5.2 4.8 4.4 4.0 June........] 4.78 5.61 5,37 5.05 4.68
1957. 4.6 5.5 5.1 4.8 4.5 Sept........] 4.81 5.64 5.36 5.04 4.7
1958. 4.3 5.5 5.0 4.6 4.1 Dec......... 4.76 5.63 5.36 5.04 4.65
1959 cciveiiininn, 5.0 5.8 5.5 5.2 4.9
7 northern and
1960, .. coviviennas 5.2 6.0 5.7 5.4 5.0 castern cities:
1961...civinnas 5.0 5.9 5.5 5.2 4.8 1962—Dec.........|] 5.0% 5.85 5.55 5.23 4.92
1962, iieennnnnns 5.0 5.9 5.5 5.2 4.8 1963—Mar........]1 4.98 5.85 5.53 5.18 4.84
1963, ..ol 5.0 5.9 5.5 5.2 4.8 June........} 5.01 5.84 5.54 5.27 4,87
Sept........§ 5.01 5.85 5.56 5.19 4,88
Dec......... 5.04 5.85 5.55 5.27 4.90
Quarter: 1
19 large cities: 11 southern and
western cities:
1962—Dec. 5.02 .88 S 5.28 .85 1962—Dec.. 5.33 6.01 5.68 5.41 5.10
1963—Mar 5.00 5.89 5.55 5.21 4,83 1963—Mar. . 5.30 6.02 5.66 5.33 5.07
June, 5.01 5.86 5.54 5.24 4.84 Jupe. .. 5.32 5.97 5.63 5.34 5.12
Septevesenn 5.01 5.86 5.54 5.21 4.85 Sept........} 5.30 5.96 5.64 5.33 5.09
Dec..venuninn 5.00 5.86 5.54 5.23 4.82 Dec......u.. 5.29 5.97 5.65 5.31 5.07

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

Norte.—Weighted averages. For description see Mar. 1949 Buri.,
Bank prime rate was 3 per cent Jan, 1, 1955~Aug. 3, 1955.

pp. 228-37.

per cent): 1955—Aug.

4, 3%%;

Oct. 14, 315,
21, 4; 1957—Aug. 6, 414; 1958—Jan, 22, 4; Apr. 21, 31
1959—May 18, 414; Sept. 1, 5; and 1960-—Aug. 23, 415

Changes thereafter occurred on the following dates (new levels shown, in
1956—Apr. 13, 334; Aug.
Sept.

11, 4;
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MONEY MARKET RATES

(Per cent per annum)

U.S. Government securities (taxable)3
Finance
Prime co. Prime
coml. paper. bankers’ 3-month bills 6-month bills 9- to 12-month issues
Period paper, placed accept- 3- 10 5-
4- ’cth-1 %1rectl6y, 9 Oagoes, . R R Bill year
months - t0 6~ ays ate ate ills .
months 2 4 on new M?erll:ft on new M?erﬁet (market Other 4 issues
issue y issue y yield)
2.97 2.68 2.81 2.378 2.36 2.605 2.59 2.81 2.91 3.60
3.26 3.07 3.01 2.778 2.77 2.908 2.90 3.01 3.02 3.57
3.55 3.40 3.36 3.219 3.16 3.253 3.25 3.30 3.28 3.72
3.29 3.16 3.00 2.856 2.87 2.908 2.91 2.94 2.95 3.44
3.34 3.18 3.07 2.914 2.91 2.962 2.96 3.00 2.97 3.47
3.25 3.13 3.13 2.916 2.92 2.970 2.98 3.00 2.89 3.48
3.34 3.15 3.13 2.897 2.89 2.950 2.95 2.97 2.99 3.50
3.32 3.17 3.13 2.909 2.90 2.988 2.98 3.03 3.02 3.56
3.25 3.15 3.13 2.920 2.92 3.006 3.01 3.06 3.06 3.57
3.38 3.21 3.24 2.995 2.99 3.078 3.08 3.11 3.17 3.67
3.49 3.35 3.41 3.143 3.18 3.272 3.31 3.40 3.33 3.78
3.72 3.57 3.59 3.320 3.32 3.437 3.44 3.50 3.41 3.81
3.88 3.63 3.63 3.379 3.38 3,494 3.50 3.57 3.54 3.88
3.88 3.72 3.63 3.453 .45 3.573 3.58 3.61 3.59 3.91
3.88 3.75 3.71 3,522 3.52 3.648 3.65 3.67 3.70 3,97
3.96 3.84 3.63 3.523 3.52 3.667 3.66 3.69 3.77 4.04
Week ending——
1963—Nov. 30, ............ 3.88 .75 3.63 3.480 3.48 3,631 3.63 3.66 3.74 3.97
Dec. 7oevvennnennn. 3.88 3.75 3.63 3.531 3.52 3.670 3.68 3.69 3.76 3.99
. 3.98 3.84 3.63 3.500 3.50 3.662 3.66 3.68 3.78 4.02
b D 4.00 3.88 3.63 3.538 3.53 3.679 3.67 3.69 3.77 4.06
28 i 4.00 3.88 3.63 3.522 3.52 3.657 3.64 3.69 3.77 4.07

1 Averages of daily offering rates of dealers.

2 Averages of daily rates, published by finance cos., for varying maturi-
ties in the 90-179 day range.

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

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

BOND AND STOCK YIELDS

(Per cent per annum)

Government bonds Corporate bonds Stocks
5 State By selected By Dividend/ Earnings/
Period United and local rating group price ratio price ratio
States Totall
(long)- Tnd Rail- | Publ P C
term ndus- ail- ublic Te- om- Com-
Totall | Aaa Baa Aaa Baa trial road | utility | ferred | mon mon
3.90 3.60 | 3.27 | 4.01 4,66 | 4.35( 508 4,54 | 4.82| 4.57 | 4.66 | 2.97 4.74
3.95 3.30 3.03 3.67 4.61 4.33 5.02 4.47 4.86 4.51 4,50 3.37 6.05
4.00 3.28 3.06 3.58 4.50 4,26 4.86 4.42 4.65 4.41 4.30 317 [evveniinn,
3.87 3.22 2.93 3.57 4.52 4,24 4.92 4.40 4.76 4.41 4.42 3.40 6.57
3.88 3.22 2.95 3.56 4.49 4.21 4.91 4.38 4.72 4.38 4.34 3.31
3.92 3.24 2.99 3.57 4.48 4,19 4.89 4.37 4.69 4.37 4.27 3.27
3.93 3,214 2,97} 3.56 | 4,471 4,19 | 4.88| 4.38| 4.65| 4,38 | 4.24 | 3.28
3.97 3.21 971 3.55( 4.47 | 4.21 4.87| 4.40! 4,63 | 4.39 ] 4.31 3.15
3.97 3.21 2991 3,54 | 4,48 | 4.22 | 486 | 4.40| 4,63 439 4.29| 3.13
4,00 3.31 3.09) 3,62 4.47| 4.23| 4.84| 3,40 | 4.61 4.40 | 4.29 | 3.16
4.01 3.31 3.10 | 3.60{ 449 4.26| 484 4,43 | 4.62] 4.42| 4,32 3,20
3.99 3.28 | 3.09| 3.58| 4.50 | 4.29 | 4.83 | 4.45| 4.63( 4.42| 4,30} 3.13
4.04 3.31 3.13 | 3.58 | 4.52| 4.31 4.84 ) 4,46 ( 4.65| 4.44 | 4,30 | 3.06
4,07 3.33 1 3,15 3.59) 4.52| 4.32| 4,83 | 4.47| 4.66 | 4.44| 4.26 | 3.05
4.10 3.36 | 3.17 | 3.62 | 4.54 | 4.33| 4.84!| 4,47 | 4.68! 4.45| 4.28 3.14
4.14 3.33( 3.12| 3.61| 4,55 | 4.35| 4,85 | 4.48 | 4.68 | 4.49 | 4,32 3.14
Week ending—
1963—Nov. 30.......vvnnnnn. 4.10 3.36 | 3,17 3.62| 4.54 | 4.33 | 4,84 4,48 4.67 | 4.46| 4.29 | 3.20
Dec. Tovvvrivinnnnns 4,12 3.34 1 3.14| 3.61 4.54 ) 433 4.84 | 4.48| 4.67| 4.47| 430 3.14
S 4,12 3.34 | 3.12( 3.6l 4,541 4,34 4.85| 4.47 1 4.67 ] 4.49| 4.31 3.15
2 SN 4.15 3.32 3.11 3.62 4,55 4.36 4.85 4.48 4.69 4.50 4.32 3.12
28 i 4,16 3.31 3.1t 3.60 | 4.57| 4.37| 4.85| 4.50| 4.70 | 4.51 | 4.3¢4| 3.15
Number of issues. ............. 4-12 20 5 5 120 30 30 40 40 40 14 500

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

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

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

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

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

Both of these series are
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SECURITY MARKETS

SECURITY PRICES

Bonds Common stocks
Vol-
Standard Standard and Poor’s index Securities and Exchange Commission index ume
and Poor’s (1941-43=10) (1957~59= 100) og
trad-
Period U.s. ing
Govt. Manufacturing Trade, (thou-
(long- Cor- Pub- Pub- fi- sands
term) State po- In- | Rail- | lic Trans-| lic |nance,| Min- of
and rate | Total { dus- | road | util- | Total Du- Non- |porta-| util- | and ing |shares)
local trial ity Total rable du- | tion ity | serv-
rable ice
1961, .. 87.55 | 107.8 | 95.2 { 66.27] 69,99 32.83| 61.87| 134.2] 126.7( 129.2| 124.4| 105.7| 168.4| 160.2; 92.5| 4,085
1962, 86.94 | 112.0 96.2 | 62.3R8] 65.54| 30.56f 59.16| 127.1] 118.0| t116.5) 119.4| 97.8| 167.2| 155.0| 98.0] 3,820
1963. 86.31 | 111.3 96.8 | 69.87] 73.39| 37.58| 64.99| 142.3] 133.3] 129.3| 137.1| 122.5| 180.5| 169.3] 123.5{ 4,573
1962—Dec..vevivennnns. 87.96 | 113.0 | 97.3 | 62.64] 65.59| 32.24| 60,24{ 128.0] 119.1] 114.0 123.8{ 102,3| 167.9] 151.8] 101.5] 4,048
1963—Jan.. 87.81 [ 113.0 | 97.6 | 65.06] 68.00| 34.06| 63.35) 132,6] 123.6| 119.2| 127.7| 107.3| 173.0| 155.8{ 106.8] 4,573
Feb 87.33 | 112.1 | 97.8 | 65.92| 68.91| 34.59( 64.07| 135.0f 125.5| 121.0| 129.7} 110.3| 177.5| 158.4| 109.3} 4,168
May 87.1 113.3 | 97.8 | 65.67] 68.71}] 34.60} 63.35] 133.7] 124.5} 118,7| 129.9| 109.3| 174.5] 158.6] 111.5] 3,561
Ap 86,63 | 113.2 | 97.4 | 68,76} 72.17] 36.25| 64.64| 140.7| 132.0} 126.9] 136.9| 116.3] 179.2| 164.8} 120.1]| 5,072
May. 86.66 | 112.6 | 97.1 ] 70.14] 73.60| 38.37] 65.52| 143,2] 134,3| 130.7| 137.7| 124.2| 180.6} 170.0{ 123.2| 4,781
June 86.36 | 110.7 | 97.1 | 70.11] 73.61] 39.34| 64.87| 142.5] 133,7| 130.8| 136.7| 127.2| 178.0| 170.6| 125.2] 4,528
July. 86.16 | 110.3 | 96.7 | 69.07} 72.45] 38.75| 64.47| 140.7] 131.8| 126.6; 136.7| 125.8| 176.6] 168.5] 127.3| 3,467
Aug. 86.45 | 111.4 | 96.5 | 70.98] 74.43| 39.22| 66.57| 144.6] 135.6| 130.4] 140.5| 128.8| 180.9] 173.1| 132.3| 4,154
Sept.. .. 85.77 | 110.7 | 96.0 { 72.85] 76.63] 39.00| 67.09; 148.2| 139.4| 135.5 143.2} 128.0| 182.9| 179.7! 132.9] 5,331
[ .50 | 109.9 95.9 | 73.03] 77.09| 38.31y 65,55| 148.7] 139.9| 138.0{ 141.6| 128.2| 184.8| 179.9} 130.0} 5,316
Noveeovvienninn, 85.03 | 108.6 95.9 | 72.62} 76.69| 38.60| 64.81| 147.3| 138.01 136.6] 139.4; 129.5] 186.4} 174.9] 127.9] 5,221
Decooviviiinnnn., 84.64 | 109.5 95.5 | 74.17| 78.38| 39.92| 65.63| 151.1] 141.4] 137.7| 145.0] 134.9) 191.3} 176.5{ 135.2] 4,701
Week ending—
Nov. 30.......... 85.09 | 108.4 95. 72.62% 76.73] 38.73, 64.41| 149.1]| 139.3] 137.8] 140.8| 132.7| 190.3| 176.0| 132.3] 6,451
Dec. 7.......... 84.87 | 108.4 95.7 | 73.87} 78.11] 39.13; 65.18; 150.7| 140.8| 137.8] 143.8| 133.7| 191.9; 177.0| 136.4| 4,823
14,......... 84.85 | 109.6 95.6 | 73.96| 78.13| 39.84; 65.65; 150.8] 140.9, 137.5] 144.2| 135.5| 191.8! 176.9| 135.7| 4,376
P SR 84.48 | 109.9 95.3 | 74.47| 78.68| 40.48: 65.88. 151.2| 141.8! 137.2| 146.2 134.8! 190.9 176.1| 134.2{ 4,899
280 .0iinn.. 84.36 | 109.9 95.2 | 74,141 78.32 40.03‘ 65.65“ 151.5| 142.2; 138.4 145.9‘ 135.61 190.61 176.0I 134.5) 4,143
|
Note.—Annual data are averages of monthly data. Monthly and Commor stocks, Standard and Poor’s index based on averages of daily

weekly data are computed as follows:
U.S. Govt. bonds, derived from average market yields in preceding
Eable on basis of an assumed 3 per cent, 20-year bond, averages of daily
gures.
Mounicipal and corporate bonds, derived from average yields, as com-
puted by Standard and Poor’s Corp., on basis of a 4 per cent, 20-year
bond; Wed. closing prices.

figures; Securities and Exchange Commission index on weekly closing
prices.

Volume of trading, average daily trading in stocks on the N.Y. Stock
Exchange for a 5l4-hour trading day.

STOCK MARKET CREDIT

(In millions of dollars)

Customer credit Broker and dealer credit
Net debit balances with Bank loans to others than
N.Y. Stock Exchange brokers and dealers for pur- Money borrowed on— Cus-
firms secured by— chasing and carrying— tomers’
Months Total net
securities free
Io}kgcr(}than us Us Us Other securities credit
.S, Govt. .S, S, .
Govt. se?lilriiﬁes Govt. se(c)lix]?iiires Govt. :;::lw
securities securities securities Total Customer Other
collateral | collateral
1959-—Dec.....] 4,461 150 3,280 167 1,181 221 2,362 2,044 318 996
1960—Dec.....}] 4,415 95 3,222 138 1,193 142 2,133 1,806 327 1,135
1961—Dec..... ,602 35 4,259 125 1,343 48 2,954 2,572 382 1,219
1962-—Dec.....} 5,494 24 4,125 97 1,369 35 2,785 2,434 351 1,216
1963—Jan.....| 5,595 28 4,208 95 1,387 32 2,895 2,556 339 1,199
Feb.....| 5,717 23 4,332 91 1,385 35 3,059 2,695 364 1,191
Mar.....| 5,754 28 4,331 100 1,423 63 3,129 2,754 375 1,175
Apr.....| 5,978 27 4,526 99 1,452 33 3,239 2,889 350 1,201
May....|] 6,229 24 4,737 75 1,492 33 3,655 3,150 505 1,166
June....] 6,420 32 4,898 104 1,522 44 3,909 3,333 576 1,149
July....} 6,511 25 4,895 8t 1,616 29 3,836 3,359 477 1,126
Aug.... 6,660 23 5,034 87 1,626 23 3,933 3,467 466 1,093
Sept.. 6,971 41 5,316 86 1,655 69 o1 3,592 508 1,180
Oct. 7,180 29 5,495 83 1,685 33 4,218 3,713 505 1,176
Nov.....] 7,298 34 5,586 90 1,712 28 4,457 3,892 565 1,211
Dec.....} 7,202 26 5,475 140 1,727 32 4,444 3,849 595 1,202

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

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

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

JANUARY 1964

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING
(In millions of dollars)

Dollar acceptances
Commercial and finance
company paper
Held by-— Based on—
End of period Accepting banks F.R. Goods stored in or
Total Banks Im- Ex- shipped between
Placed | Placed ports | ports | Dollar points in—
Total | through | direct- Others | into from ex-
dealers 1 1y2 Total |Own{ Bills | 5. | For- United | United | change . i
bills | bought acct eign States | States United | Foreign
* | corr. States | countries
1957..000vennn. ] 2,672 551 2,121 | 1,307 287 | 194 94 66 76 878 | 278 456 46 296 232
1958............] 32,751 840 {31,911 | 1,194 302 1 238 64 49 68 775 | 254 349 83 244 263
1959, .......uels ,20 677 2,525 | 1,151 319 1 282 36 75 82 675 1 357 309 74 162 249
1960, ........... 4,497 | 1,358 3,139 | 2,027 662 | 490 | 173 74 | 230 | 1,060 | 403 669 122 308 524
1961............} 4,686 1,711 2,975 | 2,683 { 1,272 | 896 | 376 51 | 126 | 1,234 | 485 969 117 293 819
1962—Nov.......] 7,091 | 2,501 4,590 | 2,476 | 1,086 | 841 | 245 38 88 | 1,264 1 525 719 173 145 914
Dec.......|] 6,000 | 2,088 3,912 | 2,650 | 1,153 { 865 | 288 | 110 86 | 1,301 ] 541 778 186 171 974
1963—]Jan........ 6,790 | 2,091 4,699 | 2,593 | 1,153 ] 849 | 304 72 84 | 1,284 | 538 730 149 180 996
eb.......] 6,996 | 2,193 4,803 | 2,565 | 1,141 | 840 | 301 54 84 | 1,285 | 542 703 159 148 | 1,013
Mar.......] 7,076 | 2,260 4,816 | 2,589 | 1,167 | 886 | 280 52 83 [ 1,288 | 554 730 142 122 | 1,041
Apr.......} 7,382} 2,204 5,178 1 2,658 { 1,251 { 977 | 274 44 83 | 1,280 | 523 750 146 108 | 1,130
May......} 7,542 2,084 5,458 | 2,696 | 1,148 | 923 { 225 42 83 | 1,422 | 525 808 149 72 | 1,142
June......} 7,239 1 2,049 5,190 | 2,697 | 1,227 | 953 | 274 43 83 | 1,344 | 536 807 130 66 | 1,158
July.......} 7,522 | 2,059 ,463 1 2,712 1 1,202 1 990 | 213 39 85 | 1,386 ] 555 791 128 64 | 1,174
Aug.......| 7,808 | 2,062 5,746 | 2,644 | 1,174 | 938 [ 236 38 89 | 1,343 | 556 772 105 53 11,159
Sept....... ,161 | 2,098 ,063 | 2,709 ,107 | 946 | 181 34 | 104 | 1,463 | 564 775 97 47 | 1,226
Oct...... 7,869 § 2,230 5,639 2,733 | 1,093 | 911 181 44 1105 | 1,491 f 563 807 89 46 | 1,229
Nov.... 8,170 2,172 5,998 | 2,744 | 1,190 § 976 214 42 102 1,410 572 842 54 46 1,230

1 As reported by dealers; includes finance co. paper as well as other
commercial paper sold in the open market. ] X
; 2 As reported by finance cos. that place their paper directly with
nvestors.

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

MUTUAL SAVINGS BANKS

(Amounts in millions of dollars)

Loans Securities Total
assets—
Mortgage loan
Total %
. hirien Other | Surplus | commitments 3
End of period State | Corpo- Ca.:?s Otléir h?ibegl. Dg;ggs- liabili- ac-
Mort- Other U.S. and rate ass assets and ! ties counts
gage Govt. local and surplus
govt. | other ! accts. Number | Amount
1941, ... .vvuuaal ] 4,787 89 | 3,592 1,786 829 689 | 11,772 | 10,503 38 ¢ ) U D
20: 62 | 10,650 1,257 606 185 | 16,962 | 15,332 48 | 1,582 |........ ... ..
211 8,464 646 | 3,366 966 414 | 31,346 | 28,182 310 | 2,854 f...... i feeennnnn
248 | 7,982 675 | 3,549 920 448 | 33,381 | 30,026 369 | 2,986 [.iieiiiidiiinnn ..
253 7,583 685 4,344 889 490 | 35,215 | 31,683 427 3,105 ||l
320 7,270 729 4,971 921 5351 37,784 | 34,031 526 3,227 | 89,912 1,664
358 | 6,871 721 | 4,845 829 552 | 38,945 | 34,977 606 | 3,362 | 65,248 | 1,170
1960. ... covvveinnnn. 416 | 6,243 672 | 5,076 874 589 | 40,571 | 36,343 678 | 3,550 | 58,350 | 1,200
1961. ... 475 6,160 677 5, 937 640 | 42,829 | 38,277 781 3,771 | 61,855 1,654
1962.... 602 | 6,107 5271 5,177 956 695 | 46,121 | 41,336 828 | 3,957 [114,985 | 2,548
1962—Oct......... ...f 31,548 53 | 6,152 548 | 5,154 867 697 1 45,502 | 40,644 955 | 3,904 | 93,526 | 2,229
Nov..oovrrnnn. 31,820 586 | 6,133 542 | 5,181 832 683 | 45,776 | 40,791 1,025 | 3,960 { 99,616 | 2,323
32,056 602 | 6,107 527 | 5,177 956 695 | 46,121 | 41,336 828 | 3,957 |114,985 | 2,548
575 | 6,146 512§ 5,173 819 735 | 46,451 | 41,565 932 | 3,955 {101,815 | 2,345
583 | 6,177 501 5,162 870 722 | 46,826 | 41,780 | 1,052 | 3,993 [108,060 | 2,398
611 6,437 475 | 5,153 891 743 | 47,436 | 42,306 1,106 | 4,023 (103,534 | 2,379
568 | 6,195 470 | 5,081 830 728 | 47,325 | 42,318 1,034 | 3,973 {107,672 | 2,409
614 | 6,170 462 | 5,076 852 734 | 47,717 | 42,549 | 1,148 | 4,019 {107,429 | 2,390
588 | 6,189 458 | 5,090 890 737 | 48,028 | 42,972 | 1,023 ,033 [110,518 | 2,447
583 | 6,170 455 | 15,107 828 750 | 48,282 | 43,109 1,138 | 4,035 108,914 | 2,419
662 | 6,137 455 | 5,132 809 1741 | 48,626 | 43,282 } 1,248 | 4,096 107,108 | 2,366
667 | 6,076 453 | 5,171 848 775 | 48,955 | 43,712 | 1,124 | 4,118 {109,205 | 2,403
637 | 5,899 451 5,149 819 765 1 49,052 | 43,910 | 1,049 | 4,093 (106,337 | 2,379

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

2 See note 3, p. 59,

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

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

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

LIFE INSURANCE COMPANIES

(In millions of dollars)

Government securities Business securities
. Total Mort- Real Policy | Other
End of period assets United |State and - gages | estate loans assets
Total States local Foreign!| Total | Bonds | Stocks
Statement value:
1941 32,731 9,478 | 6,796 | 1,995 687 { 10,174 | 9,573 601 6,442 | 1,878 | 2,919 1,840
44,797 1 22,545 | 20,583 722 | 1,240 | 11,059 | 10,060 999 | 6,636 8571 1,962 | 1,738
90,432 | 11,829 § 8,576 | 2,038 1,215 | 39,545 | 35,912 | 3,633 | 29,445 | 2,581 3,290 | 3,743
96,011 | 11,067 | 7,555 ,273 1,239 | 41,543 ,040 ,503 | 32,989 | 2,817 | 3,519 | 4,076
101,309 § 10,690 | 7,029 | 2,376 | 1,285 | 44,057 | 40,666 | 3,391 { 35,236 | 3,119 | 3,869 ,338
107,580 | 11,234 | 7,183 | 2,681 | 1,370 | 47,108 | 42,999 | 4,109 | 37,062 | 3,364 | 4,188 | 4,624
113,65 11,581 6,868 | 3,200 | 1,513 | 49,666 | 45,105 | 4,561 | 39,197 | 3,651 | 4,618 | 4,937
119,576 | 11,679 | 6,427 | 3,588 1,664 | 51,857 | 46,876 | 4,981 | 41,771 3,765 | 5,231 5,273
126,816 | 11,896 | 6,134 | 3,888 1,874 | 55,294 | 49,036 | 6,258 | 44,203 ,007 | 5,733 | 5,683
133,291 | 12,448 ,170 | 4,026 | 2,252 | 57,576 | 51,274 | 6,302 | 46,902 | 4,107 | 6,234 | 6,024
119,576 | 11,699 | 6,428 | 3,606 | 1,665 | 51,053 { 46,967 | 4,086 | 41,815 ( 3,796 | 5,233 | 5,980
126,816 | 11,915} 6,135 | 3,902 | 1,878 | 53,967 § 49,149 | 4,818 | 44,250 | 4,011 5,735 | 6,938
131,813 | 12,582 | 6,359 | 4,063 | 2,160 | 56,371 | 51,264 | 5,107 | 46,020 | 4,119 | 6,166 | 6,555
132,505 | 12,720 | 6,405 | 4,062 | 2,253 | 56,509 | 51,352 | 5,157 | 46,380 | 4,134 | 6,185 | 6,577
133,169 | 12,510 | 6,189 | 4,060 | 2,261 | 56,555 | 51,374 | 5,181 | 46,980 | 4,124 | 6,214 | 6,786
1963—Jan........... RPN 134,011 | 12,852} 6,312 | 4,088 | 2,452 | 56,829 | 51,592 | 5,237 | 47,203 | 4,154 | 6,245 | 6,728
Feb..... veve.e.n] 134,500 1 12,877 | 6,243 | 4,080 | 2,554 | 57,059 | 51,784 | 5,275 | 47,348 | 4,171 6,279 | 6,766
Mar. 134,977 { 12,687 | 6,032 | 4,063 | 2,592 | 57,381 | 52,038 | 5,343 | 47,618 | 4,179 | 6,320 | 6,792
Apr. 135,610 | 12,660 | 6,013 | 4,036 | 2,611 | 57,664 | 52,289 | 5,375 | 47,910 | 4,200 [ 6,364 | 6,812
May 136,236 | 12,497 5,851 N 2,646 | 58,054 | 52,673 5,381 | 48,165 4,211 6,399 6,910
June 136,698 | 12,389 § 5,757 | 3,981 | 2,651 | 58,294 | 52,841 | 5,453 | 48,421 | 4,230 | 6,438 | 6,917
Juty 137,670 | 12,456 | 5,843 | 3,954 | 2,659 | 58,578 | 53,129 | 5,449 | 48,665 | 4,260 | 6,511 7,200
Aug. 138,361 | 12,452 | 5,810 | 3,935 | 2,707 | 58,764 | 53,268 | 5,496 | 48,96 4,313 | 6,548 | 7,320
Sept. 138,764 | 12,429 | 5,824 | 3,892 | 2,713 | 58,919 } 53,357 | 5,562 | 49,233 | 4,339 | 6,585 | 7,259
Oct. 139,610 | 12,425 5,829 | 3,893 | 2,703 | 59,308 | 53,654 | 5,654 | 49,536 | 4,357 | 6,620 | 7,458

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

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

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

SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

Assets Liabilities
End of Tota; M(l)rtgage
nd o assets 2— oan
. U.S. Reserves 7
peried Mort Govt. Total Savin s commit-
- . Picirtron g3 and Borrowed | Loans in
gages securi- Cash Other ! liabilities capital undivided | money 3 process Other ments
ties profits

4,578 107 344 775 6,049 4,682 475 256

5,376 2,420 450 356 8,747 7,365 644 336

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

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

40,007 3,173 2,146 2,770 48,138 41,912 3,363 1,379

45,627 3,819 2,585 3,108 55,139 47,976 3,845 1,444

53,141 4,477 2,183 3,729 ,530 54,583 4,393 2,387

60,070 4,595 2,680 4,131 71,476 62,142 4,983 2,197

68,834 5,211 3,315 4,775 82,135 70,885 5,708 2,856

78,770 5,563 3,926 5,346 93,605 80,236 6,520 3,629

77,182 5,523 3,130 5,281 91,116 77,724 6,058 3,195

77,972 5,569 3,230 5,445 92,216 78,581 6,070 3,172

78,770 5,563 3,926 5,346 93,605 80,236 6,520 3,629

79,441 5,751 3,593 5,238 94,023 81,221 6,554 2,892

80,137 5,923 3,699 5,284 95,043 82,065 6,573 2,697

81,042 6,100 3,789 5,401 96,332 83,260 6,573 2,601

82,103 6,135 3,650 5,493 97,381 83,738 6,584 2,725

83,281 6,111 3,613 5,887 98,892 84,707 6,600 2,840

84,525 6,201 3,850 5,858 100,434 86,349 6,800 3,434

85,628 6,271 3,401 5,708 101,008 86,313 6,810 3,688

86,836 6,233 3,353 5,859 102,281 86,956 6,826 3,912

87,933 6,345 3,383 5,897 163,558 87,872 6,830 4,208

§9,063 6,375 3,446 5,994 104,878 88,674 6,840 4,409

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

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

3 Consists of advances from FHLB and other borrowing.

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

. All data currently shown from Jan. 1962 to present are revised in this
issue.
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions of dollars)

JANUARY 1964

Derivation of U, S. Government cash transactions

Receipts from the public, Payments to the public, Net cash borrowing
other than debt other than debt or repayment
Period Net
rects.
Change | Less: Less:
Plus: Less: | Equals: Plus: Less: | Equals: or in Invest. €SS .
Bl:g%et . Trust | Intra- ‘otal | Budget | Trust | Adjust- | Total payts. debt by I:,fstlll' E%l;:{s
funds | govt.l | rects.2 funds 3 | ments 4 | payts. (direct | agen, & debt
& agen.)| trusts
Cal. year—1960......| 79,518 21,773] 2,946/ 98,287| 77,565 20,876 3,747] 94,694] 3,593 —549) 1,629 491f —2,669
1961......} 78,157] 24,099] 4,418 97,774| 84,463| 25,144| 5,017| 104,590] -6,816/ 6,792 — 4701 6,762
1962...... ,709] 25,471 3,928! 106,206) 91,907 25,386 5,419] 111,874] —5,668] 9,055 1,109} 1,386} 6,560
Fiscal year—1960. . ... 77,763} 20,342{ 2,975 95,078| 76,539| 21,212| 3,424] 94,328 750 3,371 925 597 1,848
1961..... 77,659] 23,583 3,945 97,242 81,515| 22,793} 4,766] 99,542] —2,300] 2,102 856 536 712
1962..... 1,409 24,290 3,776] 101,865 87,787 25,141 5,266 107,662] —5,797f 11,010 492 9231 9,594
1963..... 86,376/ 27,689 4,281 109,739 92,642] 26,545) 5,436] 113,751} —4,012 8,681 2,069 1,033 5,579
Half year:
1961—July-Dec.....] 35,826] 10,656 1,776{ r44,670{ 43,165 12,765 2,041] 53,889} —9,219| 8,098 —1,486 402| 9,182
1962—Jan.-June....| 45.583| 13.633] 2.000{ 57,195| 44,622| 12,377} 3.225| 53.773] 3.422| 2,911] 1,978 521 412
July-Dec..... 39,126{ 11,838 1,928 49,011 47,286] 13,010 2,194} 58,101} —9,090| 6,142 —870 865 6,148
1963—Jan.-June....| 47,250 15,851 2,352] 60,728 45,356| 13,536 3,241] 55,650] —5,078 2,538 2,939, 169 —569
Month:
1962—Nov......... 7,027} 2,528 264] 9,287 8,070 1,909 —41| 10,019 —723| 3,258 449 1,548 1,262
Dec..ovovunn 8,360 1,681 490 9,546 7,572 2,095 234 9,434 112 —1,984 —936; —1,337 289
5,533 990 237| 6,283 8,013] 1,795 990| 8,818] —2,535| —372] —998 61 565
7,305 3,361 314| 10,350] 6,763] 2,230 213} 8,779 1,570 1,010 517 33 461
9,663 2,123 237| 11,545 7,806 1,968 852 8,922] 2,622} —1,949 120 —4} —2,066
5,735 1,752 236 7,248| 7,590 2,242 163 9,669] —2,421 104 —829 87 846
6.953] 4,656 283 11,323 7,470 2,302 —2181 9,989 1,334 2,282 2,820 28 —567
12,061 2,969 1,046/ 13,980 7,715 2,981 1,375p 9,321 4,659 1,463 1,458 —36 40
,547 1,419 271 ,693 7,863 2,651 468 10,045] —5,353 —854| —1,253 128 271
7,290 3,887 213] 10,960{ 8,305 2,438] —544] 11,287} —328| 2,028] 1,784 116 128
10,095 1,830 274 11,652} 7,815 2,515 781 9,549} 2,102 366 —575 10t 839
3,400 1,289 266| 4,423 8,776; 2,592 629 10,740] —6,318 103| —1,101 78 1,126
7,131 2,749 2591 9,617 7,784 1,955 —73] 9,812 —194 1,593 481 163 949
Effects of operations on Treasurer’s account
Net operating transactions Net financing transactions cacsgal;lagl:ullges Trfealfgrg}" ;eagg(ét)mt
Period Agencies & trusts Operating bal.
Bud g us Change perating bal.
udget . in Held Treas- Other
suroprlus g‘urﬁlj; 3 féggruﬁgs Market | Invest. glr]%scst outside urer’s | Balance Tax net
deficit issuance | in U, S. ublic Treasury { account F. R, and assets
of Govt. pdebt banks loan
sec.? sec.? accts.
Fiscal year-—1960. 1,224 —870 —149 1,746 —925 1,625 —4 2,654 | 8,005 504 | 6,458 1,043
1961. —3,856 790 285 —538 —856 2,640 —222 | —1,311 6,694 408 5,453 833
1962. -6,378 —851 566 1,780 —492 9,230 118 3,736 | 10,430 612 8,815 1,003
1963. —6,266 1,143 122 1,022 | —2,069 7,659 —74 1,686 | 12,116 806 | 10,324 986
Half year:
1961-—July-Dec. -7,339 | —2,109 —137 900 1,486 7,198 199 —200 | 6,494 465 | 5,157 872
1962—Jan.-June 962 1,256 704 879 { —1,978 2,032 —81 3,936 { 10,430 612 8,815 1,003
July-Dec. —8,160 | —1,172 —599 873 870 5,269 4 —2,922 7,509 597 6,092 820
1963—Jan.-June. 1,894 2,315 720 148 | —2,939 2,390 —78 4,607 | 12,116 806 | 10,324 986
Month:
1962—Nov. —1,042 619 | —1,852 —65 —449 3,323 —57 591 7,109 585 | 5,728 796
Dec. 788 —414 1,080 —64 936 | —1,920 6 400 | 7,509 597 | 6,092 820
1963—Jan.. —2,480 —805 692 -319 998 —53 57 | —2,024 | 5,485 821 3,678 986
Feb. 542 1,131 —133 =211 —-517 1,221 73 1,961 7,446 841 5,580 | 1,025
Mar. 1,857 155 618 —-304 —120 | —1,645 —245 806 | 8,252 209 | 6,466 877
Apr.... —1,854 —490 —159 —69 829 173 100 | —1,672 | 6,579 952 | 4,340 1,287
May... —516 2,354 —528 244 | —2,820 2,038 ~208 978 | 7,558 651 5,992 915
June......... 4,346 —12 231 1,462 | —1,979 656 145 4,558 | 12,116 806 | 10,324 986
July. vee —4,316 | —1,232 70 171 1,253 | —1,025 39 | 5,118 | 6,998 629 | 5,564 805
Aung.... —1,015 1,449 —874 328 | —1,784 1,700 —~43 —152 6,846 705 5,389 752
Sept.......ne. 2,279 —685 411 265 575 100 9 2,938 | 9,783 948 | 7,958 877
QOct. —5,377 | —1,304 291 296 1,101 —193 87 | —5,273 4,510 881 2,839 790
NOVeeivvrnnnn —652 795 -—495 —179 —481 1,773 |ooeeenin 760 | 5,270 890 | 3,521 859

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

lations to U.S. employee trust funds.
2 Includes small adjustments not shown separately. X
3 Includes net expenditures of Govt. sponsored enterprises.

accounts.
5 Includes technical adjustments not allocated by functions,

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

Norte.—Based on Treasury Dept. and Bureau of the Budget data.
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FEDERAL FISCAL OPERATIONS: DETAIL
(In millions of dollars)

Cash receipts from the public

Income taxes Excise taxes Social ins. taxes
Period Int.
. Estate
Individual Cus- and Re-
Total Liquor | pyiop OASI | . :’g toms | repay- | funds Other
. Corp. | Total |and to- way Total and empl ments
With- Other bacco R.R. ‘

held

Fiscal year—1960. . .1 95,078131,675 13,271 {22,179 11,865 | 5,126 | 2,642 {14,678 11,526 | 2,670 | 1,626 | 1,123 | 1,820 | 5,238 | 2,079
1961...] 97,242132,978 [13,175 21,765 |12,064 | 5,204 | 2,923 16,390 |12,981 | 2,905 | 1,916 | 1,008 | 2,105 | 5,976 | 1,817
1962, ..1101,865]36,246 |14,403 (21,296 |12,752 1 5,3¢7 | 3,080 [17.040 |13,197 | 3,342 | 2,035 | 1,171 | 1,358 | 6,266 | 1.830
1963...1109,739138,719 {14,269 122,336 |13,410 | 5,521 | 3,405 ;19,735 |15,127 | 4,114 | 2,187 | 1,241 | 1,903 | 6,571 | 2,516

Half year:
1961—July-Dec.. .| 44,670]17,652 | 3,189 | 8,259 | 6,394 | 2,789 | 1,612 | 7,049 | 5,460 | 1,345 873 579 762 887 800
1962—Jan.-June. .| 57,195|18,594 (11,214 113,037 | 6,358 | 2.578 | 1,468 | 9.991 | 7,737 | 1,997 | 1,162 592 596 | 5,379 | 1,030
July-Dec...] 49,011}18,958 | 3,319 | 8,810 | 6,808 | 2.845 | 1,756 | 7,937 | 6,111 | 1,579 914 639 | 1,179 805 | 1.252
1963—Jan.-June. .| 60,728}19,761 10,950 (13,526 | 6,602 | 2,676 | 1,649 |11,798 | 9,016 | 2,535 | 1,273 602 724 | 5,766 | 1,264

Month:
1962—Nov.......} 9,287} 5,195 117 412 | 1,125 521 298 | 1,894 | 1,416 438 139 114 98 73 266
Dec....... 9,546] 3,131 407 | 3,450 | 1,136 419 277 735 652 47 132 94 258 64 267
6,283] 1,269 2,;23 517 | 1,099 409 261 552 330 173 191 80 122 109 195

422 | 1,038 379 272 | 3,119 ] 2,025 | 1,055 145 103 91 838 65
11,545} 3,182 743 6,22% 1,081 ﬁs 279 | 1,526 1,3g1 123 216 107 147 | 1,720 180

11,323] 5,642 651 443 | 1,192 499 311 13,998 | 3,026 933 229 106 109 | 1,204 157
13,980f 3,272 | 2,033 | 5,511 | 1,171 507 267 | 1,422 | 1,337 48 188 95 128 292 458
4,693] 1,295 381 574 | 1,179 453 297 775 540 189 221 117 186 245 210
10,960] 5,607 179 386 | 1,207 495 345 1 3,199 | 2,424 730 175 108 103 229 225
11,652} 3,210 | 2,140 | 3,603 | 1,165 466 300 | 1,197 | 1,097 66 148 104 140 202 147
557 | 1,156 n.a. 285 678 490 140 158 123 104 207 203

9,617} 5,429 113 396 | 1,065 n.a. 371 | 2,145 | 1,699 413 139 106 142 59 141

Cash payments to the public
Period Na- Nat- Com- | Hous-
Total 5 tignal Iﬂr}tl SE:_C‘ Algri- ural merge &ing Egg{_ﬂ}z Educa- Vet- Inter- S’:ﬁ'
e- affairs culture re- an: com, tion erans est
fense search sources | transp. | devel, | Welfare Govt.
Fiscal year—1960.....] 94,328 | 45,915 | 1,574 401 | 4,877 | 1,824 | 4,819 | 1,440 | 19,107 867 | 5,907 | 7,233 1,559
1961.....] 99,542 | 47,685 | 2,153 744 | 5,183 | 2,103 | 5,107 —-103 | 22,364 945 | 6,187 | 7,257 | 1,724
1962 .. . 1107,662 | 51,462 2,490 1,257 5,942 2,223 5,487 1,692 | 23,961 1,052 6,092 6,940 1,882
1963..... 113,751 | 53,429 2,265 2,552 7,261 2,454 5,776 —263 | 25,677 1,212 5,970 7,424 1,983
Half year:
1961-July-Dec.....} 53,880 | 24,129 1.637 482 | 73,396 | 1,207 | 2,896 | 1,477 | 11,452 450 | 3,073 | 3,346 942
1962—Jan.-June....{ 53,773 | 27,332 854 775 | 72,547 1,016 2,591 213 | 12,509 602 3,019 3,595 939
July-Dec.”...} 58,101 | 26,123 875 1,024 4,446 1,388 3,096 1,030 | 12,349 562 2,957 3,580 984
1963—Jan.-June....{ 55,650 | 27,306 1,390 1,528 2,816 1,065 2,680 [—1,290 | 13,330 649 3,013 3,845 1,000
Month:
r10,018 | 74,590 7248 187 7462 228 507 3 2,112 79 492 1,277 7157
q 9,434 4,431 53 187 536 189 524 445 2,082 98 490 320 161
8,818 4,580 270 233 516 195 398 —723 2,309 132 784 225 169
8,779 | 4,135 225 194 324 164 401 —406 | 2,232 125 467 | 1,358 150
8,922 4,609 225 250 535 153 406 -307 2,227 110 452 158
9,669 4,572 284 271 508 166 386 —74 2,278 93 411 305 155
9,989 4,575 74 281 598 175 449 —161 2,117 93 476 1,314 201
9,321 4,835 312 299 367 212 640 384 2,167 96 419 i8 167
10,045 4,263 — 270 818 215 502 464 2,217 109 513 227 204
11,287 4,456 152 285 915 295 643 274 2,099 126 481 1,474 171
9,549 4,246 186 287 621 265 650 274 2,129 88 476 285 183
10,740 4,670 239 342 882 253 682 264 2,274 83 503 348 169
9,812 4,164 242 301 446 209 561 82 2,201 68 489 1,239 171
1961 1962 1963 1961 1962 1963
Item
v 1 I mr v 1 i nr v 1 I I v 1 u I
Seasonally adjusted Not seasonally adjusted
Cash budget:
Receipts, ....... ..0] 25,21 25,3 126,5(27.3(27.1127.4127.8}28.7¢ 21.3)126.2| 31.0} 26.0] 23.0| 28,2 r32.6 | 27.3
Payments..........}| 26.9 | 27.6 | 27.0 | 28.1 | 29.2 | 28.2 {v28.2 | 30.4 ] 27.2|26.0 | 27.8 | 28.5} 29.6 | 26.5| r29.1 30.9
Neteoevevrssnaeo =17 =22} =5 | =7 |~2,1| =8 {7=,4|-1.7] =5.9 .3 3.2 —-2.5| —-6.6} 1.7 r3.4 | —3.5

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

Public issues 3
Total
Total Marketable Nonmarketable -
End of period gross g{r%scst Con- gg’:g;ag
debt 1 2 vert-
debt Total )
Certifi- ible Sav-
Total Bills cates Notes | Bonds 4] bonds | Total 3 ings
bonds
1941—DeC.cvcvininiivnnsnns .. 64.3 57.9 50.5 41.6 2.0 |oevinnsn 6.0 33.6 |........ 8.9 6.1 7.0
v 278.1 | 255.7 198.8 17.0 38.2 23.0 120.6 |..... 56.9 48.2 20,0
256.9 | 225.3 165.8 15.1 21.2 11.4 | 118.0 |........ 59.5 52.1 29.0
280.8 | 233,9] 163.3 22.3 15.7 43.3 81.9 11.4 59.2 57.9 43.9
276.6 | 228.6 . 25,2 19.0 35.3 80.9 10.8 57.4 56.3 45.6
274.9 | 227.1 164.2 26.9 34.6 20.7 82.1 9.5 53.4 52,5 45.8
282,9 | 236.0} 175.6 29.7 36.4 26.1 83.4 8.3 52,1 51.2 44.8
290.8 | 244.2 | 188, 39.6 19.7 44.2 84.8 7.1 48.9 48.2 43.5
290.2 | 242.5 189.0 39.4 18.4 51.3 79.8 5.7 47.8 47.2 44.3
296.2 | 249.2 | 196.0 43.4 5.5 1.5 75.5 4.6 48.6 47.5 43,5
303.5 | 255.8 ] 203.0 48.3 22.7 53.7 78.4 4.0 48.8 47.5 43.4
303.4 | 257.1 204.0 48.9 22.7 53.7 78.6 4.0 49.2 47.7 42.2
6| 258.1 . 49.9 23.7 50.0 81.1 3.9 49.4 47.9 42.5
303.0 [ 256.8 | 203.5 48.5 21.8 53.4 79.8 3.7 49,6 48.0 42,2
303.2 | 257.6 49.4 21.8 53.0 80,1 3.5 49,7 48.1 41.6
305.2 [ 257.6 | 204.1 49.7 22.2 52.1 80.1 3.5 50.0 48.2 43.6
305.9 | 257.2} 203.5 47.2 22.2 52.1 82.0 3.5 50.2 48.3 44.8
304.8 [ 257.2 ] 203.5 47.2 22,2 52,2 81.9 3.5 50.3 43.4 43.7
306.5 | 257.0 ] 203.2 47.2 17.0 58.6 80.5 3.4 50.3 48.5 45.5
306.6 | 258.0 | 204.3 48.2 15.5 54.1 86.5 3.4 50.4 48.6 4.7
. 259.2 ] 205.3 49.7 15.5 53.7 86.5 3.3 50.6 48.7 43,3
308.2 260.5 206.6 50.5 10.9 58.7 86.4 3.3 50.7 48.8 43.6
309.3 261.6 207.6 51.5 10.9 58.7 86.4 3.2 50.7 48.8 43.7
1 Includes some debt not subject to statutory debt limitation (amounting 5 Includes Series A investment bonds, depository bonds, armed forces
to $365 million on Dec. 31, 1963), and fully guaranteed securities, not leave bonds, adjusted service bonds, foreign currency series, foreign
shown separately. . series, Rural Electrification Administration bonds, and before 1956,
2 Includes non-interest-bearing debt, not shown separately. tax and savings notes, not shown separately.
3 Includes amounts held by U.S. Govt. agencies and trust funds, which 6 Held only by U.S. Govt. agencies and trust funds.
totaled $14,196 million on Nov. 30, 1963.
4 Includes Treasury bonds and minor amounts of Panama Canal and Note.—Based on daily statement of U.S. Treasury.

postal savings bonds.

