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Recent Interest Rate Trends

INTEREST RATES rose in most sectors of
the U.S. money and capital markets during
the first 10 months of 1963. This was in
contrast to 1962 when long-term rates de-
clined generally and short-term rates showed
only small net advances.

Short-term rates fluctuated in a narrow
range during the first 4 months of 1963,
but from mid-May to mid-November they
rose by around %8 of a percentage point.
Monetary and other policy actions taken to
help reduce the deficit in the U.S. balance of
payments contributed to the uptrend.

Yields on State and local government,
Treasury, and high-grade corporate bonds
turned up in late 1962 or early 1963, but
their subsequent advances were characteris-
tically smaller than those of short-term rates.
While rates on mortgages and yields on lower
quality corporate bonds extended their 1962
declines during the first part of 1963, they
subsequently tended to stabilize.

Since both the magnitude and in a few in-
stances the direction of yield changes were
different in different sectors of the money
and capital markets, spreads within the to-
tal structure of interest rates changed. The
gap between short- and long-term rates nar-
rowed, as is typical when money conditions
firm and interest rates rise. And spreads be-
tween rates on mortgages and yields on U.S.
Government and high-grade corporate
bonds also narrowed. While yields on U.S.
Government and high-grade State and local
government bonds followed roughly the
same pattern of advance, those on Treasury

issues advanced more than yields on sea-
soned high-grade corporate bonds. Over the
longer period from the fall of 1961 to the fall
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of 1963, yields on Treasury bonds rose rela-
tive to those on all other capital market
instruments, as the preceding chart shows.

RATES IN CAPITAL MARKETS

To a considerable extent both the general
decline of long-term interest rates during
1962 and the subsequent advance of most of
these rates during 1963 were attributable to
factors affecting the supply of funds. These
factors included changes in flows of funds
to financial intermediaries, changes in mone-
tary policy, and revisions in the interest rate
expectations of lenders, as their outlook on
likely business and financial developments
changed.

Although net new borrowing in mortgages
and State and local government bonds rose
to record highs during 1962 and the first 9
months of 1963, a significant part of the
growth in both types of debt was probably
induced by the ample supply of funds seek-
ing investment in these sectors.

Likewise, in the U.S. Government securi-
ties market, additions to public holdings of
new issues maturing in more than 5 years
were unusually large in both 1962 and the
first 3 quarters of 1963, due chiefly to the
increased interest of lenders in long-term
investments. More than half of the total
growth in public holdings of such issues oc-
curred in Treasury advance refundings.

Borrowing via long-term corporate securi-
ties in 1962 and the first 9 months of 1963
was less than in 1961. This reduced demand
for funds from corporations reflected their
increased ability to meet cash needs from
internal cash flows. In previous cycles cor-
porate cash flows leveled off or declined after
the early recovery period. In the present
cycle, however, they have continued to rise,
partly because of the new investment tax
credit and the Treasury’s revised deprecia-

tion guidelines but also in reflection of a
continued gradual expansion of earnings.

Factors in the 1962 rate decline. Long-term
interest rates turned down in 1962 because
the flow of funds to capital markets tended
to outstrip growth in demands for funds
from long-term borrowers. The supply ele-
ment that contributed most significantly to
the decline was the accelerated flow of funds
into time and savings deposits at commercial
banks. Flows to mutual savings banks, sav-
ings and loan associations, and credit unions
also continued to grow at a brisk pace.

Aggregate savings flows to all of these
institutions rose sharply in the 1960-61 reces-
sion, as they had in the 1957-58 recession.
But contrary to previous cyclical experience,
they continued to grow rapidly in 1962,
along with economic activity, as the upper-
most section of the accompanying chart
shows. For reasons that are developed below
this counter-cyclical growth in savings flows
to financial intermediaries added to the sup-
ply of funds in capital markets.

The particular factor initiating the sharp
increase in flows to financial intermediaries
in 1962 was the joint action of the Federal
Reserve System and the Federal Deposit
Insurance Corporation raising the maximum
rates commercial banks may pay on time
and savings deposits. These higher ceilings
gave commercial banks leeway to pay rates
competitive with those available on direct
investments in marketable securities. In par-
ticular, they made it possible for banks to
offer rates on time deposits and certificates
that were competitive with yields on money
market instruments.