OWNERSHIP OF DIRECT AND FULLY GUARANTEED SECURITIES

(Par value in billions of dollars)

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

End of Individuals :
period Gove [asones| FR. Com- | Mutual | T8E | other | 2 Fome™ | Siser
and banks Total n;ma;l sg;l:lx{gss com- fotlzpz's local inter- inves-
trust panies atio govts. | Savings | Other |national2{ tors 3

funds 1 bonds | securities
1941—Dec......... 64.3 9.5 2.3 52.5 21.4 3.7 8.2 4.0 7 5.4 8.2 4 .5
1945—Dec.........|] 278.7 27.0 24.3 | 227.4 90.8 10.7 24.0 22,2 6.5 42.9 21.2 2.4 6.6
1947—Dec.........] 257.0 34.4 22,6 | 200.1 68.7 12,0 23.9 14.1 7.3 46.2 19.4 2.7 5.7
1955—Dec.........|] 280.8 51,7 24.8 | 204.3 62.0 8.5 14,6 23.5 15.4 50.2 14.5 7.5 8.1
1956—Dec.........|] 276.7 54,0 24.9 197.8 59.5 8.0 13.2 19.1 16.3 50,1 15.4 7.8 8.4
1957—Dec..,......|] 275.0 55.2 24,2 | 195.5 59.5 7.6 12.5 18.6 16.6 48.2 15.8 7.6 9.0
1958—Dec.........|] 283.0 54.4 26.3 | 202.3 67.5 7.3 12.7 18.8 16.5 47.7 15.3 7.7 8.9
1959—Dec.........|] 290.9 53.7 26,6 | 210.6 60.3 6.9 12.5 22.6 18.0 45.9 22,3 12,0 10.1
1960—Dec...... o] 290.4 55.1 27.4 | 207.9 62.1 6.3 11.9 20.1 18.7 45.7 19.1 13.0 11.2
1961—Dec.........} 296.5 54.5 28.9 .1 67.2 6.1 11.4 19.7 18,7 46.4 18.5 13.4 11.6
1962—Nov......... 305.9 57.9 30.5 | 217.5 766.1 6.1 11.5 21.8 19.3 46.9 r18.2 15.4 12,2
Dec...... .. 304.0 55.6 30.8 | 217.6 167.2 6.1 11.5 20.1 19.5 46.9 r18.3 15.3 12,7
1963—Jan.......... 303.9 54.5 30.3 | 219.1 766.7 6.1 11.5 21.0 19.9 47.1 r18.6 15.3 12.9
Feb....... 305.2 55.1 30.6 | 219.5 765.8 6.1 i1.4 21.6 19.9 47.2 8.7 15.2 13.8
Mar.........] 303.5 55.1 31,0 | 217.4 764.7 6.3 11.2 20.7 20.1 47.3 r19.1 15.4 12,7
Apr.........1 303.7 54.3 31.2 | 218.2 765.1 6.1 11.1 21,0 r20.5 47.3 r18.4 15.6 13.0
May...... ..] 30s5.8 57.1 31.3 | 217.4 763.9 6.1 11,0 22.2 720.5 47.4 r18.0 15,9 12.5
June, ..... ..] 306.5 58.4 32.0 216.1 764.4 6.1 10.8 20.2 r20.7 47.5 r18.1 15.8 12.5
July.........] 305.5 57.1 32,5 | 215.9 763.3 6.1 10.9 r20.5 r20.9 47.6 r18.4 715.6 12,6
Aug 307.2 58.9 32,4 | 215.9 r61.7 6.1 10.9 r21.3 r21.2 47.7 r18.4 r15.9 12,7
Sept..... 307.3 58.3 32.6 | 216.4 763.0 6.0 11,0 r19.6 20,9 47.7 r18.7 16.0 13.5
Octoovuvnnnn. 307.1 57.2 32,8 | 217.2 T63.1 5.8 11.0 r20.4 r20.7 47.8 r18.8 r15.9 13.6
Nov....... ..] 308.9 57.7 33,7 | 217.5 62.7 5.8 11.0 21.5 20.3 47.8 18.9 16.1 13.2
1 Includes the Postal Savings System. 3Includes savings and loan assns., dealers and brokers, nonprofit

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

(Par value in millions of dollars)

! |
Within 1 year ' |
1-5 5-10 10-20 Over
Type of holder and date Total years years years 20 years
Total Bills ‘ Other
All holders:
1960—Dec. 31.... ... . it 189,015 73,830 39,446 34,384 72,298 18,684 13,224 10,979
1961—Dec. 31......iiiiiiii i 195,965 84,428 43,444 40,984 66,360 19,782 11,976 13,419
1962—Dec. 31.. .0 203,011 87,284 48,250 39,034 61,640 33,983 4,565 15,539
1963—Oct. 31... i 205,347 84,556 49,720 34,836 57,678 39,097 8,358 15,658
Nov. 30 i i e 206,551 88,385 50,521 37,864 56,660 37,500 8,358 15,648
U.S. Govt. agencies and trust funds:
1960—Dec. 31 8,116 1,482 591 891 2,431 1,602 1,461 1,140
1961—Dec. 8,484 1,252 583 669 1,860 1,594 1,756 2,022
1962—Dec. 9,638 1,591 865 726 1,425 2,731 1,309 2,583
1963—Oct. 11,494 1,585 964 621 1,754 3,114 2,175 2,866
Nov. 11,754 1,725 1,248 477 1,827 3,102 2,175 2,925
Federal Reserve Banks:
1960~Dec. 31. ...t 27,384 15,223 3,217 12,006 10,711 1,179 243 28
1961—Dec. 31, .o 28,881 17,650 3,349 14,301 8,737 2,227 204 63
1962—Dec. 31....civiii i 30,820 17,741 2,723 15,018 10,834 2,094 68 83
1963—O0ct. 31, .. 32,758 19,415 3,504 15,911 10,909 2,225 88 121
Nov.30......iiiiiiii i 33,667 22,632 4,199 18,433 8,517 2,300 88 131
Held by public:
1960—Dec. 31...... .. it 153,515 57,125 35,638 21,487 59,156 15,903 11,520 9,811
1961—Dec. 31.. ... ittt 158,600 65,526 39,512 26,014 55,763 15,961 10,016 11,334
1962—Dec. 31... .ot 162,553 67,952 44,662 23,290 49,381 29,158 3,188 12,873
1963—O0ct. 31... .ot 161,095 63,556 45,252 18,304 45,015 33,758 6,095 12,671
Nov.30. ... 161,130 64,028 45,074 18,954 46,316 32,098 6,095 12,592
Commercial banks:
1960—Dec 14,697 6,976 7,721 31,596 5,654 1,775 538
1961—Dec. 21,149 9,962 11,187 30,751 5,043 1,724 407
1962—Dec. 19,885 9,838 10,047 26,348 11,163 191 417
1963—Oct. 15,481 8,299 7,182 24,550 12,831 528 515
Nov. 15,215 7,821 7,394 25,563 11,776 527 469
Mutual savings banks:
0—Dec. 5,944 480 144 336 1,544 1,849 897 1,174
1961—Dec. 5,867 868 181 505 1,514 1,708 662 1,298
1962—Dec. 5,793 635 252 383 1,337 2,210 306 1,305
1963—Oct. 5,551 670 277 393 1,035 2,237 390 1,219
Nov.30. . ..ttt e 5,533 682 256 426 1,128 2,114 390 1,219
Insurance Companies:
1960—Dec. 31.....0viiiiniiii i 9,001 940 341 599 2,508 2,076 1,433 2,044
1961—Dec. 31.....viiiiiiiiiiiiiiii i 9,020 1,228 442 786 2,222 1,625 1,274 2,671
1962—Dec, 3l....oviiiiiiiii i 9,265 1,259 552 707 2,175 2,223 718 2,890
1963—O0ct. 3l...iiviiiiiiiii i, 9,221 1,068 500 568 1,923 2,507 939 2,784
NOV. 30 e it iieeniinaanns 9,225 1,152 519 633 1,860 2,485 939 2,789
Nonfinancial corporations:
1960—Dec. 31 10,741 8,340 5,599 2,741 2,269 58 39 33
1961—Dec. 31 10,547 8,697 5,466 3,231 1,747 72 22
1962—Dec. 31.. .. ....] 10,750 9,063 6,551 2,512 1,524 149 5 9
1963—Oct. 31.....vviiiiviennnnn.. o) 10,367 7,826 6,405 1,421 2,068 379 15 78
Nov.30. i iiiiiiiiiii i eneanns 11,176 8,442 6,932 1,510 2,307 350 12 65
Savings and loan associations:
eC. 3.ttt i e 2,454 322 163 159 858 473 396 406
1961—Dec. 31....cuiiiiiiiiii i, 2,760 446 155 291 895 617 371 431
1962—Dec. 31.... ..o 2,862 437 254 183 817 1,030 105 473
1963—O0ct. 31.. .o 3,268 322 196 126 782 1,383 255 526
Nov.30....oooiiiiiiiiii 3,338 373 240 133 889 1,303 252 521
State and local governments:
0—Dec. 10,957 3,933 2,643 1,290 1,785 828 1,382 3,029
1961—Dec. 10,893 3,974 2,710 1,264 1,320 842 1,250 3,507
1962—Dec. 11,716 4447 3,282 1,165 1,059 1,505 688 4,017
1963-—Oct. 12,123 4,250 3,553 697 987 1,540 1,588 3,758
Nov. 11,913 4,156 3,393 763 861 1,534 1,591 3,771
Al others:
1960-—Dec. 31....iiiniiiiiiiiiiiiieniii., 60,158 28,413 19,772 8,641 18,596 4,965 5,598 2,587
1961—Dec. 31, .ot 60,440 29,346 20,596 8,750 17,314 6,054 4,713 3,012
1962—Dec. 31...ooviiiiiiiiiiiiiiiieieene 64,162 32,227 23,935 8,292 16,121 10,877 1,175 3,761
1963—O0ct. 31, .ot 66,660 33,939 26,023 7,916 13,669 12,880 2,380 3,792
Nov. 30, ittt eiaaaae 66,394 34,008 25,914 8,094 13,707 12,534 2,384 3,760
Note.—Direct public issues only. Based on Treasury Survey of  cos. combined; (2) about 50 per cent by the 469 nonfinancial corps. and
Ownership. 488 savings and loan assns.; and (3) about 60 per cent by 480 State and
Data complete for U.S. Govt. agencies and trust funds and F.R. Banks  local govts. X
but for other groups are based on Treasury Survey data. Of total mar- Holdings of “all others,” a residual throughout, include holdings of all

ketable issues held by groups, the proportion held on latest date and the  those not reporting in the Treasury Survey, including investor groups not
number of reporting owners surveyed were: (1) about 90 per cent by the  listed separately.
6,084 commercial banks, 506 mutual savings banks, and 796 insurance
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DEALER TRANSACTIONS

(Par value, in millions of dollars)

U.S. Government securities
By maturity By type of customer
o U.S. Govt.
Perio agency
Total Dealers and brokers securities
Within 1-5 5-10 Over Lo, All
1 year years years 10 years U.S. banks other
Govt. Other
securities
1962—NOV.e0etrasenrrasnns 1,770 1,266 262 210 32 550 32 722 466 70
DeCovinnieiinnnnnens 2,071 1,446 366 222 38 610 38 881 543 88
1963—Jan....ocvieninennss 1,871 1,484 226 124 36 621 37 730 484 81
Fo ,350 1,646 400 230 75 733 4 952 622 73
Mar. ceieenneanenns, 1,694 1,241 224 149 79 544 39 657 454 91
ADPliviirereiiannenns 1,788 1,438 195 105 50 509 33 757 488 91
May..ooovvnnnnennn. 1,639 1,160 282 127 69 529 30 601 479 81
June...c.ovvnviennnn 1,574 1,208 168 165 33 471 26 584 493 108
July.oeiivenenneanns 1,775 1,440 172 134 29 556 27 727 464 95
Aug.oooviiviianannn, 1,308 1,060 139 88 21 401 15 507 384 88
Sept....c.vennn beres 1,799 1,280 207 214 100 522 36 733 509 140
OcCtiseniiiiiiiinnnn 1,575 1,261 144 124 46 467 31 637 439 91
Novie.oooooviiit 1,713 1,300 252 131 29 480 28 662 544 117
Week ending—
1963—Nov. 6,............ 1,721 1,207 364 1 42 437 35 668 580 69
Cereeeneaaees 1,813 1,366 296 129 22 495 31 734 553 75
200,00 1,785 1,286 292 174 33 580 27 626 553 93
27 i 1,568 1,275 145 115 33 420 24 621 503 110
Dec. 4............. 1,623 1,349 165 82 28 431 23 664 506 228
) 1,591 1,281 172 109 29 473 30 643 445 67
18.... ... ... 1,515 1,052 273 151 37 489 21 655 349 60
25, i 1,550 1,177 228 112 33 494 29 688 339 116

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

DEALER POSITIONS DEALER FINANCING
(Par value, in millions of dollars) (In millions of dollars)
U.S. Government securities, by maturity Us Commercial banks
. Govt.
Period . All Corpora- All
All Within 1-5 Over s;g:ggy“ Period sources New Else- tions 1 other
maturities | 1 year years 5 years York
City where
1962—Now...... 4,013 3,309 447 256 204
Dec...... 4,268 3,829 365 74 227 1962—Nov.......] 4,100 1,170 716 1,666 548
Dec.......| 4,378 1,563 839 1,566 411
1963—Jan....... 4,021 3,622 368 30 185
Feb...... 3,410 2,863 473 74 128 1963—Jan........| 4,062 1,388 895 1,396 383
Mar...... 3,547 2,439 563 543 212 F .| 3,553 1,070 897 1,083 502
Apr...... 3,467 2,934 355 178 228 ] 4,027 1,436 1,009 1,129 453
May.... 3,494 2,810 640 4 305 .| 3,548 886 854 1,366 442
June..... 3,093 2,666 347 80 357 May......| 3,764 936 888 1,536 403
July...... 2,881 2,505 357 21 267 June......} 3,361 866 630 1,543 303
Aug...... 3,096 2.871 307 —-82 275 July.......] 3,020 659 533 1,478 350
Sept...... 3,689 3,099 290 300 195 Aug.......| 3,293 553 501 1,924 316
Oct.... 3,538 2,809 196 444 176 Sept 1,201 898 1,527 348
Nov...... 3,546 3,008 430 108 159 Oct. 775 1,387 429
Nov. 660 671 1,748 472
Week ending—
Week ending—
Oct, 2.. 3,758 2,817 224 717 194
9.. 3,530 2,731 212 586 167 Oct. 2...1 3,481 1,263 911 1,083 224
16.. 3,611 2,920 216 475 181 9.. 3,691 958 911 1,177 645
23.. 3,098 2,621 168 309 158 16...] 3,348 818 749 1, 507
30 3,537 3,095 98 343 188 23...] 3,075 615 654 1,553 253
30.. 3,378 737 657 1,636 348
Nov. 6.. 4,108 3,328 551 228 178
13.. 3,630 3,042 449 138 144 Nov. 6. 3,718 924 837 1,503 454
20.. 3,415 2,952 391 72 138 13...] 3,533 526 642 1,685 679
27.. 3,322 2,870 395 58 173 20...] 3,579 691 772 1,659 457
27...1 3,473 592 548 1,995 337
Note.—~The figures include all securities sold by dealers under repur-
chase contracts regardless of the maturity date of the contract unless the 1 All business corps. except commercial banks and insurance cos.
contract is matched by a reverse repurchase (resale) agreement or delayed
delivery sale with the same maturity and involving the same amount of NoTe.—Averages of daily figures based on the number of calendar days

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

Averages of daily figures based on number of trading days in the period.
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U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE, DECEMBER 31, 1963

(In millions of dollars)

Issue and coupon rate [Amount Issue and coupon rate |Amount Issue and coupon rate |Amount Issue and coupon rate |Amount

Treasury bills—Cont, Treasury notes—Cont. Treasury bonds—Cont.
June 18,1964.......... 800 | Apr. 1,1966..... 1% 675 I Aug. 15, 1968..... .3_3/4 3,747
June 25,1964.......... 804 | Aug. 15, 1966........4 4,010 | Nov. 15, 1968......3%% 1,591
July 15, 1964.. 1,998 { Oct. 1,1966......115 357 | Feb. 15,1969........4 | 1,844
Aug. 31, 1964. . 1,001 Feb. 15, 1967......3% 3,475 | Oct. 1,1969...... ..4] 2,538
Sept. 30, 1964, . 1,002 | Apr. 1,1967......115 270 | Aug. 15,1970........4 | 1,906

Oct. 31, 1964.. 1,000 | Aug 15, 1967......3% | 4,433 Aug 15,1971..... ...4| 2806

. Nov. 30,1964.......... 1,005 ] Oct. 1,1967......11% 4571 Nov. 15,1971,.....3%% | 2,760
. Apr. 1,1968......115 212 | Feb. 15, 1972........ 4| 2,344
. Certificates Oct. 1,1968......1% 24 § Aug. 15,1972...... ..4] 2,579
X Feb. 15,1964......3%4 | 6,741 Aug. 15,1973........4 | 3,894
. May 15, 1964...... 3% 1 4,198 |Treasury bonds Nov. 15, 1974...... 3% 2,244
. June 15, 1962-67...214 1,461 May 15 1975-85,..414 470
. Treasury notes Dec. 15 1963-68... 2% 1,814 | June 15 1978-83... 31/4 1,589
. Apr. 1,1964......11% 457 Feb. 15, 1964........ 1,634 Feb. 15, 1980........ 2,610
L May 15, 1964......43% | 4,399 | June 15, 1964—69...2% 2,630 | Nov. 15, 1980...... 31/5 1,914
L May 15, 1964......33% | 2,016 | Dec. 15, 196469, .21 2,541 | May 15,1985...... 3% 1 1,129
. Aug. . 5| 2,316 | Feb. 15,1965......25% | 4,682 | Feb. 15,1990...... 3 4,910
L Aug. 5,019 | Mar, 15, 1965-70...2% | 2,418 } Aug. 15, 1987—92...4A 365
8 Oct. 490 | May 15, 1966...... 3% | 2.862 ] Feb. 15, 1988-93.....4 250
. Nov. 4,195 | Aug. 15, 1966........ 3| 1,024 | May 15, 1989-94. .. 4}/ 1,560
3 Nov. 6,398 | Nov. 15, 1966......3% | 1,851} Feb. 15, 1995.. 2,508

May Apr. 466 | Mar. 15, 1966-71...214 | 1,406 | Nov. 15, 1998......3% 4,449

May 14, 1964. . May 2,113 } Jupe 15, 1967-72...215 | 1,309

May 21, 1964., May 7,977 | Sept. 15, 1967-72.,.214 1 1,952

May 28, 1964 . Oct. 315 | Nov. 15, 1967......3% | 3.604 |Convertible bonds

June 4,1964.. Nov. 15, 1965......315 | 2,954 | Dec. 15, 1967—72. . 2% 2,757 | Investment Series B

June 11, 1964.. Feb. 15, 1966......3% | 5.653 | May 15,1968......3% | 2,460 | Apr. 1, 1975-80...234 | 3,246

1 Tax anticipation issue. Note.—Direct public issues only. Based on Daily Statement of U.S,

Treasury.

FEDERALLY SPONSORED AGENCIES, NOVEMBER 30, 1963

: Amount : Amount
Agency, type and date of issue, . ] Agency, type and date of issue, . v
and coupon rate Maturity éﬁgﬁ;ﬁ) and coupon rate Maturity o?."’ggﬁ;’;z)
Federal home loan banks Federal intermediate credit banks
Notes: Debentures:
Mar, 15,1963 ....00vvinnnnns 3.20 15, 1964 320 Mar. 4, 1963. 279
Apr. 15, 1963... . 17, 1964 265 Apr. 1,1963.... .20 . A 252
Sept. 16, 1963... PR 17, 1964 300 May 1,1963.........00000.. . 273
June 17, 1963......... ceees3. . 16, 1964 275 June 3, 1963.... . A 231
Apr. 15,1963,..............3. 15, 1964 435 July 1,1963,.. 232
Aug. 15, 1963..... 15, 1964 330 Aug. 1,1963... 223
July 16, 1963... 15, 1964 326 Sept. 3, 1963... 191
Sept. 16, 1963, . 15, 1964 413 Oct. 1,1963... 175
Oct. 15, 1963...............3.00 Aug. 17 1964 300 Nov. 4 1963.. 172
Bonds: Federal land banks
June 17,1963 ... ..cc0vvvnnnnn 315 | Oct. 15, 1964 460 Bonds:
Sept. 17, 1962......... veveses33% | Sept. 15, 1965 175 Apr. 20. 1963. 147
Aug. 8,1963... 215
Dec. 20, 1960.. . 90
Federal National Mortgage Association— Oct. 20, 1960. .. 160
secondary market operations June 20, 1961... 4 , 115
Debentures: Apr. 2,1961............ 3% . 21, 150
May 10,1961................3% | May 11, 1964 94 May 1,1958................3% | May 2, 1966 108
Sept. 4 144 Sept. 20, 1961, ..uvvvinnnnnnnn 4 20, 1966 193
Dec. 111 Feb. 15,1957...cc0vvvvnnnnns . 72
Dec. May 1,1962..........0000ee..4 180
Sept. 108 Oct. 1, teeeeeracataenen 75
Dec. 93 Oct. 22,1963,......... 174
Mar. 10, 87 Apr. 1,1959,......... 86
Apr. 88 May 1,1963............ 186
Apr. 3 146 Feb. 2,1959..........0.....4% 3 100
Sept. 12, 1960, ..c0vvneverenn 4 Sept. 10, 1970 119 July 15,1957 ..c0cviinnnnnnnn 4% 60
Aug. 9 Aug. 10, 1971 64 Feb. 1,1960,...............538 | Feb. 20, 1970 82
Sept. Sept. 10, 1971 98 Feb. 14 1958 eeeieenennnas 3Y Apr. 1, 1970 83
Feb. Feb. 10, 1972 100 Jan, tetareenas . July 20, 1970 85
Dec. June 12, 1972 100 May 1,1956.......... May 1, 1971 60
June . June 12, 1973 146 Sept. 14, 1956......... Sept. 15, 1972 109
Feb. 13 19620 00viieeininnnes 4% Feb. 10 1977 198 Feb. 20, 1963.......... ees Feb. 20 1973-78 148
Feb. 20,1962, ....c.00vvunne. 415 | Feb. 20 1974 155
Tennessee Valley Authority
Short-term NoteS. cuvevvveenanrvinnni]onevneens N 35
Banks for cooperatives
Debentures: Bonds:
June 3,1963...............3.20 | Dec. 2, 1963 158 Nov. 15,1960...............4.40 | Nov. 15, 1985 50
Aug. 1,1963................3% | Feb. 3 1964 185 July 1,1961................4% | July 1, 1986 50
Oct. 1,1963........... ....3.80 | Apr. 1, 1964 183 Feb. 1,1962,........c000.. 4%, | Feb. 1, 1987 45

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

JANUARY 1964

MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In millions of dollars)

Federal home loan banks Federal National Banks Federal Federal
(sggg;tggrg;nﬁrslge.t for intermediate land
Assets Liabilities and capital operations) coaperatives credit banks banks
End of
period Ad- Mort- | Deben- | Loans Loans Mort-
vances Cash Bonds | Mem- gage tures to Deben- and Deben- gage
to Invest- and and ber Capital | loans and cooper- | tures dis- tures loans Bonds
mem- | ments de- notes de- stock notes atives counts
bers posits posits (A) L) (A) L) L) (A) (L)

1955........ 1,417 765 62 975 698 516 83 |........ 371 110 693 657 1,497 1,191
1956........ 1,228 1,027 62 963 683 607 628 200 457 143 747 705 1,744 1,437
1957........ 1,265 908 63 825 653 685 1,562 1,315 454 222 932 886 1,919 ,599
1958........ 1,298 999 75 714 819 769 1,323 1,100 510 252 1,157 1,116 | 2,089 1,743
1959........ 2,134 1,093 103 1,774 589 866 1,967 1,640 622 364 | 1,391 1,356 | 2,360 1,986
1960........ 1,981 1,233 90 1,266 938 989 | 2,788 | 2,523 649 407 1,501 1.454 1 2,564 | 2,210
1961........ 2,662 1,153 159 1,571 1,180 1,107 | 2,770 | 2,453 697 435 1,650 1,585 | 2,828 | 2,431
1962—Nov..] 3,068 1,848 75| 2,707 1,028 1,121 2,768 1 2,479 746 480 | 1,822 1,774 | 3,037 | 2,628
Dec...{ 3,479 1,531 173 | 2,707 1,214 1,126 | 2,752 | 2,422 735 505 1,840 1,727 | 3,052 | 2,628
1963—Jan...] 2,802 1,876 87 | 2,348 1,155 1,128 | 2,708 | 2,370 777 505 1,858 1,729 3,069 | 2,628
Feb...l 2,611 1,883 81 2,096 1,213 1,129 | 2,599 | 2,343 775 480 1,926 | 1,787 | 3,089 | 2,661
Mar..} 2,514 1,974 62 | 2,003 1,283 1,130 | 2,446 | 2,126 761 480 1,892 1,842 | 3,118 | 2,661
Apr...} 2,635 1,702 87 1,908 1,250 1,133 | 2,285 | 2,043 745 491 2,108 1,935 | 3,147 | 2,661
May.. | 2,740 1,720 751 2,035 1,236 1,134 [ 2,126 1,984 702 489 | 2,210 | 2,037 | 3,176 | 2,725
June..| 3,270 1,937 159 | 2,770 1,325 1,137 | 2,072 1,960 701 459 | 2,293 | 2,133 | 3,198 | 2,725
July..] 3,548 1,525 94 | 2,816 1,069 1,146 | 2,038 1,950 711 459 | 2,3521 2,203 3,218 | 2,725
Aug..] 3,758 1,511 70 | 3,036 1,011 1,148 { 2,030 1,916 706 473 | 2,360 | 2,233 3,240 | 2,796
Sept..| 4,024 1,484 96 | 3,299 1,014 1,153 | 2,028 1,899 735 473 | 2,318 | 2,233 3,259 | 2,796
Oct...} 4,226 1,537 131 3,599 986 1,150 | 2,027 1,884 848 526 | 2,169 | 2,139 | 3,280 | 2,834
Nov..| 4,290 1,515 96 | 3,599 978 1,166 | 2,020 1,792 858 526 | 2,083 | 2,027 | 3,291 2,834

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

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

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(In millions of dollars)

All issues (new capital and refunding) { Issues for new capital
Type of issue Type of issuer Total Use of proceeds
Period amount

Total | Gener- us o red ™ | Toua Roads | 1, Veter- | Other

al | Reve- | pyai | Govi. | State | and |Other? Edu- | %nd 'l_{ul; Houg- ans’ | pur-

obli- | nue loans stat cation |, iqges| 11€S ing aid | poses

gations aut}{.

4,795 1,965 66 99| 1,489 1,272]| 4,164 6.568! 6,875! 2,524| 1,036 1,517 113 333| 1,352

5,447f 1,778 187 115) 1,993 1,371] 4,162 7,708} 7,441} 2,617 1,164] 1,412 251 339| 1,657

4,782 2,407 332 176| 1,686| 2,121; 3,890 7,423 7,589 2,318 844 1,985 401 355( 1,685

4,77t 2,095 302 125| 1,110 1.984; 4,198 7,1021 7,247} 2,405 1,007{ 1,316 426 201 1,891

5,724 2,407 315 120| 1,928| 2,165} 4,473 8,301 8,463f 2,821 1,167 1,700 385 478| 1,913

5,582| 2,681 437 145 1,419| 2.600| 4,825 8.732{ 8.568] 2.963{ 1,114] 1,668 521 125 2,177
1962—Oct... .. 666 378 27300000 15 150 236 280 416 650 211 14 DR 1:] I N 290
Nov.. .. 610 403 194}....... 12 121 200 289 650 578 213 97 150 116
Dec..... 572 277 173 17 [ 54 242 276 544 550 163 14 93 163
1963-—Jan..... 978 527 429, ..., 21 41 250 686 657| 732 310 99 182 139
Feb..... 834 431 383....... 20[ 100, 3421 391 843 1726 238 114 85 197
Mar....} 1,012 674 r210] 138 16| 265 r332| 416 880| 1974 251 52 231 298
Apr..... 948 1692 7240|....... 16 156 207 585 1,003 7866 369 70 225 202
May.... 952! 437 r500)....... 15 168 7424 7359 899| 7861 214 69 7346 176
June....] 1,089 7422 6391 ...... 28 134 r528; 1426 rO12{ 1945 251 39 194 347
July.... 7885 1447 T416f....... 21 77 r422; r386| 1,100{ r647 r246 67 126 r182
Aug.... 754 7392 7232 116 14 186 r285| 1283 928 1706 7260 732 7143 7148
Sept.... 7464 r354 785 ... ... 25 793 72| 7298 T701| 7448 7204 733 77 r103
Oct.....| 1,263 664 577 21 143 445 674 565! 1,052 220 130 330 363

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

2 Municipalities, counties, townships, schoo! districts.

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

4 Water, sewer, and other utilities.

5 Includes urban redevelopment loans.

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

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

(In millions of dollars)

Proposed use of net proceeds,

. L :
Gross proceeds, all issues all corporate issues 5

Noncorporate Corporate New capital
Period tR e
Bonds Stock n;:;t
Total U.S. | U.S. Total Other | of
uU. S.2 Govt. | State . K Totat | New o pur- | secu-
Govt. agen- and | Other 4 Total Pub- Pri- Pre- | Com- money®| Soces | rities

cy 3 local Total | licly | vately
offered | placed

26,7721 9,628 746 5,977 182 10,240 7,420] 4,119| 3,301 635| 2,185 10,0491 8,821 7,957 864) 1,227
22,4051 5,517 169t 5,446 3341 10,939 8,002] 4,225 3,777, 636 2,301} 10,749] 10,384] 9,663 721 364
30,571 9,601 572 76,958 557, 12,884 9,957} 6,118/ 3,839{ 411! 2,516] 12,661| 12,4471 11,784} 663 214
34,443 12,063 2,321| 7,449/ 1,052 11,558) 9,653] 6,3321 3,320 571 1,334] 11,372 10,823] 9,907, 915 549
31,074] 12,322 707 7,681 616| 9,748 7,190| 3,557 3,632] 531f 2,027} 9,527 9,392] 8,578 814 135

27,5411 7,906{ 1,672 7,230 579| 10,154 8,081] 4,806 3,275 409 1,664 9,924] 9,653] 8,758/ 895 271
35,494) 12,253] 1,448 8,345 302| 13,147} 9,425] 4,706] 4,720] 449 3,273; 12,8741 11,979] 10,829| 1,150] 895
29,975] 8,590 1,188 8,558 869| 10,770} 9,016] 4,487 4,529 436, 1,318| 10,572] 9,814 8,323| 1,491 757

2,150 359[....... 646 169 976 853 539 314 49 74 961 835 727 108 126
1,821 270 595 115 784 732 286 446 24 28 776 703 494 209 73
2,149 2950, ... 547 111 1,197} 1,072 264 808 59 65| 1,184] 1,103 923 180 81
1963—1Jan.. 2,708 774)....... 999 240 695 593 350 243 30, 71 684 613 563 50 72
Feb.. § 2,166 425 148 810 141 642 548 259 289 17 77 631 594 448 146 37
Mar.....} 2,830 396|....... 989 82| 1,363] 1,273 499 774 17 74 1,349} 1,144} 1,056 88 205
Apr...... 2,927 716 186 915 62| 1,049 832 380 452 26| 191 1,034 930 812 118 104
May..... 2,783 409]....... 902 131 1,340 1,244 550 694 17 78| 1,323 904 830 74 419
June..... 5,054] 2,252 459 1,072 25| 1,246; 1,133 459 675 38 75 1,230] 1,013 783 230 217
July..... 2,089 4131, ..., 789 78 810, 710 279 431 35 65 797 676 588 89 121
Aug..... 2,010, 3981....... 726 100] 786 686 336 349 39 61 774 667 596 71 107
Sept.....] 1.673 347 ... 452 4 871 784 283 501 5 81 862 795 730 65 67
Oct.. ..., 3,023 394 i74] 1,282 3 1,170; 1,043 511 532 36 91] 1,154] 1,062 960 102] 92
Proposed uses of net proceeds, major groups of corporate issuers
Manufacturing C&‘{;g;‘;'{:r‘l:lo:gd Transportation Public utility Communication al:gai}l::ttliti;
Period
Retire- Retire- Retire- Retire- Retire- Retire-
New |mentof, New |mentof| New |mentof| New |mentof| New |mentof| New | mentof
capital® | secu- | capital®| secu- |capital®| secu- |capital| secu- | capital®| secu- | capital®| secu-
rities rities rities rities rities rities
533 769 51 544 338 2,254 174 1,045 77 1,812 56
243 682 51 694 20 2,474 14 1,384 21 1,815 17
49 579 29 802 14 3,821 51 1,441 4 1,701 67
195 867 13 778 38 3,605 138 1,294 118 1,014 47
70 812 28 942 15 3,189 i5 707 * 1,801 6
79 794 30 672 39 2,754 51 1,036 1 2,401 71
306 1,095 46 680 26 2,892 104 1,427 378 2,176 36
204 832 29 551 30 2,357 445 1,281 10 1,773 39
10 40 6 20 ... 141 108 260 |........ 222 2
3 40 1 35 15 175 50 * 178 4
31 104 4 90 13 252 25 54 3 257 5
s 49 2 99 ..., 114 65 125 1., 91 1
6 52 1 30 oo 115 30 68 |........ 110 *
31 85 5 143 {........ 97 61 43 3 183 105
5 64 12 34 (... 342 86 2 U R 271 1
29 60 2 101 60 222 58 92 262 212 9
10 114 3 109 12 230 179 58 276 5
28 63 4 35 oo, 107 82 86 89 2
3 50 7 36 (........ 100 22 25 71 184 4
47 32 4 61 8 78 * 39 1 348 7
10 56 1 31 2 198 72 42 4 469 3
1 Gross proceeds are derived by multiplying principal amounts or 6 For plant and equipment and working capital.
number of units by offering price. 7 Beginning with 1957 this figure differs from that shown on the previ-
2 Includes guaranteed issues. ous page because this one is based on Bond Buyer data.
3 Issues not guaranteed. 8 All issues other than those for retirement of securities.
4 Foreign governments, International Bank for Reconstruction and
Development, and domestic nonprofit organizations. Note.—Securities and Exchange Commission estimates of new issues

5 Estimated gross proceeds less cost of flotation. maturing in more than 1 year sold for cash in the United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES
(In millions of dollars)

Derivation of change, all issuers

All securities Bonds and notes Common and preferred stocks
Period
New issues Retirements Net change
New Retire- ]}\Iet New Retire- ]?Iet
issues ments change issues ments change | 7. .o Invest. Invest.
a1 | Other | 0¥ Other | 0% Other
1957...000vven. ] 14,350 3,609 | 10,741 9,638 2,584 7,053 1,391 3,321 406 618 985 2,703
1958.......00... ] 14,761 5,296 9,465 9,673 3,817 5,856 2,018 3,070 515 964 1 503 2,106
1959............ ] 12,855 4,858 7,998 7,125 3,049 4,076 2,353 3,377 785 1,024 1,568 2,354
1960.............] 13,084 5,033 8,051 8,072 3,078 4,994 2,288 2,724 869 1,086 1,419 1,638
1961.............] 16,745 6,967 9,778 9,225 4,090 5,134 3,259 4,261 1,811 1,696 2,078 2,566
1962.............] 13,490 6,249 7,241 8,593 3,566 5,028 2,788 2,109 1,123 1,561 1,665 548
1962—I1I.........} 2,744 1,634 1,110 1,816 1,082 734 500 428 235 317 265 111
IVi......0] 3,423 1,576 1,848 2,503 960 1,543 511 409 286 330 225 79
1963—I..........] 3,074 1,803 1,272 2,096 1,087 1,009 608 370 348 367 260 3
H.ooeeooon ] 4,176 2,449 1,727 3,013 1 540 1,473 613 550 396 513 217 36
I....... . 3,297 2,004 1,293 2,189 1,230 959 659 449 389 385 270 64

Type of issuer

Manu- Commercial Transpor- Public Communi- Real estate
facturing and other 2 tation 3 utility cation and financial 4
Period
Bonds Bonds Bonds Bonds Bonds Bonds
&notes | SK | gnotes | SOk | gnotes | SOk | gnotes | 51K | gnotes | SOk | gnoes | Stock
1957 cciuvennnne. 1,779 1,391 169 24 289 f.........] 2,585 815 1,236 198 995 1,259
1958........ 2,191 -61 417 9 413 —-93 2,133 1,027 494 1,070 206 1,656
1959, . cviinennes 316 425 217 158 335 2 1,738 1,028 475 443 994 1,866
1960.....000.ne 399 451 261 =91 173 —42 1,689 635 901 356 1,572 1,749
1961..00uvinnnn.. 1,938 318 505 —431 63 1 1,655 700 148 1,472 825 2,584
1962..cccccvven. .} 1,479 —403 313 -173 —61 —34 1,301 487 1,178 363 819 1,972
1962—I1I.,........ 291 —159 8 11 -27 -12 87 134 244 100 132 302
IVieooaaos 390 —83 78 -35 40 -11 316 69 308 97 410 268
391 —102 58 —18 100 -3 190 25 197 87 73 273
460 —-224 112 -14 131 -31 250 167 99 101 422 254
378 —60 17 -27 -95 27 148 8 82 131 429 254
1 Open-end and closed-end cos. exclude foreign and include offerings of open-end investment cos., sales
2 Extractive and commercial and misc. cos. of securities held by affiliated cos. or RFC, special offerings to employees,
3 Railroad and other transportation cos. and also new stock issues and cash proceeds connected with conversions
4 Includes investment companies. of bonds into stocks, Retirements include the same types of issues, and
also securities retired with internal funds or with proceeds of issues for
Note.—Securities and Exchange Commission estimates of cash trans- that purpose shown on p. 81.

actions only, As contrasted with data shown on p. 81, new issues

OPEN-END INVESTMENT COMPANIES
(In millions of dollars)

Sales and redemption Assets (market value Sales and redemption Assets (market value
of own shares at end of period) of own shares at end of period)
Year Month
Redemp- Net Cash Redemp- Net Cash
Sales tions sales | Total ! | hocition 2| Other Sales tions sales | Total ! | cition 2| Other
783 196 587 | 3,931 |......... 0 .00 0ut |1962—Nov... 163 89 74 | 21,088 1,324 | 19,764
672 239 433 | 4,146 |o.ooiuiinifieinisnn Dec... 191 105 87 | 21,2711 1,315 15,956
863 400 463 | 6,110 309 | 5,801
1963—Jan, .. 235 116 118 | 22,447 1,336 | 21,111
1,207 443 765 | 17,838 438 | 7,400 eb... 166 115 51 ] 22,015 1,401 { 20,614
1,347 433 914 | 9,046 492 | 8,554 Mar... 200 117 84 | 22,639 1,350 | 21,289
1,391 406 984 | 8,714 523 | 8,191 Apr... 203 133 70 | 23,487 ,256 | 22,231
1,620 511 1,109 | 13,242 634 | 12,608 May.. 194 132 61 | 24,038 1,286 | 22,752
1959........01 2,280 786 | 1,494 | 15,818 860 | 14,958 June. . 195 115 79 | 23,692 1,166 | 22,526
July... 219 124 95 | 23,550 1,310 | 22,240
1960........0] 2,097 842 | 1,255 | 17,026 973 | 16,053 Aug... 193 123 69 { 24,925 1,287 | 23,638
1961........] 2,951 1,160 | 1,791 | 22,789 980 | 21,809 Sept... 206 142 64 | 24,496 1,300 | 23,196
1962........] 2,699 1,123 | 1,576 | 21,2711 1,315 | 19,956 Oct.... 214 132 82 | 24,914 1,374 | 23,540
Nov... 210 123 87 24 774 1,419 | 23,355
1 Market value at end of period less current liabilities. ore.—Investment Co. Institute data based on reports of members,
2 Cash and deposits, receivables, all U.S. Govt. securities, and other whlch comprise substantially all open-end investment companies registere
short-term debt securities, less current liabilities. with the Securities and Exchange Commission. Data reflect newly formed

companies after their initial offering of securities.
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS

(In millions of dollars)

1962 1963
Industry 1958 1959 1960 1961 | 1962 1
I I 1 w1 It I oIt
Manufacturing
Total (180 corps.):
................................. 105,134(118,423123,126[122,849/135,579| 33,291 34,602| 31,995 35,690| 34,549, 37,521| 34,861
Proﬁts before taxes. 10,466/ 14,090 13,463{ 13,200 15,401{ 3,908| 4,096 3,187| 4,210 3,960 4,721 3,717
Profits after taxes. ... 5,714 7,440| 7,121| 7,135 8,184/ 2,033 2,096/ 1,700 2,355 2,078| 2,431| 1,981
Dividends. .....oooiiieiiiiiiiiia, 4,078 4,342\ 4.464] 4,714 5,022 1,154 1,158] 1,163| 1,548, 1,164 1,315 1,165
Nondurable goods industries (79 corps.): 2

8 41,541} 45,442| 47,277 49,237 52,077| 12,793| 12,984] 12,981 13,320} 13,207} 13,818/ 13,941
Profits before taxes........... ,402 ,64: 5,5701 5,589 6,00 1,461] 1,501] 1,453 1,586] 1,512 1,617} 1,657
Profits after taxes............. 2,574} 3,210[ 3,210f 3,219| 3,416 816 815 827 959 867 899 942
Dividends. .. cvvveineiiiiiiiiiiiaa. 1,785} 1,912 1,953| 2,037 2,153 512 513 517 611 539 539 530

Durable goods industries (101 corps.): 3
............. . 63,593( 72,981| 75,849( 73,612| 83,502| 20,499| 21,619| 19,014| 22 ,371| 21,342| 23,703| 20,920
Proﬁts before taxes., ... 6,065 ,442) 7,893 7,611] 9,400 2,447\ 2,595 1,734| 2,624| 2,448 3,083] 2,060
Profits after taxes...... 3,140 4,231| 3,911 3,916] 4,768 1,217| 1,282 873 1,397| 1,211 1,532} 1,039
Dividends. .....ooviiiiiiiiiiiiiineas 2,294] 2,430 2,510 2,677 2,870 642, 644 647 936 626 776 636
Selected industries:
Foods and kindred products (25 corps.):
Sales..ooviiniiiiiiiiia . 11,901] 12,607| 13,124 3,231| 3,267| 3,328 3,298 3,268/ 3,470( 3,557
Profits before taxes ve .. 1,328] 1,417 ,440 336 355 380 368 334 386 404
Profits after taxes.. 631 670 685 160 167 180 178 162 184 195
Dividends......ovviiiineriiinnenanan 367 392 419 103 103 104 109 108 110 110
Chemicals and allied products (21 corps.):

2 P 12,411} 12,825 13,978; 3,372| 3,567| 3,467 3,572 3,508 3,788| 3,765
Profits before taxes. . 2,010/ 1,989 2,229 545 586 546 553 548 621 607
Profits after taxes.... 1,061] 1,039| 1,160 279 297 283 301 283 318 319
Dividends. ..ovviiiviiiiiiniinen, 795 843 876 198 196 199 283 204 204 194

Petroleum refining (16 corps.):
SaleS. i ue e e 12,838| 13,372 13,815 14,483 15,013{ 3,771 3,612| 3,714] 3,916 3,959 3,937 4,028
Profits before taxes. . . 919 ,187| 1,267 1,237 ,362 343 300 299 420 390 343 387
Profits after taxes.... 791 969 1,026] 1,025 1,084 262 227 255 341 304 265 303
Dividends. .ovuevviieeiiiiiiiienenn 516 518 521 528 566 139 142 141 145 151 149 150
Primary metals and products (35 corps.):
Sales. cvre i 21,035! 20,898 20,308| 21,361} 5,733 5,535 4,992] 5,102| 5,155 6,151| 5,498
Profits before taxes. . 33 s 1,998| 1,860 620 505 353 383 431 713 474
Profits after taxes............ 1,170 1,067| 1,003 320 269 186 228 231 372 253
Dividends............ 840 845 821 209 210 210 192 180 182 182
Machinery (25 corps.):
Sales..ovviiiiiiin [N 14,685 17,095 16,826] 17,576| 19,127, 4,537 4,916| 4,665 5,008 4,768 5,120 5,111
Profits before taxes. . ,4631 1,890 1,499} 1,672 1,913 454 490, 457 512 481 535 537
Profits after taxes.... s e 734 934 763 838 957 225 240 228 265 239 266 263
Dividends. ..vvvuiiiineeiiiiiiiiaina, 422 448 482 497 520 129 129 129 133 137 140 140
Automobiles and equxpment (14 corps.):
) P 18,469| 22,731 25,738] 22,779| 28,603} 6,904/ 7,515/ 5,708 8,476 7,851 8,615 6,421
Profits before taxes. . ,332 ,985| 3,185 ,788 4,326| 1,096{ 1,253 5891 1,389 1,265 1,469 673
Profits after taxes.... e cean 706 1,479 1,527} 1,410 2,136 531 596 287 721 599 7 331
Dividends . oo voviuniiiuineiiiiiiiiana, 758 807 833 9 1,148 215 216 216 501 216 361 220
Public Utility
Railroad:
Operating revenue. .....o..oveeenneeenn. 9,565 9,825 9,514 9,189 9,440| 2,296/ 2,408| 2,332| 2,405| 2,238 2,474 »2,398
Profits before taxes. . . 843 845 648 625 728 133 186 172 237 116 252 ees
Profits after taxes.... 602 578 445 382 571 66 105 125 275 82, 189f.......
Dividends. .o.vvviinniiiiiiniiiiiiann. 419 406 385 359 367 85 92 67 123 89 103).......
Electric power:
Operating revenue. ....co.oveuunnnnenn. 10,195 11,129{ 11,906] 12,478! 13,252] 3,399 3,206/ 3,255/ 3,392{ 3,830 3,377| 3,481
Profits before taxes. ... 2,704| 2,983 3,163| 3,349| 3,591f 1,051 835 887 818| 1,100 848 930
Profits after taxes.,.. 1,519 1,655 1,793| 1,883] 2,053 585 472 488 508 626 498 529
Dividends, cvvvviniiviniiiariiiniin.. 1,134, 1,219 1,307} 1,374 1,459 366 371 356 366 392 378 384
Telephone:
Operating revenue. ...oovuvvvineevnnen 6,939 7,572 8,111 8,615 9,196\ 2,245 2,296] 2,300| 2,355 2,365; 2,440| 2,465
Profits before taxes. . ,860] 2,153| 2,326 2,478| 2,639 648 678 683 630 672 711 725
Profits after taxes............. cees 921 1,073| 1,155 1,233) 1,327 320 335 337 335 336 357 368
Dividends. ............ e 674 743 806 867 935 231 232 235 237 225 255 252
1 Figures have not been adjusted for the varying treatment by indi- Telephone. Data obtained from Federal Communications Commis-

vidual companies of additional depreciation under the new guidelines and

of the investment tax credit.
2 Includes 17 cos. in groups not shown separately.
3 Includes 27 cos. in groups not shown separately.

NoTe.—Manufacturing corps.
published co. reports.

Railroads.
haut railroads.

Electric power.

Data are obtained primarily from
Interstate Commerce Commission data for Class I line-

Federal Power Commission data for Class A and B

sion on revenues and profits for telephone operations of the Bell System
Consolidated (including the 20 operating subsidiaries and the Long
Lines and General departments of American Telephone and Telegraph
Co.) and for 2 affiliated telephone cos. Dividends are for the 20 operat-~
ing subsidiaries and the 2 affiliates.

All series. Profits before taxes are income after ali charges and before
Federal income taxes and dividends. For description of series see
June 1949 BuLL., pp. 662-66 (manufacturing); Mar, 1942 BuLL., pp-
215-17 (public utilities); and Sept. 1944 BuLL., p. 908 (electric power).
Back data available from Division of Research and Statistics.

electric utilities, except that quarterly figures on operating revenue and
profits before taxes are partly estimated by the Federal Reserve to include
affiliated nonelectric operations
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

(In billions of dollars)
Corporate Corporate
Profits | In- | Profits | Cash | Undis- co";_,{’l:g‘ ) Profis | In- | Profits | Cash | Undis- m":g"‘,:’
Year before | come after divi- | tributed tion P Quarter before | come after divi- | tributed tion P
taxes taxes taxes dends | profits H taxes taxes taxes dends | profits .
allow- allow:
ances 1 ances !
1955........] 44.9 21.8 23.0 11.2 11.8 18.4 [1962—1.....] 45.9 21.7 24.2 16.2 8.0 30.3
4.7 21.2 23.5 12.1 11.3 20.0 Looo] 46.7 22.1 24.6 16.4 8.2 30.7
43.2 20.9 22.3 12.6 9.7 21.8 veee] 46.2 21.9 24.3 16.5 7.8 31.0
37.4 18.6 18.8 12.4 6.4 22.7 o..f 48.4 22.9 25.5 17.1 8.4 31.3
47.7 23.2 24.5 13.7 10.8 24.3
1963—I..... 48.3 22.9 25.4 17.1 8.3 31.7
4.3 22.3 22,0 14.5 7.5 25.6 m....0 51.0 24.2 26.8 17.6 9.2 32.1
43.8 22.0 21.8 15.3 6.5 26.8 IIL....} S52.2 24.7 27.5 17.6 9.8 32.7
46.8 22.2 24.6 16.6 8.1 30.8
1 Includes depreciation, capital outlays charged to current accounts, and NoTE.—Dept. of Commerce estimates, Quarterly data are at seasonally
accidental damages. adjusted annual rates.
CURRENT ASSETS AND LIABILITIES OF CORPORATIONS
(In billions of dollars)
Current assets Current liabilities
Net Notes and accts, Notes and accts.
End of period worki:lg C‘}J§t receivable In payable ?‘med e(ll
capiti ovt. ven- eral
P Total | Cash | SOV on toties | Other | Total os inaanes | Other
ties Rt .S. taxes
Govt.1 Other Govt.i Other
107.4 | 237.9 34.8 19.1 2.6 95.1 80.4 5.9 ]130.5 2.4 81.5 17.6 29.0
111.6 | 244 34.9 18.6 2.8 99.4 82.2 6.7 | 133.1 2.3 84.3 15.4 31.1
118.7 | 255.3 37.4 18.8 2.8 | 106.9 81.9 7.5 | 136.6 1.7 88.7 12.9 33.3
124.2 | 277.3 36.3 22.8 2.9 | 117 88.4 9.1 153.1 1.7 99.3 15.0 37.0
128.6 | 289.0 37.2 20.1 3.1 126.1 91.8 10.6 | 160.4 1.8 | 105.0 13.5 40.1
136.8 | 306.0 40.3 19.7 3.4 | 135.5 95.2 12,0 | 169.3 1.8 | 111.6 14,0 41.9
140.4 | 313.3 37.2 19.6 3.3 | 141.0 98.7 13.5 | 172.9 1.8 | 113.4 13.6 44.1
141.3 | 320.5 37.5 19.0 3.4 | 146.4 | 100.5 13.7 | 179.2 1.9 | 117.7 14.6 45.0
144.0 | 325.9 41.0 20.1 3.6 | 146.5 | 100.9 13.7 | 181.9 2.0 | 119.8 14.9 45.1
144.9 | 327.7 36.9 20.7 3.5 | 148.7 | 102.7 15.2 | 182.8 2.3 | 120.2 14.1 46.2
147.1 334.7 38.0 20.2 3.3 153.1 104.0 16,0 | 187.6 2.5 | 123.8 14,2 47.1
149.7 | 341.6 38.5 19.6 3.4 | 157.8 105.8 16.6 | 192.0 2,5 |126.6 15.1 47.7
1 Receivables from, and payables to, the U.S. Govt. exclude amounts Note.—Securities and Exch Cc ission estimates; excludes
offset against each other on corps.” books. banks, savings and loan associations, and insurance cos.
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT
(In billions of dollars)
Manufacturing Transportation Total
. - Public Commu- (S.A.
Period Total Non- Mining . utilities | pications | Other? annual
Durable durable Railroad Other rate)
5.44 6.00 .96 .9 1.60 4.31 1.98 7.49
7.62 7.33 1.24 1.23 1.71 4.90 2.68 8.36
8.02 7.94 1.24 1.40 1.77 6.20 3.03 7.37
5.47 5.96 94 .75 1.50 6.09 2.62 7.20
5.77 6.29 99 92 2.02 5.67 2.67 8.21
7.18 7.30 99 1.03 1.94 5.68 3.13 8.44
6.27 7.40 .98 .67 1.85 5.52 3.22 8.46
7.03 7.65 1.08 .85 2.07 5.48 3.63 9.52
7.77 7.85 1.04 1.08 1.91 5.64 13,75
1.77 1.92 27 .26 .60 1.37 .93 2.37 36.95
1.79 1.93 28 24 .50 1.54 .87 2.48 38.35
2.03 2.10 27 20 .50 1.52 .95 2.60 37.95
1.62 1.65 24 .21 39 1.04 85 2.26 36.95
1.96 1.95 .26 .28 54 1.40 95 2.41 38.08
1.96 1,99 27 .29 45 1.60 .93 2.64 40,00
2.23 2.25 28 .31 54 1.60 3.|71 40.75
1.79 1.80 24 26 .50 | 1.10 3.36 40.75
1 Includes trade, service, finance, and construction. Note.—Dept. of Commerce and Securities and Exchange Commission

2 Anticipated by business. estimates for corp. and noncorp. business, excluding agriculture.
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REAL ESTATE CREDIT

MORTGAGE DEBT OUTSTANDING

{In billions of dollars]

85

All properties Nonfarm Farm
Other Multifamily and
holders 2 1- to 4-family houses | commercial properties 3
End of period All Finan-|__ . All All Finan-
hold- cial hold- hold- cial Other
ers insti- uU.s. Indi- ers Finan. | Other Finan. | Other ers insti- {holders4
tutions!] agen- | viduals Total | insti- | hold- | Total | insti- | hold- tutions!
cies and tutions!] ers tutions!} ers
others
1941 . ooiiiiiii i 37.6 | 20.7 4.7 12. 31.2 18.4 11.2 7.2 12.9 8.1 4.8 6.4 1.5 4.9
1945.. . i 35,51 21.0 2.4 12.1 30.8 18.6 12.2 6.4 12.2 7.4 4.7 4.8 1.3 3.4
1956. ..o 144.5 ) 111.2 6.0 27.31134.61 99.0] 83.4 15,6 { 35.6| 23.9 11.7 9.8 3.9 6.0
1957, 0 r156.5 | 119.7 7.4 1 29.4| 146.1 1 107.6 1 89.9 17.7 38.5 25.8 12,7 | 710.4 4.0 6.4
1958, .. . r171.8 | 131.5 7.8 32,7 | 160.7 | 117.7 | 98.5 19.2 1 43,01 28.8 14,2 | r11.1 4.2 6.9
1959, ... r190.8 | 145.5 10,0 { 735.3 | 178.7 | 130.9 ] 109.2 | 21.6 | 47.9 31.9 16.0 | ri2.1 4.5 7.6
1960.. ...t v206.8 1 157.6 .21 738.0| 194.0 | 141.3 | 117.9 23,4 | 527 35.0 17.7 | *12.8 4.7 8.2
19617, ... ... ol r226.3 1 172.6 11.8 1 741.9 (r212.4 {7153.1 {7128.2 | 724.9 { 59,3 ) 739.4 | r19.9 | 713.9 5.0 8.9
19622, .. ... ... ... 251.6 | 192.5 12,21 47.0]236.4] 166,51 140.4| 260 69.9} 46.6 | 23.4 5.2 5.5 9.7
1962—1r. ... ... 231.11176.0 12.1 42,91 216.8 1 155.3 | 130.0 | 25.3 61.51 40.9 | 20.6 14.2 5.1 9.1
e 237.8 | 181.5 12,1 44.31223.1]159.1 | 133.7} 25.5| 64.0]| 42.6 | 21.5 14.7 5.3 9.4
Ty o 244.5 | 186.8 12.1 45.6 | 229.6 | 162.9 { 137.1 25.8 66.7 | 44.3 22.3 14.9 5.4 9.6
e oo 251.6 | 192.5 12,27 47,01 236.4 | 166,51 140.4! 260 | 69.9] 46.6 | 23.4 15.2 5.5 9.7
196312, ..o oo 257.1 | 197.2 11,87 48.11241.6 | 169.2 | 143.3 25.9 72.41 483 241 15.5 5.6 9.9
e 265.2 | 204.1 11,20 49,91 249.1 1 173.7 1 147.9 | 25.8 75.4 1 50.3 25.1 j 16,1 5.9 10.2
e, oo 273,31 210.8 1.1 5t.41256.8 ) 178.3 ) 152.3 26.0 | 78.5 52,41 2.1 16.6 6.1 10.5
Iveo oo 281,31 217.3 i... O P I ey Y S P [P P P,
i | ! i

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

X , FHA, VA, PHA, Farmers Home Admm-
istration, and Federal land banks, and in earlier years, RFC, HOLC,
and FFMC. Other U.S. agencies (amounts small or current separate

assns.

2 U.S. agencies are FNMA,

data not readily available) included with individuals and others.

3 Derived figures; includes small amounts of farm loans held by

savings and loan assns.

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

Norte.—Based on data from Federal Deposit Insurance Corp., Federal
Home Loan Bank Board, Institute of Life Insurance, Depts. of Agricul-
ture and Commerce Federal National Mortgage Assn., Federal Housing

Administration, Public Housing Administration, Veterans Administra-

tion, and Comptroller of the Currency.

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

MORTGAGE LOANS HELD BY BANKS

(In millions of dollars)
Commercial bank holdings 1 Mutual savings bank holdings 2
. Residential Residential
End of period Other Other
Total FHA- | VA- Con- ?frr; Farm | Total FHA- | VA- | Con- 1{3;:; Farm
Total in- guar- ven- Total in- guar- | ven-
sured | anteed | tional sured | anteed | tional

1941, .. oo . 4,906 3,292 iveiifiinninn Cheeeaen 1,048 566 4,812 3,884f.......0 . i veee 900 28
1945.. . coiivnnnn .. 4,772)  3,395] ... ]ciieiilennenis . 856 521 4,208] 3,387|.......0........ cees 797 24
1956.......... vt 22,7191 17,004] 4,803 3,902 8,300, 4,379, 1,336 19,746] 17,7031 4,409 7,139] 6,155| 1,984 59
1957 e iiiniinnnnns 23,3371 17,147 4,823) 3,589 8,735| 4,823} 1,367 21,169] 19,010| 4,669, 7,790| 6,551| 2,102 57
1958.......... ceeann 25,5231 18,5911 5,476| 3,335 9,780 5,461 1,471} 23,263| 20,935 5,501 ,360 7,073} 2,275 53
1959, .cinvinnnnne, 28,145] 20,3201 6,122 3,161| 11,037} 6,237, 1,588 ,992] 22,486] 6,276] 8,589 7,622 2,451 55
1960.......... 28,806 20,362} 5,851 2,859 11,652 6,796 1,648! 26,935] 24,306 7,074 8,986, 8,246] 2,575 54
1961........ weeassees] 30,4421 21,2251 5,9750 2,627 12,623 17,470 1,747 ,1451 26,341 ,045] 9,267/ 9,028| 2,753 51
1962.......... vens 34,4761 23,482| 6,520| 2,654| 14,308| 8,972 2,022| 32,320] 29,181] 9,238] 9,787| 10,156 3,088, 51
1961—I1..... ceeesee.) 29,383] 20,595] 5,820( 2,726 12,049| 7,072{ 1,716 28,015} 25,318{ 7,634] 9,192] 8,492 2,645 5l
29,9201 20,9531 5,905 2,676/ 12,372 7,2271 1,7 28,589) 25,892{ 7,811 9,231) 8,850{ 2,646 S5l
PO 30,442| 21,225} 5,975 2,627) 12,623| 7,470 1,747] 29,145] 26,341} 8,045 9,267 9,028 2,753] 51
1962—1..............] 30,844] 21,2111 6,003, 2,547| 12,661/ 7,817| 1,816; 29,833] 26,940] 8,340| 9,392} 9,208 2,842 5l
M.oveeveeae..] 32,194] 22.049] 6,195 2,593| 13,260/ 8,219/ 1,927| 30,638] 27,632] 8,662| 9,502| 9,469 2,954/ 5I
M............] 33,430 22,824] 6,376] 2,617 13,831} 8,628/ 1,978 31,484} 28,464 8,984| 9,633} 9,847 2,968 52
Voo, ceee 34,476| 23,482] 6,520, 2,654| 14,308 8,972 2,022} 32,320 29,181] 9,238 9,787] 10,156, 3,088 51
35,243] 23,846| 6,627 2,651 14,568 9,270| 2,127 33,368] 30,143] 9,724| 10,046, 10,373| 3,174 51

36,070 24 958] A.RA1[ 2837 15,260| 9,740 2,241 34,309] 30,969 10,023 10,218} 10.728 ,200 50

38,550 26,021 7,130; 2,940 15,951{ 10,216] 2,313/ 35,215) 31,833] 10,370| 10,370] 11,093] 3,332 50

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

Note.—Second and fourth quarters, Federal Deposit Insurance Corp.

series for all commercial and mutual savings banks in the United States

and possessions; first and third quarters, estimates based on FDIC data
for insured banks beginning in 1962,

For earlier years the basis for
first and third quarter estimates included F.R. commercial bank call

data and data from National Assn, of Mutual Savings Banks.
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES

(In millions of dollars)
Loans acquired Loans outstanding (end of period)
Nonfarm Nonfarm
Period
Total Farm 1| Total Farm
VA- VA-
FHA- FHA-
Total | . guar- | Other 1 Total | . guar- Other
insured anteed insured anteed
L0 1 I e O D N L .2 N v 815 [........] 4,714 913
1945, i iviiiniieirennennenns vevrvesolieineieidieiarsecticnesess]ieeeee.] 6,636 ) 5,8601 1,394 (........] 4,466 776
6,201 842 | 1,652 3,707 514 | 32,989 | 30,508 | 6,627 | 7,304 { 16,577 | 2,481
4,823 653 831 | 3,339 407 | 35,236 | 32,652 | 6,751 | 7,721 | 18,180 | 2,584
4,839 | 1,301 195 | 3,343 438 | 37,062 | 34,395 ] 7,443 | 7,433 | 19,519 | 2,667
5,472 | 1, 1549 201 | 3,722 498 | 39,197 | 36,353 | 8,273 | 7,086 | 20,994 | 2,844
1960, 000 cvviiancnrennenaeess.f] 6,086 5,622 1,401 291 { 3,930 464 | 41,771 | 38,789 { 9,032 6,901 | 22,856 | 2,982
1961, 0vcvivinscerenecesssas.] 6,785 ] 6,233 | 1,388 220 | 4,625 552 | 44,203 | 41,033 | 9,665 | 6,553 | 24,815 | 3,170
1962, ccivvevrinceccenneeenss.) 7,478 ) 6,859 | 1,355 469 | 5,035 619 | 46,902 | 43,502 | 10,176 | 6,395 | 26,931 | 3,400
1962—Oct.. o ivvvinvrnsannss 707 662 131 48 483 45 | 46,020 [ 42,654 | 10,078 | 6,394 { 26,182 3,366
732 688 135 52 501 44 | 46,352 1 42,972 | 10,147 | 6,391 | 26,434 | 3,380
1,010 949 142 55 752 61 | 46,957 | 43,557 | 10,215 | 6,401 | 26,941 i 3,400
1963—Jan...ooveerieinnnanns 647 581 122 48 411 66 | 47,203 | 43,805 | 10,309 { 6,397 | 27,099 | 3,398
L3 TN 518 447 98 44 305 71 { 47,348 ] 43,928 | 10,343 | 6,390 | 27,195 ,420
Marl., ciioviineooninnenn 705 608 125 63 420 97 | 47,618 | 44,156 | 10,388 | 6,399 | 27,369 | 3,462
Apr....c..... 705 624 126 68 430 81 { 47,910 | 44,407 | 10, ,418 ,54 3,503
May.ooieeesseesns 713 635 129 73 433 78 | 48,165 | 44,616 | 10,483 | 6,428 | 27,705 | 3,549
June.........e.n.. 725 657 117 54 486 68 | 48,421 | 44,831 | 10,501 | 6,432 | 27,898 | 3,590
July..oeeinvennnn 821 737 140 57 540 84 | 48,665 | 45,028 | 10,510 | 6,428 | 28,090 ; 3,637
Augo..o.enn.. 766 704 140 50 514 62 9 45,294 ,564 | 6,419 | 28,311 | 3,670
716 653 142 48 463 63 | 49,233 | 45,522 | 10,604 | 6,402 | 28,516 | 3,711
. 774 718 147 52 519 56 | 49,536 | 45,799 | 10,658 6,393 | 28,748 | 3,737

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

Note.—Institute of Life Insurance data. For loans acquired, the

MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

monthly figures may not add to annual totals and for loans outstanding,
the end-of-Dec. figures may differ from end-of-year figures, because
monthly figures represent book value of ledger assets whereas year-end
figures represent annual statement asset values, and because data for
year-end adjustments are more complete.

NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS

(In millions of dollars)

Loans made Loans outstanding (end of period) Total 1 By type of lender (N.S.A.)
Period New Period Sav- Insur- | Com- | Mutual
Home FHA- | VA- Con- .
Total 2 s‘t’f."f‘;_ pur- (Total27| in- | guar- | ven- R S.A.2 | NS.A. ";g;n& ggnc: nc]ieal..l- ]s;;
tion chase sured | anteed | tional assns. | panies | banks banks
1941,......] 1,379 437 581 4,578] .... U P -7 5 PO N 4,732 1,490 404 | 1,165 218
1945,......] 1,913 181 1,358| 5,376|...... ves reone 1945, 0000 ifennnnen 5,650 | 2,017 250 | 1,097 217
1956.......] 10,325} 3,699 4,620| 35,729] 1,486 6,643] 27,600 1956......... . ....... 27,088 9,532 1,799 1 5,458 | 1,824
1957.......] 10,160] 3,484 4,591 s 1,643 7,011] 31,353 24,244 | 9,217 ,472 ) 4,264 | 1,429
1958.......] 12,182] 4,050| 5,172 45,627] 2,206 7,077 36,344 27,388 | 10,516 ,460 | 5,204 | 1,640
1959.......] 15,151] 5,201 6,613 53,141] 2,995 7,186 42,960 32,235 | 13,094 | 1,523 ) 5,832 | 1,780
1960.......] 14,304} 4,678 6,132| 60,070] 3,524| 7,222| 49,324 29,341 | 12,158 | 1,318 | 4,520 | 1,557
1961.......] 17,364} 5,081f 7,207| 68,834] 4,167| 7,152} 57,515 31,157 { 13,662 | 1,160 | 4,997 | 1,741
1962,......] 20,754} 5,979| 8,524} 78,770| 4,476, 7,010| 67,284 1962.........0...... 34,187 | 15,144 | 1,212 | 5,851 1,957
1962 1962
Nov........} 1,750 505 708} 77,972| 4,457) 7,058| 66,457 Oct..........] 2,925 | 3,208 | 1,403 116 554 191
Dec........[] 1,755 534 643] 78,770] 4,476 7,010 67,284 Nov.........] 2,939 | 2,883 [ 1,270 105 490 178
Dec..ovseon.] 2,916 | 2,682 | 1,168 103 444 168
1963
1963

Jan.........|] 1,573 434 616| 79,441| 4,500 7,015 67,926
Feb........] 1,503 429 576| 80,137| 4,522| 7,047| 68,568 Jan..........] 2,876 | 2,658 | 1,143 100 457 141
af,.......] 1,834 573 666 81,042| 4,535 7,045 69,462 Feb,,........} 2,869 | 2,424 | 1,086 88 408 123
Apr........] 2,058] 622 760| 82,103| 4,547| 7,068 70,488 Mar.........] 2,907 [ 2,751 1,261 99 467 126
May.......] 2,199 651 854| 83,281 4,581 ,089 71,611  Apr..........] 2,986 | 3,065 | 1,412 112 539 145
June,......|] 2,242 638 936| 84,525 4,587| 7,047] 72,8901 May.........|] 3,066 | 3,233 | 1,497 116 563 168
July........} 2,341 619 1,003| 85,628| 4,621| 7,084[ 73,923  June.........} 3,121 | 3,177 ,468 119 551 181
Aug........ ,428 6231 1,071/ 86,836] 4,635 7,085 75,116 July......... 3,515 | 1,606 127 595 218
Sept veseess] 2,196 642 928 87,933| 4,662| 7,058] 76,213 3,525 1 1,611 123 612 212
.1 2,387 685 977| 89,051] 4,679 ,02 ,344 3,177 | 1,442 116 546 190
1,838 500 749| 89,845| 4,666 6,971| 78,208 3,534 | 1,59 125 616 206

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

Note.—Federal Home Loan Bank Board data,

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

Note.—Federal Home Loan Bank Board data.
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GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- to 4-FAMILY PROPERTIES
(In miltions of dollars) -
(In billions of dollars)
FHA-insured VA-guaranteed
Government-
M M underwritten Co
ortgages _ ortgages n-
Period . I;r‘gg l;:go%f Total ven-
Total Proj- | % | Total 3 FHA-| VA- | tional
New | EXx- [ ects? prove- New | EX- Total | in- 4 gut:re-d
isting isting sured | an
homes homes ments 2 homes homes
18.6 | 4.3 | 4.1 21 14.3
665 257 217 20 171 192 [ooaviii]uans .
9.0 43.9 | 15.5 | 28.4 | 55.1
3,461 | 1,133 | 1,505 130 692 | 5,868 | 3,910 | 1,948 107.6 | 47.2 | 16.5 | 30.7 | 60.4
3,715 0 | 1,371 595 869 | 3,761 | 2,890 6. 117.7 | 50.1 | 19.7 | 30.4 | 67.6
6,349 | 1,666 | 2,885 929 868 [ 1,865 | 1,311 549 130.9 | 53.8 | 23.8 | 30.0 | 77.0
7,694 { 2,563 | 3,507 628 997 | 2,787 | 2,051 730
.3]56.4)26.7|29.7| 84.8
6,293 | 2,197 | 2,403 1 982 | 1,985 | 1,554 428 .1 1[29.5(29.6]93.9
6,546 | 1,783 | 2,982 926 855 | 1,829 | 1,170 656 5] 62.0 [ 32.3 | 29.7 (104.5
7,184 | 1,849 § 3,421 | 1,079 834 | 2,652 | 1,357 | 1,292
.3159.9(30.3]29.6(95.4
649 172 321 86 70 254 124 129 .1§60.4(30.9)29.5]98.7
589 145 284 95 65 236 115 121 91]61.0)31.5[29.5 101 9
.5162.0 1 32.3 | 29.7 11¢4.5
618 179 324 60 54 254 123 131
536 141 259 82 54 202 100 101 1963—I», 169 2| 62.8 | 33.0 | 29.8 [106.4
546 137 279 73 57 219 106 113 e, 173.7 | 63.5 | 33.5 | 30.0 |110.2
540 120 273 86 62 245 114 130 IIt» 178.3 | 64.3 | 34.3 | 30.0 114.1
562 123 292 72 75 260 108 151
590 118 301 86 85 226 91 135
640 142 369 72 56 265 98 167 Note.—For total debt outstanding, figures are
653 136 372 60 86 278 103 175 FHLBB and F.R. esiimates. For conventional,
617 138 367 46 66 267 103 165 figures are derived.
734 160 407 88 79 316 119 196 Based on data from Federal Home Loan Bank
577 127 317 55 78 258 100 158 Board, Federal Housing Admin. and Veterans Admin.

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

2 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.

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

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY FEDERAL HOME LOAN BANKS
(In millions of dollars) (In millions of dollars)
. Mortgage Advances outstandin,
Mortgage holdings transactions Com- (end of period) €
(during mit- Period Ad- | Repay-| Memb
End of period) ments vances | ments deposits
period FHA- | VA- un- Total | Short; | Long
Total | in- | guar- | pu. bdm- term 1 | term 2
sured | anteed chases Sales ursed
1945..cccnnneen. 278 213 195 176 19 46
609 5 360 1956, ,000uveneen. 745 934 | 1,228 798 430 683
1,096 3 764 1957 0evincnnnn. 1,116 | 1,079 | 1,265 731 534 653
623 482 | 1,541 958 819
1,907 5 568 589
1,248 357 576
815 541 631 1,?2(’)
740 498 355 ,213

57 15 366 1962—Nov.......J] 252 %&5) 3,068 1,821 | 1,246 | 1,028

Dec.coesesss.} 5,923 | 3,571 | 2,353 26 18 355 Dec.... 611 3,479 | 2,005 | 1,474 | 1,213
34 66 336 1963—Jan., 249 926 [ 2,802 | 1,669 | 1,134 | 1,158
17 129 323 Fel 178 370 | 2,611 | 1,534 | 1,077 y
28 191 289 Mar. 250 348 | 2,514 1,399 | 1,115 | 1,282
28 268 281 Apr.. 451 329 | 2,635 | 1,516 | 1,119 y
26 213 272 May. 382 277 {2,740 | 1,585 1 1,158 | 1,236
32 102 251 June 696 166 | 3,270 | 1,876 | 1,393 | 1,325
19 74 183 July. 432 | 3,548 | 2,139 ,069
23 29 185 Aug 466 456 | 3,758 | 2,296 | 1,462 | 1,011
21 10 183 Sept. 517 251 14,024 1 2,493 11,5311 1,014
23 5 190 Oct.. ] sl0 408 | 4,226 | 2,588 | 1,638 986
15 7 196 Nov....... 363 299 | 4,290 | 2,611 | 1,679 978

Note.—Federal National Mortgage Assn. data excluding conventional 1 Secured or unsecured loans maturing in 1 year or less,
mortgage loans acquired by FNMA from the RFC Mortgage Co., the 2 Secured loans, amortized quarterly, having maturities of more than

Defense Homes Corp., the Public Housing Admin., and Community 1 year but not more than 10 years.
Facilities Admin.
Note.—Federal Home Loan Bank Board data.
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TOTAL CREDIT

(In millions of dollars)

Instalment Noninstalment
End of period Total Other Repair
Auto- consumer | and mod- | Personal Single- Charge Service
Total mobile goods ernization loans Total payment | accounts credit
paper paper loans ! loans

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

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

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

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

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

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

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

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

1960 .o, 57,678 43,527 17,223 11,857 3,191 11,256 14,151 5,136 5,324 3,691

1962, .0, 63,164 48,034 19,540 12,605 3,246 12,643 15,130 5,456 5,684 3,990

1962—~Nov.................} 61,203 47,052 19,416 11,960 3,259 12,417 14,151 5,420 4,884 3,847

DeCoovvrovinnnnn... 63,164 48,034 19,540 12,605 3,246 12,643 15,130 5,456 5,684 3,990

1963——Jan.. ... ..o 62,462 47,920 19,582 12,453 3,211 12,674 14,542 5,430 5,071 4,041

L+ 61,989 47,852 19,678 12,250 3,185 12,739 14,137 5,479 4,511 4,147

Mar.oo.ooooioinnn, 62,149 48,075 19,930 12,149 3,177 12,819 14,074 5,539 4,374 4,161

7N 5] 63,167 48,806 20,376 12,197 3,200 13,033 14,361 5,562 4,581 4,218

May....ooovveennnn 64,135 49,484 20,794 12,272 3,245 13,173 14,651 5,674 4,793 4,184

June................ 64,987 50,307 21,236 12,422 3,281 13,368 14,680 5,709 4,783 4,188

July.ooivniiinnn, 65,491 50,894 21,593 12,459 3,316 13,526 14,597 5,683 4,760 4,154

Augoovviiiiiiia, 66,30 51,526 21,819 12,607 3,357 57 s 5,789 4,839 4,154

Septiceeeiiiiiia. 66,538 51,718 21,725 12,702 3,377 s 14,820 5,844 4,833 4,143

OcCtievveiunininnnnnn 67,088 52,257 21,971 12,845 3,400 14,041 14,831 5,830 4,898 4,103

NOVieoo v, 67,746 52,695 22,107 13,046 3,407 14,135 15,051 5,894 4,999 4,158
1 Holdings of financial institutions; holdings of retail outlets are in- loans. The estimates include data for Alaska beginning with Jan, 1959
cluded in other consumer goods paper. (except for instalment credit held by sales finance cos.) and for Hawaii
beginning with Aug. 1959, For a description of the series see Apr. 1953

NotEe~—Consumer credit estimates cover loans to individuals for house- BuLL. Back data are available upon request.

hold, family, and other personal expenditures, except real estate mortgage

INSTALMENT CREDIT

(In millions of dollars)

Financial institutions Retail outlets

End of period Total Com- Sales Credit Con- Depart- | Furni- | Appli- | Auto-
Total | mercial | finance unions | .Sumer Other! | Total ment ture ance | mobile | Other

banks cos. finance 1 stores ? | stores stores |dealers$
4,503 | 3,065 1,079 1,197 1,438 354 439 183 123 339
6,085 | 4,480 1,726 1,797 1,605 320 496 206 188 395
2,462 | 1,776 745 300 686 131 240 17 28 270
31,720 | 26,977 § 11,777 | 9,117 4,743 1,408 1,187 377 502 | 1,269
33,867 | 29,200 | 12,843 | 9,609 4,668 1,393 1,210 361 478 1,226
3,642 | 28,659 i 8,844 4,983 1,882 | 1,128 292 506 | 1,175
39,245 | 33,570 § 15,227 | 10,319 5,676 | 2,292 | 1,225 310 481 1,368
42,8321 37,218 | 16,672 | 11,472 | 3,923 | 3,670 1,481 5,615 2,414 1,107 333 359 1,402
43,527 § 37,935 | 17,008 | 11,273 1 4,330 | 3,799 1,525 | 5,5951 2,421 1,058 293 342 | 1,481
48,034 § 41,782 | 19,005 | 12,194 | 4,902 | 4,131 1,550 | 6,252 ] 3,013 1,07 294 345 1,527

47,052 | 41,256 1 18,847 | 11,986 | 4,861 | 4,009 1,553 1 5,796 | 2,835 1,019 287 319 1,336
48,034 | 41,782 | 19,005 | 12,194 | 4,902 | 4,131 1,550 } 6,252] 3,013} 1,073 294 345 1,527

47,920 ] 42,335 | 19,129 | 12,668 | 4,864 | 4,134 | 1,540 | 5,585 | 2,478 1,049 290 308 | 1,460
47,852 | 42,371 | 19,256 | 12,556 | 4,876 | 4,138 1,545 | 5,481 2,480 | 1,027 284 288 1,402
48,075 | 42,531 002

19,882 | 12,506 | 5,034 | 4,174 1,553 1 5,657 | 2,686 992 273 324 | 1,382
20,229 | 12,583 | 5,139 ( 4,191 1,581 5,761 2,797 994 274 319 | 1,377
20,602 | 12,693 | 5,251 . ,586 1 5,934 | 2,925 997 274 331 1,407
20,874 | 12,807 { 5,330 | 4,276 1,591 6,016 | 2,999 994 274 343 1,406
21,101 { 12,906 | 5,412 { 4,329 1,627 1 6,151 o1 1,004 276 341 1,423
21,145 ,07 5,458 | 4,381 1,630 { 6,031 3,025 | 1,009 279 321 1,397
21,391 | 13,187 | 5,529 | 4,425 1,629 | 6,096 | 3,077 1,015 280 325 1,399
21,486 | 13,302 | 5,569 | 4,461 1,644} 6,233 1 3,172 | 1,032 282 326 1,421
1 Consumer finance cos. included with “other”” financial institutions 3 Automobile paper only; other instalment credit held by automobile
until Sept. 1950. dealers is included with “other” retail outlets,

2 Includes mail-order houses.
See also NOTE to table above.
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INSTALMENT CREDIT HELD BY COMMERCIAL BANKS INSTALMENT CREDIT HELD BY SALES FINANCE COMPANIES
(In millions of dollars) (In millions of dollars)
Automobile Other Repair Other | Repair
paper com- ang Per- End of " Total Au]t)ol- con- ar&d Pera;l
. mod- nd of perio ota mobile | sumer | modern-! son:
End of period Total f;;?g; erniza- fg::sl paper goods | ization | loans
c]l::sred Direct | paper 12:11;5 aper loans
1939, ..o, 1,197 878 115 148 56
1939............0, 1,079 237 178 166 135 363 1941, .. ol 1,797 1,363 167 201 66
N 447 338 309 161 471 1945, ... 300 164 24 58 54
66 143 114 110 312
1956, .. ... iiiunn, 9,117 | 7,238 1,277 32 570
1956, .. ..covnnn. 11,777 | 3,651 | 2,075 | 2,464 | 1,469 | 2,118 1957 0 iviiiii 9,609 | 7,393 1,509 31 676
6,310 1,717 36 781
7,187 | 2,114 72 946
7,528 | 2,739 139 1,066
6,811 3,100 161 1,201
7,449 | 3,123 170 1,452
1962—Nov............ 11,986 | 7,440 1 2,967 171 1,408
1962—Nov........ 18,847 | 6,164 | 3,405 | 2,773 | 2,270 | 4,235 Dec............ 12,194 | 7,449 3,123 170 1,452
Dec......... 19,005 { 6,184 | 3,451 | 2,824 | 2,261 | 4,285
12,668 I 7,471 3,567 167 1,463
1963—Jan.,....... 19,129 { 6,216 | 3,492 | 2,861 | 2,239 | 4,321 12,556 | 7,477 | 3,446 165 1,468
[ 19,256 § 6,281 | 3,530 | 2,865 | 2,220 | 4,360 12,460 | 7,514 | 3,307 164 1,475
Mar........ 19,450 | 6,386 | 3,592 | 2,866 | 2,209 | 4,397 12,506 } 7,639 3,214 162 1,491
Apr. 19,882 | 6,549 | 3,699 | 2,895 | 2,229 | 4,510 12,583 ) 7,778 | 3,136 162 1,507
May...oon.. 20,229 | 6,695 | 3,794 | 2,930 | 2,258 | 4,552 12,693 s 3,069 162 1,528
June,....... 20,602 | 6,849 | 3,869 | 2,973 | 2,286 | 4,625 12,807 | 8,069 ; 3,011 162 1,565
July........ 20,874 | 6,976 | 3,922 | 2,986 | 2,312 | 4,678 12,906 | 8,153 | 2,986 161 1,606
Aug........J 21,101 | 7,073 | 3,936 | 3,012 | 2,336 | 4,744 13,073 8,099 3,157 161 1,656
Sept......n. 21,145 | 7,072 | 3,903 | 3,033 | 2,352 | 4,785 13,187 1 8,163 3,186 161 1,677
Octo.o.ovnn. 21,391 1 7,177 | 3,951 | 3,073 | 2,370 | 4,820 13,302 | 8,210 | 3,233 160 1,699
Novi.e..n.. 21,486 | 7,218 | 3,984 | 3,084 | 2,373 | 4,827

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

INSTALMENT CREDIT HELD BY OTHER NONINSTALMENT CREDIT
FINANCIAL INSTITUTIONS

(In miltions of dollars)
(In millions of dollars)

Single-
Other | Repair payment Charge accounts
Auto- con- and Per- loans
End of period Total | mobile sumgr modern- fonal S
paper goods | ization oans . ervice
paper | loans End of period} Total Com- | Other | o credit
mer- | finan- | oope | Other | cogye
81 2 15| 669 cial | ;o | ment | ToiEl | cards?
122 36 14| 785 banks |y tions {Stores!
54 20 14 643
954 624 404 | 4,101 1939........ 2,719 625 162 | 236 | 1,178 |...... 518
1,114 588 490 4,555 1941........ 3,087 693 152 275 1 1,370 |...... 597
1,152 565 595 4,723 1945........ 3,203 674 72 290 | 1,322 |...... 845
1,400 681 698 5,244
1956........ 10,614 | 2,843 410 | 893 | 3,842 | 260 | 2,366
1,665 771 800 5,837 1957........ 11,103 | 2,937 427 876 | 3,953 317 | 2,593
1,819 743 832 6,257 1958........ 11,487 1 3,156 471 907 | 3,808 345 .
2,111 751 815 6,906 1959........ 12,297 | 3,582 547 958 { 3,753 393 | 3,064
2,088 743 818 6,774 1960........ 13,196 | 3,884 623 941 | 3,952 436 | 3,360
2,111 751 815 6,906 1961........ 14,151 § 4,413 723 948 | 3,907 469 | 3,691
1962........ 15,130 | 4,690 766 927 | 4,252 505 | 3,990
2,095 748 805 6,890
2,102 746 800 6,911 1962—Nov.. .| 14,151 | 4,669 751 688 | 3,696 500 { 3,847
2,123 747 804 6,947 Dec...] 15,130 | 4,690 766 927 | 4,252 505 | 3,990
2,165 755 809 | 7,032
2,208 764 825 7,114 1963—Jan...| 14,542 | 4,685 745 775 | 3,802 494 | 4,041
2,253 7 833 7,215 Feb.. .| 14,137 | 4,713 766 646 | 3,376 489 | 4,147
2,283 789 842 7,283 Mar...| 14,074 { 4,727 812 587 | 3,308 479 | 4,161
2,31 799 860 | 7,393 Apr...] 14,361 | 4,793 769 | 603 | 3,505 | 473 | 4,218
2,330 802 864 | 7,473 May..} 14,651 | 4,836 838 | 610 | 3,699 | 484 | 4,184
2,355 815 869 | 7,544 June. .} 14,680 | 4,893 816 | 599 | 3,689 | 495 | 4,188
2,369 822 874 | 7,609 July.. .} 14,597 | 4,874 809 | 555 | 3,682 | 523 | 4,154
Aug...| 14,782 | 4,879 910 | 579 | 3,713 | 547 | 4,154
Sept...| 14,820 | 4,927 917 | 620 | 3,667 | 546 | 4,143
Note.—Institutions represented are consumer finance cos., credit Oct...] 14,831 [ 4,952 878 | 639 | 3,743 | 516 | 4,103
unions, industrial loan cos.,, mutual savings banks, savings and loan Nov...] 15,051 | 4,987 907 667 | 3,817 515 | 4,158
assns,, and other lending institutions holding consumer instalment loans.
See NoTE to first table on previous page. 1 Includes mail-order houses.
12 Service station and misc. credit-card accounts and home-heating
oil accounts.

See NoTE to first table on previous page.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions of dollars)
. Other consumer Repair and
Total Automobile paper goods paper modernization loans Personal loans

Period

S.A.1 N.S.A. S.A1 N.S.A. S.A.1 N.S.A. S.A1 N.S.A. S.A1 N.S.A,

Extensions
39,868 l..........| 15,515 j.......... 11,721 1,582 l..........] 11,051
N AU 42,016 |..........| 16,465 I....... oo.lo11,807 1,674 |.oeeeeee.| 12,069
1958 ..... 40,119 J..........| 14,226 [....o00000) 11,747 1,871 (oecveen..| 12,275
L3 e B 48,052 f......oeenf 17,779 |o.eeoooal.| 13,982 N cerseessss| 14,070
1960, ccevrvevneencnnsnnac]evenena] 49,560 |..ovvviif 17,654 [.oveneeos.| 14,470 Looooooo| 2,213 oeeiee....] 15,223
48,396 |.......oo| 16,007 |iieeueness| 14,578 [ioieeeeen| 2,068 fo.........] 15,744
55,126 lo...ooonl) 19,796 ool 150685 ...l 2,050 ...l 17,594
4,915 1,776 1,737 1,364 1,454 167 170 1,548 1,553
5,351 1,739 1,579 1,415 1,884 164 145 1,508 1,743
1963—Jan......oevenev..] 4,899 4,385 1,807 1,624 1,360 1,188 172 132 1,560 1,441
Feb..ooovvvvvueenoo | 4,957 4,083 1,809 1,537 1,395 1, 169 126 1,584 1,381
Mar.,.......... ] 4,973 4,702 1,811 1,787 1,406 1,238 180 160 1,576 1,517
Apr..... P 5,008 5,332 1,870 2,072 1,359 1,355 187 195 1,592 1,710
May.... .. 4,985 5,294 1,847 2,067 1,357 1,386 188 218 1,593 1,623
June........... eens 5,054 5,222 1,820 1,967 1,408 1,410 186 199 1,640 1,646
July.oeveivinanennn, 5,100 5,365 1,854 2,055 1,409 1,393 191 214 1,646 1,703
AUZiiiviinnnnnnns ees 5,100 5,242 1,802 1,839 1,441 1,456 185 213 1,672 1,734
S o P 5,093 4,755 1,730 1,524 1,425 1,384 181 193 1,757 1,654
OcCt.ivieervinnrinonn 5,311 5,487 1,910 2,040 1,457 1,547 188 205 1,756 1,695
NOVeei it 4,979 4,981 1,792 1,734 1,432 1,517 168 169 1,587 1,561
Repayments

1956, . cciiiieniennnncnnan]es

1961.....
1962.....
1962—Nov. 1,271 165 162 1,416 ,442
Dec..... 1,239 166 158 1,404 1,517
1963—Jan.. 1,340 167 167 1,406 1,410
feb. 1,242 165 152 1,442 1,316
1,339 170 168 1,456 1,437
1,307 170 172 1,456 1,496
1,311 170 173 1,469 1,483
1,260 167 163 1,496 1,451
1,356 171 179 1,487 1,545
1,308 170 172 1,516 1,517
1,289 174 173 1,572 1,483
1,404 170 182 1,572 1,568
..... 1,316 167 162 1,267 1,467

1956 ..... 965 [..ieveenn. 212 678
1957, veeinvvenennnvecnonsfonees 238 Jiieiiennen 197 793
1958.. J NN T PE:Z J I 245 534
1950, . 1,602 |oeeevannes 463 1,269
1960, c0evvecancssanennnnss .. 3,588 f...oiennns 1,270 f.evvinnnn. 896 l..eeeeennn 330 fiaeieeenen 1,093
. ..l 696 |.......... S . 332 53 Jeeveiinnn 7
19620 . .. 4,506 |.......... 746 55 Jeseevennns 1,388
1962—NOV.isieiinianneenans 483 526 253 183 2 8 132 111
ver 485 983 230 645 -2 —13 104 226
485 -114 243 42 83 —152 5 -35 154 31
495 —68 243 96 106 —203 -26 142 65
477 223 265 252 82 —101 10 - 120 80
521 731 285 446 83 48 17 23 136 214
441 678 236 418 63 75 18 45 124 140
486 823 232 442 91 150 19 36 144 195
509 587 251 357 79 37 20 35 159 158
481 632 195 226 115 148 15 41 156 217
341 192 71 —9%4 78 95 7 20 185 171
531 539 234 246 95 143 18 23 184 127
383 438 154 136 108 201 1 7 120 94

1 Includes adjustment for differences in trading days. sales of instalment paper, and certain other transactions may increase

2 Net changes in credit outstanding equal extensions less repayments the amount of extensions and repayments without affecting the amount
except in 1959, when the differences do not reflect the introduction outstanding. = L X X
of outstanding balances for Alaska and Hawaii. For a description of the series in this and the following table see Jan,
1954 BuLL,, pp. 9-17. Back data upon request.
Nore.—Estimates are based on accounting records and often include
financing charges. Renewals and refinancing of loans, purchases and
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(In millions of dollars)

: Sales finance Other financial :
Total Commercial banks companies institutions Retail outlets
Period
S.AL1 N.S.A. S.A1 N.S.A. S.A.1 N.S.A. S.A1 N.S.A. S.Al N.S.A.
Extensions
14,463 1.......... 9,619 9,148 6,638
15,355 |.o.ouaiie. 10,250 9,915 6,495
14,860 |.......... 9,043 9,654 6,563
17,976 j.v.einne. 11,196 10,940 7,940
18,269 |.......... 11,456 |.......... 12,073 |..oovenn 7,762
17,711 |t 10,667 |.......... 1 7 N NN 7,736
20,474 {.......... 12,124 j.......... 13,525 |..oevinnn. 9,003
1,721 1,071 1,070 1,184 1,219 798 905
1,704 1,149 1,189 1,133 1,316 741 1,142
1,754 1,074 978 1,180 1,044 802 609
1,614 1,035 845 1,185 1,019 858 605
1,840 1,022 957 1,191 1,151 858 754
2,133 1,032 1,094 1,223 1,283 837 822
2,074 1,042 1,107 1,224 1,276 832 837
2,010 1,016 1,076 1,245 1,268 874 868
2,066 1,054 1,159 1,254 1,307 894 833
1,920 1,051 1,094 1,274 1,328 897 900
1,744 1,021 955 1,322 1,218 872 838
2,061 1,115 1,194 1,351 1,311 845 921
1,766 1,030 1,013 1,198 1,213 874 989
Repayments
8,415 6,328
9,250 6,499
9,365 6,490
10,020 7,281
7,676
6,749
8,125
771
686
814
709
691
709
733
695
751
765
749
807
791
.......... 235
.......... -175
.......... 315
.......... 693
—61
—20
656
526 167 126 87 99 53 134
983 159 208 69 160 52 456
—114 251 124 550 474 9 —45 —410 —667
—68 285 127 0 —112 89 21 121 —104
223 238 194 —4 -96 87 62 156 3
731 270 432 18 46 111 140 122 113
678 206 347 25 77 110 150 100 104
823 220 373 4 110 116 167 146 173
587 208 272 47 114 110 119 144 82
632 186 227 51 99 116 171 128 135
192 141 44 196 167 132 101 —128 —120
539 263 246 110 114 142 114 16 65
438 143 95 108 115 82 91 50 137
1 Includes adjustment for differences in trading days. months the differences between extensions and repayments for some
2 Net changes in credit outstanding are equal to extensions less repay- particular holders do not equal the changes in their outstanding credit,
ments except: (1) in 1959, when the differences do not reflect the intro- Such transfers do not affect total instalment credit extended, repaid, or
duction of outstanding balances for Alaska and Hawaii, and (2) in certain outstanding. 3
months when data for extensions and repayments have been adjusted to See also NOTE to previous table.

eliminate duplication resulting from large transfers of paper. In those
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JANUARY 1964

MARKET GROUPINGS

Grouping

Total index. .........oovvunan.