During 1961 several security dealers
had established a secondary market for trad-
ing in time certificates of large city banks.
As a result, investor interest in these nego-
tiable instruments had grown rapidly. After
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ceiling rates were raised at the beginning
of 1962, growth in time CD’s accelerated
further, accounting for nearly three-eighths
of the growth in total time and savings de-
posits at weekly reporting banks in 1962.

As commercial banks took advantage of
the higher rate ceilings, some other savings
institutions responded with increases of
their own. The step-up of rates available
on time and savings accounts greatly en-
hanced the attractiveness of such investments
and channeled a larger proportion of total
savings into this form. To some extent the
appeal of these fixed interest returns was
further enhanced by the impact on investor
sentiment of the sharp break in stock market
prices in 1962 and by the general tendency
for investors to downgrade the inflation psy-
chology that had been carried over from the
1950’s.

The importance of commercial banks in
the expanded flow of funds to capital mar-
kets in 1962 is indicated by the middle panel
of the following chart. In addition to the
sharp growth in time and savings deposits,
the combination of stimulative monetary
policy and a slower-than-usual cyclical
growth in business loan demands also left
banks with resources that could be allocated
to longer-term investments.

Faced with the accelerated growth and
higher costs of their time and savings depos-
its, commercial banks began early in 1962
to place more emphasis on yield and less on
liquidity in their investment policies. They
reduced their holdings of lower yielding
Treasury bills and invested actively in
long-term capital markets. At first their
interest was centered in State and local
government securities in order to obtain
high after-tax yields. This brought about
a sharp decline in yields in the State and
local government market. As deposit growth
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U.S. GOVT. SECURITIES
UNDER 5 YEARS

1957 A 1959 1961 1963
FACILITATING further growth in mortgages
and government securities

1960 1961 1962 1963*
Billions of dollars

1953 1955

Net funds raised by —
State and local obligations 3.7 5.0 5.1 6.7
Corporate securities 5.3 7.3 4.8 6.6
Mortgages:
1- to 4-family 10.4 1.7 15.4 17.5
Other . 5.8 6.9 9.4 10.2

Change in public-holdings
of U.S. Govt. bonds due

after 5 years -5.1 +0.V +7.9+7.2

NoTeE.—Charts: Flow of funds seasonally adjusted quarterly
data at annual rates. Long-term borrowing includes mortgages
and net security isues by nonfinancial corporations, foreigners,
and State and local govts.,, excluding short-term issues of the
latter. Flows to savings accounts represent growth in time and
savings deposits at commercial and mutual savings banks and
increase in shares at savings and loan associations and credit
unions.

Table: Net funds raised, from flow of funds series.

Changes in public holdings of Govt. securities (figures for
1963 are estimates for period through October) are calcu-
lated from Treasury Survey of Ownership and represent new
offerings of the Treasury to the public, less net purchases
by Federal agencies and trust funds and Federal Reserve,
less amount of outstanding debt that shortened to less than
5 years’ maturity due to the passage of time.

continued, banks began to invest heavily in
mortgages as well and to lengthen their port-
folios of U.S. Government securities.
Responding to this large bank appetite
for longer-term investments, the Treasury
in its 1962 financings offered nearly $13
billion of new issues with maturities of
more than 5 years to the public. While the
relatively high coupon rates on these new
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bonds attracted other investors as well as
banks, banks took the lion’s share of most
issues.

Despite the accelerated flow of funds to
commercial banks in 1962, savings accounts
at other financial intermediaries also con-
tinued to grow at a rate about in line with
past trends. Flows to all institutions accept-
ing time and savings balances thus rose
sharply in relation to total private long-term
borrowing, as the preceding chart shows.

As is usual, funds available to these other
savings institutions went largely into the
mortgage market. With commercial banks
also showing an increased interest in mort-
gages, lenders generally found it difficult
to put available funds to work at the yield
levels which prevailed in early 1962. Ac-
cordingly, to keep fully invested they eased
mortgage rates and other lending terms.