Final products, total. ..............
Consumer g0ods........oveeens
Equipment, including defense. ...

MaterialS.....oooiiiiieeeaiaaen

Consumer goods

Automotive products...............
AUtOS. o .vvvveanrins e
Auto parts and allied products. ....

Home goods and apparel...........
Home goods. .....ovevuennnnenen
Appliances, TV, and radios......
Appliances............ooveens

TV and home radios..........
Furniture and rugs..............
Miscellaneous home goods.......
Apparel, knit goods, and shoes. ....

Consumer staples. ..ot
Processed foods..................
Beverages and tobacco. ... ... ...,
Drugs, soap, and toiletries.........
Newapapers, magazines, and books.
Consumer fuel and lighting........
Fuel oil and gasoline
Residential utilities.....
ElectriCity. oo evvvenninevennnn

Equipment

Business equipment ... .............
Industrial equipment..........

Commercial equipment
Freight and passenger equipment. ..
Farm equipment.............c.v.

Defense equipment .« ..o vvvionn
Materials

Durable goods materials............
Consumer durable................
Equipment........ovveeneanennnes
CONStruction. . ..ovvvvvnruananios
Metal materials ne.c..............

Nondurable materials. . ............
Business supplies. . ,.........00en
Containers....o.ooeerveraneenes
General business supplies........
Nondurable materials n.e.c.........

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

Electricity. « o covuevneennenennnn
General industrial. .. ...........
Commercial and other. ..
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Supplementary groups of
consumer goods

Automotive and home goods.......
Apparel and staples. ........covann

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

1951_70—_59 1962 1962 1963
Grouping g o Javer-
tion 38 | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.| Sept.”| Oct.”| Nov.
Total index........ 100.00{ 118.3] 119.5} 119.1] 119.2{ 120,2| 121.3] 122.5| 124.5| 125.8| 126.5| 125.7| 125.7| 126.5} 126.7
Manufacturing, total .. ......... ... 86.45| 118.7| 119.9| 119.7| 119.8| 120.6| 121.9| 123.1! 125.2| 126.4) 126.8| 125.9| 126.1] 127.1] 127.3
Durable............ 117.9] 119.2] 118.9] 119.0| 120.0| 121.5} 122.8] 125.6| 127.4| 127.0| 125.0| 125.3| 126.3} 126.5
Nondurable... .. 119.8| 120.9] 120.8] 120,7| 121.4| 122.5| 123.4] 124.8| 125.2| 126.4] 127.2| 127.1| 128.2] 128.3
Mining. ...... 105.0| 105.7| 103.2{ 103.0| 104.7{ 105.4| 107.4 108.5| 109.4| 111,3| 111.3] 110.3| 109.5| 108.2
Utilities. . o..oovvviviunenn.. 131.3} 133,.4( 133.8| 135.9] 138.2] 136.4] 135.7] 139.1] 141,3| 145.3| 144.6} 142.8| 143.3] 144.5
Durable Manufactures
Primary and fabricated metals. . . . .. 12,32 110.0| 108.2} 107.3| 107.8] 111.0| 115.1| 120.1| 125.6| 125,5| 124.0| 116.8| 115.5| 116.4| 116.6
Primary metals. .................. .95] 104.6| 100.7| 99.7] 99.6| 105.2{ 111.9| 120.1} 127.4] 125.8] 122,8| 109.4| 107.7] 108.4( 109.1
Tronandsteel.................. 5.45] 100.6] 95.3| 95.8 96.0{ 102.2| 111.5; 121.8| 129.3| 126.1] 117.1{ 102.6} 100.0] 100.0| 103.0
Nonferrous metals and products. . 1.50] 119.1; 121.2| 120,6| 121.7; 121.0f 123.7) 121.0] 124,2} 125,5| 123.5| 126.4] 129.4| 130.6] 132.6
Fabricated metal products......... 5.37) 117.1] 117.9] 117.2] 118.4{ 118.5| 119.3] 120,2{ 123.3| 125.1| 125.6] 126.4} 125.6| 126.8} 126.2
Structural metal parts........... 2.86] 113.2( 112.8] 112.5] 113.5| 113.9| 115.4| 116.8] 120.9] 123.0| 124.2 124.5| 123.7{ 122.8] 121.6
Machinery and related products. .. ..} 27,98] 122,1| 124.8) 124.7] 124.7| 125.3| 125.0| 125.3) 127.3| 130.3| 130.0| 129.4) 130.6| i31.9} 131.9
Machinery. . ....oooevevinvnnn... 14,80} 123.5| 125.9| 125.5} 125,2) 126.4] 126.2| 125,9( 128.4| 129.4| 129.6| 130.5] 131.3| 132.2| 132.8
Nonelectrical machinery......... .43] 119.7) 123.0( 121.5] 122.2] 123.1( 122.7| 121,7| 124,5) 126.0| 127.0| 128.0( 129.4] 131.4| 131.9
Electrical machinery............ 6.37| 128.5] 129.7| 130.8] 129.5) 130.8} 130.8| 131.4} 133.5| 133,9| 133.0| 133.9| 133.7| 133.3} 134.0
Transportation equipment. ........ 10.19] 118.3] 121.5] 121.7] 122.4| 122.3| 122.1] 123.7/ 124.5| 130.4| 129.3| 126.8| 128.7| 130.8| 130.5
Motor vehicles and parts........ 4.68| 134.1] 137.3} 137.7| 137.9] 139.1| 140.2( 141.8] 143,1{ 153.8| 150.9} 143.7| 146.5] 150.3| 151.8
Aircraft and other equipment. . . . 5.26] 103.9( 107.2{ 107.0| 107.9| 106.8| 105.6] 107.2| 107.5 109.4| 109.6] 111.1] 112,1| 113.0[ 111.1
Instruments and related products. .. 1.71] 123.0] 125.0] 125.4| 125.7| 127.0| 127.2| 126.6| 130.2| 131.6| 132.6} 132.1| 133.0; 132.5| 131.8
Ordnance and accessories.......... | 2 R e [ S P PR O D P PP P
Clay, glass, and lumber. . .......... 4.72Y 109.3| 110.4{ 111,5} 110.9| 109.8| 115.0| 112,7} 113.3| 113.9| 114.0y 115.3| 115.5| 115.9] 117.1
Clay, glass, and stone products. . . .. 2,99 111.1] 112.9] 113.1} 113.9 110.7| 114,6] 115.5i 115.9| 117.9] 119.7| 118.1] 118.5| 120.4] 120.9
Lumber and products. . ........... 1.73] 106.1| 106.1| 108.7| 105.7f 108.2} 115.7 108.0| 108.9| 106.9| 104.1} 110.4| 110.3| 108.1} 110.6
Furniture and miscellaneous. . .. . . ... 3.05| 124.5| 125.5| 124.61 125.0f 123.6| 124.8| 125.8] 129.3| 129.3| 132.0| 132.1| 131.9| 130.6| i31.9
Furniture and fixtures............. 1.54] 126.8| 129.3] 128.6] 129.2{ 126,6! 128.3| 129.3{ 132.8| 133,2( 135.8] 135.8| 136.3] 135.0] 136.6
Miscellaneous manufactures. ... ... 1,51 122.2| 121.7| 120.5} 120.7} 120.6) 121,3] 122,3} 125.7| 125.4| 128.1, 128.4| 127.4] 126.2] 127.}
Nondurable manufactures
Textiles, apparel, and leather. . . . ... 7.60) 115.1} 115.5| 115.2| 115.2) 115.6| 115.9| 116,2| 116.5| 118.0| 118.9| 120.2| 121.1| 121.7| 123.1
Textile mill products 2.90| 115.2] 112,7f 112.7| 113.4| 112.6] 114.3] 115,9| 116.3| 116.7] 117.6| 119.1] 120.0{ 120.9| 122.3
Apparel products. .. ... 3.59| 118.9] 122.3] 122,2| 122.5{ 123.2| 122.5] 122.9] 122.6] 124.9} 126.2| 126.9] 126.5| 127.9] 129.7
Leather and products. ............ 1.11] 102.3) 100.7] 99.4| 96.4] 98.7| 98.8] 95.4| 97.5 99.2] 98.9| 101.3| 106.6; 103.9|......
Paper and printing. . ....... ..., 8.171 116.7) 116.9| 115.4| 114.5| 115.8| 115.7| 119.2| 120.5| 121.6| 122.3| 122.4) 122.0| ]22.4) 122.5
Paper and products. .............. 3.43} 119.7) 119.8} 119.6] 120.3| 123.3| 123,9} 122,8| 123.4] 125.8| 127.8| 127.8| 126.7| 128.6| 128.1
Printing and publishing............ 4.74] 114,6| 114.8] 112.3] 110.2| 110.5| 109.7| 116.5| 118.4| 118.6| 118.4! 118.5 118.6| 117.9| 118.5
NEWSPAPETS. « o v vvevrrneenns.. 1.53} 108.5] 109.7; 100.5| 94.0| 93.9| 90.8] 109.7| 111.4] 112.5| 111.6/ 112.8 113.7] 111.9] 113.2
Chemicals, petroleum, and rubber. ... 11.54) 131.2| 133.6| 134.2} 134.2| 135.3| 138.2| 139.7| 141.3| 141.3| 143.3| 144.4| 144.8] 145.7} 145.9
Chemicals and products........... 7.58| 136.1] 138.7| 138.7| 140.0| 141.4} 143.6| 146.1| 147.8| 148.5{ 151.3| 151.7| 152,6] 153.6] 154.6
Industrial chemicals. . 3.84| 147.5) 151.2| 150.6{ 152.6] 153.1{ 155.2| 160.7| 161.9| 162.2| 165.2| 165.3| 166.8| 168.5|......
Petroleum products. . .. 1.97| 112.9) 113.0] 114.2] 114.3| 114.3] 115.5| 115.8} 116.9| 118.2| 119.5( 117.6| 117.0! 119.0| 116.2
Rubber and plastics products. .. 1.99] 130.6] 134,5| 136.8| 131.4| 132.8] 140.3| 138.8| 140.7) 137.0| 136.5| 143.1| 142.5) 142.0\......
Foods, beverages, and tobacco. 11,07| 113.4) 114.2] 114.5| 115.0; 115.0} 115.6] 114.7{ 116.4] 116.1| 116.9
Foods and beverages..... 10.25] 113.5] 114.2| 114,.8| 115.2] 115,0| 115.7 114.8] 116.2] 116.3| 116.8
Food manufactures 8.64] 113.8( 114.7; 115.1| 115.0| 115,2| 116.0{ 115.2| 116.4] 116.4] 116.8
Beverages......... L611 111.5) 111,5) 113,1] 116.1] 114,2( 113.9] 112.7] 115.2] 115.6| 116.7
Tobacco products . 112.0] 114.7} 111.4| 113.0} 114.6| 114.2} 112.7| 118.1| 114.4| 117.9
Mining
Coal, oil, and gas 6.80 103.8| 105.5| 102.8| 101.3| 103.7{ 103.9| 106.1} 107.7| 108.6| 111.1| 111.2| 109.9; 108.7| 107.8
Coal 1.16] 95, 96.6| 95.6/ 95.1} 96,1/ 93.9| 100.8) 104.5| 107.1] 107.1| 108.0| 106.2| 104.1| 102.1
Crude oil and nat 5.64] 105.5| 107.4| 104.2] 102.6} 105,3| 105.9| 107.2} 108.3} 108.9| 111.9/ 111.8| 110.6| 109.7| 108.9
Oil and gas extraction 4,911 107.2] 109.7| 106.3| 104.8] 107.9{ 107.8| 109.7| 111.9f 112.6! 115.7| 115.1| 113.5] 112.6{ 112.8
Crude oif.......oovvivioin, 4.25] 105.1| 107.5| 103.8| 101.6( 104.8] 104.9| 107.3| 109.5; 110.1| 113,0| 112.7{ 110.6] 109.6] 109.4
Gas and gas liquids........... .66 120.4] 123.7] 121,9| 125.0] 124.7; 126.0] 124,5| 130.4] 128.2| 132.8] 130,7] 131.9\......[......
Oit and gas drilling. . ........... L73] 94.2] 91.5; 90, 87.6| 87. 93.5| 90. 84.0| 84, 86.4| 89.5| 91.1| 89.7| 82.5
Metal, stone, and earth materials. . . . 1,43} 110.9} 106.8| 105.1( 111.1| 109.7) 112.6| 113.9| 112.8| 113.0| 112.1| 111.6] 112.5| 113.0| 110.2
Metal mining. . ...coovvnvennn... .61f 112.6] 99.1} 104.1| 110.1] 114.3| 115.7| 114.5| 116.4| 112.8| 110.3| 112.8| 113.4[ 109.7| 106.2
Stone and earth minerals. . ........ .82 109.7| 112,5] 105.8| 111.9] 106.2( 110.2] 113.4] 110.1| 113.2 113.5 110.7) 111.9| 115.5] 113.1
Utilities
4.04| 133,1] 136.2] 136,1{ 138.0| 140.3) 138,1| 136.8} 140.9{ 143.5
1.28} 125.9 124.6, 126.8] 130.0 131.4] 130.6| 132.9| 133.7| 135.2

Note.—Published groupings include some series
A description and historical data are available in

shown separately.

and subtotals not

Industrial Production 1957-59 Base.

Figures for individual series and

subtotals (N.S.A.) are published in the monthly Business Indexes release.
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MARKET GROUPINGS

(1957-59= 100)

Grouping

1962

Dec. | Jan. | Feb,

Total index..........

Final products, total. ....... PPN
Consumer g00dS...covveionanans
Equipment, including defense. ...

Materials........ creesesaceeseaas

Consumer Goods
ﬁutomotive Products..eesvsscsacans

............. sesae

Auto parts and allied products cere

Home goods and apparel...........
Home g00dS....covasensvrenss .es
Appliances, TV, and radios. . ceeas
Apphances ............
TV and home radios..........
Furnitore and rugs.......c00eve
Miscellaneous home goods.......
Apparel, knit goods, and shoes.....

Consumer staples. .
Processed foods. .
Beverages and tobaoco .
Drugs, soap, and toiletries.........
Newspapers, magazines, and books..
Consumer fue] and lighting........
Fuel oil and gasoline. ..
Residential utilities.
Blectricity.....
Gas.

Equipment

Business equipment. ....oveevianies

Industrial equipment...ooceeeians.
Commercial equipment............
Freight and passenger equipment. ..
Farm equipment.......ceeeeneensn

Defense equipment. ....ocoseeeases

Materials

Durable goods materials....oo......
Consumer durable........
Equipment......
ConStruction. . ..ovveersenncannss
Metal materials n.€.Coovovoeeesnn,
Nondurable materials. . ... vereeeens
Business supplies. . c..o.. “ree

Containers....... o000
General business supphes
Nondurable materials n.e.c..

Business fuel and power
ineral fuels........
Nonresidential
Electricity. v oo 0.
General industrial. . .
Commercial and other.......
ASeeesasnesaranrsansasseses

meNNoe Nowel
NOWRO A SOO"‘\O
2

=03 =Ny

WA N ~3 =

.54

117.2 117.9| 120.5
119.5) 120.0 122.4

115.2| 115.9| 118.7

Supplementary groups of
consumer goods

Automotive and home goods.......
Apparel and staples.....eoievvnian

7.80

24.51

113.2] 116.1} 118.7

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

193[7‘;59 1962 1962 1963
Grouping por- a:e;-
tion 2% | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.r| Oct.” | Nov.
Total indexX.....ovvevinievnnnas 100.00{ 118.3] 120.6] 117.2{ 117.9] 120.5] 122,5| 123,1] 125.1] 127.9| 120.5] 123.8| 128.3] 129.9| 127.0
Manufacturing, total............... 86.45| 118.7) 121.4} 117.5| 117.8| 120.7} 123.3| 124.0} 126.1| 128.8| 120.5| 123.4| 128.7) 131.1| 128.1
arable. .. .ovveiiiieinn. 48.07| 117.9] 121.0} 119.4| 118.3] 120.7] 123.2| 124.4} 126.9| 129.8| 121.0] 118.1| 126.6 129.3| 128.4
Nondurable .38( 119.8 121,9] 115.1| 117.2] 120,6{ 123.4] 123.7f 125.1] 127, 19.8| 130.0 131.4| 133.2] 127.7
Mining........... 8.23| 105.0| 106.3| 103.3] 102.6| 104.9( 104.5| 106.9| 108.9{ 111,3| 105.3} 112.2| 111.4| 111.3| 108.8
Utilities . o v eevienninianrnninaas 78 1 I K 2 ] O O O S o O Y P o P T PO P .
Durable manufactures
Primary and fabricated metals. . ....| 12.32} 110.0| 109.0| 106.2| 108.4| 112.6| 118.1| 122.5| 127.0| 128.2| 112.1| 113.5| 117.5| 118.7| 117.5
Primary metals.......... e .95 104.6| 101,7] 97.3| 102.6| 110,1| 118.8] 125.7| 130.7| 129.6{ 104.1| 102.6] 106.5| 109.5| 110.2
Tronandsteel.................. 5.45| 100.6| 96.3| 93.4 97.9| 106.6( 117.1} 125.5| 130.6( 128.6} 102.5[ 96.4{ 100.0| 103.0{ 104.0
Wonferrous metals and products. , 1.50| 119.1( 121.2{ 111.4| 119.6| 122,8| 125,1} 126.3| 130.8| 133.3] 109.9| 125.1| 130.3| 133.1; 132.6
Fabricated metal products......... .37( 117.1] 118.6| 117.8] 116.0( 115.8| 117.2| 118.4] 122.3| 126.4| 122,5] 127.5| 131.6| 130.6} 127.0
Structural metal parts........... 2.86| 113.2| 116.0| 114,8] 112.4( 111,5| 112.2] 113,8] 119.1] 123.0| 121.7| 125.1| 127.4| 126.7| 125.0
Machinery and related products.....| 27.98| 122,11 127.1| 127.7; 125.9| 127.6] 128.2| 127.3] 128.4| 131.9] 124.8| 117.0| 129.8| 133.9; 134.2
Machinery.,......cooevvnneiiiienn, .80 123.5] 126.2| 127.0{ 124,9| 128.1{ 128.5]| 126.9| 128.3| 131.3} 123.2| 125.7| 133.3| 133.0| 132.8
Nonelectrical machinery......... .43| 119.7]| 120.5] 122.5| 122.2} 125.3] 126.1| 125.3] 126.4| 129.0{ 123.6| 123.3| 128.5| 128.8| 129.3
Electrical machinery............ 6.37{ 128.5| 133.7; 132,9| 128.5| 132.0[ 131.6] 129.0| 130.9] 134.3| 122.6) 128.8| 139.7| 138.6{ 137.6
Transportation equipment. ........ 10.19| 118.3| 127.2| 127.6] 126.2| 126.0| 127.4| 127.7| 127.5] 132.2| 124.9} 100.1] 123.5| 135.2] 136.
Motor vehicles and parts........ 4.68| 134.1| 149.1| 149.1] 145.6| 145.9( 148.5| 149.3| 149.4| 158.9| 144.2} 88.9| 137.0| 160.4| 163.3
Aircraft and other equipment. . . . 5.26| 103.9) 107.8| 108.6| 109.0) 108.1| 108.2| 107.7) 107.1| 107.9] 107.5) 108.5| 110.8] 112.4| 111.8
Instruments and related products. ., 1.71] 123,0( 127.2| 127,0| 125.2] 126.2| 126,9| 126.5| 128.2] 131.6] 129,7| 132.1] 133.9] 134.0| 134.2
Ordnance and accessories.......... | B R O e P P P P N EE T M,
Clay, glass, and lumber. . .......... 4.72) 109.3] 110.4] 99.9| 97.2| 100.5! 106.1] 112.5) 118.3| 122.7| 117.7) 125.7| 124.5]| 124.4| 117.1
Clay, glass, and stone products. 2,991 111.1] 114,0] 102,9 99.7| 99.1| 105.4} 115.5| 122.2| 126.1] 126.3] 128.7| 126.2| 127.6| 1221
Lumber and products. ............ 1.73} 106.1| 104.1} 94, 3.0| 102,8| 107.3| 107.4| 111.4] 116,9| 102.7| 120.4| 121.6| 118.9} 108.5
Furniture and miscellaneous. ........ 3.05] 124.5| 129.6| 126.5| 120.9| 121,8( 123.3] 122.8| 125.2] 128.7} 126.7| 134.6| 137.1] 137.7( 136.2
Furniture and fixtures. ..... 1.54]| 126.8] 131.4( 131.2} 126.9| 126.3] 126.8| 126,2] 127.6{ 132.5| 132.0( 139.2| 140.4] 140.4| 138.8
Miscellaneous manufactures. ... 1.51] 1222} 127.9] 121.7| 114,8| 117,2] 119.7( 119.4] 122,7} 124.8| 121.3| 129.9| 133.8| 135.0] 133.6
Nondurable manufactures
Textiles, apparel, and leather . . ... .. 7.601 115.1| 114.5) 104,7| 112.1} 120.8| 124.7| 119.3] 118.4| 121.7| 106.9| 124.1| 121.2| 123.9| 119.6
Textile mill products.............. 2.90] 115.2| 115.0| 108.2]| 112.3] 116,0{ 120.0| 115,3} 121.0] 121.4( 105.8| 120,3| 120.0| 119.7| 119.5
Apparel products. . ...ocvoiiiain., 3.59( 118.9{ 119.2 105,7| 116.4| 129.4| 134.8] 129.9| 123.8| 128.6{ 113.3| 132.0] 127.1] 133.0| 126.5
Leather and products. ............ 1.11( 102.3{ 98.2] 92.2| 97.8| 105.5| 104,2| 95.4 93.9| 100.6] 89.4| 108.7| 105.2| 105.5{......
Paper and printing. ............... 8.17| 116.7) 120.8) 111.4| 112.1| 115.9| 117.7| 120.9| 122.3} 122.1| 112.6| 121.8] 123.5) 127.8( 124.4
Paper and products. ........o..v.. 3.43| 119.7] 123.0| 108.6] 118.6| 125.9; 127.0( 125.0| 126.0| 128.3| 113.7} 131.0[ 127.8] 135.5| 127.5
Printing and publishing............ 4.74| 114.6| 119.2| 113,4| 107.5] 108.7| 111.0| 117.9| 119.6] 117.6( 111.8} 115.2] 120.3} 122.3| 122.2
NEWSPAPELS .« v vvrenrrnennennss 1.53] 108.5] 120.7| 100.0( 86.6 3] 92.6| 116.4] 118.8] 113.1| 97.1] 102.1] 114.5] 121.8[ 124.5
Chemicals, petroleum, and rubber. ...\ 11,54] 131.2 133.5| 131.4| 134.3] 137.2| 139.8] 142,1| 142.3| 143,9| 136.0| 143.3| 145.5| 147.5| 144.3
Chemicals and products........... 7.58] 136.1] 138,9! 136.6| 138.9] 142.7| 145.8] 149.7| 150.2| 150.9| 144.3| 150.7| 152.0| 154.2] 153.2
Industrial chemicals............. 3,84} 147.5| 153.6} 150.6| 152.6| 156.5| 159.4{ 162.9| 163.8| 162.2| 157.3| 162.3| 164.8| 168.5!......
Petroleum products.........ooo... 1.97) 112,9] 111,3} 112.5] 112.6| 112,6] 111.5! 112,3] 115,1] 121,7} 123,1] 123,5) 121.7] 119.6 114.5
Rubber and plastics products....... 1.99] 130.6] 135.3| 130.6] 138.1| 140.5] 144.8( 143.1} 139.3] 139.1| 117.0| 134.5]| 144.4| 149.9|......
Foods, beverages, and tobacco....... 11,07\ 113.4| 115.6| 108.1} 106.6| 106.7} 109.6| 109.4| 114.0| 118.8| 117.2| 126.2| 129.7| 128.7| 118.3
Foods and beverages.............. 10.25{ 113.5] 115.4] 109.5{ 106.2| 106.1{ 109.4| 109.2] 113.4| 118.4| 118,2( 126.2] 130.5| 129.0] 118.5
Food manufactures. . 8.64| 113,8| 118,1] 111,1| 108.1| 107.4| 109.4| 107,7] 110.7| 115.1] 116.2| 126.2| 133.4| 130.7[ 120.7
Beverages........... 1.61) 111.5( 101.2| 100.9| 95.8 99.2| 109.2] 117,2} 127.4] 136.4] 129.2| 126.5| 114.8| 120.0|......
Tobacco products.......ooeeennnnn .82{ 112.0| 117.0] 90.7| 111.8] 114.0( 112.5] 112.5]| 122.4| 123.5| 104.3} 126.4] 120.2| 124.3|......
Mining
Codl, oil, and gas. .. ... e .| 6.80] 103.8| 106.2{ 105.0| 104.3| 107.0| 105.9; 106.7| 106.4| 108.5| 101.8| 109.8| 108.5| 109.0| 108.5
Coal.evoveenennnn F N 1.16] 95.3 100.6] 93.9] 93.21 97.3} 94.7| 101.5( 105.5 116. 72.5| 113.6] 112.4( 113.5] 106,3
Crude oil and natural gas.......... 5.64| 105.5] 107.4| 107.3| 106.6| 109.0[ 108.2| 107.8| 106.6| 106.8| 107.9| 109.0; 107.7| 108.1| 109.0
Oil and gas extraction........... 4.91| 107.2} 109.5| 109.3| 108.7| 112.5| 111,6| 111,3| 110.1| 110.0} 110.7( 111.4| 109.8} 110.8] 112.7
Crude oil....ccovunennnennn. 4.25| 105.1] 106.7| 105.8| 104.7| 108.7| 108.3| 109,1| 108.4| 108.4| 108,7| 109.5| 107.6| 108.0] 108.6
Gas and gas liquids........... .66| 120.4 127.5( 132,0| 134.5] 133.3] 132.6( 125.4] 124.3{ 120.4( 123.6| 123.8) 124.0|......]|......
Oil and gas drilling............. 73| 94.2] 93.3] 93.2| 92.0] 85.4] 85.1| 84,11 82.4/ 85.3| 88.6/ 92.8 93.2{ 90.1} 84.1
Metal, stone, and earth minerals. .... 1.43] 110.9] 106.4| 95.6] 94.3] 94.7| 98.0| 107.9| 120.9| 125.0| 122.0| 123.8| 125.0| 122.3| 109.8
Metal mining. .. ...cooeevnvinen. 61 1126/ 96.1f 94.7| 96.9| 102.9( 101.8| 104,2| 123.4| 127.5} 118.0| 121.8| 127.0} 119.6| 103.0
Stone and earth minerals.......... .821 109.7]| 114.2] 96.2( 92.4| 88.6| 95.1| 110.6| 119.0| 123.1| 125.0] 125.3| 123.6; 124.3| 114.8
Utilities
ElectriC. v oo e vvvnevinnnn veveeeess] 4.04] 133.1] 130.4] 136,7| 146.3] 1443 140.2| 133.1{ 133.0| 138.8| 147.1| 153.1] 150.3| 140.2|......
Gas..ovvurersoneonen [ .. 1.28] 125.9|.cccvefencnaafecnnnefocanec]inanat]e R I P O P E N RS -

Note.—Published groupings include some series and subtotals not

shown separately.

A description and historical data are available in

Industrial Production—1957-59 Base.

Figures for individual series and

subtotals (N.S.A.) are published in the monthly Business Indexes release.
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SELECTED BUSINESS INDEXES
(1957-59=100)

. . Manu- .
Industrial production factl?rl}:gz Prices 3
Maj K i Con- | iont®
ajor market groupings on- | ricul- :
Major industry stru- | tural F’:;fht nggg';t'

Period groupings tion em- M

Final products con- | ploy- | Em- | p lic;ad- s“,’" c Wh‘;b'
tracts | ment—| ploy- aﬁ'- gs | sales on. | sale
Total Mate- Total ! | ment rolls sumer mcggx;
Con- (g ip.| Tials Min- | Utik Yy
Total | sumer) ment Mfe. | Cing” | ities

74.91 72.8] 78.6] 56.4| 76.9] 75.8 | 83.2} 49.5 611 8.0 99.4| 68.9 | 117.1 72| 83.8( 86.8
81.3F 78.6] 77.8| 78.4] 83.8 81.9 91.3 56.4 63 91.0 | 106.1 80.2 | 121.5 76 90.5 96.7
84.3] 84.3] 79.5| 94.1f 84.3 83.2 90.5 61.2 67 92.9 | 106.1 84.5 1t 115.0 78 92.5 94.0
91.3} 89.9] 85.0| 100.5| 92.6] 92.7 92.9 66.8 70 95.5 | 111, 93.6 | 116.6 80 93.2 92.7
85.8| 85.7] 84.3] 88.9/ 85.9| 86.3 90.2 71.8 76 93.2 | 101.8 85.4 | 104.6 80 93.6 92.9
96.6] 93.9] 93.3] 95.0| 99.0] 97.3 | 99.2{ 80.2 91 [ 96.4 | 105.5 [ 94.8 | 115.3 88| 93.3| 93.2
99.9] 98.1| 95.5| 103.7) 101.6[ 100.2 | 104.8 87.9 92 99.7 | 106.7 | 100.2 | 115.9 94 94.7 96.2
100.7] 99.4] 97.0| 104.6| 101.9| 100.8 | 104.6 93.9 93 | 100.6 | 104.7 | 101.4 | 108.2 96 98.0 99.0
93.71 94.8] 96. 91.3] 92.7f 93.2 95.6 98.1 102 97.8 95.2 93.5 93.8 99 | 100.7 | 100.4
105.6] 105.7] 106.6| 104.1| 105.4| 106.0 99.7 | 108.0 105 | 101.6 | 100.1 | 105.1 97.9 105 | 101.5 } 100.6
108.7] 109.9] 111.0| 107.6] 107.6| 108.9 | 101.6 | 115.6 105 | 103.4 99.9 | 106.7 95.3 106 | 103.1 | 100.7
109.8} 111.3] 112.7| 108.3; 108.4] 109.7 | 102.6 | 122.8 108 | 103.1 95.9 | 105.4 91.2 109 | 104.2 | 100.3
118.3} 119.7| 119.7| 119.6] 117.0| 118.7 | 105.0 | 131.3 120 | 106.2 99.2 | 113.7 92.4 114 | 105.4 | 100.6
124.3] 124.9] 125.3| 124.2| 123,7| 124.8 | 108,0 | 140.8 |....... 108.8 99.9 | 118.0 93.3 119 |....... 100.3
1962—Nov......J 119.5] 121.3] 120.5} 123.1] 117.8} 119.9 | 105.7 | 133.4 123 | 106.9 98.9 | 113.7 92.9 118 | 106.0 ) 100.7
Dec.......[ 119.1] 121.7] 121.2| 122.4]| 116.9| 119.7 | 103.2 | 133.8 138 | 106.9 98.8 | 114.7 90.6 117 | 105.8 | 100.4
1963-~Jan.......| 119.2] 122.3| 121.8} 122.0| 116.8| 119.8 { 103.0 | 135.9 121 | 107.1 98.9 | 115.2 89.9 113 { 106.0 | 100.5
Feb.......[| 120.2] 122.6] 122.9| 121.5]| 118.0{ 120.6 | 104.7 | 138.2 130 | 107.4 98.9 | 115.8 93.9 114 | 106.1 | 100.2
Mar......| 121.3] 122.4] 123.1| 120.7| 120.2| 121.9 { 105.4 | 136.4 118 | 107.9 99.4 | 116.7 94.3 119 | 106.2 99.9
Apr.......| 122.5] 122.1] 122.5} 120.4| 122.9] 123. 107.4 | 135.7 125 | 108.2 | 100.1 | 116.6 95.7 115 { 106.2 99.7
May...... S| 123.5) 124.1] 122.1] 125.7| 125.2 | 108.5 | 139.1 144 | 108.5 | 100.4 | 117.9 96.9 117 | 106.2 | 100.0
. 8| 125.2] 125.9] 123.8] 126.6] 126.4 | 109.4 | 141.3 135 | 108.8 | 100.3 | 118.2 94.6 120 | 106.6 | 100.3
51 125.9{ 126.4| 124.8| 126.7{ 126.8 | 111.3 | 145.3 126 | 109.1 | 100.4 | 118.0 93.9 120 | 107.1 { 100.6
125.7] 126.2] 126.7| 125.3]| 125.1| 125.9 | 111.3 | 144.6 132 1 109,1 99.8 | 117.0 90.9 126 | 107.1 | 100.4
r125.7] 126.517126.7| 126.2| 125.0| 126.1 {r110.3 | 142.8 128 | 109.3 | 100.1 | 120.3 91.2 121 | 107.1 | 100.3
126.5] 127.7} 127.8| 127.6| 125.6| 127.1 {7109.5 |7143.3 146 | 109.6 | 100.4 | 120.0 92.7 113 | 107.2 | 100.5
126.7| 128.0] 128.2| 127.6| 125.6| 127.3 | 108.2 | 144.5 144 | 109.6 | 100.0 | 119.4 92.3 2117 | 107.4 | 100.7
127.2] 128.6} 128.8; 128.5! 126.1| 127.8 | 107.1 | 145.5 |....... 109.9 | 100. 121.4 93.9 127 |....... 100.3

1 Employees only, excludes personnel in the armed forces.

2 Production workers only.

3 Prices are not seasonally adjusted.

Note—Data are seasonally adjusted unless otherwise noted.
Construction contracts: F. W, Dodge Corp. monthly index of dollar

value of total construction contracts, including residential, nonresidential,
and heavy engineering; does not include data for Alaska and Hawaii.
Employment and payrolls: Based on Bureau of Labor Statistics data;
includes data for Alaska and Hawaii beginning with 1959.
Prices: Bureau of Labor Statistics data.
RI;‘lreiggt carloadings: Based on data from Association of American
ailroads.

CONSTRUCTION CONTRACTS

(In millions of dollars)

T c bi 4 1962 1963
'ype of ownership an
type of construction 1961 1962
Nov. | Dec. | Jan. | Feb. | Mar, | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.
Total construction................ 37,135 41,303 3,188 3,198 2,779] 2,917| 3,583| 3,983 4,851 4,402} 4,125 4,061 3,707| 4,313| 3,749
By type of ownership:
Public...oooevreviiiniinininn,s 12,547\ 13,599| 1,099} 1,190 932 1,092 1,182| 1,168] 1,567| 1,384 1,319{ 1,318 1,154{ 1,321}....
Private,..oocovvinniinnnnnes 24,588| 27,705| 2,089 2,009 1,847| 1,825| 2,401| 2,814 3,283| 3,019| 2,805 2,744| 2,552| 2,992|....
By type of construction:
Residential,..coovvven.. e 16,123} 18,039| 1,361} 1,166/ 1,250 1,215 1,642 1,986} 2,061| 1,966| 1,934 1,883| 1,789( 2,028 1,519
Nonresidential, . . vevevunn.. ..| 12,115 13,010| 1,066| 921 1,016] 1,005} 1,146| 1,210{ 1,452 1,458] 1,271| 1,322 1,154 1,331| 1,082
Public works and utilities....... ,897| 10,255 761| 1,111 514) 698 796 787| 1,337} 978 920 857, 764] 954| 1,148

Note.— Dollar value of total contracts as reported by the F, W, Dodge

Corp. does not include data for Alaska or Hawaii.

Totals of monthly

data exceed annual totals because adjustments—negative—are made to
accumulated monthly data after original figures have been published.
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VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions of dollars)
Private Public
. Non- Business Other
Period Total farm non- Mili- High- Sewer
Total resi- resi- Total tar wa and Other
dential Total Indus- | Com- | Public den- y 4 water
trial mercial | utility tial
18,705 9,980 2,399 3,218 4,363 3,755 | 11,724
17,677 | 11,608 | 3,084 | 3,631 4,893 3,782 | 12,748
17,019 | 12,535 | 3,557 | 3,564 | 5,414 | 4,212 | 14,079
18,047 | 11,058 | 2,382 | 3,589 | 5,087 | 4,388 | 15,457
24,962 | 11,044 | 2,106 | 3,930 | 5,008 | 4,338 | 16,211
22,546 | 12,354 | 2,851 | 4,180 | 5,323 | 4,703 | 15,953
22,499 | 12,811 | 2,759 | 4,663 | 5,389 | 5,055 | 17,034
1962 . v 59,036 | 41,478 | 24,174 | 12,251 2,857 5,023 4,371 5,053 | 17,558
19637, . ..oevnenn. 62,757 | 43,759 | 25,690 | 12,869 | 3,118 | 5,110 | 4,641 5,200 | 18,998
59,271 | 41,823 | 24,357 | 12,454 | 2,880 | 5,107 | 4,467 | 5,012 | 17,448
60,371 | 41,726 | 24,636 | 12,117} 2,794 | 4,943 | 4,380 | 4,973 | 18,645
59,154 | 41,376 | 24,273 | 12,107 2,771 4,902 4,434 4,996 | 17,778
60,114 | 41,526 | 24,353 | 12,175 2,774 4,963 4,438 4,998 | 18,588
59,555 | 42,436 | 24,984 | 12,437 2,810 4,890 4,737 5,015 | 17,119
60,458 | 43,143 | 25,646 | 12,432 | 2.852 | 4,775 | 4.805 | 5.065 | 17,315
62,335 | 43,184 | 25,801 | 12,251 2,976 | 4,589 | 4,686 | 5,132} 19,151
62,733 | 43,931 | 25,888 | 12,807 ,136 4,953 4,718 5,236 | 18,802
64,194 | 44,571 | 25,832 | 13,397 3,310 5,346 4,741 5,342 | 19,623
64,228 | 44.827 | 25,919 | 13,536 | 3,395 | 5.561 | 4,580 | 5.372 | 19,401
65,888 | 45,608 | 26,532 | 13,722 | 3,461 5,412 | 4,849 | 5,354 | 20,280
65,928 | 45,576 | 26,707 | 13,506 3,538 5,367 4,601 5,363 1 20,352
65,437 | 45,617 | 26,600 | 13,606 3,577 5,412 4,617 5,411 | 19,820

1 Beginning with 1959, includes data for Alaska and Hawaii.

Data for the months Dec. 1962-Sept. 1963, inclusive, (and 1962 totals)

have been revised. Revisions for earlier years are pending.

Not1eE.—Monthly data are at seasonally adjusted annual rates.
ginning with 1959, figures are Census Bureau estimates.
1959 are joint estimates of the Depts. of Commerce and Labor.

NEW HOUSING STARTS
(In thousands of units)

Be-

Data before

By areal By type of ownership
Anngﬂ.rate, Go‘\‘/emn.:tetm-
. underwritten
Period (private only) Total Private

Metro- | 0% Public

Total | Noo- politan | politan | gy 1- ~ | Multi- Total | FHA | VA
farm family | family | family °

1954, ccieiviiiannni]onnnn veenessst 1,220 897 324 1,202 1,077 34 90 19 583 276 307
1955, ciceeeccerneaclicnceens|eeaaiai} 1,329 976 353 1,310 1,190 33 87 19 670 277 393
1956, 00eevccnccancfencees sefesseaees] 1,118 780 338 1,094 981 31 82 24 465 195 271
04 700 342 993 840 33 120 49 322 193 128
827 382 1,142 933 39 170 68 439 337 102
946 432 1,343 1,079 49 215 36 458 349 109
1,077 477 1,517 1,234 56 227 37 458 349 109
889 407 1,252 995 44 214 44 336 261 18
948 417 1,313 975 44 295 52 328 244 33
1,054 439 1,463 992 49 422 30 339 261 78
84 39 121 79 4 39 2 25 19 [
68 27 94 56 4 34 1 20 16 5
62 22 81 47 3 31 3 18 14 4
65 23 87 52 4 31 1 17 13 4
89 39 124 81 4 40 4 22 17 5
112 49 158 106 6 47 2 29 22 7
116 53 166 107 6 54 3 30 22 7
109 48 153 100 5 49 4 27 20 7
105 47 150 98 5 47 2 29 21 8
100 48 144 96 5 44 4 25 19 T
104 44 145 93 5 48 2 25 19 6
21,819 [»1,779 115 48 »161 102 5 53 »3 27 21 6
71,528 |71,495 83 35 2117 72 4 41 2 22 17 5

1 Beginning with 1959, based on revised definition of metropolitan areas.

NoTe.—Beginning with 1959, Census Bureau series includes both
farm and nonfarm series developed initially by the Bureau of Labor

Statistics, for which annual totals are given including overlap for 1959,

Data from Federal Housing Administration and Veterans Administration
represent units started, based on field office reports of first compliance
inspections,
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EMPLOYMENT

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
(In thousands of persons unless otherwise indicated)

JANUARY 1964

Civilian labor force

Total Total Employed1 -

‘'otal non- (] ploy . ment

Period institutional labor ggg:‘}oﬁ,ﬁ rate2
population force Total Unem- (per cent)

In nonagri- In ployed LA,

Total cultural :
industries agriculture

1957.... 120,445 70,746 67,946 65,011 58,789 6,222 2,936 49,699 4.3

1958... 121,950 71,284 68,647 63,966 58,122 5,844 4,681 50,666 6.8

123,366 71,946 69,394 65,581 59,745 5,836 3,813 51,420 55

125,368 73,126 70,612 66,681 60,958 5,723 3,931 52,242 5.6

127,852 74,175 71,603 66,796 61,333 5,463 4,806 53,677 6.7

130,081 74,681 71,854 ,846 62,657 5,190 ,007 55,400 5.6

132,125 75,713 72,975 68,809 63,863 4,946 4,166 56,412 5.7

131,096 74,142 71,378 67,561 63,495 4,066 3,817 56,954 5.5

131,253 73,323 70,607 65,935 61,730 4,206 4,672 57,930 5.8

131,414 73,999 71,275 66,358 62,309 4,049 4,918 57,414 6.1

131,590 74,382 71,650 67,148 62,812 4,337 4,501 57,208 5.6

131,740 74,897 s161 68,097 63,424 ,673 4,063 56,843 5.7

131,865 75,864 73,127 69,061 63,883 5,178 4,066 56,001 5.9

132,036 77,901 75,165 70,319 64,365 ,954 4,846 54,135 5.7

132,196 77,917 75,173 70,851 64,882 5,969 4,322 54,279 5.6

132,345 77,167 74,418 ,561 65,065 5,496 3,857 55,178 5.5

132,497 75,811 73,062 69,546 64,220 5,326 3,516 56,686 5.6

132,682 76,086 73,344 69,891 64,541 5,350 3,453 56,596 5.5

132,853 76,000 73,261 69,325 64,548 4,777 3,936 56,852 5.9

133,025 75,201 72,461 68,615 64,576 4,039 3,846 57,824 5.5

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

2 Per cent of civilian labor force,

3 Inclusion of figures for Alaska and Hawaii beginning with 1960
increased population by about 500,000 and total labor force by about

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

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

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands of persons)

Contract | Transporta-
- Manufac- - s . Govern-
Period Total : Mining | construc- | tion & pub- Trade Finance Service

turing tion lic utilities ment

52,904 17,174 828 2,923 4,241 10,886 2,477 6,749 7,626
51,423 15,945 751 2,778 3,976 10,750 2,519 6,811 7,893
, 16,675 732 2,960 4,011 11,127 2,594 7,115 8,190
54,370 16,796 712 2,885 4,004 11,391 2,669 7,392 8,520
54,224 16,327 672 2,816 3,903 11,337 2,731 7,610 8,828
55.841 16.859 652 2.909 3.903 11,582 2.798 .949 9,188
57,183 17,036 634 3,033 3,914 11,863 2,866 8,304 9,534
56,211 16,851 633 2,913 3,898 11,629 2,822 8,079 9,386
16,871 631 2,967 3,821 11,685 2,834 8,110 9,414

16,872 631 2,920 3,899 11,729 2,839 ,144 ,424

16,948 631 2,928 3,894 11,795 2,848 8,207 9,455

17,037 639 3,005 3,890 11,784 2,853 8,199 9,466

17,005 640 3,019 3,909 11,825 2,864 8,228 9,480

17,075 639 ,046 3,919 11,864 2,865 8,282 9,504

17,103 640 3,069 3,936 11,884 2,870 8,349 9,489

17,033 635 3,083 3,941 11,907 2,873 8,373 9,499

17,076 632 3,071 3,950 11,922 2,873 8,377 9,552

17,119 629 3,066 3,937 11,935 2,887 8,430 9,643

17,062 628 3,059 3,933 11,945 2,888 8,459 9,649

17,127 623 3,112 3,921 11,935 2,891 8,493 9,703

16,862 634 2,776 3,914 12,420 2,811 8,014 9,613

16,687 622 2,584 3,775 11,535 2,806 7,956 9,

16,683 618 2,470 ,844 11,433 2,813 7,997 9,516

16,756 616 2,556 3,847 11,497 2,825 ,076 9,541

16,845 632 2,846 ,859 11,740 2,842 8,199 9,542

16,960 643 3,049 3,897 11,720 2,858 8,294 9,546

17,111 650 3,232 3,954 11,8438 2,885 8,423 9,506

17,050 641 3,364 3,975 11,832 2,916 8,474 9,178

17,199 646 3,437 3,976 11,878 2,919 8,457 9.139

17,398 641 3,378 3,982 11,942 2,887 8,436 9,547

17,367 637 3,333 3,968 12,014 2,884 8,472 9,751

17,231 632 3,178 3,949 12,170 2,879 8,442 9,783

17,143 624 2,966 3,937 12,745 2,879 8,425 9,919

1 Data include Alaska and Hawaii beginning with 1959,

Note.—Bureau of Labor Statistics; 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.
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

(In thousands of persons)

Seasonally adjusted Not seasonally adjusted
Industry group 1962 1963 1962 1963

Dec. Oct. Nov.? Dec.? Dec. Oct. Nov.? Dec.?

b 12,443 12,649 12,599 12,661 12,459 12,895 12,763 12,670
Durable 20048, ... ovviiiiieniiriniiniiiiiieiians 6,935 7,110 7,084 7,129 6,962 7,204 7,182 7,153
Ordnance and accessories...... . RN 121 120 118 119 123 120 120 120
Lumber and wood products.... 525 526 529 532 512 543 531 518
Furniture and fixtures,......... 321 325 325 328 323 334 332 330
Stone, clay, and glass products. ... 474 491 496 495 467 504 502 487
Primary metal industries........ 901 931 934 939 899 929 930 937
Fabricated metal products. . 862 895 892 900 869 913 908 907
Machinery except electrical. . 1,044 1,074 1,074 1,075 1,040 1,057 1,059 1,071
Electrical machinery...... 1,065 1,051 1,044 1,049 1,080 1,074 1,068 1,064
Transportation equipment,......... [N 1,080 1,143 1,114 1,128 1,112 1,149 1,155 1,162
Instruments and related products.............. 231 237 238 238 233 240 241 240
Miscellaneous manufacturing industries........ 311 317 320 326 306 342 337 320
Nondurable goods.................. F N 5,508 5,539 5,515 5,532 5,497 5,691 5,581 5,517
Food and kindred products TN 1,170 1,159 1,150 1,160 1,143 1,248 1,171 1,133
Tobacco manufactures., .o..ovveevennervnnesn. 79 77 82 78 83 94 87 81
Textile-mill products, .......ocvvveeerennnnn.. 802 795 797 795 802 804 803 795
Apparel and other finished textﬂes. Ceereesiies 1,123 1,164 1,145 1,153 1,126 1,180 1,162 1,155
Paper and allied products,...oveeveieiinans 486 488 483 490 488 493 492 491
Printing, publishing and allied industries........ 581 591 590 595 586 599 598 600
Chemicals and allied products....o..vivuevnn. 516 527 525 525 514 526 523 522
Products of petroleum and coal..... e 121 120 119 118 119 120 118 116
Rubber products.......covvvunnnnn 315 308 312 310 320 317 319 315
Leather and leather products.......... PN 315 310 307 308 317 309 309 310

Note.—Bureau of Labor Statistics; data cover production and related  for, the pay period ending nearest the 15th of the month.
workers only (full- and part-time) who worked during, or received pay

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

Average hours worked Average weekly earnings Average hourly earnings
(per week; S.A.) (dollars per week; N.S.A.) (dollars per hour; N.S.A))
Industry group 1962 1963 1962 1963 1962 1963

Dec. Oct. | Nov.? | Dec.? | Dec. Oct. | Nov.? | Dec.? | Dec. Oct. | Nov.? | Dec.?

b - 1 R N 40.2 | 40.6 | 40.5( 40.5 | 98.01 |100.53 (100.85 [102.00 | 2.42 | 2.47 | 2.49 | 2.50
Durable goods...........coiiiiniini., 41.1 41.2 41.1 41.4 {107.53 1109.71 {110.00 |111.22 2.61 2.65 2.67 2.68
Ordnance and accessoOTies..ovvenne.s oo 412 41.2 40.7 40.9 1120.10 |121.13 (120.66 [122.25 2.88 2.94 2.95 .96
Lumber and wood products.........‘... 39.9 40.3 40.0 40.4 | 78.40 | 85.68 | 81.97 | 81.78 2.00 2.10 2.07 2.06
Furniture and fixtures.......ooveeeven. 40.4 | 40.7 41.0 | 40.9 | 81.58 | 84.03 | 83.43 | 84.85 1.98 2.02 2.02 2.03
Stone, clay, and glass products.......... 40.5 41.6 | 41.3 41.0 { 97.84 {105.67 |103.75 {101.09 2.44 | 2.51 2.50 2.49
Primary metal industries................ 40.2 40.6 40.9 41.0 [120.39 [122.41 [123.42 {126.07 2.98 3.03 3.04 3.06
Fabricated metal products. .. .| 4101 41.6 41.5 41.6 |106.30 (109.93 |109.15 |110.51 2.58 2.63 2.63 2.65
Machinery except electrical . ......vvv... 41.7 41.9 42.1 42.2 |114.53 [117.04 [117.88 {119.71 2.74 2.80 2.82 2.83
Electrical machinery........ ceeeees.] 40.4 40.3 40.1 40.2 {100.21 {100.28 [100.35 [101.75 2.45 2.47 2.49 2.50
Transportation equipment, ............. 42.4 42.3 42.3 42.3 [129.73 |131.52 (132.68 |133.73 3.0t 3.08 3.10 3.11
Instrurments and related products........|] 40.8 41.0 40.7 40.8 |101.52 |102.75 {102.50 {103.16 2.47 2.50 2.50 2.51
Miscellaneous manufacturing industries...] 39.4 39.7 39.4 39.4 1 80.19 | 81.40 | 81.19 | 81.78 2.02 2.03 2.04 2.06
Nondurable goods............ooevvviieiinnn, 39.4| 39.8] 39.5] 39.6 | 86.94 | 88.98 | 89.10 | 90.17 | 2.19 | 2.23 | 2.25! 2.26
Food and kindred products 41.0 41.0 40.9 41.1 | 93.71 | 94.35 | 95.94 | 96.82 2.28 2.29 2.34 2.35
Tobacco manufactures,..... 38.8 38.1 39.1 38.7 | 75.20 | 71.46 | 73.33 | 76.61 1.88 1.80 1.89 1.92
Textile-mill products............. vee..} 40.3 | 41,0 40.8 | 40.9 | 68.45 | 71.04 | 72.28 | 72.34 | 1.69 1.72 1.75 1.76
Apparel and other finished textiles....... 36.0 | 36.41 357 36.3|60.31 | 64.25 | 63.01 | 63.71 1.68 1.77 1.76 1.76
Paper and allied products............... 42.8 | 43.0} 42.9 1 42.9 {104.43 i108.43 1107.68 (108.11 2.44 | 2.51 2.51 2.52
Printing, publishing and allied industries..] 38.1 38.4 38.1 38.4 [109.24 |111.74 |111.16 1113.98 2.83 2.91 2.91 2.93
Chemicals and allied products........... 41.7 41.5 41 .4 41.6 112,17 1113.85 1113.85 (114.40 2.69 2.75 2.75 2.75
Products of petroleum and coal.........] 42.0 41.6 41.7 41.3 |126.99 |131.77 [133.02 {130.56 3.06 3.16 3.19 3.20
Rubber products, ......oovvvvuveevenn. 41.0 41.0 40.9 41.2 |101.76 1101.93 [102.50 |103.91 2.47 2.48 2.50 2.51
Leather and leather products............ 36.9 | 38.9| 37.4| 37.8 | 65.05| 67.66 | 66.59 | 68.92 1.73 1.79 1.79 1.79

Note.—Bureau of Labor Statistics; data are for production and related
workers only.
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SALES AND STOCKS, BY DISTRICT
(1957-59= 100)

Federal Reserve district
. United
Period P
States Phil- . . . San
New Cleve- | Rich- At- Chi- St.  {Minne- |Kansas
Boston | yor ;ﬁ}; land | mond | lanta | cago | Louis | spolis | City |Dallas l::,w"“'

99 100 98 98 9 97 98 99 99 99 98
105 104 105 104 104 105 107 104 104 104 1 105 109
106 106 108 104 108 105 107 104 103 106 108 100 110
109 112 112 107 110 108 110 105 1 108 111 102 115

SEASONALLY ADJUSTED
1962—NOV..iisaiirsnrossasasonass 118 | 119 | r120 { r110 | 7114 119 125 113 111 111 17 109 128
Dec

121 123 115 116 1i8 1 116 113 114 120 113 128
129 129 116 125 126 130 126 115 125 122 112 132
123 128 120 119 124 30 118 112 111 116 111 125

79 88 78 79 79 92 79 78 80 84 80 101
95 101 98 97 102 116 97 97 96 101 8 105
112 111 104 111 112 121 109 107 105 114 108 116
114 114 108 1 111 116 110 110 105 114 1 118

106 103 96 113 112 120 113 109 121 122 113 127
124 128 119 119 124 122 119 112 119 117 107 124
115 121 108 110 120 122 113 107 114 113 124

96 89 95 3 99 98 97 102 3 99 91 92
97 97 99 102 100 102 100 103 102 100 99 96
99 99 98 96 97 97 98 93
104 104 103 101 104 101 103 101 103 104 107
108 110 105 113 108 107 108 103 108 109 1 114

116 119 12 117 121 122 122 119 113 109 112 r128
118 1 112 118 122 130 121 121 m 111 m 108
119 116 13 125 121 129 120 117 11 111 113 128
119 116 1 121 119 126 119 120 112 114 113 127
119 115 108 119 119 123 121 118 113 117 113 129
120 118 110 122 121 122 119 121 114 118 114 1

1 119 09 120 117 125 124 119 118 120 118 132
118 118 109 119 118 127 126 122 115 118 118 1

121 119 112 125 119 128 126 122 115 121 120 131
119 118 113 127 118 124 125 120 115 120 117 130
119 120 114 126 118 126 129 121 122 120 115 133
123 124 116 129 124 129 132 122 121 124 119 139
123 126 117 128 128 | 7130 131 127 123 | P°122 | 2122 | 7138

NOT SEASONALLY ADJUSTED
1962—Nowv..
D

€Coen e

1963—Jan. 107 104 105 1 106 116 108 1 101 99 115
Feb. 112 109 109 102 112 109 123 110 111 106 108 106 1
Mar. 120 118 117 109 119 120 126 121 119 112 117 114 130
Apr. 123 121 121 114 123 124 125 125 124 114 121 117 1
May 122 121 120 112 121 119 124 127 119 113 118 116 130
June. 116 112 1 103 121 111 118 122 115 107 113 i11 1235
July. 117 111 107 102 119 112 118 123 117 112 115 115 127
Aug.. 122 118 115 1 125 119 124 124 121 116 118 119 131
Septiceeinriiiinceranon 131 129 126 121 135 127 133 137 129 129 125 122 139
OCtcervireiiennnnnnss 143 143 141 134 148 140 145 144 139 137 137 135 154
Nov.. o iviiiiiieniirnnans, r147 1 147 137 151 145 | 7152 147 143 142 | 141 r139 | 2157

NoTE.—Based on retail figures; sales are average per trading day; For description of series and for back data beginning with 1947, see
stocks are as of end of month or averages of monthly data. July 1962 BuLL., p. 803.
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DEPARTMENT STORE MERCHANDISING DATA

Amounts (millions of dollars) Ratios to sales
Period Out& R N Oufa St?cks R
stand- e- ew stand- plus e-
Sales | Stocks ing ceipts | orders Stocks ing outs. | ceipts
orders orders | orders
406 1,163 421 408 401 3.0 1.1 4.1 1.0
409 1,140 388 410 412 3.0 1.0 4.0 1.0
437 1,195 446 444 449 2.9 1.1 4.0 1.0
454 1,286 470 459 458 3.0 1.1 4.1 1.0
459 1,338 461 461 458 3.1 1.1 4.1 1.0
462 1,323 437 462 464 3.0 1.0 4.1 1.0
488 1,391 510 495 498 3.0 1.1 4.1 1.1
494 1,474 518 496 493 3.1 1.1 4.3 1.0
506 1,485 529 512 517 3.1 1.1 4.2 1.0
526 1,593 571 535 533 3.2 1.2 4.4 1.0
7654 71,871 547 7691 576 2.9 .8 3.7 1.1
998 1,505 385 611 447 1.5 4 1.9 .6
407 1,466 498 368 481 3.6 1.2 4.8 .9
366 1,508 555 408 465 4.1 1.5 5.6 1.1
467 1,616 507 575 527 3.5 1.1 4.5 1.2
512 1,653 459 549 501 3.2 .9 4.1 1.1
512 1,632 509 491 541 3.2 1.0 4.2 1.0
482 1,540 710 390 591 3.2 1.5 4.7 .8
435 1,553 769 448 507 3.6 1.8 5.3 1.0
519 1,627 722 593 546 3.1 1.4 4.5 1.1
509 1,768 739 650 667 3.5 1.5 4.9 1.3
554 1,922 681 708 650 3.5 1.2 4.7 1.3
628 1,992 553 698 570 3.2 .9 5.1 1.1
Note.—Sales, stocks, and outstanding orders: actual dollar amounts Receipts and new orders: monthly totals derived from reported figures
reported by a selected group of department stores whose 1962 sales on sales, stocks, and outstanding orders.
were more than 40 per cent of estimated total department store sales. Sales For further description see Oct. 1952 Buiryr., pp. 1098-1102. Back

are total for month, stocks and outstanding orders are as of end of month, figures may be obtained upon request.
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CONSUMER PRICES
(1957-59=100)
Housing
- Med P Read- Othgr
: . rans- ed- er- ing | goods
Period it‘:t];s Food Gas S;;}gl House | House- ‘:l:el porta- | ical | somal | and and
Total | Rent and etro- fur- hold | P! tion care care |Trecrea-| serv-
elec- lieum nish- | opera- tion ices
tricity fuels ings tion
1929, 0 iivieiinnnnsaaneesd 597 55.6 |0vvnn] 85.4 |ouveiii]evnnnns] 566 |.i.nns] 56.2 10iiiii].n.. [ O Y PN
1933, 000iiiiineninnenan] 45,1 3530000000 60.8 foioiifeen ] 427 (il A28 e e
L 51.3| 44.2| 61.4] 64,3 ] 883 | 452 | 54.4| 53.3| 51.9| 51.2| 50.6| 47.6 | 57.3 | 58.2
1945, c0iveevinnancenenae.] 62,7 58,4 67.5) 66.1| 86.4] 53.6| 73.9} 62,9 71.2| 55.4| 57.5| 63.6] 75.0] 67.3
1954, . iciiivnnecnnnnecess] 93.6] 95.4| 93.4) 93.57 92,5| 90.6( 101.9 | 89.5| 97.3 | 90.8| 86.6 | 88.5| 92.4 | 94.3
1955, ciereiiiinaniiennns 93.3] 940! 94,1 94.8( 94.9| 91,9 100.0 | 90.8| 96.7 | 89.7) 88.6  90.0| 92.1| 94.3
1956, 0iinincennnceneee. ] 9471 94,71 9551 96.5( 95.9) 959 98.9| 93.7| 98.4| 91,3 ] 91.8| 93.7| 93.4| 95.
1957 ciiviecsicnneceanse.) 98,0 97.8 | 98.5| 98.3| 96.9 | 100.8 | 100.5 | 97.3| 99.7( 96,5 95.5| 97.1 | 96.9! 98.5
1958, ieiieiinnenenass. ] 100.7 1 101.9 | 100.2 | 100.1 | 100.3 | 99.0  99.8 | 100.2 [ 99.8 | 99.7 | 100.1 | 100.4 | 100.8 | 99.8
1959 cviiiviineniinnne, ..J1o1.5] 100.3 ( 101.3 | 101.6 | 102.8 | 100.2 | 99.8 | 102.4 | 100.7 | 103,8 | 104.4 | 102.4 | 102.4 | 101.8
1960..c0eeveinnnneannas...f 103,11 101.4 ! 103.1 | 103.1 | 107.0 | 99.5 | 100.1 | 104.8 | 102,1 | 103,8 | 108.1 | 104.1 | 104.9 | 103.8
1961 104.2 | 102.6 | 103.9 | 104.4 | 107.9 | 101.6 | 99.5 | 105.9 { 102.8 | 105.0 | 111.3 | 104.6 | 107.2 | 104.6
1962, ..0cuveienceronansas.] 105.4 ) 103.6 | 104.8 | 105.7 | 107.9 | 102.1 | 98.9 | 107.4 | 103.2 | 107.2 | 114.2 | 106.5 | 109.6 | 105.3
1962—NoV..eeveereaeess..f 106.0 | 104.1 | 105.1 | 106.2 | 108.1 | 103.6 | 98,7 | 107.8 | 104.3 | 108.3 | 115.0 | 107.1 | 110.1 | 105.6
DeCeevsrerasanassss ) 105.8 | 103.5 ] 105.2 | 106.2 | 108.1 | 104.8 | 98.6 | 108.1 | 103.,9 | 108.0 | 115.3 | 107.6 | 110.0 | 105.6
1963—Jan......co0vveeen...f 106.0 § 104.7 | 105.4 | 106.3 | 108.2 | 104.9 | 97.9 | 109.3 | 103.0 | 106.6 | 115.5 | 107.4 | 110.2 | 105.7
Feb.ieovovviieasan..] 106.1 | 105.0 | 105.4 | 106.4 | 108.0 | 104.8 | 98.3 | 109,3 | 103.3 | 106.8 | 115.6 | 107.3 | 110.0 | 105.7
Marl..coeeeeeessana.| 106,2 | 104.6 | 105.7 | 106.4 | 108,0 | 104.8 | 98.6 | 109.7 { 103.6 | 107.0 | 115.8 | 107.3 | 110.1 | 105.7
APfiiivieieerenseas.| 106,2 | 104.3 | 105.8 | 106.5 | 107.5 | 104.2 | 98.5 | 109.9 | 103.8 | 107.0 | 116.1 | 107.6 | 111.0 | 105.8
May.. . 106.2 } 104.2 | 105.7 | 106.6 | 107.4 | 102.4 | 98.4 | 110,0 | 103.7 | 107.4 | 116.4 | 107.8 | 110.7 | 106.0
June.......oe0v.....] 106.6 ] 105.0 | 105.9 | 106.7 | 108.1 | 102,1 | 98.5 | 110.2 | 103.9 | 107.4 | 116.8 | 107.8 | 110.9 | 107.6
July 107.1 | 106.2 | 106.0 } 106.7 | 108,1 | 102,3 [ 98.5| 110.3 } 103,9 | 107.8 | 116.9 | 108.0 | 111.5 | 108.0
Aug.....eenn. . 106.0 | 106.0 | 106.8 | 107.2 | 102.6 | 98.3 | 110.6 | 104.0 | 108.3 | 117.1 | 108.0 | 112.1 | 108.0
Septi..en... 105.4 | 106.2 | 107.0 | 108.0 | 103.7 | 98.6 | 110.7 | 104.8 | 107.9 | 117.2 | 108.2 | 112.3 | 108.0
Octicvnnnn. 104.9 { 106.3 | 107.1 | 108.1 | 104.5 | 98.7 | 110.5 | 105.4 | 109.0 | 117.4 | 108.4 | 1127 | 108.2
NoVieevesewsnsasn..] 107.4 1 105.1 | 106.6 | 107.2 | 108.0 | 105.4 | 98.8 | 110.7 | 1 109.1 | 117.5 | 108.4 | 112.8 | 108.3
Note.—Bureau of Labor Statistics index for city wage-earner and
clerical worker families.
WHOLESALE PRICES: SUMMARY
(1957-59= 100)
Other commodities
All | Farm | Proc-
com- | prod- | essed Non-
Period modi-| ucts | foods Tex- Chem-| Rub- | Lum- Ma- | Furni-| me- Mis-
ties Total | tiles, | Hides,| Fuel, | icals, | ber, | ber, | Paper,|Metals| chin- | ture, | tallic | To- | cella-
etc. etc, etc. ete, etc. etc. etc. ery etc. | min- | bacco | neous
erals
1954, . ccciineennn. ] 92.9] 104.4] 97.6] 90.4] 100.6] 89.9; 94.6] 97.3| 87.6] 97.6] 88.8| 84.3] 83.2] 93.9] 88.8 93.8] 110.5
92.4] 100.7| 89.5! 94.5] 96.9] 99.2} 102.3| 91.1| 90.0|] 85.8! 94.3] 91.3| 94.6/ 99.1
96.5| 100.7| 94.8] 97.4] 97.5{ 100. 6 103.8] 97.2| 97.8[ 92.1} 96.9] 95.2] 95.1] 98.1
99.2] 100.8| 94.9( 102.7( 99.6/ 100.2( 98.5[ 99.0| 99.7| 97.7| 99.4| 98.9| 98.0| 96.6
. . 99.5] 98.91 96.0/ 98.7| 100.4] 100.1} 97.4} 100.1; 99.1| 100.1} 100.2} 99.9| 99.,7| 101.5
1959, .0cceeevenea...] 100.6} 97.2| 99.2 101,3] 100.4| 109.1] 98.7( 100.0{ 99.7| 104.1} 101.0[ 101.2| 102.2] 100.4| 101.2] 102.2] 101.9
1960, .0eveeresea.... 100.7] 96.9] 100.0{ 101.3} 101.5{ 105.2| 99.6| 100.2! 99.9( 100.4| 101.8| 101.3] 102.4} 100.1; 101.4| 102.5 99.3
1961..0ccvvvvennns. | 100.3] 96.0f 100.7} 100.8[ 99.7| 106.2| 100.7| 99.1| 96.1| 95.9] 98.8 100,7| 102.3} 99.5; 101.8{ 103.2! 103.9
1962...0cvvuvanens. ] 100.6] 97.7| 101.2] 100.8] 100.6| 107.4] 100.2] 97.5| 93.3| 96.5] 100.0{ 100.0 102.3| 98.8/ 101.8] 104.1j 107.3
1962—Nov...........] 100.7] 99.3| 101.3] 100.7} 100.5] 107.3]| 100.7] 97.0! 93.7[ 96.3] 99.1{ 99.3] 102.2] 98.6; 101.6] 104.5| 109.8
Decovrveessss.f 100.4] 97.3] 100.9| 100.7{ 100.6| 106.9| 100.8{ 96.8] 94.4| 95.8] 99.0{ 99.3| 102.3] 98.4] 101.5] 104.3| 110.2
1963—Jan............J 100.5] 98.5| 100.8] 100.7) 100.4| 106.0; 100.4| 96.9} 94.3| 35.9| 99.0] 99.5| 102.3| 98.3| 101.4| 104.3) 111.6
Feb...........] 100.2] 96.5] 100.5| 100.6{ 100.3| 105.1) 100.3| 96.7{ 94.2| 96.1; 99.1l 99.4| 102.2| 98.2} 101.5] 104.3] 111.5
Mar....... 99, 95.4| 99.0; 100.6| 100.2{ 105.1| 100.8] 96.8] 94.1; 96.5| 99.0/ 99.4| 102.0, 98.2| 101.5] 104.3| 110.8
Apr....... 99.7] 95.4{ 99.3| 100.4| 100.1| 104.5{ 100.3| 96.3| 94.1] 97.0} 99.0| 99.4} 101.9] 98.1| 101.5} 104.4| 108.0
May..........] 100.0] 94.4] 101.7] 100.5| 100.2| 104.8| 100.4; 96.4] 93.2| 97.5| 99.1 99.9| 102.0{ 98.0| 101.3] 105.2| 107.6
June..........} 100.3] 94.9| 102.4{ 100.7] 100.3| 104.5| 100.9] 96.3] 93.1i 98.3] 99.4] 100.0f 102.0, 98.1{ 101,2| 105.8} 108.1
July..........| 100.6] 96.8| 102.2; 100,8( 100.4| 104.3; 100.4| 96.0( 93.0} 101.6; 99.0| 100.0| 102,1] 98.0| 100.9 .5| 110.4
Aug...........| 100.4] 96.3| 100.9| 100.8; 100.4| 103.6| 98,9 96.0( 93.7( 102.6/ 99.1{ 100.1 .1 98.1| 101.0| 107.5] 111.1
Sept.cecoeeas..f 100,31 95.5) 100.9| 100.7( 100.5| 103.1| 99.0{ 96.0| 93.4] 99.9] 99.1) 100.3| 102.2} 98.1} 101.1| 107.5} 111,8
Oct..ovvnn.o...] 100.5] 95.1] 102.2] 100,9( 100,7| 103.4] 798.8] r96.2| 94.2| 99.2| 799,5| 100.9| 102.3 .117101,3|107.5{7111.2
Novee.eo.oo....) 100.7] 96.2) 102.5} 100.9] 101.0] 103.6] 97.9 96.3] 94.2| 99.3 99.4| 101.0] 102.5| 98.1{ 101.3| 107.5[ 110.9

See next page for composition of other commodities,
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WHOLESALE PRICES: DETAIL
(1957-59=100)
1962 1963 1962 1963
Group Group
Now. Sept. Oct Nov Nov. Sept. Oct. Nov.
Farm Products: Pulp, Paper, and Allied Products:
Fresh and dried produce............ 96.4 | 88.0 | r89.1 96.0 | Woodpulp............ N 89.4 | 91.7 | 95.0 | 94.4
Grains.,......coocvvnns . ] 99.5|102.9 | 101.8 j 100.3 ‘Wastepaper 96.0 90.9 90.7 91.0
Livestock and poultry.......coeeue. 98.3 88.6 88.0 87.9 Paper.......... 102.2 | 102.2 §7102.8 | 102.9
Plant and animal fibers...........c] 97.6 | 99.4 | 994 99.8 | Paperboard 94.1 9.1 96.6 | 96.6
Fluid milk 102.1 | 101.8 [r102.6 | 103.1 Converted paper and paperboard....}] 99.7 | 99.8| 99.4 [ 99.4
Eggs...cceennn. 112.4 | 107.8 97.9 | 102.4 Building paper and board........... 96.6 97.6 96.9 95.9
Hay and seeds........ P PR 106.9 | 110.5 | 114,1 | 117.5
Other farm products. .... eeeeseaas 90.1 89.0 | 90.4 | 90.7 |Metals and Metal Products:
Processed Foods: Iron and steel........... reeenea 98.4 99.1 99.9 | 100.0
Nonferrous metals. 98.3 99.6 | 799.9 | 100.2
Cereal and bakery products......... 107.7 | 107.0 | 107.7 | 107.8 Metal containers. .. 103.7 | 104.7 | 104.6 | 104.6
Meat, poultry, and fish............. 100.1 94,2 | 793.2 91.7 Hardware.............. P 103.8 | 104.2 {7104.4 | 104.4
Dairy products and ice cream.......] 108.0 | 108.0 | 107.4 | 107.9 Plumbing equipment. ..... eeeeeeen 97.5 | 100.6 | 100.6 | 100.6
Canned and frozen fruits, and veg- Heating equipment........ooo0ven.. 92.8 93.1 93.1 92.7
etables. ........... ... etrreeaan 96.3 | 105.3 |r105.8 | 106.4 Fabricated structural metal products 98.1 98.7 | 798.9 99.0
Sugar and confectionery............ 102.5 | 112.5 | 125.4 | 131.2 Fabricated nonstructural metal prod-
Packaged beverage materials........ 79.1 80.9 81.8 84,1 BCES.evenvnnnnennn P Ceeee 103.9 | 105.0 | 107.0 | 107.0
Animal fats and oils.......... eeees] 92,2 84,14 r90.2 1 93.5
Crude vegetable oils.........ooene 79.8 78.6 84.8 83.8 |Machinery and Motive Products:
Refined vegetable oils. . ............ 88.7 80.8 82.3 84.1
Vegetable oil and products........ ..] 91.8 86.2 86.0 86.6 Agricultural machinery and equip.....[<109.8 | 110.9 |r111.2 | 111.5
Miscellaneous processed foods.......} 101.2 | 106.5 | 108.7 | 107.8 Construction machinery and equip....J] 108.2 { 110.1 [r110.4 | 110.9
Metalworking machinery and equip.. .| 109.3 | 110.2 | 110.3 | 110.6
Textile Products and Apparel: General purpose machinery and
EQUIPMENt. .o veinneernnnannnns 103.7 | 104.3 |r104.5 | 104.7
Cotton products........... [N 100.7 } 99.9 { 100.2 | 101.2 | Miscellaneous machinery........... 103.3 | 103.5 |7103.5 | 103.7
Wool products. covovvneernresnnnns 100.1 | 100.6 | 100.6 | 101.7 Special industry machinery and
Man-made fiber textile products.....] 93.6 94.0 94,2 94.4 equipment (Jan. 1961=100)....... 102.5 | 104.6 {104.8 | 104.7
Silk products......... v . 130.1 | 126.1 | 130.5 Electrical machinery and equxp. ..... 98.1 97.2 97.2 97.5
Apparel......oooiiiiinnn. 102.3 [r102.5 | 102.3 | Motor vehicles.....vveerrvnnnnnn.. 100,8 | 799.3 | 799.9 | 99.9
Other textile products....coooevnnn. 116.9 |7116.9 | 119.0 Transportation equip., R.R. ro]lmg
stock (Jan, 1961=100)............ 100.5 | 100.5 | 100.5 | 100.5
Hides, Skins, Leather, and Products:
Hides and skins. .......ovvvnnvnn. 80.5 | 82.7 |Furniture and Other Household Dura-
Leather.....oovvvvnnnnn 99.5 | 99.7 bles:
Footwear............. . 108.4 | 108.3
Other leather products r103.4 | 103.4 | Household furniture........co0.... 104.1 | 104.8 | 104.8 | 104.8
Commercial furniture. .... 102,5 | 103.0 | 103.1 | 103.1
Fuels and Related Products, and Power: Floor coverings........... veo] 96.8 96.8 97.4 97.9
Household appliances.............. 93.1 91.4 1 1.2 | 91.2
Coal...oovvvvinnn etieeseaa i, . 97.7 | 98.3 Television, radios, and phonographs..] 90.4 87.8 87.8 87.8
Coke.ovovvvernvennrannss . 103.6 | 103.6 Other household durable goods. ..... 102.9 | 103.5 § 103.4 | 103.4
Gas fuels (Jan 1958= 100) . L7 (r122,0 | 1227
Electric power (Jan. 1958=100).....] 102.7 | 101.8 | 101.4 | 101.3
Petroleum products, refined......... 98.6 95.9 95.6 93.8 |Nonmetallic Mineral Products:
Chemicals and Allied Products: Flat glass, ......ue R 96.6 | 100.0 | 102.3 | 101.0
Concrete mgredlents ............... 103.3 | 103,0 [r102.9 | 102.9
Industrial chemicals................ 95. 94,5 94,2 | 94.2 Concrete products. ......... [ 102.8 | 101,3 [r101.3 | 101.4
Prepared paint.........oovvvnunns 103,8 | 103.9 | 103.9 | 105.1 Structural clay products............ 103.4 | 103.4 | 103.4 | 103.5
Paint materials........oovvviiinn., 93. 89.2 | 90.8 90.9 | Gypsum products............. vee..f 105,0 | 106.1 | 106.1 | 106.1
Drugs and pharmaceutlcals PPN 95.1 94.9 94.9 95.0 Prepared asphalt roofing . .......... 89.4 88.2 87.4 87.4
Fats and oils, inedible. . ............ 75.9 81.3 | r88.5 90.8 Other nonmetallic minerals......... 102.4 | 100.9 | 101.4 | 101.4
Mixed fertilizers.......... PN ..] 103.1 | 103.8 | 103.8 | 103.8
Fertilizer materials...........oo0u.. 99.2 97.2 97.1 98.4 |Tobacco Products and Bottled Bever-
Other chemicals and products....... 99.5 98.9 [ 99.0 } 99.0 ages:
Rubber and Products: Tobacco products...occveiivveennns 102,2 | 105.7 [7105.9 | 105.9
Alcoholic beverages......... P 101.5 | 101.0 | 100.9 | 100.9
Cruderubber.......oovvviinnen Lol 92,8 88.9 91.5 91.6 Nonalcoholic beverages........ ool 117.4 1 127.7 | 127.7 | 127.7
Tires and tubes.,...covvviiiinniaes 88.0 91.7 91.7 91.7
Miscellaneous rubber products......] 99.7 97.2 97.9 97.9 [Miscellaneous Products:
Lumber and Wood Products: Toys, sporting goods, small arms....|] 101.2 | 101.1 | 101.1 { 101.0
Manufactured animal feeds.........} 114.9 | 119.0 (r117.9 | 117.2
Lumber.......ooouunn cevessssess] 96,31 100.7 99.3 99.5 Notions and accessories. . .....ovvu. 98.7 | 99.1 99, 99.1
Miliwork . . 102.3 | 105.6 | 106.2 | 106.2 Jewelry, watches, photo equipment.. .| 104.4 | 103.4 | 103.5 | 103.5
Plywood.....c.ovvvveiinevnnnena. | 91,5 92,6 | 92.4} 92.5 Other miscellaneous products.......] 101.7 | 1011 |7101.1 | 101.4

Note.—Bureau of Labor Statistics Index,
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GROSS NATIONAL PRODUCT OR EXPENDITURE
(In billions of dollars)

JANUARY 1964

1962 1963
ftem 1929 | 1933 | 1941 | 1950 | 1958 | 1959 | 1960 | 1961 | 1962
1L v I 1L 11X
Gross national Product........... 104.4| 56.0| 125.8! 284.6| 444.5) 482.7 502.6| 518.2| 554.9! 556.8] 565.2| 571.8; 579.6; 588.7
Personal consumption expenditures.......... 79.0| 46.4| 81.9/ 195.0] 293.2/ 313.5| 328.2| 336.8| 355.4 356.7 362.9 367.4; 370.4| 374.9
Durable goods................... 9.2 3.5 9.7 30.4/ 37.3] 43.6] 44.9| 43.6 48.2 50.5| 50.6/ 51.0; 50.8
Nondurable goods .o p 37, 22.3] 43.21 99.8! 141.6( 147.1! 151.8| 155.1] 161.4 162 5 163.6] 165.3] 165.9| 168.6
SerVICeS. .t vt e 32.11 20.7] 29.0| 64.9; 114.3| 122.8] 131.5| 138.0{ 145.7| 146.6| 148.9] 151.4| 153.5} 155.5
Gross private domestic investment........... 16.2 1.4 18.1| 50.0 56.6 72.7| 71.8) 69.0{ 78.8] 78.9; 78.8 77.8; 80.7, 83.7
New construction. ..............c..ovvunn 8.7 1.4 6.6 24.20 35.5| 40.2| 40.7{ 41.6| 44.4} 46.0; 45.0| 43.7, 45.8] 47.%9
Residential, nonfarm................. 3.6 .5 3.5 14.1| 18.0 22.3] 21.1f 21.0| 23.2§ 24.2| 23.7| 22.7/ 24.8 25.9
Other.........ovviiiiin i, 5.1 1.0 3.11 10.1| 17.4; 17.9| 19.7( 20.5 21.2§ 21.71 21.2| 21.0; 21.0( 22.0
Producers’ durable equipment. ..... 5.9 1.6 6.9 18.9; 23.1( 25.9| 27.6| 25.5| 28.8| 29.3| 29.9] 29.0; 30.7| 3l.6
Change in business inventories 1.7] —1.6 4.5 6.8 —2.0 6.6 3.5 1.9 5.5 3.6 4.0 5.1 4.3 4.2
Nonfarmonly..................oie. 1.8) ~1.4 4.0 6.0 —2.9 6.5 3.2 1.5 4.9 2.8 3.2 4.3 3.6 3.7
Net exports of goods and services .8 2 1.1 .60 1.2 -—-.8 3.0 4.4, 3.8 4.1; 3.3 3.6/ 4.8 4.3
EXPOTtS. c vt vvneeeeineeeannnnen 7.0  2.4f 6.0{ 13.1} 22.7| 22.9] 26.3| 27.5{ 28.9| 29.4] 28.8| 28.6| 30.7, 31.4
1T e o £ 6.3 2.3 4.8 12.5] 21.5| 23.6] 23.3| 23.1] 25.1| 25.3] 25.5| 24.9| 25.9] 27.1
Government purchases of goods and services. . 8.5 8.0/ 24.8{ 39.0( 93.5{ 97.2| 99.6| 107.9| 117.0; 117.0} 120.2} 123.0( 123.8| 125.7
Federal..............ccciviiiiiinii.n. 1.3y 2.0 16.9| 19.3| 52.6| 53.6| 53.1] 57.4| 62. 62.4] 63.6| 65.5| 66.5| 66.4
National defense .. ................... 1 1.3 2.0 13.8| 14.3| 44.8] 46.2| 45.7| 49.0| 53.3; 53.5/ 54.3] 56.4| 56.7} 56.7
Other..o.oovvvii it | : . 3.2 5.2 8.3 7.9 8.0 8.9/ 10.0 9.7, 10.4] 10.1| 10.6} 10.8
Less: Government sales...............0......[......|...... .1 .5 5 .6 .6 .8 .8 1.1 1.9 .8 1.2
Stateandlocal.............oooviiinn, 7.2 6.0] 7.8) 19.7] 40.8| 43.6] 46.5| 50.6} 54.6| 54.6/ 56.6| 57.5| 57.3] 59.4
Gross national product in constant (1954)
dollars. ..........ooiiiiiii i, 181.8! 126.6| 238.1} 318.1] 401.3] 428.6| 439.9| 447.7| 474.8 485.3( 489.4] 495.1

475.6, 481.4
|

Note.—Dept. of Commerce estimates. Quarterly data are seasonally

adjusted totals at annual rates.

For explanation of'series see U.S. Income

and Output (a supplement to the Survey of Current Business) and the July
1963 Survey of Current Business.

NATIONAL INCOME
(In billions of dollars)

1962 1963
Hem 1929 | 1933 | 1941 | 1950 | 1958 | 1959 | 1960 | 1961 | 1962
I v 1 1 11X
National income......... .. 87.8| 40.2| 104.7/ 241.9] 367.4] 400.5| 414.5 426.1| 453.7| 455.5; 462.2) 466.7| 474.6| 482.0
Compensation of employees . . . 51.1] 29.5| 64.8] 154.2{ 257.1| 278.5| 293.6] 302.1| 322.9| 325.3] 327.7, 332.0] 338.7| 342.8
Wages and salaries. .................... 50.4] 29.0| 62.1| 146.4| 239.8| 258.5| 271.3| 278.8] 297.1| 299.4| 301.5| 304.5| 310.8| 314.6
Private 45.5 23.9 51.9| 124.1| 196.6] 213.1| 222.9| 227.0| 241.6| 243.7| 244.7| 246.7| 252.2| 255.1
Military .3 .3 1.9 5.0l 9. 9.9 9.9 10.2| 10.8 10.7| 10.5] 10.7, 10.8| 10.8
Government civilian 4.6 4.9 8.3] 17.3| 33.5! 35.4] 38.5| 41.6| 44.7 45.0| 46.3] 47.1} 47.8] 48.7
Supplements to wages and salaries......... .7 .5 2.7 7.8 17.3] 20.1| 22.3] 23.3| 25.7) 25.91 26.2{ 27.5] 27.9} 28.2
Employer contributions for social in-
SUTANCE . v v viiennmnaerennannn N .1 2.0/ 4.0f 8.0/ 9.7| 11.3f 11.9} 13.7{ 13.8 13.8 15.0| 15.3} 15.5
Other labor income.............ooo.. . .6 4 7 3.8 9.4] 10.4| 11.0] 11.4| 12.1] 12.2] 12.3| 12.4| 12.6] 12.7
Proprietors’ income. . .......o..ovuiaa.. 14.8) 5.6 17.4| 37.5| 46.1| 46.5| 46.2; 48.1] 49.8{ 49.8 50.3] S50.7] 50.0/ 50.5
Business and professional ... ............ 8.8 3.2| 10.9{ 23.5{ 32.5| 35.1| 34.2| 35.3; 36.5/ 36.6/ 36.9 37.27 37.4 37.8
E-1 9 o DA 6.0 2.4 6.5 14.01 13.5] 11.4| 12.0] 12.8| 13.3] 13.2] 13.4] 13.5: 12.6| 12.7
Rental income of persons. . ................ 5.4 2.0 3.5 9.0 12.2) 11.9| 12.1 12.1] 12.6; 12.0{ 12.0; 12.0; 12.0; 12.1
Corporate profits and inventory valuation
adjustment. ...........viii i 10.1] —2.0; 14.5| 35.7| 37.2i 47.2] 44.5| 43.8| 47.0] 46.1] 49.3; 48.8! 50.1| 52.2
Profits before tax....................... 9.6 20 17,01 40.6| 37.4| 47.7| 44.3) 43.8] 46.8] 46.2] 48.4] 48.3| 51.0) 52.2
Profits tax liability.................... 1.4 .50 17.6 17.97 18.6 23.2] 22.3; 22.0[ 22.2; 21.9| 22.9| 22.9; 24.2| 24.7
Profitsaftertax.......... ... 8.3| —.4| 9.4 22,81 18.8| 24.5| 22.0{ 21.8| 24.6| 24.3) 25.5| 25.4\ 26.8| 27.5
Dividends. .....ooovvvnii, 5.8) 2.1 4.5 9.2( 12.4| 13.7| 14.5} 15.3| 16.6] 16.5 17.11 17.1| 17.6{ 17.6
Undistributed profits............... 2.4 —2.4) 4.9 13.6/ 6.4] 10.8] 7.5 6.5 8.1 7.8 8.4, 8.3 9.21 9.8
Inventory valuation adjustment. . J5¢ —2.1) —2.5] -5.00 —-.3| -.5 2 2t =1 .9 4 -9 .0
Netinterest.............. ... ... ...t 6.4 5.00 4.5/ 5.5 14.8) 16.4; 18.1] 20.0| 22.0| 22.3] 23.0! 23.3] 23.7] 24.3

Note.—Dept. of Commerce estimates, Quarterly data are seasonally
adjusted totals at annual rates. See also NOTE to previous table.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

(In billions of dollars)

1962 1963
Ttem 1929 | 1933 | 1941 | 1950 | 1958 | 1959 | 1960 | 1961 | 1962
I v 1 11 mn
Gross national product. ......... ... .. 104.4] 56.0) 125.8| 284.6| 444.5| 482.7| 502.6;, 518.2; 554.9} 556.8| 565.2| 571.8| 579.6| 588.7
Less: Capital consumption allowances...... 8.6 7.2 9.0 19.1] 38.6; 41.0] 43.0| 44.3] 49.4| 49.7, 50.1] 50.6] 51.3] 52.1
Indirect business tax and nontax lia-
bility . coovooiiiiiin 7.0 7.11 1.3} 23.7; 39.3/ 42.6| 46.4; 49.1; 53.0| 53.3] 54.1| 55.2| 56.0f 57.2
Business transfer payments. .6 N .5 .8 1.8 2.1 2.2 2.3 2.3 2.3 2.3 2.3 2.3 2.3
Statistical discrepancy............... .3 .9 4 =7 —1.5] =3.00 —=3.00 —1.9] —1.8] —2.6] —1.9] —2.3} —4.2) —4.4
Plus: Subsidies less current surplus of gov-
ernment enterprises................ —. ... A .2 1.1 .4 i 1.7 1.4 1.6 5
Equals: National income....... 87.81 40.2| 104.7| 241.9) 367.4| 400.5 414.5; 426.1| 453.7| 455.5 462.2| 466.7, 474.6| 482.0
Less: Corporate profits and inventory valu- !
ation adjustment.................. 10.1] —2.00 14.5] 35.7) 37.2| 47.2) 44.5; 43.8! 47.0| 46.1} 49.3) 48.8 50.1] 52.2
Contributions for social insurance. . ... 2 .3 2.8 6.9 14.8| 17.6] 20.6| 21.4 23.9] 24.0] 24.2] 26.5| 27.0| 27.4
Plus: Government transfer payments........ 9 1.5 2.6] 14.3| 24.5| 25.4| 27.3] 31.3; 32.5 32.3; 33.6| 34.7| 34.2| 34.4
Net interest paid by government. ... .. 1.0 1.2 1.3 4.8 6.2 7.1 7.8 7.7 8.0 8.1 8.2 8.3 8.4 8.5
Dividends..........oooeeiia 5.8/ 2.1 4.5 9.2 12.4| 13.7\ 14.5| 15.3} 16.6| 16.5 17.1| 17.1} 17.6| 17.6
Business transfer payments........... .6 N .5 .8 1.8 2.1 2.2 2.3 2.3 2.3 2.3 2.3 2.3 2.3
Equals: Personal income. .................. 85.8| 47.2] 96.3] 228.5| 360.3| 383.9| 401.3| 417.4] 442.1| 444.5| 449.9| 453.9 459.9| 465.2
Less: Personal tax and nontax payments. 2.6 1.5 3.31 20.8f 42.3] 46.8| 51.4| 52,9, 57.7| 58.1, 58.5| 59.4] 359.9] 60.8
Federal....... . . 1.3 .5 2.0; 18.2] 36.6/ 40.4] 44.01 45.1| 49.0, 49.4| 49.7, 50.0! 50.4, 51.1
State and local..... 1.4 1.0 1.3 2.6, 5.7 6.4 7.3 7.8 8.7] 8.7, 8.8{ 9.4 9.6/ 9.7
Equals: Disposable personal income......... 83.11 45.7) 93.0| 207.7) 317.9| 337.1| 349.9| 364.4. 384.4] 386.5 391.4] 394.5 400.0 404.4
|
Less: Personal consumption expenditures....§ 79.0; 46.4! 81.9| 195.0| 293.2| 313.5] 328.2! 336.8| 355.4 356.7: 362.9| 367.4! 370.4| 3714.9
Equals: Personal saving. .................. 4.2} —.6] 11.1, 12.6| 24.7 23.6| 21.7| 27.6; 29.1 29‘75 28.5. 27.1) 29.6] 29.5
Disposable personal income in constant (1954) 1
dofars. .......oovviviini 134.9) 102.1| 175.1] 231.0; 296.3| 310.7| 317.8] 328.4! 343.6 345.li 348.2' 349.5| 353.2| 356.0
Note.—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. See also NOTE to table at top of previous
page.
PERSONAL INCOME
(In billions of dollars)
1962 1963
Ttem 1961 | 1962 |—
Nov. | Dec Jan Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.”
Total personal income. ... .. 417.4| 442.1| 449.9| 452.1{1454.0| 452.9| 454.8| 457.4; 460.1| 462.6| 464.2| 465.1| 467.3] 471.2| 472.8
Wage and salary disbursements. . .. ... 278.8| 297.1| 301.5) 302.9] 302.8| 304.7} 306.1| 308.7| 311.2| 312.9| 314.1) 314.4| 316.2| 318.7| 319./
Commodity-producing industries...] 110.8| 118.5| 119.9( 119.6| 119.5) 120.1| 120.9| 122.5; 123.8| 124.7| 125.1] 124.7| 125.5| 126.3| 126.3
Manufacturing only .. .......... 87.5| 94.2| 95.0| 94.9| 94.7| 95.5| 96.3| 97.2| 98.4] 99.0| 99.2| 98.7 99.6] 100.2| 100.2
Distributive industries............ 72.91 76.6| 77.5\ 78.41 77.9| 78.6| 78.7| 79.2| 79.7| 79.8| 80.1| 80.2; 80.7| 80.9| 80.9
Service industries................ 43.41 46.4 47.3| 47.7] 47.8| 48.3| 48.5 48.7| 49.1| 49.4, 49.8| 50.0 50.2| 50.4| 50.6
Government.................... 51.8{ 55.6| 56.9( 57.3| 57.6! 57.8( 58.0| 58.3] 58.6 58.9] 59.2[ 59.5] 59.8 61.0{ 61.3
Other labor income. . 11.4) 12,11 12.3) 12.4| 12.3| 12.5| 12.5{ 12.5 12.6] 12.6; 12.7, 12.7{ 12.7] 12.8] 12.8
Proprictors’ income............ o) 4811 49.8| 50.4| 50.50 50.7| 50.7) 50.5| 50.11 50.0f 50.0| 50.4; 50.6| 50.6| 350.9| 50.9
Business and professional......... 35.31 36.51 37.0] 37.0| 37.1y 37.2| 37.2] 37.3| 37.4| 37.6] 37.7| 37.9! 37.9; 38.2] 38.2
Farm....oooeviun i, 12,80 13.30 13.4f 13.5} 13.6{ 13.5 13.3] 12.8) 12.6| 12.4y 12.7; 12.7] 12.7f 12,7} 12.7
Rental income. .. ) 1200 12,00 12,0 12.0) 12.0] 12.00 12.0; 12.0] 2.0 12.0[ 2.1 12.4; 12,1 12.2{ 12.2
Dividends............. 15.3] 16.6f 16.9, 17.7; 17.0y 17.2| 17.2; 7.3, 17.3; 8.2} 17.5' 17.6/ 17.8; 18.2] 18.5
Personal interest inconic. . 27.7) 30.00 31.1; 31.3} 31.51 31.7] 31.8; 31.9] 32.1] 32.3] 32.6 32.8; 33.0{ 33.2] 33.5
Transfer payments. .. 33.6/ 34.8) 36.0| 35.7| 139.1| 35.7 36.2] 36.4/ 36.6/ 36.4; 36.5! 36.7: 36.8 37.3] 37.8
Less: Personal contributions for i
social insurance. . ..... ... .. ... 9.5 10.2; 10.3] 10.3} 1l.4{ t1.5 11.5| 11.6f 11.7; 11.8 I1.8 1L.9f 11.9] 12,0/ 12.0
Nonagricultural income. . 400.3| 424.5| 432.0f 434.1/1435.9; 434.9] 437.0! 440.5) 443.1! 445.8 447.0; 448.0; 450.3) 454.1| 455.8
Agricultural income . .. ......... ... 17.1] 17.6] 17.8/ 18.0; 18.1| 18.0/ 17.8 17.3| 17.1] 16.9 l7.2| 17.li 17.0/ 17.0; 17.0

1 Includes stepped-up rate of Govi. life insurance payments to veterans
and a special dividend to all W.W, II veterans holding NSLI policies;

disbursements amounted to $3.6 billion.

NoTte.—Dept. of Commerce estimates.

adjusted totals at annual rates.
page.

Monthly data are seasonally
See also NoTE to table at top of previous



1A, SUMMARY OF FLOW OF FUNDS ACCOUNTS FOR THIRD QUARTER, 1963—Not seasonally adjusted

(In billions of dollars)

Consumer Nonfinancial business sectors Government sectors Financisl sectors
and l}ion- ]}?,est o{d All
profit. Non USs State Banking Savi Fi the worl sectors
i - . g vings inance
Sector | organizations Farm corporate Corporate Govt. and local system institu?;%gons Tnsurance n.e.c.
Transaction
category U 8 U 8 U 8 U 8 U 8 U 8 U ] U 8 U 8 U 8 U 8

Dis-
crep-
ancy

Natl,
saving
and
invest-
ment

N<X €< aHe mOW0 Zz ZUR “ =mQW o U Qwy

>
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AP

Private capital expendltures,

Gross Saving..veeeereoceoons
Capital consumption......
Net saving (A—B)........

Gross investment (E+J). ..

1T 2
Consumer durables P
Residential construction. ..
Plant and equipment......
Inventory change.........

Net financial invest. (K—L)...

Financial uses, net...........
Financial sources............
Gold and official U.S. for—
eign exchange. . . .
Treasury currency.

Demand deposits and curr.
Private domestic........
US. Govt......
Foreign....

Time and svgs. accounts. ..
At coml. banks......
At svgs. institutions.

Life insurance reserves.....
Pension fund reserves.....

Credit market instr........
U.S. Govt, securities. ...
State and local oblig..
Corp. and foreign bonds
Corp. stocks.....
1- to 4-family mtg:
Other mortgages. .
Consumer credit
Bank loans n.e.c
Other loans.......
Open market paper
Federal loans..

Security credit......
To brokers and dealers. .
To others.......

Trade credit........
Equity in noncorp. busine:
Misc. financial trans.......

Sector discrepancies (A—D)..
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1B. SUMMARY OF FLOW OF FUNDS ACCOUNTS FOR THIRD QUARTER, 1963—S Ity adjust: rates
(In billions of dollars)
Consumer Nonfinancial business sectors Government sectors Financial sectors

and !g)n- R‘:;te"f ﬁ Di Natl,

profit Non- US. State Banking Savin Finance world sectors ie- | saving

Sector | organizations Farm corporate Corporate Govt. and local system institutions Insurance ne.c. g‘:&' inavl:sgt-

Transaction ment

category U 8 8 U 8 U U U 8 U 8 U 8 U 8 U 8 U 8 U 8

Gross saving...o...cooeeennn. .. 5.0 142.2 A
Capital consumpti ] 9.8 B
Net saving (A—B).. C
Gross investment (E4-J)..... D

;;N~<>< £< CH® ®BOWO Z Z 'R % ~mom o g owp
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Private capital expenditures,
nete...oesennns .
Consumer durables
Residential construction. ..
Plant and equipment. .
Inventory change....

Net financial invest, (K—L)...

Financial uses, net.
Financial sources. .

Gold and official U.S. for-
eign exchange. ..
Treasury currency......

Demand deposits and curr.
Private domestic
U.S. Govt..
Foreign...........

Time and svgs. accounts
At coml. banks....
At svgs. institutions. .

Life insurance reserves.....
Pension fund reserves.....

Credit market instr...
U.S. Govt. securitie:
State and local oblig. .
Corp. and foreign bon
Corp. stocks. ...
1- to 4-family mt,
Other mortgages.
Consumer credit
Bank loans n.e
Other loans. .

Open market paper
Federal loans....

Security credit.........
To brokers and dealer:
To others. .

Trade credit.......... -
Equity in noncorp. business
Misc. financial trans.......
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SAVING, INVESTMENT, AND FINANCIAL FLOWS

2.

(In billions of dollars)
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Nore.—Quarterly data are seasonally adjusted totals at annual rates.

For other notes see p. 110,
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(In billions of dollars)

3. PRINCIPAL FINANCIAL TRANSACTIONS

JANUARY 1964
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NoT1e.—Quarterly data are seasonally adjusted totals at annual rates.

For other notes see following page.




110 FLOW OF FUNDS/SAVING

Notesto Table 2.

I. Saving and investment. Derived statistically from Commerce Dept.
income and product accounts, Tables presenting the relation to those
accounts are available on request. Gross national saving (line A) is the
sum for domestic sectors of gross-saving entries in Table 4. It is before
deduction of capital consumption allowances. Govt. saving is net of
public outlays for capital goods as well as current operations, Gross
national investment (line H) is gross private domestic investment in
income-and-product accounts plus consumer durables plus net foreign
investment, Net foreign investment differs from corresponding income-
and-product series by amount of errors and omissions in balance of
payments statement.

Relation of saving-investment discrepancy to flow of funds matrix is
described in Aug. 1959 BuLL., p. 859.

II. Financial flows—Summary. Structure of this table is described
in Nov. 1962 BuLL., p. 1405. Total net funds raised (line A) consists
of borrowing through credit market instruments (line X of matrix, Table
i1B) by consumer and nonprofit, nonfinancial business, govt., and rest-
of-world sectors, Credit-market funds raised by all sectors consist of
Line A plus financial sector borrowing shown in line R of Sec. III.

Short-term securities included in line B are those shown on line E for
U.S. Govt. U.S. Govt. “other” securities (line F) include savings bonds,
Total U.S. Govt. borrowing (line D) includes CCC-guaranteed bank
loans not shown separately.

Demand deposits are included here on bank-record basis, for both the
U.S. Govt. (line U) and private sectors (line AC) rather than as they
appear on the books of depositors and in Table 3, Part I. Difference is
described in Aug. 1959 BULL., p. 852 ff. Foreign funds (line W) consists

JANUARY 1964

of lines H through L in Table 4 (I).

Sources n.e.c. (line Y) is mainly consumer credit advanced by non-
financial business and financial sector net sources of funds other than
deposits and insurance and pension reserves. The series is net of financial-
sector discrepancies shown in Table 4 (G) and (H).

Private domestic nonfinancial sectors (line Z) is the sum of lines AA
through AI, Private sectors consist of consumer and nonprofit, non-
financial business, and State and local govts. Line Al is borrowing
by consumers to carry securities less net free credit balances with security
brokers; the borrowing is secured by U.S. Govt. as well as private secu-
rities.

1IX. Financial institutions. An unconsolidated grouping for all financial
sectors; e.g., bank loans to finance companies are included both as
assets and as liabilities. Line R includes bank stock issues not shown
separately, “Other sources, net” reflects mainly (with negative sign)
financial sector account discrepancies but also net gold purchases and
plant and equipment spending.

Notes to Table 3.

For descriptions of transactions included in accounts see Aug. 1959
BuLL., p. 851 ff.

III. U.S. Govt. securities., Consumer-held savings bonds and Postal
Savings System deposits are now included in U.S. Govt. securities rather
than the former group, fixed-value redeemable claims.

IV. Other securities. Total shown for issues of ‘“other securities”
excludes open-end investment co. shares; these are shown as a deduction
on line P, offsetting net purchases of such shares included in the other
lines (mainly consumer) under “net purchases.” Net purchases includes
small amounts for mutual savings banks not shown separately.

4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS
(In billions of dollars)

1961 1962 1963
Category 1958 | 1959 | 1960 | 1961 | 1962
I v I II I v Ir mr i
(A) Consumer and nonprofit organizations

A Current receipts...ooveeeaaann. ... 357.7| 381.4 399.2| 415.0| 440.8| 418.0| 426.2| 431.8{ 439.5] 443.4]| 448.7| 452.9| 461.0| 466.3 A
B Income receipts 1,..............J 330.9] 353.2] 368.8| 380.5| 404.6{ 383.3| 390,7| 396.0f 403.7; 407.4| 411.4} 415.2| 422.7; 427. B
o] Transfer receipts 2.....0.0vunn. 8| 28.1 30.4] 34.5| 36.2| 34.7| 35.5| 35.8{ 35.8; 36.0| 37.3] 37.7| 38.3] 38.4 C
D Income taxes and other deductions.f 52.9| 58.7| 64.7| 66.6| 72.3| 66.5 69.4| 69.9 73.1f 72.4| 73.7| 75.1] 76.8| 78.0 D
E Taxes less tax refunds 3..... ....] 42.1] 46.4| 51.0|] 52.6] 57.3| S52.4] 54.5| 55.8] 57.5] 57.7| 58.1| 59.0| 59.5| 60.4 E
F Pension and OASI deductions 4..] 10.8] 12.2} 13.6] 14.1] 15, 14,1 14, 14, 15.6| 14.8( 15.6| 16.1| 17.3] 17.7 F
G Cur. receipts after deduct. (A—D). .} 304.8( 322.7| 334.6] 348.4} 368.5| 351.5] 356.8! 361.9{ 366.4| 370.9| 374.9| 377.8| 384.2| 388.3 G
H Cur, expend. for goods and serv. 5. .| 243.3| 256.1] 268.5| 277.7| 291.1| 278.5| 281.8| 285.8] 289.5| 292.9( 296.1| 299.4| 302.8| 307.4 H
I Net life insurance premiums 6....,.. 3.2 3.7 3.6/ 3.2 3.6/ 2.9 3.3l 3.5 3.71 3.5 3.6/ 3.0 4.0/ 42 I
J  Current surplus (G—H—~1)........} 58.3] 63.0| 62.5| 67.5f 73.9| 70.1} 71.7) 72.6] 73.1| 74.5| 75.2| 75.4{ 77.4] 76.6 I
K Insurance and retirement credits 7. . 10.6| 11.5| 10.9] 12.6] 12,7 12.6} 13.6} 12.6| 14.0| 11,9} 12,5 11.6| 13.8] 14.4 K
L Capital consumption 8............8 41.6] 43.5{ 45.5| 46.9 48.5| 46.91 47.0] 47.5] 48.2! 48,9 49.6f 49.9| 50.1f 50.2 L
M Net saving J+K—L).............| 27.3| 31.0[ 27.9| 33.1| 38.0| 35.8| 38.3| 37.7| 38.9 37.6| 38.1| 37.1] 41.1| 40.8 M
N Grosssaving (L4+M).............| 68.9| 74.5 73.4/ 80.0; 86.6| 82.7) 85.3] 85. 87.11 86.5/ 87.7| 87.0| 91.2] 91.0 N
O  Gross investment (P+T) ......netn. 73.5| 78.0| 73.6| 83.1; 91.0/ 89.4| 82.8] 96.4; 89.7] 77.2| 100.7| 88.7| 92.5| 92.7 O
P Capital expend. (net of sales)...} 55.4} 65.7| 66.51 63.7) 69.5 63.2| 67.9 69.0, 67.4| 689 72.8 70.8 70.6, 72.5 P
Q Residential construction.........] 15.3] 19.2| 18.4} 16, 17.7 15. 18.1 18. 16.3| 17.6] 18.5| 16.8| 15.7] 17.8 Q
R Consumer durable goods........] 37.3] 43.6] 44.9f 43.6| 48.2| 43.9| 46.4| 47.3] 47.5| 47.7] 50.5| 50.2| 51.0/ 50.8 R
S Plant and equipment (nonprofit). . 2.7 2.9 3.2y 3.4 3.6] 3.4 3.4 3.5 3.6/ 3.7, 3.8 3.8 39 39 S
T Net finan. investment (U—A4J) .} 18.2| 12.3 7.0f 19.4| 21.5| 26.2] 15.0f 27.4| 22.3 8.2 28.0) 18.0| 21.8 20.2 T
u Net acquis. of finan. assets 9......] 30.3| 33.0| 23.4; 35.1; 43.4{ 40.3| 36.3| 46.0| 42.4| 31,7\ 53.4| 42.7| 47.6! 49.1 U
\4 Demand deposits and currency. 2.5 1.2 —.6 1.6 5.1 3.8f —2.9 3.0 5.5 —1.0] 13.1 7.3 7.6/ 10.6 V
w Savings accounts.............| 14.0[ 11.3] 12.8] 17.8 24.7| 17.2| 18.8] 28.6| 21.6| 22.9{ 25.7] 27.0[ 20.9| 20.9 W
X At commercial banks....... 5.3 3.0 3.3 6.5 11.5 6.2 6.6/ 15.9[ 10.1 9.6/ 10.5 9.6 6.7 7.5 X
Y At savings institutions....... 8.7 8.4 9.6/ 11.4] 13.2] 11.0{ 12.2{ 12.7| 11.5] 13.3] 15.3] 17.4] 14.2| 13.4 Y
AA Life insurance reserves 19.....,, 3.3 3.8/ 3.5{ 3.8 4.2 4.0{ 3.6/ 4.3] 3.8 4.5 4.3 4.1 3.6 4.5 AA
AB Pension fund reserves 10..,.,.. 7.2 17.7) 7.4 8.8 8.5 8.7f 9.9 8.3 10.2| 7.4 8.2 7.5 10.2] 9.9 AB
AC Cr, and equity mkt. instr, hr. 11, 3.4 11.9] 1.2 2.6 3.2} 5.7] 5.7/ 3.6/ 2.6/ 1.5 5.1 .81 7.6 4.9 AC
AD U.S. Govt, securities . ......} —2.5 7.3] -3.3] -.9 0 2.6 3.2] 1.9 3.9 .1 9 * 6.4/ 3.0AD
AE State and local obligations. .. .9 1.7 1.7 1.0f —.5 1.0 2.1 4 -8 -7 —-.9] —2.31 2.6/ —.1 AE
AF Corporate and foreign bonds. .5 * .1 * S —.81 —.4 1.1 1.4 —.7 .3 1.81 —1.1} —1.1 AF
AG Corporate stock. ..covvreen. 2.1 1.0 .3 9 -9 1.0] —.4 9] —4.0| —.6 .31 —-1.6] —3.1] —.6 AG
AH MOTtages. .. cvvurervraesss 2.4/ 2.0 2.4 1.6/ 3.3 2.0 1.2 3.1 2.0l 3.5/ 4.4/ 2.9 2.8/ 3.7AH
Al Net invest. in noncorp. bus.....] —.6] —3.1| —1.4 2| —2.6 .7 1.0f —1.7| -2.8] —2.5] —3.5] —3.6] —2.5] —1.9 Al
AJ  Net increase in liabilities.........| 12.1] 20,7} 16.4] 15,8/ 21.9/ 14.1{ 21.3] 18.6] 20.1| 23.4| 25.4| 24.8/ 25.7| 28.9 AJ

Consumers. . ... reereeaees 11.31 20.0{ 15.9{ 15.11 20.8] 13.51 20.2| 17.9] 19.4| 22.1] 24.1] 24.0{ 25.1] 28.2 AK
AL Credit market instruments...} 10.2| 20.0| 16.0| 13.8 21.0| 13,1| 18.6 18.5 22.5( 20.5| 22.4| 22.8 22.7] 24.9 AL
AM 1- to 4-family mortgages... 9.6 13.1 10.8] 11.5; 14.7| 11.0} 13.3} 13,7| 15.0| 15.6| 14.3| 15.6] 15.7 17.5AM
AN Consumer credit.......... 2 6.4 45 1.7 5.8 1.6/ 4,9 4.3] 7.00 4.3 7.6/ 6.7, 6.6, 6.7AN
AO Other loans 12, ......... . 4 .5 7 .6 .5 .4 4 .5 .5 .6 .5 .5 .5 .6 AO
AP Security credit. . ......o.uu 1.2 s -1 1.3] —.1 41 1.6] —.6] —3.1 1.5 1.7} 1.2] 2.4 3.3 AP
AQ Nonprofit organizations 13.,,., .8 W7 .5 N 1.1 g 1.1 .8 .8 1.4 1.4 .8 .6 .6 AQ
AR Discrepancy (N—O)...ovevenn.. —4.6] —3.5| —.2| —3.0| —4.4] —6,7| 2.5|—11.3] —2.6] 9.3|—13.0[ —1.7| 1.2 —1.7 AR

Note.—Quarterly data are seasonally adjusted totals at annual rates.
For other notes see end of table,
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4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS—Continued

JANUARY 1964
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NoTte.—Quarterly data are seasonally adjusted totals at annual rates,

For other notes see end of table.
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4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS—Continued

(In billions of dollars)
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Note.—Quarterly data are seaso nally adjusted totals at annual rates.

For other notes see end of table.
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4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS—Continued

JANUARY 1964
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For other notes see following page.

Note.—Quarterly data are seasonally adjusted totals at annual rates.
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4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS—Continued
(In billions of dollars)

1961 1962 1963
Category 1958 | 1959 | 1960 | 1961 | 1962
m v 1 1T nt v Ir nr 1
(I) Rest of the world
A Net purch. of goods and serv. (B—C) 1.2 —.8] 3.0 4.5 3.8] 4.1 4.0 3.3 4.4 4.1 3.2p 3.7) 4.8 4.3 A
B Purch. of goods and services 65.. 22,70 22.9] 26.3| 27.5| 28.9] 27.8| 28.2| 27.9| 29.5| 29.4| 28.8] 28.4| 30.7{ 31.4 B
C Sales of goods and services 65.. 21.5| 23.6] 23.3] 23.1| 25.1| 23.7} 24.2| 24.6] 25.0] 25.3| 25.5| 24.7 25.9] 27.1 C
D NetunﬂateralrecelptsfromGovt 65, 1.3 1.5 1.6/ 1.6 1.6 1.5 1.6f 1.8 1.5 1.5 1.5 1.5 1.8 1.7 D
E Current surplus (D—A) 66......... .1 2.3 —1.4f -2,9| ~2.2| -2.6] —2.4] —1.5| —3.0| -2.6|/ —1.7] —2.2| -3.1| —2.6 E
F  Net financial investment (G-N)..... -4 1.7 —-.71 -2.0f —.8 —1.8/ ~1.4| —2.4 —2.3 * 1.5 -3.0] -3.4 * F
G Net acquis. of finan. assets. .... .. 3.4f 4.5 3.8 3.3f 2.6 4.9 4.3| 2.9 3.3 1.4 2.70 320 6.3 24 G
H GOld.susueeiiineninnnnnnnns 2.3 1.1 1.7 .9 .9 .6 2.0] 1.2 .5 1.8 .1 4 .5 8 H
I U.S. dem. dep. and currency...] —.1 * — 1 —.1 A —1.3 N 1.4 —.4 -.9 3 =7 .8 I |
J Time deposits................ 9 =.9 .3 .6 .3 1.1 .5 * A -3 1.3 1.4 1,0 7]
K U.S. Govt. securities.......... .1 3.0 .6 4 1.3 1.1 .8 T 2.6 1.2 T .9 3.0/ -9 K
L Other credit market instr.67....] —.1 .4 .8 .5 * T =1 —.6 .1 .1 3 -3 * .5 L
M Misc. financial assets 68....... .3 .9 .6 1.1 .1 2.8 .2 .2 .6l —.5 * 1.4 1.0 4 M
N Net increase in liabilities. . ... . ... 3.8 2.8 4.6 5.4 3.4 6.8 5.7 5.2 5.6 1.5 1.2 6.1 9.7 2.4 N
(o] Official U.S. foreign exchange 69 * *o— 4 3 —.6 1.4/ —1.00 —.5 1.1 —1.7} —1.5 .1 * .1 0
P Securities.........oiiiil. 1.3 7 N .8 1.0 .8 1.1 .6 1.1 N 1.8 2.0 1.5 8 P
Q Loans 70, ... 1.1 2l 1.4y 190 1.3l 271 3.2 3.1 .8 —.5 1.5 1.2 3.5 1.2 Q
R Miscellaneous 71. . 1.5 1.9/ 3.0 2.3 1.7 1.8 2.4 2.0 2.6f 3.0 —.60 2.6 4.7 .5 R
S Discrepancy (E—F) 72............ 4 .6 —-.71 —.9 —1.4 -—.8 —1.0 9 —.7 —2.6] —3.2 .8 3 -2.6 &

Quarterly data are seasonally adjusted totals at annual rates.

1 Payrolls, interest, dividends, and income withdrawals from unincor-
porated business.

2 Grant and donation receipts of consumers and nonprofit organiza-
tions (net of transfers within the sector), social insurance benefits, and
benefits from private pension and govt. retirement funds.

3 Govt., State, and local income and estate and gift taxes.

4 Mainly employee contributions to OASI and to private pension and
govt, retirement funds.

5 Figures include net operating outlays of nonprofit organizations
and net transfer payments abroad.

6 Net of dividends on and benefits from private life insurance and
individual annuity policies and Govt. life insurance.

7 In connection with consumer saving through life insurance, private
pension funds, railroad retirement, and govt. employee retirement.

8 On consumer durables, owner-occupied houses, and nonprofit plant
and equipment.

9 Includes net free credit balances with security brokers not shown
separately,

10 Includes govt. as well as private.

11 Includes savings bonds and PSS deposits in line AD.

12 Policy loans and hypothecated deposits.

13 Consists of commercial mortgages, bank loans, loans from Govt,
and trade debt.

14 Estimated as equal to seasonally adjusted net farm income.

15 Zero by definition; see note 14

16 Includes farm residential construction,

17 Mainly demand deposits and currency.

18 Excludes CCC-guaranteed loans. See Aug. 1959, BuLL., p. 840.

19 Govt.; excludes CCC nonrecourse loans,

20 After inventory valuation adjustment.

21 Estimated as equal to seasonally adjusted business net income,

22 Includes residential construction equal in amount to line K in
corporate business table.

23 Mainly REA and other loans from U.S. Govt. and loans from
finance cos.

24 1J.S, Govt., State, and local taxes on profits,

25 Includes profits paid by U.S, branches to foreign parent corps. less
profits paid by foreign branches to U.S. parent corps.

26 Includes change in work in place in 1-4 family construction.

27 Direct investments abroad and foreign-currency holdings. State and
local securities are included in line N but not shown separately.

28 Includes direct investments from abroad not shown separately.

29 Mainly commercial paper and loans from finance cos.

30 Lines A through P of Table 4 (E) are derived mainly from national-
income data, while lines Q through AE are based on data behind Treasury
cash budget; discrepancy (line AF reflects differences in treatment be-
tween these two sources of information. Since line C is profit-tax pay-
ments rather than accruals, line N is surplus in national-income accounts
plus excess of profit-tax receipts over accruals.

Net cash borrowing in Treasury cash budget corresponds closely to
line Z less accrual of interest on savings bonds and Treasury bills included
in that line, Cash surplus is closely indicated by line S less net cash
borrowing, Lines T, W, AD, and AE are reflected in cash outgo in cash
budget except for small amounts included in receipts. Lines O and
i\)red imputations reflected in neither national-income accounts nor cash

udget.

31 Mainly excise taxes and customs receipts; also includes estate and
gift taxes.

32 QASI, disability insurance, and unemployment programs, Line E
includes U.S. Govt. employment taxes; line F, U.S. Govt. benefit pay-
ments to consumers.

33 Veterans’ life insurance and Govt. employee and R.R. retirement
tunds, Line G excludes Govt. 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 govts, and subsidies to business.

35 Includes net accruals on savings bonds and Treasury bills.

36 Purchases less sales for general govt. and govt. enterprises, in-
cluding outlays for tangible capital and (for U.S. Goyt.) net disburse-
ments to farmers in form of CCC-direct and guaranteed loans.

37 Govt. life ins., employee retirement, and R.R. retirement pro-
grams. Excludes social security, which is treated as nonfinancial operation.

38 Mainly on I- to 4-family and farm properties.

39 Mainly loans to business sectors, to foreign and State and local
govts. and to savings and loan assns. (by FHLB). Excludes CCC-
guaranteed loans other than those on tobacco,

40 Mainly nonconvertible foreign currencies and imputed claims on
monetary authorities connected with net IMF position; see note 69,

41 Includes U.S. Govt. agency debt and accrued interest on Treasury
bills and savings bonds. Excludes debt held by U.S. Govt. agencies,
IMF notes, and currency items in public debt.

42 Direct marketable issues due within 1 year.

43 Consumer-held only. Other holdings in line AB.

44 CCC-guaranteed bank loans and CCC certificates of interest.

45 Mainly misc, deposits.

46 Excludes employment taxes.

47 Receipts of U.S. Govt. grants; payments of direct relief & other
transfers; & receipts & payments in connection with govt. employee
retu'ement unemployment insurance, & cash sickness comp. programs.

48 Ansmg from employee pension programs

49 Corporate bonds and mortgages.

50 Trade debt and loans from U.S. Govt.

51 Includes payment to Treasury on F.R. notes outstanding.

52 Foreign-exchange components are described in note 69.

53 Includes misc. and Treasury currency assets not shown separately.

54 Mainly unidentified assets.

55 Net of F.R. 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 ac-
counts in Table 4) principally because of mail float.

57 Mainly floats on interbank deposits and loans and unidentified
liabilities. Includes bank stock issues.

58 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 pen
sion funds.

60 Mainly finance co. loans to business and insurance policy loans,

61 Trade credit, time deposits, savings shares, and misc, assets.

62 Lines AF, Al, and AJ are finance co. liabilities; line AG is open-end
investment co. shares.

63 Part of ‘““other loans” category.

64 Deposits at banks in U.S. possessions and agencies of foreign banks.

65 Lines B, C, and D are exports, imports, and net transfers from Govt.
in national income accounts,

. 66 Net foreign investment in national income accounts with opposite
sign.

67 Corporate securities and acceptances.

68 Direct investments, unidentified assets, and misc¢. deposits.

69 Official foreign currency holdings and net IMF position of U.S.
IMF position consists of U.S. capital subscription less IMF holdings of
special U.S. Govt. notes and deposits with Federal Reserve.

70 Security credit, bank loans n.e.c., and other loans (consisting of
loans from U.S. Govt. and acceptances).

71 Direct investments, foreign currency and deposits held by U.S.
domestic sectors, and other liabilities.

72 “Errors and omissions” in U.S. balance of payments statements.

Note.—*“Liabilities” covers equity as well as debt claims,

For descriptions of sectors, of capital expenditures, and of financial
transaction categories, see “Technical Notes,” Aug. 1959 BuLL., pp.
846-59; for discussion of saving and investment councepts, see p. 834,
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The figures on international capital transactions
are collected by the F.R. Banks from reports
made on Treasury foreign exchange forms col-
lected by the F.R. Banks in accordance with
Executive Orders No. 6560, dated Jan. 15, 1934,
and No. 10033, dated Feb. 8, 1949, and Treas-
ury regulations thereunder. Other data are com-

piled largely from regularly published sources
such as central bank statements and official
statistical bulletins. For some of the series, back
data are available in Banking and Monetary
Statistics and its Supplements (see list of publi-
cations at end of the BULLETIN).
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(In millions of dollars)

JANUARY 1964

End of mated | Moner | United | mated | Ar A Bel Co- | Coueo
nd o mate one- ni mate gen- Aus- us- el . & ’
period total tary States | rest of tina tralia tria gium Brazil | Canada | Chile lombia oRfe .
world 1 Fund world
1,692 | 22,058 | 14,325 224 107 71
1,180 t 22,857 | 14,730 126 126 103
1,332 | 20,582 | 17,530 60 162 194
2,407 | 19,507 | 18,280 56 154 292
2,439 | 17,804 | 20,260 104 147 293
2,077 | 16,947 | 22,080 190 162 303
2,190 | 16,014 |........ 64 187 439
2,194 | 16,057 | 23,185 61 190 454
2,199 | 15,974 |........ 58 192 454
2,225 1 15,891 |........ 53 195 469
2,226 | 15,946 | 23,405 52 198 484
2,228 | 15,914 |........ 52 198 494
,235 ,854 1. ..., 51 199 504
2,2 15,830 | 23,660 51 200 504
2,268 | 15,677 {........ 51 201 504
2,276 { 15,633 |........ 49 202 504
2,304 | 15,634 |923,955 49 202 504
2,305 [ 15,640 |...ooiii]iinins 205 515
2,312 | 15,609 |........ ... ... 206 525
End of Do | Ecus- | BISal | F Sy G Ind
ol ican a- al- in- many, uate- : ndo-
period Cuba | pepub. | dor vador | land | France | “peq | Greece | Spay | India | pegia Iran Iraq
lic Rep. of
il 22 28 35 924 1,494 10 27 247 45 138 14
11 22 31 35 581 2,542 13 27 247 39 138 20
11 22 31 35 750 2,639 17 27 247 37 141 34
10 20 30 38 1,290 2,637 26 24 247 33 140 84
10 20 30 41 1,641 2,971 76 24 247 58 130 98
3 19 18 47 2,121 3,664 87 24 247 43 130 84
3 19 18 61 2,545 3,669 77 24 247 44 129 98
3 19 18 61 2,587 3,679 77 24 247 44 129 98
3 19 18 61 2,626 3,694 77 24 247 4 129 98
3 19 18 61 2,673 3,727 77 24 247 44 129 98
3 19 18 61 2,709 3,749 77 24 247 44 129 98
3 19 18 61 2,743 3,749 77 23 247 44 129 98
3 19 18 61 2,717 3,749 77 23 247 {..ouennn 129 98
3 19 18 61 2,814 3,753 77 23 247t 129 98
3 19 18 61 2,963 3,761 77 23 247 |oivunenn 142 98
3 19 18 61 2,997 3,761 77 23 247 [eevenans 142 98
3 19 18 61 3,031 3,761 77 23 247 [o.o.eenns 142 98
3 19 18 61 3,089 3,817 L2 PUIRR 247 loiiiiees 142 98
.......... 61 3,128 ,823 L. e 247 | ..., 142 |........
End of lI{r:lan(;if Lal Leb- Mex- | Nether- | New Nor- Paki- Peru Phil- Portu- | Saudi | South
period p- aly anon ico lands |Zealand | way stan ippines gal Arabia | Africa
18 338 7 167 844 33 50 49 35 22 224
18 452 91 180 744 33 45 49 28 6 217
18 1,086 91 143 1,050 33 43 49 19 10 211
18 1,749 102 142 1,132 34 30 50 28 9 238
18 2,203 119 137 1,451 35 30 52 42 15 178
18 2,225 140 112 1,581 1 30 53 47 27 298
18 2,237 172 95 1,581 1 30 53 47 39 509
18 ,243 172 95 1,581 1 30 53 47 41 499
18 2,254 172 95 1,581 ! 30 53 47 42 471 78 486
18 ,284 172 94 1,581 1 30 53 47 43 476 78 508
18 2,286 172 94 1,581 t 30 53 47 45 478 78 551
18 2,286 172 95 1,581 1 30 53 47 45 478 78 571
18 2,287 172 93 1,58t 1 30 53 47 46 478 78 591
18 2,289 172 92 1,581 1 30 53 47 21 478 78 598
18 2,292 172 95 1,581 1 3 53 52 22 482 78 611
18 2,291 172 95 1,581 1 31 53 57 24 496 78 639
18 ,201 172 94 1,581 1 3 53 57 25 497 78 643
18 2,331 172 1ooeinss 1,581 1 31 53 57 [eeennnns 497 78 630
18 {........ 172 |.....ee. 581 1 31 53 ST Jeeeuienn 497 [ooeentn 629

For notes sec end of table.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS-—Continued

(In millions of dollars)
United o
End of . Switzer- . Thai- U.AR. | Unit Uru- | Vene- | Yugo- or EPU-
period Spain | Sweden land Syria land Turkey (Egypt) Iﬁ‘:}{ guay zuela slavia SIe'::lle- EF3
ments 2

1956, 0avinvennennnn 132 266 | 1,664 19 112 144 188 | 1,772 186 603 18 59 268
1957 cueiinnnenennss 101 219 | 1,706 24 112 144 188 | 1,354 180 719 14 24 254
1958, . cennineenennes 57 204 | 1,925 24 112 144 174 | 2,808 180 719 17 —42 126
1959, iiiaeiinnennns 68 191 1,934 19 104 133 174 | 2,514 180 652 10 —134 40
1960, 00revennncnnss 178 170 | 2,185 19 104 134 174 | 2,800 180 401 4 -19 55
1961, 0iviivnnnnnese 316 180 | 2,560 19 104 139 174 | 2,268 180 401 6 115 56
1962—NoV,..vvvannn. 437 181 | 2,421 19 104 140 174 [iovennes 180 401 4 150 Lol
446 181 | 2,667 19 104 140 174 ,582 180 401 4 -50 56
{963——Jan......co0un.. 475 181 | 2,455 19 104 140 174 | .oouies 180 401 4 16 |ovenen..
Feb.ovsvarnse. 495 181 | 2,460 19 104 120 174 |...... 180 401 4 88 |.evvennn
Mar..covenenes 514 181 | 2,461 19 104 140 174 § 2,447 180 401 4 107 41
PN ¢ AN 533 181 { 2,453 19 104 140 174 | oovuues 180 401 4 132 |o..aee
May. . 552 182 ,453 19 104 140 174 (........ 172 401 5 137 foennnn..
June...oveeee 574 182 [ 2,530 19 104 140 174 . 171 401 5 78 43
July.icavennses 574 182 | 2,444 19 104 140 174 |........ 171 401 7 155
Aug..oiiaiins. 574 182 { 2,451 19 104 138 174 1..ouues 171 401 8 150 |o.......
Sept.c.iiiaaien 574 182 | 2,501 19 104 137 174 1 2,506 171 401 11 -1 42
OCtiivesnavenns 573 182 1 2,520 Juovuenionnnnnn. 136 174 |........ [P 401 [........ —22 |
NoVe.eoenuns.. 573 1821 2,522 f..... et 136 | 2 P P PP Y Y P

1 Includes reported or estimated gold holdings of international and
regional organizations, central banks and govts. of countries listed in
this table and also of a number not shown separately here, and gold to be
distributed by the Tripartite Commission for the Restitution of Monetary
Gold; excludes holdings of the U.S.S.R., other Eastern European coun-
tries, and China Mainland.

The figures included for the Bank for International Settlements are
the Bank’s gold assets net of gold deposit liabilities. This procedure
avoids the overstatement of total world gold reserves since most of the
gold deposited with the BIS is included in the gold reserves of individual
countries.

2 Net gold assets of BIS, i.e., gold in bars and coins and other gold
assets minus gold deposit liabilities.

3 European Payments Union through Dec, 1958 and European Fund
thereafter.

Norte—For back figures and description of the data in this and the
following tables on gold (except production), see “Gold” Section 14
Supplement to Banking and Monetary Statistics, 1962.

GOLD PRODUCTION

(In millions of dollars at $35 per fine troy ounce)
Africa North and South America Other
World
Period Pt | soutn | Rn Tes? United | C M Ni Col A other
on u 0- nite an- ex- ica- : olom-| Aus- :
Africa | desia Ghana %?lllg)- States | ada ico ragua 2 Brazil bia tralia India
0] 55.2| 18.8] 22,3| 13.1 153.4 | 12.3 7.6 4,3 15.3 ¢ 36.1
.0]596.2| 18,8 27.7| 13.1 155.2 | 12.1 6.9 4.2 114 379
0] 618.0} 194 29.8] 12.3 158.8 | 11.6 7.2 3.9 13,0 38.6
0] 702.2 ] 19.8( 32,0 12.2 156.9 | 11,0 7.3 3.8 13.9] 38.1
0] 748.4 19.6 31.3 11.1 161.1 10.5 7.0 4.1 15.2 38.0
.0} 803.1 20.1 29,2 8.1 156. 9.4 7.7 4.4 14,0 37.5
.0 | 892, 19.4 | 31.1 7.1 145.5 8.3 7.8 4.51 13,7 37.4
.| 78.1 1.6 2.7 [ceunnns 12.5 .5 .4 1.2 3.2
vesesess] 78.5 1.6 2.7 [ceasnen 12,1 Sl .4 1.0 3.0
DeCoievrinrensennsfocunenecd T4.7 1.7 29| 31.4 11.7 I 2 P 3 .8 3.3
1963—Jan..........cooufeeensna.f 78.0 1.6 [eennnai]orennns 11,7 8le .4 1.2 2.9 .
creeeness} T76.5 | 18- 3 PO P 11.0 3 PN 4 1.0 2.9 .
] 794 1.6 Leoiuiifenuenn 11.6 I B O 4 1.1 3.1 .
el 791 1.6 oeeeidfinnen 11.8 151 PN .4 1.1 2.8 .
«oeee] 80.6 1.6 PP (RN 12.4 T evinans .3 1.1 2.8 .
June...veennn. ..oee] 8041 1.6 |... JPPDU N . 11,6 -1 O .4 .9 3.3
July.sevieinennnn 81.6 1.6 [coovevidivaninddeaen 1009 Iy A PN .4 1.0 3.4
Augoovvvnvnnnnnn]. .. 81.7 | 2% PP PN ceen 11.7 N3 PP .4 9 3.01.
Sept.. 80.9 | I35 PN FORURTS IO I § - I PRRIN PO .4
Octevvvnnn. 7 1 R S P PN 12,2 |....... .. AU PO

1 Bstimated; excludes U.S.S.R., other Eastern European countries,
China Mainland, and North Korea.

2 Gold exports,

3 Oct.-Dec.

Nore.—FEstimated world production based on reports of the U.8.
Bureau of Mines. Country data based on reports from individual countries
and of the Bureau of Mines except Brazil, data for which are from
American Bureau of Metal Statistics. For the United States, annual figures
are from the Bureau of the Mint and monthly figures are from American
Bureau o { Metal Statistics.
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NET GOLD PURCHASES OR SALES BY THE UNITED STATES, BY COUNTRY

(In millions of dollars at $35 per fine troy ounce)

1962 1963
Area and country 1955 | 1956 | 1957 | 1958 1959 1960 | 1961 1962
I v I I 1
Western Europe:
AUStrid. . vesiriiiiireiianeien Ceeeaes cevas — 84| -83
Belgium.....ooovnevvennnsnensfeannss 3] -329 -39
France.....coeoveeeecenonens . —68 =34 e —266
Germany, Fed. Rep. of......... —~10f.......0....... ..
D Y P P . —=349).........
Netherlands......... —261 -30
Portugal.....o.oenue —20 -=10|..
3211 + J K 71 ISP,
Switzerland . ........ =215 20
United Kingdom.... —900 —350
Bank for Intl. Settlements.......J.......|....... .......] =178 -32
Other........... 4 18 —21 -38
Total..ovovueveinnnnnnn -78 80, 68| —2,326 ~827{—1,718) -—754/-1,105| —399 -~79] —104] -—149| -—139
Canada....ooovn.. O it 15 Sleceruaa]evecanena]enorecilanenns 190f.......]cccunns O S RN
Latin American republics:
Argentina........... cererreees 75 67 eeeeceess —50 -90 3] I D N P PRI,
Brazil........... Cererreeeaaas . -11 -2 -2 57 —1 59 28 ~1
(830111, ) VI B =6 . unn. 38, 10 b | PR RN P
Mexicos.oveennnn. [P I -=30 —=20[..... PP R [ P —4
Venezuela,voueverveeerenecaaad]. (%] PP NP DY PO R ETN P PN
Other............ Cererreeeaas 6 2 -5 —22 -17 -5 -1 —4 * 6 -1
Total.ovovvnrennn e 81 69 19| --100f —109 175 9 83 16 34 —~16
Asia:
Japan............ PP PR P P P -30 —157 [od 51 PR R P P P P ] T
Other...oovveeinnnn PN -5 b4 —4 -28 —97{ 1 —101} 2 —93 —41 -11 - 25 .
Totaleeseviiuirnneiinennnns -5 * 18 -34 —186| -113] -—101 —93 —41 -1 -8 25 *
Al Other.,ovevuerennnneenannnn 1 14..... -3 -5 -38 ~6 -1 -2 1 -1 —10 —-25
Total foreign countries. . ......... —68 80 172 -2,294 —998/—1,969| —970; —833| --434 -6 —96| —100 —180
Intl. Monetary Fund............}J....... 3200 600{....... 4 —44] 3300 511 SR UV PR P Y P P
Grand total......ovennnnen —68 280 772(—2,294| -1,041/—1,669] —820 —833] -434 —6/ —96/ —100] -—180

1 Includes sales of $21 million to Lebanon and $48 million to Saudi

Arabia.

2 Includes sales of $21 million to Burma, $32 million to Lebanon, and

$13 million to Saudi Arabia.

U.S. GOLD

3 Proceeds from this sale invested by the IMF in U.S. Govt. securities ;
upon termination of the investment the IMF can reacquire the same
amount of gold from the United States. X

4 Payment to the IMF of $344 million as increase in U.S, gold sub-
scription less sale by the IMF of $300 million (see also note 3).

U.S. MONETARY AUTHORITIES

(In millions of dollars)

STOCK AN]E)YHOLDINGS OF CONVERTIBLE FOREIGN CURRENCIES

End of period Changes in— End of period Changes in—
Year Gold stockt Foreign Month Gold stock1 Foreign

Total currency | Total Total Total currency | Total Total

holdings gold holdings3 gold

Total2 | Treasury Total2 | Treasury
1951.... 53 |1962—Dec....] 16,156 | 16,057 15,978 99 —60 43
1952..... 379

1953, ... -1,161 [1963—Jan....] 16,102 | 15,974 15,928 128 —~54 ~83
1954.... -298 Feb....} 16,023 | 15,891 15,878 132 —-79 —83
1955... —40 Mar....] 16,078 | 15,946 15,878 132 55 55
1956..... 305 15,914 | 15,877 132 -32 -32
1957..... 799 15,854 | 15,797 155 —37 —60
,830 15,733 126 —53 —-24
1958..... 20,534 |.........1 —2,275 | —2,275 15,677 15,633 87 —192 —153
1959, . 19,456 {.........| —1,075 |4~1,075 33 15,582 92 -39 —44
17,767 |. ..ol —1,703 [ —1,703 15,634 15,582 154 63 1
16,889 116 -741 —857 , 15,583 270 122 6
978 99 —907 —890 15,609 15,582 171 —130 —31
15,513 212 —348 ~461 15,596 15,513 212 28 —-13

1 Includes gold sold to the United States by the International Mone-
tary Fund with the right of repurchase, which amounted to $800 million

on Dec. 31, 1963,

2 Includes gold in Exchange Stabilization Fund.
3 For holdings of F.R. Banks only see pp. 54 and 56.

4 Includes payment of $344 million as increase in U.S. gold subscrip-
tion to the International Monetary Fund.

NoTte.—See Table 10 on p. 127 for gold held under earmark at F.R.

Banks for foreign and international accounts.

not included in the gold stock of the United States.

See also NOTE to table on gold reserves.

Gold under earmark is
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HOLDINGS OF FOREIGN COUNTRIES

AND INTERNATIONAL ORGANIZATIONS

(In millions of dollars)

Dec. 31, 196t Sept. 30, 1962 Dec. 31, 1962 Mar. 31, 1963 June 30, 1963 Sept. 30, 19637
Area and country Gold & U.S. Gold & uUs. Gold & UsS. Gold & U.s. Gold & U.S. Gold & | US.
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!
Western Europe:
Austria 3 744 * 783 * 789 2 814 2 903 2
Belgium 8 1,511 * 1,539 * 1,555 t 1,606 1 1,667 *
Denmar 30 78 30 98 16 96 i6 111 15 147 15
Finland 2 135 2 134 2 140 2 131 * 134 1........
France..........cooviuvenns 4 3,643 3 3,744 3| 4,123 3| 4,532 31 4,497 3
Germany, Fed. Rep. of...... 6,506 3 6,467 3| 6,409 3| 6,224 3 6,462 3 6,634 3
Greece.....oovvveneiiannn 154 * 187 * 196 * 243 * 251 * 258 ...
Ttaly..coooveeivnn i * | 3,533 * 1 3,627 * 4 3,385 1 3,422 ! 1 3,540 1
Netherlands ................ 3 1,857 2 1,829 1 1,809 2 1,897 | 2 1,910 2
NOIWAY. .o vvvve i 126 142 91 155 87 160 111 165 ! 137 158 133
Portugal................... 1 610 1 632 1 635 l 625 1 646 1
Spain.....oovvieniiiiiinins 1 588 1 623 1 705 1 736 1 751 1
Sweden........ooovivinnnnn 93 639 102 671 93 673 73 699 73 616 123
Switzerland....... ... ..... 83 3,290 86 | 3,575 83 3,273 85 3,420 83 3,325 82
Turkey.......o.vvn * 162 * 165 * 162 * 156 * 158 *
United Kingdom 435 | 4,319 418 | 4,191 370 | 4,630 297 | 4,354 298 | 4,253 312
Other2,.........oviviiinnns 48 665 47 5 48 562 46 478 | 48 490 50
Total. .. 840 | 28,570 786 | 28,911 708 | 29,164 644 | 29,859 668 | 30,087 728
Canada..........ooivevvennnn 459 | 4,169 266 | 4,057 389 3,871 528 3,929 644 | 3,877 700
Latin American republics:
Argentina 425 1 301 1 271 1 318 ! 393 { 453 1
Brazil........ooooiiiiiin 513 1 499 t 429 1 400 1 348 1 360
Chile.........ooovviiiinnnn 153 * 147 * 178 * 167 * 172 * 176 |........
Colombia 235 1 228 1 205 1 226 1 243 1 216 1
uba....... 44 * 37 * 16 * 16 * 15 * 14 *
Mexico 607 5 528 6 626 4 690 4 688 4 759 5
Panama, Republicof........ 87 1 85 1 98 1 97 1 11 1 117 1
Perv..o.ooovnviiniienniin, 131 1 154 * 152 * 155 * 168 * 198 *
Uruguay. ... ovvvnnnnrnnss 237 1 272 1 281 1 276 1 262 1 263 1
Venezuela.................. 819 1 780 1 806 1 837 1 905 1 933 1
Other.......oovvvvivinnnnn, 293 ..., 354 f........ 336 3 421 3 398 2 376 1
Total......oovvvvnnnnn, 3,544 12| 3,385 12| 3,398 13 3,603 13 3,703 i 12, 3,865 12
Asia: i
India.........ooovvevnnnnn, 325 6 293 6 288 6 296 5 295 S 302 5
Indonesia.........o..oovntn 119 1 77 1 72 1 74 1 76 1 67 1
Japan....ooovuannninnnnnes 31,976 3 2,344 3 2,499 3| 2,558 3 2,613 3 2,689 3
Phlhppine 212 1 198 1 215 * 225 * 223 * 222 *
Thailand. 368 * 430 * 437 * 471 * 480 * 486 *
Other.......coovviiiinnnnn, 1,329 45 1,420 41 1,444 40 1,516 40 1,546 40 1,537 43
Total.o.ooovvvvvinnnnns 34,329 56 | 4,762 52| 4,955 50| 5,140 49 5,233 49 5,303 52
Africa:
South Africa................ 330 * 535 * 540 * 597 * 636 * 683 *
UAR. (Egypt)......ovnnnn. 189 * 186 * 188 * 193 * 191 * 186 *
Other....oovviininiinnenes 343 12 368 10 373 10 377 10 355 10 331 8
Total....... 862 12 1,089 10 1,101 10 1,167 10 1,182 10 1,200 8
Other countries:
Australia. ..........oooouunnn 260 * 315 * 337 * 340 * 360 * 348 *
Allother..........coovvin 275 27 279 30 287 29 281 28 358 30 329 30
Total..voovuviiinninnn, 535 27 594 30 624 29 621 28 718 30 677 30
Total foreign countries4. . . .}340,861 1,406 | 42,569 1,156 | 43,046 1,199 | 43,566 1,272 | 44,624 1,413 | 45,009 1,530
International and regionals.} 5,829 1,432 | 7,127 993 ¢ 7,352 911 7,218 966 | 7,090 1,065 | 7,001 1,163
Grand total4,........... 346,690 | 2,838 | 49,696 | 2,149 | 50,398 2,110 | 50,784 | 2,238 | 51,714 | 2,478 | 52,100 | 2,693

1 Excludes nonmarketable U.S. Treasury bonds and notes held by
official institutions of foreign countries as shown in Table 7 on page 126.

2In addition to other Western European countries includes unpub-
lished gold reserves of certain Western European countries; gold to be
distributed by the Tripartite Commission for the Restitution of Mone-
tary Gold; European Fund; and the Bank for International Settlements
(the ﬁgures for the gold reserves of the BIS represent the Bank’s net
gold assets).

3 Total short-term dollars include $82 million reported by banks
initially included as of Dec. 31, 1961, of which $81 million reported for
Japan.

r"*Excludes gold reserves of the U.S.S.R., other Eastern European
countries, and China Mainland.

S International Bank for Reconstruction and Development, Inter-

national Monetary Fund, International Finance Corporation, Inter-
national Development Association, and other international organiza-
tions; Inter-American Development Bank, European Coal and Steel
Community, European Investment Bank, and other Latin American and
European regional organizations except the BIS and E.F. (see note 2).

Note.—Gold and short-term dollars include reported and estimated
official gold reserves, and official and private short-term dollar holdings
(principally deposns and U.S. Treasury bills and certificates); excludes
nonnegotiable, non-interést-bearing special U.S. notes held by the Inter-
American Development Bank and the International Development
Association, U.S. Govt. bonds and notes are official and private holdings
of U.S. Govt. securities with an original maturity of more than 1 year.

See also NOTE to table on gold reserves.
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1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY
(Amounts outstanding; in millions of dollars)
International and regional 1 Foreign
: Other
End of Grand Latin . N
period total El;.l‘ag- L.A. off- Europe | Canada America | Asia | Africa c&u:-
Total | Intl, | PFH re- Total ial3 | Other
. ional ¢
gional 2 | B
1958...0.00000n 16,159 1,544 1,544 | oiiiiifennninns 14,615 8,665 5,950 | 7,708 2,019 2,403 2,208 192 88
1959.......... 419,389 | 43,158 143,158 }........0 00t 16,231 9,154 | 7,076 8,473 2,198 2,408 2,780 253 119
1960...... vees] 21,272 4,012 3,897 |...onnnn 115 1 17,260 | 10,212 7,048 9,046 2,439 2,308 3,115 227 125
1961.......... 522,533 3,752 3,695 [........ 57 | 18,781 | 10,940 7,841 | 10,322 2,758 2,340 | 52,974 283 104
1962—Nov.. . .| 25,196 5,095 4,936 34 125 | 20,101 | 11,996 8,105 | 10,290 3,667 2,295 3,365 320 164
Dec.....] 25,017 5,148 4,938 34 176 | 19,869 | 11,958 7,911 | 10,157 3,349 2,448 3,444 319 152
19,849 | 11,564 8,285 | 10,009 3,295 2,561 3,518 319 147
19,930 | 11,482 8,448 | 10,098 3,26 2,576 3,523 329 142
20,17t | 11,767 8,404 | 10,259 3,139 2,678 3,621 326 147
20,300 | 11,887 8,413 | 10,086 3,227 2,862 . 321 160
20,546 | 12,062 8,483 | 10,247 3,244 2,883 3,704 303 165
20,975 | 12,341 8,634 | 10,722 3,174 2,879 3,733 291 175
20,486 | 11,891 8,594 | 10,284 3,073 2,943 3,737 286 162
20,926 | 12,179 8,747 | 10,627 3,129 2,972 3,741 293 164
21,064 | 12,359 8,705 | 10,752 3,102 , 3,779 264 160
21,490 | 12,292 9,198 | 10,818 3,370 3,021 3,850 267 164
21,701 | 12,316 9,385 | 10,755 3,498 3,034 3,951 277 185
1a. Earope
France g:n';, Greece | Ttaly P{:g’;"" Norway P‘;‘:]“' Spain | Sweden
532 1,755 126 1,121 339 130 163 36 303
655 1,987 186 1,370 485 95 138 86 213
519 3,476 63 877 328 8 149 227
989 2,842 67 1,234 216 105 99 153 406
1,27t 2,770 113 1,296 243 115 154 165 483
1,157 2,730 119 1,384 248 125 161 177 490
1,272 | 2,495 142 1,182 232 120 167 184 476
1,359 | 2,413 162 | 1,123 216 134 161 209 507
1,414 | 2,475 166 | 1,099 228 130 157 191 492
1,433 2,456 171 1,121 286 131 159 169 480
1,573 | 2,670 174 | 1,054 324 130 153 163 433
1,718 R 174 1,133 316 135 147 162 517
1,435 2,771 181 1,165 r238 136 151 184 470
1,477 2,844 176 1,287 r226 133 146 201 432
1,466 2,873 181 1,249 329 127 149 177 434
1,421 2,965 173 1,029 366 119 149 419
1,486 3,041 181 877 361 119 162 172 431
1b. Latin America
Other
USSR.| Eastern | Total | AT8P | Brozi | Chile | €™ | Cuba | Mexico
Europe
852 20 873 9 671 2 12 2,403 150 138 100 169 286 418
969 31 990 6 569 3 13 2,408 337 151 185 217 164 442
678 18 1,667 10 357 12 14| 2,308 315 194 135 158 77 397
875 26 2,227 12 325 5 16 2, 235 228 105 147 43 495
837 25| 1,893 15 249 3 17| 2,295 205 176 101 136 718 492
8 25 ,609 11 349 3 19 | 2,448 210 135 1 15 531
861 30 1,923 14 261 3 19 2,561 211 188 131 183 14 558
813 36 2,041 13 3 19 2,576 235 173 118 177 14 589
812 22 2,183 10 230 2 16 2,678 266 192 125 167 15 596
751 21 2,056 11 197 3 18 2,862 309 198 1 163 15 639
718 20 1,948 11 152 2 19 2,883 335 167 1 165 15 627
890 16 1,907 12 172 3 20} 2,879 342 169 129 183 14 596
809 16 1,800 12 157 2 19 2,943 383 151 114 157 13 658
790 27| 1,854 15 159 3 r19| 2,972 399 160 17 168 12 670
824 21 1,747 15 252 2 17 ,006 404 181 133 155 13 665
858 26 1,810 15 304 2 22 3,021 381 185 122 163 12 633
831 25 1,713 16 356 2 20 3,034 360 187 135 162 11 654

For notes see following page.
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1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY--Continued
(Amounts outstanding; in millions of dollars)

1b. Latin America—Continued 1c. Asia
Other | Bahamas Neth. Other China In-
End of Uru- Vene- p . s Hong .
o Panama| Peru L.A. & Antilles & Latin Total | Main- India do- Israel
period guay zuela Rep. [ Bermuda3 | Surinam | America$ land Kong nesia
1958...00vunnn 146 h 82 494 222 97 79 35 | 2,205 36 62 n 108 56
1959......... 129 82 62 277 227 914 88 33 | 2,780 36 60 114 139 87
1960.......... 123 72 51 398 235 69 72 12 | 3,115 35 57 54 178 75
1961......... 87 84 57 418 226 111 89 15 152,974 35 56 78 76 63
1962—Nov.... 87 103 85 407 267 1391 95 15 | 3,365 36 62 51 26 81
Dec..... 28 105 101 405 267 123 97 10 ] 3,444 36 65 41 28 81
1963—Jan.. ... 96 105 90 455 300 123 97 10 | 3,518 36 62 46 30 87
Feb..... 102 103 95 413 329 123 95 10 | 3,523 36 61 435 30 93
Mar. ... 97 108 96 436 352 123 95 10 | 3,621 36 61 49 30 96
Apr..... 103 110 91 505 361 129 94 25 | 3,644 35 66 40 33 95
May.... 110 113 94 498 357 133 95 521 3,704 35 61 47 34 97
June, .., 111 121 91 504 331 138 98 52 | 3,733 35 64 48 32 106
July.... 109 126 93 559 326 129 93 33| 3,737 39 61 49 34 91
Aug..... 113 129 91 541 322 126 89 35 ] 3,741 35 62 48 33 96
Sept..... 117 141 92 532 310 132 94 39 13,7719 35 65 55 23 93
Oct.?. .. 111 153 93 616 300 128 87 37 | 3,850 35 67 51 32 105
Nov.»..., 125 155 [ §4) 581 303 134 82 36 | 3,951 35 69 49 27 113
le. Asia—Continued 1d. Africa 1e. Otber countries
. . . Congo
End of Philip- | Tai- Thai- | Other Mo- | South j U.A.R.} Other Aus-
period Japan | Korea pines wan fand Asia Total ﬂ";‘-’l?co)ld' rocco 8 | Africa | (Egypt)| Africa Total tralia | others
1958....00vtns 935 145 176 99 133 378 192 30 43 30 16 73 88 79 9
1959......... .. 1,285 148 172 94 141 504 253 31 58 49 20 95 119 110 9
1960...........} 1,887 152 203 84 186 204 227 32 64 29 22 80 125 88 37
196t........... 51,672 199 185 92 264 254 283 34 93 32 15 109 104 98 6
1962—Nov......| 2,111 142 171 76 324 285 320 38 93 43 17 129 164 158 6
Dec......} 2,195 136 174 75 333 280 319 s 68 41 14 161 152 147 5
1963—Jan.......§ 2,204 129 174 79 348 324 319 36 68 43 i3 159 147 142 b
Feb. 120 181 81 361 325 329 36 68 44 16 165 142 137 s
116 180 88 367 344 326 32 68 46 19 161 147 142 5
108 176 92 368 363 321 32 105 46 19 119 160 149 11
99 179 100 371 375 303 29 103 49 15 107 165 149 16
92 202 108 376 361 291 30 101 38 17 105 175 160 15
87 204 114 379 365 286 30 88 45 15 109 162 147 15
86 210 122 384 356 293 30 85 48 13 117 164 149 15
86 197 126 382 332 264 24 77 40 12 111 160 146 14
91 209 134 382 342 267 24 71 43 18 111 164 148 16
108 196 141 379 378 277 25 59 55 14 123 185 171 14

1 International Bank for Reconstruction and Development, Inter-
national Monetary Fund, International Finance Corporation, Interna-
tional Development Association, and other international organizations;
Inter-American Development Bank, European Coal and Steel Com-
munity, European Investment Bank and other Latin American and
European regional organizations, except Bank for International Settle-
ments and European Fund which are included in “Europe.”

2 Not reported separately until 1962.

3 Foreign central banks and foreign central governments and their
agencies, and Bank for International Settlements and European Fund.

4 Includes $1,031 million representing increase in U.S. dollar sub-
scription to the IMF paid in June 1959,

5 Includes $82 million reported by banks initially included as of Dec.
31, 1961, of which $81 million reported for Japan.

6 Includes Bank for International Settlements and European Fund.

7 Decline reflects principally reclassification of deposits for changes
in domicile over the past few years from Cuba to other countries.

8 Data based on reports by banks in the Second F.R. District only for
year-end 1958-1962; Dec. 1961 figure carried forward through Nov.
1962 and Dec. 1962 figure carried forward through Mar. 1963.

2 Bermuda only; Bahamas included in “Other Latin America.”

10 Represent a partial breakdown of the amounts shown in the “other”
categories (except “Other Eastern Europe™) in Tables 1a-le,

Except as indicated by note 11, data for 1960-62 based on reports
by banks in the Second F.R, District only; data for Apr. 1963 based on
reports by banks in all F.R. Districts,

11 Based on reports by banks in all F.R. districts.

12 Jamaica, Trinidad and Tobago inciuded in British West Indies.

Note.~—Short-term liabilities are principally deposits (demand and
time) and U.S. Govt. securities maturing in not more than 1 year from
their date of issue; the latter, however, exclude nonnegotiable, non-
interest-bearing special U.S. notes held by the International Develop-
ment Association and the Inter-American Development Bank, For data
on long-term liabilities, see Table 5. For back figures and further
description of the data in this and the following tables on international
capital transactions of the United States, see “International Finance”
Section 15, Supplement to Banking and Monetary Statistics, 1962.
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1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY--Continued
(Amounts outstanding; in millions of dollars)
1f. Supplementary Data 10 (end of period)

1963 1963
Area or country 1960 1961 1962 Apr. Area or country 1960 1961 1962 Apr.
Other Western Europe: Other Asxa {Cont.):
Iceland...oovvunnninnn, 5.1 3.1 5.6 5.2 Iran 1122.4 (1131,3 111187 49.4
Ireland, Rep. of. .. 2.7 3.2 2.9 4,7 13.8 20.2 8.5 n.a.
Luxembourg......... 12,6 16.1 10.8 8.9 1.8 1.6 1.2 1.7
Monaco.....ov.ven 4.1 3.4 1.7 2.0 9.6 27.1 33.0 38.2
5.0 4.6 14.0 n.a.
Other Latin American Republics: 36.2 52,3 65.9 77.9
Bolivia....c.vvnnnn 1123,1 [1126,2 [1123,2 21,2 6.3 4.4 12,6 13.6
Costa Rica......... 19.8 13.3 16, 32.8 10.6 10.1 15.9 15.9
Dominican Repubhc . 1136,9 [1122,8 (1142,0 47.4 Ryukyu Islands (incl. Okinawa).] 14.2 14.6 17.0 32,7
Ecuador............ erieaen ] 27.3 23.6 36.3 37.8 Saudi Arabia..... ereeeeeeeaes 18.4 24.9 28.4 37.1
ElSalvador........coovennenn. 1124,3 |1121.9 (1122.5 48.6 Singapore........... e 1.9 3.2 5.8 5.3
Guatemala........ 11439 (1145,8 ]1140.9 74.8 Syria,.......... [ 4.2 2.6 4.9 3.4
Haiti,,.ooo0unen . 10.7 9.9 10.5 11.9 Viet-Nam..... [ 14,6 7.9 10.1 11.6
Honduras. . 15.0 14.8 13.8 23.7
Jamaica. .. (12) 1.8 3.3 5.8 |Other Africa:
Nicaragua. .. 11.9 17.3 14.8 42.5 Algeria. ..., 4 .5 1.6 .5
Paraguay........... 4.6 4.9 5.7 6.8 Ethiopia, incl, Eritrea. ......... 9.3 11,1 17.0 20.8
Trinidad & Tobago (12) (12) 3.1 4.1 Ghana. . .9 1.1 4.1 n.a.
Liberia......... 16.8 21,9 17.6 13.4
Other Latin America: Libya.......... 5.6 5.4 5.5 10.5
British West Indies............. 1211,3 |1214,0 9.0 22.6 Mozambique.... 2.2 1.6 2.5 1.1
French West Indies & French Nigeri e vt ranrnrnnannns .8 21.8 26.8 na.
Guiana........ e .4 .5 1.0 1.3 Rhodesia & Nyasaland, Fed. of.. 3.9 6.5 6.8 7.5
Somali Republlc. Cerveaniiaas 3.5 1.7 .6 .6
Other Asia: Sudan......... 1.9 2.0 2.4 n.a,
Afghanistan.............oc00en 9.8 3.6 5.3 n.a. Tunisia.....ooovvvveeinnnenn., 2.8 1.2 10.9 n.a.
Burma..... .9 4.5 2.5 8.9
Cambodia. 10.9 15.3 12.6 10.2 |All other:
Ceylon,.....oovvvvvvnnnns e 6.9 6.5 4.9 n.a. New Zealand......covvvvennns 35.1 4.0 4.7 8.8
For notes see preceding page.
2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE
(Amounts outstanding; in millions of dollars)
Payable in dollars
To banks and official institutions To all other foreigners Payable
; in
End of period | Total - - foreign
Total Deposits uU.s. Special Deposits U.S. currencies
Teeasury | "s. | Other 3| Total Treasury | Other 3
bills and | 00t bills and
Demand | Time 1 | certificates Demand | Time 1 | certificates
1958, .....0.....] 16,159 1 13,669 6,772 5,066 757 1,075 | 2,430 1,951 306 174 59
1959......... . J49.389 416,913 6,341 7,180 | 42,065 { 1,328 | 2,398 1,833 295 270 77
1960, ..., ... ) a1i272 | 185929 7,568 7,491 | 2,469 | 1,401 | 2,230 1,849 148 233 113
1961. ... . .....] 22,450 | 19,044 8,644 7,363 | 2,388 | 1,549 | 2,356 1,976 149 231 150
1961 5.....0v0enn 22,533 | 20,025 8,707 7,363 | 2,388 | 1,567 | 2,358 1,977 149 232 150
1962-—Nov.......| 25,196 | 22,425 8,437 9,453 | 3,012 | 1,523 | 2,559 2,049 130 380 212
Dec.......| 25,017 | 22,309 8,528 9,214 | 3,012} 1,555 2,565 2,096 116 352 143
1963—Jan........} 24,949 | 22,222 8,858 8,765 1 2,995 1 2,563 2,077 123 363 164
Feb.......} 24,989 | 22,185 8,957 8,617 | 2,980 | 1,631 | 2,655 2,110 144 401 150
25,154 | 22,339 8,936 8,766 | 2,965 ,67. ,67 2,116 143 412 143
25,328 ] 22,453 8,924 8,875 ] 2,981 1,674 | 2,759 2,197 146 416 116
25,407 § 22,514 | 5,471 ) 3,480 8,955 1 2,976 | 1,632 | 2,762 | 1,405 806 128 423 130
25,812 122,864 | 5,714 | 3,561 9,012 § 2,922 | 1,655 2,822 1 1,442 832 109 439 127
25,436 | 22,531 5,638 | 3,561 8,781 2,961 1,590 | 2,797 1,401 858 117 421 108
25,745 | 22,770 | 5,487 | 3,674 8,916 | 3,028 1,665 , 1,399 886 111 468 112
25,842 ]| 22,813 | 5,567 | 3,647 8,859 | 3,028 1 1,712 | 2,921 1,441 902 109 469 108
. 26,257 1 23,169 | 5,760 | 3,821 8,735 1 3,036 1,817 ] 2,943 1,391 931 122 499 145
Nov.». ... 26,379 | 23, 1208 5,993 | 3,805 8,555 3,036 1,839 ] 3,022 1,454 949 134 485 130
1 Excludes negotiable time certificates of deposit which are included 3 Principally bankers’ acceptances, commercial paper, and negotiable
in “Other. time certificates of deposit.
ZNonnegotlable non-interest-bearing special U.S. notes held by the 4Includes $1,031 million of tiable, non-i

est- ing
International Monetary Fund; excludes such notes held by the Inter- special U.S. notes representmg increase in U.S. dollar subscription to
national Development ‘Association and the Inter-American Development the IMF paid in June 1959.
Bank, which amounted to $312 million on Nov. 30, 1963, s 'Pgse %glur‘e;g‘eﬂect the inclusion of data for banks initially included
as of Dec. 31, .
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3. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY
(Amounts outstanding; in millions of dollars)

- . Grand Inti. and Latin . . Other
End of period total regional Europe Canada America Asia Africal countries 2
| Y 2,542 Jiieeennann 696 243 1,099 435 1..... 69
534 272 1,176 586 [ieiiinnn.. 56
717 421 1,356 1,052 |oieeeinnnn 69
767 556 1,522 31,891 ivieninnn. 85
741 548 1,563 1,940 |.......... 132
877 526 1,606 2,017 f.eiieennn. 146
751 535 1,575 1,970 [.......... 131
[N 794 573 1,605 1,978 Joevevvenns 140
825 547 1,563 2,048 }...eiienn 142
covessasen 850 580 1,587 2,158 f.oieiiinnn 141
1 865 580 1,592 2,176 92 48
1 985 654 1,612 2,138 97 47
1 875 667 1,668 2,124 87 47
1 952 597 1,697 2,046 92 50
1 920 554 1,698 2,119 88 51
1 967 628 1,690 2,135 82 56
1 1,005 632 1,686 2,264 97 52
3a. Europe
End of period Total | Aus- | Bel- | Den- | Fin- g 0| Ger | Groece | fral N::-h " | Nor- | Por- Spain | Swe-
p tria | gium | mark | land many 4 laags | way | tugal P den
696 7 65 14 6 102 77 7 36 56 22 2 30 24
534 4 56 18 8 57 54 5 30 38 2 8 19
717 2 65 13 9 32 82 6 34 33 17 4 28
767 5 20 11 23 42 165 6 35 54 27 5 11 35
1962——NOV.sesvviarvennnns 741 7 21 10 32 62 139 7 43 24 9 23 18
DeC.ovivnnronennnens 877 7 32 14 30 68 186 [ 54 27 35 9 19 18
1963—Jan........... AN 751 7 21 35 56 134 6 51 26 34 9 19 16
Feb..ov..... e 794 8 30 13 39 56 144 6 69 36 35 10 23 19
Mar........ . 825 9 25 13 39 58 160 6 58 29 32 11 25 22
Apriieeees.. 850 8 29 15 41 67 144 9 67 32 33 13 33 23
May,..... 865 9 34 14 44 72 143 7 60 37 34 12 40 26
June....... 985 9 29 10 51 67 256 8 57 34 31 11 44
July..... 875 9 28 10 51 63 132 10 69 37 34 11 25
Aug.oenenn, 952 12 26 9 49 65 159 9 85 37 35 12 52 33
Sept....... 920 10 28 11 51 69 146 10 70 37 35 13 45 32
Oct.?,....... 967 10 26 11 49 66 151 9 81 41 34 14 38 33
Nov.?........ooes 1,005 9 27 11 49 65 176 9 82 36 41 16 34 36
3a. Europe—Continued 3b, Latin America
Switz- United Other Other Co-
End of period er- Tkgr- King- z;:%&' Western | U.S.S.R.| Eastern | Total A{i%:n- Brazil | Chile | lom- | Cuba l\;[ex-
land y dom Europe4 Europe s bia co
1958, 42 72 124 1 5 * 4] 1,099 148 52 51 166 293
1959, 38 47 121 3 ) & 2 51 1,176 60 117 59 68 115 291
1960. 49 245 11 11 * 8| 1,35 121 225 73 80 26 343
1961.. 105 i6 181 9 9 * 8| 1,522 192 186 127 125 19 425
1962—Nov. IR 64 12 211 5 15 * 12 | 1,563 182 180 174 138 17 400
Decoovviinnnnnn 75 42 221 6 19 * 8 ,606 18t 171 186 131 17 408
72 42 180 6 19 . 711,575 156 187 168 129 17 417
67 36 172 6 19 * 6| 1,605 161 179 160 149 17 420
71 32 197 9 21 hd 8| 1,563 161 178 151 145 17
65 40 190 12 21 - 8! 1,587 170 196 151 137 17 405
66 44 175 17 20 * 11 | 1,592 180 196 161 136 17 406
65 49 188 16 21 - 11 | 1,612 180 197 166 153 17
69 47 185 17 21 * 13 | 1,668 192 171 146 17 448
71 44 202 16 21 * 1 1,697 198 199 170 176 17 448
75 47 197 13 19 * 12 | 1,698 187 210 179 169 17 454
91 42 232 7 20 . 12 ] 1,690 183 183 186 180 17 445
78 23 266 10 22 * 151 1,686 184 172 192 185 16 443

For notes see following page.
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3. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY~—Continued
(Amounts outstanding; in millions of dollars)

3b. Latin America—Continued 3c. Asia
Baha- | Neth.
Other - Other :
End of Uru- | Vene- | L.A. mas | Antilles | o, China | g0 . Indo-
period Panama| Peru | cyay | Zuela | Repub- B? s & | Amer. | Total lﬁ:‘g' Kong | Indiz | ey |Isracl
lics 6 Ay uee | ica?
mudal| nam
23 31 52 142 44 . 6 53 435 3 [ 4 . 23
18 36 47 247 57 .e 4 57 586 2 10 6 4 14
23 44 57 234 55 8 66 1,052 2 9 9 . 24
32 T4 55 144 56 13 74 (31,891 2 9 8 4 36
1962-—Nov., .. 32 84 107 104 54 |oeeinnen 7 82 1,940 2 13 18 . 34
Dec..... 30 85 122 102 66 |........ 9 98 | 2,017 2 13 20 b 37
1963—Jan., ... 33 88 114 102 67 10 87 ,970 2 14 17 . 35
F 38 83 123 104 70 10 92 1,978 2 14 20 . 38
40 86 113 97 68 9 89 2,048 2 14 24 . 39
34 91 121 100 60 10 9% | 2,158 2 14 22 e 33
34 95 97 101 115 10 19 2,176 2 13 22 . 31
29 103 95 99 105 14 18 2,138 2 12 19 . 2
29 106 96 96 113 14 11 2,124 2 12 16 . 29
30 104 93 99 112 10 10 2,046 2 1 19 * 28
30 103 86 102 109 9 10 2,119 2 it 20 . 28
33 103 89 103 116 8 15 2,135 2 11 18 * 30
34 98 80 106 121 8 14 2,264 2 2 6 * 25
3c. Asia—Continued 3d. Africa 3e. Other countries
Philip- | Tai- | Thai- | Oth s | m South [ U.A.R Oth Aus- | A
. p- ai- i ther oroc-| Sou LAR. er >
End of period Japan | Korea pines | wan | land | Asia Total! Q?I}d)- col | Africa | (Egypt)| Africal Total? ‘iri: other s
e
1958 0cneiicnnnnes 179 1 67 6 13 134 ]....... 4iiiennns 21 k 3 PN 69 13 28
1 24 9 15 180 |....... 3 voss 12 2 [eeenns 56 18 21
2 19 7 24 150 1.... 3 leveeenn 11 3 leveanes 69 28 24
4 114 10 34 145 {....... 6 [veenen. 10 13 |eenees 85 29 27
4 77 8 33 89 |..e.... 2 [esonses 12 25 {eennnes 132 44 49
3 70 9 41 80 |....... 2 N 10 26 [creness 146 41 67
4 75 11 43 73 |eeeeess 2 9 2% fooevnnn 131 38 61
8 80 13 43 70 |eveenn. 1. 12 21 140 39 66
13 81 14 40 69 l..c.... 2. 13 19 142 44 64
15 73 15 40 T0 |oveees. 2 13 17 141 44 64
14 69 16 38 75 92 2 2 13 18 57 48 42 6
16 66 14 40 73 97 1 3 14 25 53 47 41 6
17 52 16 38 69 87 2 1 14 20 50 47 41 6
16 51 13 40 73 92 1 2 13 26 50 50 43 6
16 56 11 43 69 88 2 1 14 29 42 51 44 7
13 63 8 4 72 82 1 2 15 27 36 56 49 8
26 74 8 45 73 97 1 3 16 27 st 52 44 8

1 Not reported separately until May 1963,

2 Includes Africa until May 1963,

3 Includes $58 million reported by banks initially included as of Dec.
1961, of which $52 million reported for Japan.

4 Until May 1963 includes Eastern European countries other than
U.S.8.R,, Czechoslovakia, Poland, and Rumania.

s Czeci:oslovakia, Poland, and Rumania only until May 1963,
M‘ B%isvaia, Dominican Republic, El Salvador, and Guatemala only untit

ay .

7 Until May 1963 includes also the following Latin American Repub-
lics: Costa Rica, dor, Haiti, Honduras, Jamaica, Nicaragua, Para-
guay, and Trinidad and Tobago.

8 Until May 1963 includes also African countries other than Congo
(Leopoldville), South Africa, and U.A.R. (Egypt).

NoTte.—Short-term claims are principally the following items payable
on demand or with a contractual maturity of not more than 1 year: loans
made to and acceptances made for foreigners; drafts drawn against
foreigners where collection is being made by banks and bankers for
their own account or for account of their customers in the United States;
and foreign currency balances held abroad by banks and bankers and
their customers in the United States. Excludes convertible currencies
held by U.S. monetary authorities.

See also NoOTE to Table 1.



JANUARY 1964 INTL. CAPITAL TRANSACTIONS OF THE U.S. 125

4. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE
(Amounts outstanding; in millions of dollars)

Payable in dollars Payable in foreign currencies
Loans to— .
. Collec- Foreign govt.
End of period Total tions Ag:g:a.t!.(\;‘;es Deposits securities,
Total . out- Other 2 | Total with comm). and | Other3
gngtllf Banks | Others stand- f::ecignﬁs foreigners finance
tions 1 ng paper
2,344 401 439 428 [.22 U P 656 198 181 16
2,406 351 498 460 516 |oevnnnns 217 203 15
3.135 290 524 482 605 |...vuuen 480 242 238
. 4,177 329 699 618 694 [......... 586 385 200
19614............] 4,820] 4,234 329 709 622 TOO [evevennnnen 586 386 200
1962—Nov........§ 4,925| 4,351 371 824 644 TI8 |vvivnnnnes 574 364 [..ooinninnn 210
€Cu s anes 5,173 | 4,616 359 953 651 (2] N 557 371 |........ et 186
1963-—Jan........ 4,961 4,438 322 845 658 523 347 [.......e. e 176
[ N 5,000 | 4,544 293 853 672 546 359 (... cene 188
Mar.,......| 5,124 4,550 255 850 575 375 leeiinennnnnnn, 200
Apr........} 5,316 | 4,722 236 824 695 595 383 |......n TN 211
May.......} 5,354 | 4,759 174 790 689 595 389 152 54
June.......] 5,534 | 4,843 142 884 689 693 176 52
July.......] 5,470 | 4,834 136 842 702 636 401 176 58
Aug........} 5,435 4,804 166 891 711 631 407 170 55
Sept........ 5,430 |- ,828 177 848 713 602 404 148 49
Oct.P...... 5,560 | 4,868 153 867 713 691 462 174 55
Nov.z,..... 5,736 ] 5,101 189 993 749 800 2,031 339 636 429 156 51
1 Includes central banks. 4 These figures reflect the inclusion of data for banks initially included

2 Until May 1963 includes acceptances made for account of foreigners. as of Dec, 31, 1961.
3 Until May 1963 includes foreign government securities, commercial
and finance paper.

§. LONG-TERM CLAIMS ON AND LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

Claims

. ; Total
End of period Payable in dollars Payable in liabilities
Total foreign
Total Loans All other | currencies

1 Includes $86 million of long-term loans previously held but reported
for the first time as of May 1963.
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6. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE
(In millions of dollars)

U.S. Govt. bonds and notes ! Um&’;’;u Foreign bonds Foreign stocks
Net purchases or sales
N Net N
A Pur- et pur- Pur- ctpur-| po.. et pur-
Foreign Sales |chases or Sales |[chases or Sales [chases or
Total I::é chases sales chasges sales chases sales
regionall oa) | Official | Other
1950, cininvenncenes 689 165 524 L.......0.. evess] 2,593 1 2,158 435 946 | 1,458 -512 566 804 | —238
1960. 127 225 ] -98{]........{.. veees] 2,419 | 2,167 252 883 | 1,445 -562 S 592 —83
. 512 532 —20].....i0]eienns y 3,161 223 802 | 1,262 —460 596 9 ~370
620 0ccicnccvacans] =728 | —~521 | =207 {..evvvee]innnnnn 2,568 | 2,508 60 | 1,093 | 2,037 -944 702 806 | —104
1962—NoV.esisses...] —67 —T4 B BTN AN eeees| 210 198 12 70 201 —131 69 48 22
Decooveearnsen 62| -23 85 [........0.. 195 211 ~16 60 216 | —157 61 61 *
1963—Jan....covenen 127 21 215 202 12 56 314 | -258 r59 59 *
Feb....ovvv.oo.] —44 —6 183 190 -7 61 214 | ~—153 51 59 -9
. 45 40 177 176 . 84 186 | ~102 60 r13 r—13
12 7 273 238 38 r121 r181 —60 T4 -7
101 310 239 m 144 —265 67 87 r~20
22 -8 354 342 12 52 156 —104 59 r—1
~10 -3 208 192 16 75 116 —42 55 79 —24
142 105 224 207 17 110 -—66 42 43 -1
83 -4 239 235 222 232 -9 44 23 21
8 3 261 272 -1 48 43 5 59 31 28
104 60 257 232 25 28 61 -33 70 27 43
1 BExcludes nonmarketable U.S. Treasury bonds and notes held by Nore.—Statistics include transactions of international and regional
official institutions of foreign countries; see Table 7. organizations.
2 Includes small amounts of State and local govt. securities. See also NoTe to Table 1.

7. NONMARKETABLE U.S. TREASURY BONDS AND NOTES HELD BY OFFICIAL INSTITUTIONS OF FOREIGN COUNTRIES
(In millions of dollars)

Payable in foreign currencies Payable in dollars
End of period
Total Austria Belgium | Germany Italy Switzerland Total Canada Italy Sweden

150 |- S [ P
200 1 P T
200 81 183 125 58
200 81 183 125 58
200 81 183 1 58
200 126 183 125 58
200 150 183 1 58
200 150 183 125 58
200 175 208 125 58
200 175 163 125 13
200 175 163 125 13
200 175 163 125 13
200 175 163 125 13
200 175 163 125 13
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8. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE SECURITIES,
BY TYPE OF SECURITY AND BY COUNTRY '

(In millions of dollars)
Type of security Country or area
Period | Total Swit- | United | omer | Total Latin Other | Ind.
Stocks | Bonds | France 2er- King- | gy Euro Canada | Amer- Asia | Africa 1| coun- and
land dom pe pe ica tries | regional
435 363 73 40 254 15 71 379 -30 40 25 feeeuennn -1 22
252 202 50 38 171 —48 72 234 -~45 36 13 |.o.o.... 1 14
223 323 -99 21 166 -17 61 232 —-112 4 4 f........ 3 12
60 111 -51 4 129 -33 24 124 —~43 -20 -18 |........ 1 17
1962—Nov... 12 21 -8 -1 8 -1 . 6 * -3 T feeenanns . 2
Dec...] -16 —4 —12 -3 ~11 -3 2 —~15 2 -5 L N hd 2
1963—1Jan... 12 3 9 -1 -2 4 4 4 1 1 4 {....... . 2
Feb... -7 -9 2 -1 -10 3 7 -2 -7 . b . 1
Mar... . . . -1 -2 11 -5 3 -3 4 LN . 1
Apr... 38 37 1 . —4 43 -5 33 -5 3 4 1., . 3
May.. T 60 10 . 2 39 4 45 12 6 6 . . 1
June.. 12 21 -8 - -7 32 -3 19 —-12 3 1 . . 2
July. . 16 8 -1 g 1 21 —4 . —4 . 1 2
Aug... 17 16 1 -2 8 2 4 13 1 -1 2 1 . 2
Sept... 4 10 -7 -1 2 9 1 11 —6 —4 1 . . 2
Octr.} —11 ~8 -3 -1 —10 15 -5 -2 —11 . 1 . . 2
Nov.r, 25 38 —13 3 7 21 S 36 ~20 5 { * * 2
1 Not reported separately until May 1963. . Note.—Statistics include small amounts of State and local govt. securi-
ties.
9. NET PURCHASES OR SALES BY FOREIGNERS OF LONG-TERM 10. DEPOSITS, U.S. GOVT. SECURITIES, AND
FOREIGN SECURITIES, BY AREA GOLD HELD AT F.R. BANKS FOR FOREIGNERS
(In millions of dollars) (In millions of dollars)
Intl 'lt‘_ota] La oth Assets in custody
3 or- tin er
Period Total | 24 | eign | E¥: | Ca0- | Ker| Asia |Africal| coun- End of Deposits
ool | coun- | TOP® ada {“icg tries period U.S. Govt. | Earmarked
& tries securitieg 1 gold
—157| —593] -—50| —443 -15 272 3,695 8,538
—~147| —498] —117| ~196 —36 345 4,477 9,861
1| —832] —262{ —318 -73 217 5,726 11,843
} —235] —813] —188| —360 —50 279 ,006 11,905
—-10] -99 4] ~95 2 1962—Dec.. . 247 6,990 12,700
~78} -78 2| —45 7
1963—Jan. , . 197 7,033 12,789
1963—Jan......] 7~258] —35] —224 -3 -197 r—1 Feb... 192 7,079 12,836
Feb......] -—162 6] —167} rT—4| —125 * Mar. 201 7,277 12,789
Mar.....J 7—115] —29] r—86] r—43) ~27 1 Apr. 160 7,478 12,818
Apr.... —67] —-62 —5) 37 * r—31 May 171 7,886 12,878
May..... r—284 31 —287) -—24f -207 ¢ 57 . * June 175 7,957 12,917
June.....] —105 2{r—107] r—25| —42] ~11 —41 1 1 July. 182 7,733 13,086
July. .. r—65| 8| r—73 2] —6] —36] —36 1 2 Aug... 177 7,856 13,129
Aug.. T—68 1} —68 -6 =29 —34 . 1 Sept 174 7,945 13,132
Sept.. ... 11 2 10] ~—14 -—16 15 20 4 2 Oct.. 175 »241 13,025
Oct.?.,.. 33 4 29 28 * —10 * 1 Now. 165 8,343 13,048
Nov.?... 10 2 8 2 8 2 -5 * * Dec. m 8,675 12,954
1 Not reported separately until May 1963, 1U.S. Treasury bills, certificates of indebtedness,

notes, and bonds; includes securities payable in foreign
currencies.

Note.—Excludes deposits and U.S. Govt. securities
held for international organizations, Earmarked gold
is gold held for foreign and international accounts (for
back figures, see “Gold” Section 14, Supplement to Bank-
ing and Monetary Statistics, 1962).
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11. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONFINANCIAL CONCERNS
(End of period; in millions of dollars)

Liabilities to foreigners Claims on foreigners
Area and country 1962 1963 1962 1963
nr v w1 1 11 icd I v w1 1 11 itd
Europe:
Austria 3 2 2 2 2 2 4 6 6 5 5 5
Beigium 24 21 21 18 18 20 27 24 24 24 24 27
Denmark 5 3 3 2 2 3 6 8 8 6 6 8
and 1 1 1 1 1 1 4 3 3 4 4 3
France 34 32 32 31 31 32 49 51 51 59 59 50
Germany, Fed. Rep. of. 38 33 33 36 36 33 106 116 117 114 114 106
Greece 3 1 1 1 1 2 6 5 5 6 6 6
Y L 27 28 28 29 29 30 62 75 78 82 82 83
Netherlands ............ .. 27 33 33 46 46 50 37 31 31 24 24 34
NOTWAY ... ovvvviesnrsnseens 9 10 10 12 12 13 13 15 15 15 15 15
Portugal.............. 1 1 1 1 1 1 6 6 6 8 8 7
Spain..... 11 9 9 7 7 7 i5 20 20 25 25 23
Sweden. . ... 7 7 7 8 8 8 25 15 15 17 17 20
Switzerland 25 24 24 26 26 27 34 29 29 29 29 36
Turkey...... 4 4 4 4 4 4 6 4 4 6 6 5
United Kingd 115 93 94 109 110 118 245 227 238 192 196 201
Yugoslavia......o.... 4 4 4 4 4 3 2 3 3 3 3 3
Other Western Europe 2 1 1 1 1 1 2 4 5 5 4 4 3
USSRiiivevienenns . * . . . b * 1 1 1 1 .
Other Eastern Europe 3 1 1 1 1 1 * 1 2 2 2 2 3
Total, cvvvvineninnnnnns 341 308 309 339 341 356 654 645 661 626 630 640
Canada.......oovvevernnnnnns 67 80 81 63 64 59 824 732 753 789 830 918
Latin America:
Argentma .................. 9 9 9 6 6 6 32 33 34 31 31 30
Brazil...ooovvvinnneiiinanes 23 17 17 17 18 18 90 106 106 108 108 105
Chile.,..coovvrnvivenssnnss 5 4 4 3 3 4 25 25 25 25 23 26
Colombia 3 4 4 3 3 5 17 15 15 17 18 20
ba...ooaenn 1 . . 1 1 . 6 6 6 6 6 6
Mexico,....... 7 6 6 6 6 10 53 56 57 58 58 56
Panama....... 18 25 25 5 5 11 10 13 13 13 13 14
Peru.......... 3 8 8 9 9 4 23 20 20 14 14 19
Uruguay...... 5 1 1 1 1 3 5 6 6 7 7 5
Venezuela 19 23 24 23 23 27 38 33 33 33 33 37
Other L.A. Republics 4.,..... 5 6 6 3 3 i1 18 20 20 2 22 38
Bahamas and Bermuda 5.....{......ofoeveifiveniiii oo K P D T O T 11
Neth. Antilles & Surinam .. .. 5 5 5 8 8 9 2 6 6 7 7 9
Other Latin America 6....... 16 20 20 15 15 2 43 44 45 41 41 11
118 128 129 101 101 113 362 383 387 382 382 386
2 2 2 2 2 2 * » - * L] *
2 2 2 2 2 2 4 4 4 4 4 3
10 11 11 8 8 16 34 38 39 50 50 49
2 2 2 2 2 2 3 3 3 3 3 4
1 2 2 1 1 2 12 10 10 7 7 7
66 48 52 46 46 43 112 119 123 124 127 141
1 3 3 3 3 3 3 4 4 4 4 5
5 3 3 4 4 5 10 11 11 19 10 11
» L L4 - - - 3 3 3 5 5 6
3 4 4 4 4 4 4 5 5 5 5 5
19 16 16 16 16 22 36 33 33 39 39
111 92 97 90 90 101 220 231 236 251 255 276
Africa:
Congo (Leopoldville)........ * * * 1 3 3 3 3 2
Morocco 5..vvieennenn. . b FEEETTEES IR TR OIN PO PO P 1
South Africa..... 11 10 10 10 9 9 8
U.A.R. (Egypt) 9 13 10 10 12 12 15
Other Africa 5.............. ) L S P I S P P 15
e 7 e e Y T K T R O TS P F 42
Other countries:
Australia. ... 14 11 11 10 10 13 24 24 24 26 26 28
All other 7... 12 13 13 13 13 4 26 25 26 27 27 8
Total 8 40 37 37 30 30 17 76 73 74 77 71 35
International and regional...... 1 * . hd hd hd 1 1 1 1 1 3
Grand total...oo.vueenen 678 646 653 624 626 682 | 2,137 | 2,064 | 2,111 2,126 {2,176 | 2,300

1 Includes data for a number of firms reporting for the first time on

Dec 31, 1962 (6th revised series) and on Mar. 31, 1963 (7th revised series).
2 Until June 1963 includes Eastern European countries other than

U.S.S.R., Czechoslovakia, Poland, and Rumania.

3 Czechoslovakla, Poland, and Rumania only until June 1963.

4 Bolivia, Dominican Republic, El Salvador, and Guatemala only
until June 1963,

5 Not reported separately until June 1963.

6 Until June 1963 includes also the following Latin American Republics:
Costa Rica, Fcuador, Haiti, Honduras, Jamaica, Nicaragua, Paraguay,
and Trinidad and Tobago.

7 Until June 1963 includes also African countries other than Congo
(Leopoldville), South Africa, and U.A.R. (Egypt).

8 Includes Africa until June 1963.

Note.—Reported by exporters, importers, and industrial and com-
mercial concerns in the United States. Data exclude dlaims held through
U.S. banks, and_intercompany accounts between U.S. companies and
their foreign affiliates,

See also NOTE to Table 1.
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1962 1963
Item 1960 1961 1962
1L I v ir 11 I1»
A. Transactions other than changes in foreign liquid assets in U.S. and in U.S. monetary reserve assets, and other than special U.S. Govt. transactions—
Seasonally adjusted
Exports of goods and services—Totall............ 26,974 28,311 29,790 7,610 7,550 7,424 7,447 7,891 7,991
Merchandise. . ..o vviviiriiniinnieeennn 19,459 19,913 | 20,479 5,262 5,270 4,925 4,998 5,481 5,539
Military sales. .. ..o ve it 335 402 660 190 141 216 181 203 176
Investment income receipts, private............. 2,873 3,464 3,850 940 946 1,060 1,063 964 1,003
Investment income receipts, Govt.....o...o v 349 380 472 144 105 114 124 125 125
Other SErviCes . o vuvvuvr et vniiinonniinenenies 3,958 4,152 4,329 1,074 1,088 1,109 1,081 1,118 1,148
{mports of goods and services—Total.............. —23,205 |—22,867 (—24,964 | —6,222 | ~6,282 | —6,341 | -6,257 | —6,435 | 6,681
Merchandise. . . ooovvviniiniiiiinena.n. —14,723 | —14,497 1—16,145 | —4,030 | —4,127 | —4,046 | 4,002 | —4,170 | —4,404
Military expenditures. ........ovvniinia ., —-3,048 | —2,934 ; —3,028 —~748 —-732 -794 1 —748 —725 ~707
Investment income payments. .........ooovvinn. —939 —882 -995 —~245 - 245 - 265 | -276 -~285 —299
Other ServiCeS . v vvvviini i —4,495 | —4,554 | —4,796 | —1,199 i —1,178 © 1,236 : 1,231 | -~ 1,255 | —1,271
Balance on goods and services1. .. 3,769 5,444 4,826 1,388 1,268 1.083 1,190 1,456 1,310
Remittances and pensions................ —672 —705 —736 —182 - 176 187 ‘ 212 209 —193
1. Balance on goods, services, remittances and i :
DENSIONS . + oo eevnseeersseniinnnenas 3,097 4,739 4,090 1,206 1,092 896 978 1,247 0 1,117
|
2. U.S. Govt. grants and capital flow, net, excluding ; !
advance debt repayments2................. -2,775 | -3,370 | —3,520 —853 —849 | -911 --876 | —1,186 | --744
Grants 3,4, ... e —1,664 1 —1,854 | —1,903 —466 ~434 . —466 —440 —515 —450
Long-term loans and subscriptions 4 -1,213 | ~1,941 | —2,133 —507 486 ! — 660 ~-563 —~620 — 440
Change in foreign currency holdings and
short-term claims, net (increase, —) 2,4..... -527 —261 —248 —154 -74 28 -50 — 260 ~20
Seasonal adjustment on three preceding items 5
combined...... ... il il 46 | -50 14 -5 54 63
Change in associated liabiliti 44 | 65 | 25 31 —1 46
Scheduled loan repayments. ................ 184 ! 130 ¢ 148 151 156 183
j !
3. Private capital flows, net, excluding foreign
liquid assets in U.S....................... —3,552 { —3,507 | —3,118 —819 -—~708 - 902 —-953 | —1,461 —451
U.S. direct investments abroad.............. —1,694 | —1,598 | —1,557 —506 —359 —~493 —501 —488 —276
U.S. long-term capital, other................ —850 | —1,011 | —1,209 —329 —188 -335 —-512 —616 —289
Foreign long-term investments in U.S........ 430 466 271 66 —10 20 -9 203 83
U.S. short-term capital........ —507 1 —164 -39 87 - 623 28
Foreign short-term capital $ —116 -51 13 -~55 - 18 63 3
4. Errors and unrecorded transactions............. —683 -905 | —1,025 —-37 —469 —492 -122 142 -334
Balance of A (=142434+4).............. ..o, —3,913 | —3,043 { —3,573 —503 -934 | —-1,409 ~973 | —1,258 —~412
Less: Net seasonal adjustments. ......oveevnnenn oo innennn]ienennne,s —129 337 —95 ~176 - 66 337
Balance of A before seasonal adjustment........... ~3,913 | 3,043 ; —3,573 -374 4 —1,271 | —1,314 ~797 | —1,192 —749
B. Changes in foreign liquid assets in U.S. and in U.S. monetary reserve assets, and special U.S. Govt. transactions—Not seasonally adjusted
XY 3,913 3,043 3,573 374 1,271 1,314 797 1,192 749
Advance repayments on U.S. Govt. loans 6,....... 48 668 666 53 471 142 25 34 237
Advances on U.S. military exports, net........... —16 5 470 -2 107 223 20 -5 14
Sales of nonconvertible nonmarketable securities,?

7 SN 83 —10 —95
Dollar securities 58 819 -45
Foreign currency securities 5 -29 ~50

Sales of convertible nonmarketable securities, 7 net. . 350 152 175
Dollar securities. . .........o.... 125 |......... 25
Foreign currency securities . . 225 152 150

Change in U.S. short-term liabilities reported by

U.S. banks® and foreign holdings of marketable

U.S. Govt. bonds and notes. . ................ 1,738 1,764 653 486 ~188 309 307 897 192
International and regional organizations 10, . ... 637 407 213 -2 -107 109 —~64 —48 —19
Foreign private holders excluding banks 11...... —152 81 134 269 —137 —42 74 115 97
Foreign commercial banks.................... 104 595 —147 —243 —214 —-132 384 75 —34
Foreign official holders............c.oovvvvnnn 1,149 681 453 462 270 374 —~87 755 148

Change in U.S. monetary reserve assets (increase,—). . 2,143 606 1,533 - 163 881 | 389 32 124 226
IMFE position. ......ooiviiiiniiiiinninns 44 —135 626 44 331 14 —46 2 59
Convertible currencies. . . -116 17 -324 104 351 -33 6 —28
GOld . e e e 857 890 117 446 24 11 116 195
1 Excludes military transfers under grants. 8 Certificates sold abroad by Export-Import Bank.

2 Includes also very small amounts of changes in “misc. Govt, non- 9 Includes official liabilities.
liquid liabilities.” 10 Includes, for International Monetary Fund, only changes in its

3 Includes military grants.

4 Not seasonally adjusted separately.

5 Other than foreign liquid assets in U.S.
6 Includes sell-offs.

7 With maturities over 12 months,

holdings of income-earning U.S. Govt. securities.
11 Including undetermined holders.

NoTe.—Dept. of Commerce data.

(debits); absence of sign indicates net receipts (credits)

Minus sign indicates net payments
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MERCHANDISE EXPORTS AND IMPORTS

(In millions of dollars, seasonally adjusted)

Exports 1 Imports 2 Export surplus
Period
1960 1961 1962 1963 1960 1961 1962 1963 1960 1961 1962 1963
Month
Jan............ 1,561 1,623 1,655 3982 1,213 1,161 1,327 31,093 348 462 328 |3 -—111
Feb....oavrnnn. 1,566 1,712 1,812 | 32,131 1,307 1,150 1,315 {31,493 259 562 497 3638
Mar.......... 1,518 1,751 1,674 | 31,991 1,261 1,163 1,339 (31,484 257 588 335 3507
Apt......... o] 1,622 1,662 1,803 31,918 1,315 1,152 1,364 1,423 307 510 439 3495
May........... 1,659 1,585 1,782 1,901 1,242 1,153 1,386 1,406 417 432 396 495
June...........| 1,634 [31,582 1,838 1,814 1,252 (31,174 1,342 1,410 382 3 408 496
July...ooooono] 1,707 | 31,689 1,729 1,779 1,235 |[31,379 1,362 1,469 472 3310 367 310
Aug............} 1,625 1,689 1,687 1,897 1,227 1,254 1,364 1,533 398 435 323 364
. 1,678 131,943 1,992 1,188 1,262 (31,476 1,453 459 416 3 467 539
1,780 (31,493 1,899 1,178 ,300 |31,319 1,475 490 480 3174 424
1,733 1,695 1,940 1,126 1,309 1,432 1,480 555 424 263 460
1,725 31,839 |......... , 1,315 (31,372 |....... 536 410 3467 [
5,086 5,141 [35,104 3,781 3,474 3,981 |34,070 8 1,612 1,160 31,034
34,829 5,423 5,633 , 33,479 ,092 4,239 1,106 {31,350 1,331 .
35,056 135,359 5,668 3,650 33,895 |34,202 4,455 1,329 {31,161 1,157 1,213
5,238 135,027 j......... 3,413 3,9 34,123 |.........] 1,581 1,314 3904 Cereenes
20,152 | 20,901 {.........| 14,654 | 14,713 | 16,397 |.........| 4,955 5,439 4,504 |.........
1 Exports of domestic and foreign merchandise; excludes Dept. of 3 Significantly affected by strikes.
Defense shipments of grant-aid military equipment and supplies under 4 Sum of unadjusted figures.
Mutual Security Program.
2 General imports including imports for immediate consumption plus Norte.~—Bureau of the Census data.
entrics into bonded warchouses.
OPEN MARKET RATES
(Per cent per annum)
Canada United Kingdom France Germany Netherlands SY::JZ:"
Month > >
Treasury | Day-to- Baac‘;,‘k"‘t'f Treasury | Day-to- “Buabnv]::;s“ Day-to- Trcishssury Day-to- | Treasury | Day-to- | Private
bills, ay anogs ills, day on ay 90 da; ills, day discount
3 months!| money2 3 months 3 months | money deposits money3 days# moneyS | 3 months | money rate
1960—Dec........ 3.53 3.16 4.64 4.44 3.88 3.12 3.70 3.75 4.31 1.51 1.13 2.00
1961—Dec........ 2.82 2,37 5.61 5.35 4.83 4.00 3.58 2.00 3.06 1.32 1.11 2,00
3.81 3.82 4.03 3.77 3.31 2.50 3.50 2.63 2.56 1.85 1.47 2.00
3.88 3.75 3.86 3.64 3.30 2.50 3.5 2.63 3.50 1.98 1.24 2.00
3.82 3.68 3.69 3.51 2.85 2.04 3.39 2.63 2.50 1.93 1 F6 2,00
3.68 3.52 3.63 3.45 2.82 2.00 3.45 2.63 2.94 1 67 1.00 2.00
3.63 3.55 3.70 3.55 2.82 2.00 3.43 2.63 3.50 1.88 r1,27 2.00
3.58 3.60 3.88 3.7 2.84 2,00 3.92 2.63 3.06 1.91 r1.62 2,00
3.33 3.33 3.88 3.67 2.92 2,00 3,91 2.63 2.94 1.96 1.58 2,00
3.23 2.89 3.84 3,69 2.88 2.00 4.76 2.63 3.88 1.87 1.14 2.00
3.39 2.91 3.87 3.77 2.98 2.00 5.26 2.63 3.4 2. r1.92 2.00
3,64 3.12 3.85 3.71 2,97 2.00 4.10 2.63 2.69 178 106 2.00
3.69 3.14 3.88 3.69 3.00 2.00 3.13 2.63 2.94 1.89 r1.24 2.00
3.57 2.99 3.86 3.67 2.98 2.00 3.64 2.63 2 88 1.95 1.1 2.00
3.64 3.22 3.91 3.75 3.02 200 [......... 2.63 ... 2.10 1.14 2.00
1 Based on average yield of weekly tenders during month, Note.—For description of rates and back data, see “International
2 Based on weekly averages of daily closing rates. Finance,” Section 15 of Supplement to Banking and Monetary Statistics,
3 Rate shown is on private securities. 1962,

4 Rate in effect at end of month.
3 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, 1962 Rate
Country - 1963 D?:: %fl
Per Month 1963

cent effective Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec
Argentina,...ovevereeeo f 6.0 Dec. 6.0
Austria........ 5.0 | Mar. 4.5
Belgium... 3.5 Dec. 4.25
Brazil.......... 10.0 | Apr. 10.0
Burma.......... 4.0 Feb. 4.0
Canada l,.. Cesserenn 4.0 | Nov. 40
Ceylon....... veseeesiess.] 4.0 | Aug, 40
Chile2.. . 0vvevrennnenes.] 14.62 | July 14.2]
Colombia.....ovevens veees] 5.0 Aug. 8.0
Costa Rica..oovveerainnnnn 3.0 | Apr. 3.0
Cuba.......... vevesesasns.] 6.0 | Jan, 6.0
Denmark....... . 6.5 May 5.5
Ecuador......oiiivennnnne 5.0 Nov. 5.0
EgYPleceeervessresvecess.) 5.0 May 5.0
El Salvador...............] 6.0 | June 6.0
Finland.....covvvueeee...f 7.0 Apr. 7.0
France...ooveeenvsns eeeol] 3.5 Oct. 1 4.0
Germany....eoveneeeeeas.] 3.0 § May 3.0
Greece....... versssseess.] 6.0 | Nov. 5.5
Honduras3 Cereeas 3.0 | Jan. 3.0
Iceland.vssevsvivnenennas.} 9.0 | Dec. 1960 90
India4.....00000000enee..f 4.0 | May 4.5
Indonesia..eeeeseceecanss 3.0 Apr. 9.0
Iran........ 6.0 | Nov. 4.0
Ireland........ 3.86 | Dec. 3.94
Israel.eoeveevevsnnees...} 6.0 | Feb 6.0
Italy....... erees PPN 3.5 | June 3.5
Japan............ 6.57 | Nov. 5.84
MeXiCO.cvrereressensenes.] 4.5 June 4.5
Netherlands...o.ccvvvaee.. .| 4.0 Apr 3.5
New Zealand.........o....] 7.0 | Mar 7.0
Nicaragua..oeeneeereenss 6.0 | Apr. 6.0
3.5 | Feb. 3.5
Pakistan.........cveeeave.f 4.0 | Jan. 4.0
Peru.coocecivecrnnasenss] 9.5 | Nov 9.5
Philippine Republic 5.......] 6.0 [ Jan. 6.0
Portugal......ce0vvenennee.] 2.0 | Jan. 2.0
South Africa....averees 3.5 | Nov. 3.5
Spaif.csveeierrrnceeeasf 4.0 | June 4.0
Sweden,......ovvveennne.) 4.0 | June 4.0
Switzerland ... ..ooiiuea 2.0 | Feb, 2.0
Thailand...eeeeveennon. 7.0 | Feb 7.0
Turkey...oooeevennennns 7.5 May 7.5
Umted ngdom PN ..} 4.5 Apr. 4.0
Venezuela, .oovevurennennnn 4.5 | Dec. 4.5

1 On June 24, 1962, the bank rate on advances to chartered banks
was fixed at 6 per cent. Rates on loans to money market dealers will
continue to be .25 of 1 per cent above latest weekly Treasury bill tender
average rate but will not be more than the bank rate.

2 Beginning with Apr. 1, 1959, new rediscounts have been granted at
the average rate charged by banks in the previous half year, Old redis-
counts remain subject to old rates provided their amount is reduced by
one-eighth each month beginning with May 1, 1959, but the rates are
raised by 1.5 per cent for each month in which the reduction does not
oceur.

3 Rate shown is for advances only.

4 Rate applies to advances against commercial paper as well as against
govt. securities and other eligible paper.

5 Beginning with June 1, 1962, the rediscount rate for commercial
bank loans financing the purchase of surplus agricultural commodities
under U.S. Law 480 was reduced from 6 to 3 per cent; and on Aug. 22,
1962, the rediscount rate for commercial bank financing of 9 categories
of development loans was reduced from 6 to 3 per cent.

Note.-——Rates shown are mainly those at which the central bank either
discounts or makes advances against eligible commercial paper and/or
govt, securities for commercijal banks or brokers. For countries with
more than one rate applicable to such discounts or advances, the rate
shown is the one at which it is understood the central bank transacts

the largest proportion of its credit operations. Other rates for some of
these countries follow:

Argentina—3 and 5 per cent for certain rural and industrial paper, de-
pending on type of transaction;

Brazil—8 per cent for secured paper and 4 per cent for certain agricultural
paper;

Colombia—5 per cent for warehouse receipts covering approved lists o
products and 6 and 7 percent for agricultural bonds;

Costa Rica—S per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper);

Cuba—35.5 per cent for sugar loans and 5 per cent for loans secured by
national public securities;

Ecuador—6 per cent for bank acceptances for commercial purposes;
Indonesiag—various rates depending on type of paper, collateral, com-
modity involved, etc.;

Japan—penalty rates (exceeding the basic rate shown) for borrowings
from the central bank in excess of an individual bank’s quota;

Peru—8 per cent for agricultural, industrial and mining paper; and
Venezuela—4 per cent for rediscounts of certain agricultural paper and
for advances against government bonds or gold and 5 per cent on ad-
vances against securities of Venezuelan companies.
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FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)

Argentina
Period (peso) t‘:ﬁ; Austria | Belgium | Canada Ceylon | Denmark | Finland France
t (pound) (schilling) | (franc) (doMar) (rupee) (krone) | (markka) (franc)
Official Free

5.556 2.207 223,88 3.8536 2.0044 | 103.025 21,049 14,482 L3118 .2374

1.2730 223.81 3.8619 2.0012 104.267 21.055 14.508 L3115 .2038

1.2026 223.71 3.8461 2.0053 103.122 21.048 14.505 L3112 20.389

1.2076 223.28 3.8481 2.0052 98.760 21.023 14.481 3110 20.384

.9080 223,73 3.8685 2.0093 93.561 21.034 14.490 L3107 20.405

7245 223,10 3.8690 2.0052 92.699 21.015 14,484 131.057 220,404

1962—Dec.. . N .7057 223.37 3.8694 2.0098 92,924 21,013 14.498 L3106 20.404
1963—Jan................. . 7466 223.49 3.8694 2.0086 92,823 21.02t1 14.487 131,056 220.405
Feb................. JT422 223,38 3.8676 2.0073 92.777 21.011 14.4380 31.057 20.405
Mar ................. .7362 223.16 3.8681 2.0049 92.746 21.005 14.492 31.057 20.405
F-N ») RN .7252 223.16 3.8676 2.0058 92.851 21.014 14.491 31.055 20.405
May................ 7266 223.08 3.8677 2.0055 92.810 21,014 14.477 31.057 20.405
June................ L7265 223,12 3.8702 2.0036 92.722 21.01s 14.490 31.057 20.405
July..ooooaioiiii .7309 223.17 3.8719 2.0038 92,598 21.015 14.488 31.057 20.405
Aug.....ooviiiiiin .7439 223.07 3.8712 2.0039 92,325 21.010 14,470 31.056 20.405
Sept.e.veiiininiinn .7034 222,92 3.8706 2.0037 92,590 21,019 14.485 31.057 20.404
OcCtes i 6767 222.93 3.8686 2.0026 92.757 21,015 14.479 31.057 20.400
Noveeseviein i .6942 222.93 3.8659 2.0059 92.778 21.021 14.434 31.057 20.405
Dec...oovveeviinnnn, .7391 222.83 3.8690 2.0067 92.629 21.019 14.489 31.059 20.404

Germany India Ireland 1tal Malay- . Neth- New
. taly Japan s Mexico
et | upes) | Gound) | G | Go | (qlfhey | Geeo) | Gutnds | Zesland

21.048 280.98 .16006 .27791 32.767 8.0056 26.418 278.19
21.031 280.88 . 16099 27781 32.857 8.0056 26.492 278.10

20.968 280.76 .16104 .27785 32.817 8.0056 26.513 277.98

20.980 280.22 .16099 .27690 32.659 8.0056 27.555 277.45

21.026 280.78 .16107 27712 32.757 8.0056 27.755 278.00

20.966 280.00 .16087 .27663 32.664 8.0056 27.770 277.22

1962—Dec.. .. o] 25.031 20.989 280.33 .16105 .27897 32.790 8.0056 27.779 277.56
1963—Jan......ooiiiiniiaiiia e 24,966 20.996 280.48 .16104 .27894 32.817 8.0056 27.772 277.1
F | 24.985 20.984 280.34 .16102 .27892 32.717 8.0056 27.773 277.56
25.023 20.963 280.06 .16102 .27886 32.633 8.0056 27.808 277.29

25,045 20.964 280.07 .16100 27716 32,594 8.0056 27.828 277.30

25.090 20.962 279.96 .16097 .27582 32,586 8.0056 27.815 277.19

25.121 20.965 280.02 .16081 .27563 32,595 8.0056 27.780 277.25

25.109 20.968 280.08 .16086 .27550 32.648 8.0056 27.755 277.31

25.101 20.962 279.96 .16102 .27554 32.647 8.0056 27.712 277.19

25.121 20.951 279.77 .16078 .27589 32.645 8.0056 27.721 277.00

25.137 20.961 279,78 .16062 .27603 32.698 8.0056 27.749 277.01

25.154 20.961 279.78 .16065 .27586 32.705 8.0056 27.765 277.01

........... ] 2sites 20.954 279.65 16063 27564 32.697 8.0056 27.765 276.88

Philip- Portu- South Africa Swit- United

Period I(*llgrwag' R pingl. gal (Spaitn) (Skweder)l zerland Iéing-

one; epublic peseta rona om
(peso) | (e5eud0) | (ound) | (rand) (franc) | (yound)

1958, i es i e e . 49.695 3.4900 2.3810 19.328 23.328 280.98
1959....... 49,721 3.4967 2.0579 19.324 23.142 280.88
1960....... 49,770 3.4937 1.6635 19.349 23.152 280.76

1961....... 1.6643 19,353 23.151 280,22
1962....... 1.6654 19.397 23,124 280,78
1963, et 19.416 23.139 280.00
1962—Dec........ 1.6664 19.278 23.167 280.33
1963—Jan......coiiiei i 1.6665 19,313 23.120 280.48
Feb. 1.6664 19,290 23.123 280.34
1.6661 19.264 23,102 280.06
1.6663 19.251 23.099 280.07
1.6663 19,267 23,127 279.96
1.6663 19,286 23.125 280.02
1.6663 19,302 23.129 280.08
1.6664 19.266 23.164 279.96
1.6664 19,268 23,171 279.77
1.6664 19,250 23.17 279.78
1.6665 19.262 23.166 279.78
1.6666 19.250 23.170 279.65
1 A new markka, equal to 100 old markkaa, was introduced on Jan. 1, Note.—Averages of certified noon buying rates in New York for
1963. cable transfers. For description of rates and back data, see “International

2 Effective Jan. 1, 1963, the franc again became the French monetary Finance,” Section 15 of Supplement to Banking and Monetary Statistics,
unit. It replaces, ataltol ratio, the new franc introduced Jan. 1, 1960. 1962,
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Federal Reserve Banks and Branches

Federal Reserve Bank

or branch Chairman ) President_ ) ) _ Vice President
Zip Code Deputy Chairman First Vice President in charge of branch
Boston............... 02106 | Erwin D. Canham George H. Ellis
William Webster Earle O. Latham
New York............ 10045 | Philip D. Reed Alfred Hayes
James DeCamp Wise William F. Treiber
Buffalo............ 14240 | Whitworth Ferguson Insley B. Smith
Philadelphia. ......... 19101 | Walter E. Hoadley Karl R. Bopp
David C. Bevan Robert N. Hilkert
Cleveland. . .......... 44101 | Joseph B. Hall W. Braddock Hickman
Logan T. Johnston Donald S. Thompson
Cincinnati.......... 45201 | Howard E. Whitaker Fred O. Kiel
Pittsburgh.......... 15230 | William A. Steele Clyde E. Harrell
Richmond............ 23213 | Edwin Hyde Edward A. Wayne
William H. Grier Aubrey N. Heflin
Baltimore.......... 21203 | Harry B. Cummings Donald F. Hagner
Charlotte.......... 28201 Edmund F. MacDonald
Atlanta. ............. 30303 | Jack Tarver Malcolm Bryan
J. M. Cheatham Harold T. Patterson
Birmingham. ....... 35202 | C. Caldwell Marks Edward C. Rainey
Jacksonville. ....... 32201 | Harry T. Vaughn Thomas A. Lanford
Nashville........... 37203 | Andrew D. Holt Robert E. Moody, Jr.
New Orleans. ...... 70160 | J. O. Emmerich Morgan L. Shaw
Chicago.............. 60690 | Robert P. Briggs Charles J. Scanlon
James H. Hilton Hugh J. Helmer
Detroit............ 48231 | James William Miller Russel A. Swaney
St. Louis............. 63166 | Raymond Rebsamen Harry A. Shuford
J. H. Longwell Darry! R. Francis
Little Rock......... 72203 Fred Burton
Louisville. . ........ 40201 | C. Hunter Green Donald L. Henry
Memphis........... 38101 E. Francis DeVos
Minneapolis. ......... 55440 | Atherton Bean Frederick L. Deming
Judson Bemis M. H. Strothman, Jr.
Helena............ 59601 { Charles G. McClave Clement A. Van Nice
Kansas City.......... 64106 | Homer A. Scott George H. Clay
Dolph Simons Henry O. Koppang
Denver............ 80217 | Robert T. Person John W. Snider
Oklahoma City..... 73101 | James E. Allison Howard W. Pritz
Omaha............ 68102 | Clifford Morris Hardin George C. Rankin
Dallas............... 75222 | Robert O. Anderson Watrous H. Irons
C. J. Thomsen Philip E. Coldwell
El Paso............ 79999 | Dysart E. Holcomb Roy E. Bohne
Houston........... 77001 | Edgar H. Hudgins J. Lee Cook
San Aatonio........ 78206 | Harold D. Herndon Carl H. Moore
San Francisco......... 94120 | F. B. Whitman Eliot J. Swan
John D. Fredericks H. Edward Hemmings
Los Angeles. ....... 90054 | S. Alfred Halgren Clifford H. Watkins
Portland........... 97208 | Graham J. Barbey
Salt Lake City...... 84110 | Howard W. Price Arthur L. Price
Seattle............. 98124 | Robert D. O’Brien Erwin R. Bargiebaugh




Federal Reserve Board Eublications

Unless otherwise noted, the material listed may be obtained from the Division of Administrative Services,
Board of Governors of the Federal Reserve System, Washington, D. C. 20551. Where a charge is indi-
cated, remittance should accompany order and be made payable to the order of the Board of Governors
of the Federal Reserve System. A more complete list, including periodic releases and additional reprints,
appeared on pages 1745-1748 of the December 1963 BULLETIN. (Stamps and coupons not accepted.)

THE FEDERAL RESERVE SYSTEM—PURPOSES AND
Funcrions. 1961. 238 pp.

ANNUAL REPORT OF THR BOARD OF (GOVERNORS
OF THE FEDERAL RESERVE SYSTEM.

FEDERAL RESERVE BULLETIN. Monthly. Subscrip-
tion prices: (1) $6.00 per annum or $.60 a
copy in the United States and its possessions,
Bolivia, Canada, Chile, Colombia, Costa Rica,
Cuba, Dominican Republic, Ecuador, Guate-
mala, Haiti, Republic of Honduras, Mexico,
Nicaragua, Panama, Paraguay, Peru, El Salva-
dor, Uruguay, and Venezuela. (2) Elsewhere,
$7.00 per annum or $.70 per copy. (3) In quan-
tities of 10 or more copies sent to one address in
the United States, $5.00 per annum or $.50 per
copy per month.

FEDERAL RESERVE CHART BOOK ON FINANCIAL
AND BusiNess StaTisTicS. Monthly. Annual
subscription includes one issue of Historical
Chart Book. Subscription prices: (1) $6.00 per
annum or $.60 per copy in the United States
and the countries listed above. (2) Elsewhere,
$7.00 per annum or $.70 per copy. (3) In quan-
tities of 10 or more of same issue for single
shipment, $.50 each.

HistoricAL CHART Book. Issued annually in Sep-
tember. Annual subscription to monthly chart
book includes one issue of the Historical. Prices:
(1) $.60 each in the United States and the coun-
tries listed above. (2) Elsewhere, $.70 each. (3)
In quantities of 10 or more for single shipment,
$.50 each.

TREASURY-FEDERAL RESERVE STUDY OF THE Gov-
ERNMENT SECURITIES MARKET, Pt. 1. 1959, 108
pp. Pt. II. 1960. 159 pp. Pt. III. 1960. 112 pp.
Individual books $1.00 each; set of 3 books
$2.50.
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INDUSTRIAL PRODUCTION—1957-59 Base. 1962.
172 pp. $1.00 per copy; in quantities of 10 or
more for single shipment, $.85 each. (Copies
of the 1959 revision also are available at $.50
each.)

Tue Feperal Funps MArkeT—A Study by a
Federal Reserve System Committee. 1959. 111
pp- $1.00 per copy; in quantities of 10 or more
for single shipment, $.85 each.

DEBITS AND CLEARING STATISTICS AND THEIR
UsE (rev. ed.). 1959. 144 pp. $1.00 per copy;
in quantities of 10 or more for single shipment,
$.85 each.

ALL-BANK StaTisTiCS, 1896-1955. Pt. I, U.S.
Summary. Pt. I, Summaries by States and other
areas. 1959. 1,229 pp. $4.00.

THE FeEDERAL RESERVE AcT, as amended through
October 1, 1961, with an Appendix containing
provisions of certain other statutes affecting the
Reserve System. 386 pp. $1.25.

FLow oF FUNDs IN THE UNITED STATES, 1939-53.
1955. 390 pp. $2.75.

SUPPLEMENT TO BANKING AND MONETARY STA-
TISTICS. Sec. 1. Banks and the Monetary System.
1962. 35 pp. $.35. Sec. 10. Member Bank Re:
serves and Related Items. 1962. 64 pp. $.50
Sec. 11. Currency. 1963. 11 pp. $.35. Sec. 14.
Gold. 1963. 24 pp. $.35. Sec. 15. International
Finance. 1962. 99 pp. $.65.

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

RULES OF ORGANIZATION AND PROCEDURE—BOARD
OF GOVERNORS OF THE FEDERAL RESERVE Sys-
TEM. 1962. 40 pp.

PUBLISHED INTERPRETATIONS of the Board, as of
December 31, 1962. $2.50.
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REPRINTS

{From Federal Reserve BULLETIN unless preceded
by an asterisk)

THE HISTORY OF RESERVE REQUIREMENTS FOR
BaNks IN THE UNITED STATES. Nov. 1938,
20 pp.

THE MONETARY SYSTEM OF THE UNITED STATES.
Feb. 1953. 16 pp.

FeDERAL FiNaNcIAL MEASURES FOR EcoNomic
StasiLiTy. May 1953. 7 pp.

OPEN MARKET OPERATIONS IN LoNG-TERM SE-
CURITIES. Nov. 1958. 15 pp.

*ParT I, ALL-BANK STATISTICS, 1896-1955. Re-
print of the U.S. Summary containing a de-
scription of revised statistics for all banks in
the United States, by class of bank, together
with revised statistics. Apr. 1959. 94 pp.

STATISTICS ON THE GOVERNMENT SECURITIES
MARKET. Apr. 1961. 8 pp.

REVISION OF CONSUMER CREDIT STATISTICS. Dec.
1961. 15 pp.

REVISED INDEXES OF FREIGHT CARLOADINGS. Dec.
1961. 3 pp.

SEASONALLY ADJUSTED SERIES FOR BANK CREDIT.
July 1962. 6 pp.

REVISION OF MONTHLY DEPARTMENT STORE IN-
DEXEs. July 1962. 6 pp.

REVISION oF MONEY SUPPLY SERIES. Aug. 1962.
11 pp.

REVISION OF WEEKLY DEPARTMENT STORE SALES
INDEx. Aug. 1962. 3 pp.

INTEREST RATES AND MONETARY PoLicy. Sept.
1962. 28 pp.

INDUSTRIAL PRODUCTION—1957-59 Base. Oct.
1962. 10 pp.

FLow OF FUNDS SEASONALLY ADJUSTED. Nov.
1962. 15 pp.

A SECTORAL ANALYSIS OF VELOCITY. Dec. 1962.
14 pp.

A NEw Look AT THE FARM DEBT PicTURE. Dec.
1962. 18 pp.

MONEY AND BANK CREDIT IN 1962. Feb. 1963. 8
PP

FARM DEBT As RELATED TO VALUE OF SALES.
Feb. 1963. 9 pp.

CHANGES IN STRUCTURE OF THE FEDERAL DEBT.
May 1963. 10 pp.

FINANCING THE U.S. PAYMENTS DEeFICIT. Apr.
1963. 8 pp.

FEDERAL RESERVE OPEN MARKET OPERATIONS IN
1962. Apr. 1963. 29 pp.

NEGOTIABLE TIME CERTIFICATES OF DEPOSIT.
Apr. 1963. 11 pp.

NEwW ForREIGN BoND IssUEs IN THE U.S. MARKET.
May 1963. 13 pp.

BANKING AND MONETARY STATISTICS, 1962. Se-
lected series of banking and monetary statistics
for 1962 only. Feb., Mar., and May 1963. 16

pp-
RECENT CHANGES IN LiQuipiTY. June 1963. 10 pp.

INTEREST RATES oN TIME DEeposits, Mid-Febru-
ary 1963. June 1963. 7 pp.

Survey or CoMMoON Trust FunDps, 1962. June
1963. 6 pp.

MONETARY DEVELOPMENTS, FIRST HALF ’63. July
1963. 7 pp.

MEeAsURES oF MEMBER BANK RESERVES. July
1963. 14 pp.

Bank LoaNs SECURED BY STOCKS AND BoNbps. July
1963. 19 pp.

A BANK EXAMINER LOOKS AT AGRICULTURAL
LENDING. July 1963. 8 pp.

MEASURING AND ANALYZING EcoNoMIC GROWTH.
Aug. 1963. 14 pp.

CHANGES IN BANKING STRUCTURE, 1953-62. Sept.
1963. 8 pp.

EcoNnoMIc CHANGE AND EcoNOMIC ANALYSIS.
Sept. 1963, 17 pp.

TREASURY AND FEDERAL RESERVE FOREIGN Ex-
CHANGE OPERATIONS. Sept. 1963, 8 pp. (Also
similar reprint from Mar. 1963 BuLL.)

BANK AND PCA LENDING TO FARMERS. Sept. 1963,
11 pp.

THE U.S. BALANCE OF PAYMENTS, 1961-63. Oct.
1963. 8 pp.

THE OPEN MARKET PoLICY PROCEss. Oct. 1963,
11 pp.

RECENT INTEREST RATE TRENDS. Nov. 1963.
10 pp.



Index to Statistical Tables

Acceptances, bankers’, 70, 72
Agricultural loans of commercial banks, 64, 66
Assets and liabilities (See also Foreign liabilities and
claims):
Banks and the monetary system, consoli-
dated, 59
Corporate, current, 84
Domestic banks, by classes, 60, 64, 66, 72
Federal Reserve Banks, 54
Automobiles:
Consumer instalment credit, 88, 89, 90
Production index, 92, 93

Bankers’ balances, 65, 67
(See also Foreign liabilities and claims)
Banks and the monetary system, consolidated state-
ment, 59
Banks for cooperatives, 79, 80
Bonds (See also U.S. Govt. securities) :
New issues, 80, 81, 82
Prices and yields, 70, 71
Brokers and dealers in securities, bank
loans to, 64, 66
Business expenditures on new plant and equip-
ment, 84
Business indexes, 96
Business loans (See Commercial and industrial loans)

Capital accounts:
Banks, by classes, 60, 65, 68
Federal Reserve Banks, 54
Carloadings, 96
Central banks, foreign, 116, 131
Coins, circulation of, 57
Commercial banks:
Assets and liabilities, 60, 63, 64
Consumer loans held, by type, 89
Number, by classes, 60
Real estate mortgages held, by type, 85
Commercial and industrial loans:
Commercial banks, 64
Weekly reporting member banks, 66, 69
Commercial paper, 70, 72
Condition statements (See Assets and liabilities)
Construction, 96, 97
Consumer credit:
Instalment credit, 88, 89, 90, 91
Noninstalment credit, by holder, 89
Consumer price indexes, 96, 102
Consumption expenditures, 104, 105
Corporations:
Sales, profits, taxes, and dividends, 83, 84
Security issues, 81, 82
Security prices and yields, 70, 71
Cost of living (See Consumer price indexes)
Currency in circulation, 48, 57, 58
Customer credit, stock market, 71

Debits to deposit accounts, 56
Demand deposits:
Adjusted, banks and the monetary system, 59
Adjusted, commercial banks, 56, 58, 65
Banks, by classes, 53, 60, 68
Turnover of, 56
Type of holder, at commercial banks, 65
Department stores, 96, 100, 101
Deposits (See also specific types of deposits):
Adjusted, and currency, 59
Banks, by classes, 53, 60, 65, 68, 72
Federal Reserve Banks, 54, 127
Postal savings, 53, 59

Discount rates, 52, 131

Discounts and advances by Federal Reserve
Banks, 48, 54, 56

Dividends, corporate, 83, 84

Dollar assets, foreign, 119, 127

Earnings and hours, manufacturing industries, 99
Employment, 96, 98, 99

Farm mortgage loans, 85, 86
Federal finance:
Cash transactions, 74
Receipts and expenditures, 75
Treasurer’s balance, 74
Federal home loan banks, 79, 80, 87
Federal Housing Administration, 85, 86, 87
Federal intermediate credit banks, 79, 80
Federal land banks, 79, 8¢
Federal National Mortgage Assn., 79, 80, 87
Federal Reserve Banks:
Condition statement, 54
U.S. Govt. securities held by, 48, 54, 56, 76, 77
Federal Reserve credit, 48, 54, 56
Federal Reserve notes, 54, 57
Federally sponsored credit agencies, 79, 80
Finance company paper, 70, 72
Financial institutions, loans to, 64, 66
Float, 48
Flow of funds/savings, 106
Foreign central banks, 116, 131
Foreign currency operations, 54, 56, 118, 126
Foreign deposits in U.S. banks, 48. 54, 59, 65,
68, 127
Foreign exchange rates, 132
Foreign liabilities and claims:
Banks, 120, 122, 123, 125, 127
Nonfinancial concerns, 128
Foreign trade, 130

Gold:
Certificates, 54, 57
Earmarked, 127
Net purchases by U.S., 118
Production, 117
Reserves of central banks and govts., 116
Reserves of foreign countries and international
organizations, 119
Stock, 48, 59, 118
Govt. debt. (See U.S. Govt. securities).
Gross national product, 104, 105

Hours and earnings, manufacturing industries, 99
Housing starts, 97

Industrial production index, 92, 96
Instalment loans, 88, 89, 90, 91
Insurance companies, 73, 76, 77, 86
Insured commercial banks, 62, 64
Interbank deposits, 53, 60, 65
Interest rates:

Bond yields, 70

Business loans by banks, 69

Federal Reserve Bank discount rates, 52

Foreign countries, 130, 131

Open market, 70, 130

Stock yields, 70

Time deposits, maximum rates, 53
International capital transactions of the U.S., 120
International institutions, 116, 118, 119
Inventories, 104
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Investment companies, new issues, 82
Investments (See also specific types of investments):
Banks, by classes, 60, 64, 67, 72
Commercial banks, 63
Federal Reserve Banks, 54, 56
Life insurance companies, 73
Savings and loan assms., 73

Labor force, 98

Loans (See also specific types of loans):
Banks, by classes, 60, 64, 66, 72
Commercial banks, 63
Federal Reserve Banks, 48, 54, 56
Insurance companies, 73, 86
Insured or guaranteed by U.S., 85, 86, 87
Savings and loan assns., 73, 86

Manufactures, production index, 93, 96
Margin requirements, 53
Member banks:
Assets and liabilities, by classes, 60, 64
Borrowings at Federal Reserve Banks, 50, 54, 68
Deposits, by classes, 53
Number, by classes, 61
Reserve requirements, 53
Reserves and related items, 48
Weekly reporting series, 66
Mining, production index, 93, 96
Money rates (See Interest rates)
Money supply and related data, 58
Mortgages (See Real estate loans)
Mutual savings banks, 59, 60, 62, 72, 76, 77, 85

National banks, 62

National income, 104, 105

National security expenditures, 75, 104
Nonmember banks, 62, 64, 65

Payrolls, manufacturing, index, 96
Personal income, 105
Postal Savings System, 53. 59
Prices:

Consumer, 96, 102

Security, 71

Wholesale commodity, 96, 102
Production, 92, 96
Profits, corporate, 83. 84

Real estate loans:

Banks, by classes, 64, 72, 85

Type of holder, 85, 86, 87

Type of property mortgaged, 85, 86, 87
Reserve requirements, member banks, 53
Reserves:

Central banks and govts., 116

Commercial banks, 65

Federal Reserve Banks, 54

Foreign countries and international organiza-

tions, 119
Member banks. 48, 50. 53, 65, 67

Residential mortgage loans, 85, 86, 87

Sales finance companies, consumer loans of, 88,
89, 91
Saving:
Flow-of-funds series, 106
National income series, 105
Savings deposits (See Time deposits)
Savings institutions, principal assets, 72, 73
Savings and loan assns., 73, 77, 86
Securities (See also U.S. Govt. securities):
Federally sponsored agencies, 79
International transactions, 126, 127
New issues, 80, 81, 82
Silver coin and silver certificates. 57
State member banks, 62
State and local govts.:
Deposits of, 65, 68
Holdings of U.S. Govt. securities, 76, 77
New security issues, 80, 81
Ownership of obligations of, 64, 72, 73
Prices and yields of securities, 70, 71
Stock market credit, 71
Stocks:
New issues, 81, 82
Prices and yields, 70, 71

Tax receipts, Federal, 75

Time deposits, 53, 58, 59, 60, 65, 68
Treasurer’s account balance, 74
Treasury cash, 48, 57, 59

Treasury currency, 48, 57, 59
Treasury deposits, 48, 54, 74

Unemployment, 98

U.S. balance of payments, 129

U.S. Govt. balances:
Commercial bank holdings, by classes, 65, 68
Consolidated monetary statement, 59
Treasury deposits at Federal Reserve

Banks, 48, 54, 74

U.S. Govt. securities:
Bank holdings, 59, 60, 64, 67, 72, 76, 77
Dealer transactions, positions, and financing, 78
Federal Reserve Bank holdings, 48, 54, 56, 76, 77
Foreign and international holdings, 54, 119, 127
International transactions, 126
New issues, gross proceeds, 81
Outstanding, by type of security, 76, 77, 79
Ownership of, 76, 77
Prices and yields, 70, 71

United States notes, outstanding and in circula-

tion, 57
Utilities, production index, 93, 96

Vault cash, 48, 53, 65
Veterans Administration, 85, 86, 87

Weekly reporting member banks, 66
Yields (See Interest rates)
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