It is difficult to ascertain whether the
funds that accounted for the rapid general
rise in time and savings balances during
1962 were funds that would otherwise have
remained in idle demand deposits or would
have gone directly into particular short- or
long-term market instruments or into spend-
ing. To the extent the funds were merely
diverted from direct investment in such in-
struments as State and local government
bonds, the total flow of funds to capital
markets was of course not changed, except
perhaps in particular subsectors.

However, a large share of the funds chan-
neled into time and savings balances clearly
represented liquidity reserves which, in the
absence of these alternatives, would very
likely have been either invested in short-term
debt instruments, such as Treasury bills, or
held in the form of money. The very large
amounts of funds placed in marketable time
certificates of deposit of commercial banks,
for example, were diverted chiefly from

direct investment in money market instru-
ments.

In practice, therefore, the higher rates on
time and savings balances established in
1962 channeled a large volume of short-
term funds that would otherwise have been
invested in short-term assets into the capi-
tal markets, where they helped to satisfy
the demands of long-term borrowers. Other
things being equal, this tended to depress
rates in the capital markets and to raise
rates in short-term markets.

The general decline of long-term interest
rates in 1962 was accentuated by lender
expectations. In the face of the stock market
break and of uncertainties created by a slow-
ing of the economic expansion, lenders
tended to view current rates on long-term
assets favorably in relation to those that
might be available in the near future. There-
fore, they bid actively to obtain such assets.

Factors in the 1963 rate advance. By early
1963 it began to become apparent that the
1962 rate decline had gone too far. Better
business news dissipated some of the earlier
uncertainty on the economic outlook, and
psychology was further improved by the
rapid rise in stock prices starting in late
1962. Around the turn of the year the
posture of monetary policy shifted further
toward less ease. At the same time, security
offerings in capital markets by governmental
units—Federal and State and local—re-
mained unusually large. Later, the rate of
growth in time and savings balances showed
signs of slackening.

In light of all these developments com-
mercial banks and other lenders began to
adjust their outlook on interest rates and
tended to hold back in the commitment of
funds until rates advanced to higher levels.

As the year progressed these early rate in-
fluences were reinforced. A sharp deteriora-
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tion in the U.S. balance of payments posi-
tion during the second quarter led to further
Government measures for dealing with the
deficit—including an increase of 142 a per-
centage point in the Federal Reserve dis-
count rate to 3%2 per cent and some further
firming of open market policy. With short-
term interest rates rising generally in re-
sponse to these monetary actions, yields on
most bonds also rose, but only moderately.
Finally, as economic activity continued to
move up, business demands for bank credit
gathered additional momentum, and business
optimism became more widespread. In the
face of all these developments lenders tended
to view further interest rate advances as
likely, which in itself tended to augment the
rise.

The volume of time certificates outstand-
ing at city banks increased after the interest
rate ceiling on deposits maturing in 3 months
to 1 year was raised in July to 4 per cent.
Still the annual rate of growth in commer-
cial bank time and savings deposits was less
in the first 10 months of this year than last,
and flows of funds to savings and share ac-
counts at other institutions in the first 9
months were below the advanced rates of
late 1962. While banks continued to absorb
about 90 per cent of the heavy volume of
new State and local bond offerings during
the first 9 months of 1963, several develop-
ments—including the further firming of
monetary policy during the summer, rising
rates on short-term money market instru-
ments, and the general reduction in bank
liquidity-—raised questions among market
participants as to whether banks would con-
tinue to absorb State and local government
securities in such volume. These uncertain-
ties led to some congestion in the municipal
securities market and to a further rise in
yields.

1499

SHORT-TERM INTEREST RATES

Interest rates on short-term debt instruments,
as the uppermost section of the accompany-
ing chart shows, have advanced in three
stages since the recession: The initial ad-
vance, ranging from roughly 3% to V% a per-
centage point, occurred in the latter half of
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1961 as the domestic economy moved out
of the recession. Over the next 17 months
there were net increases, but they were small.
Then in late May 1963 rates turned upward,
and in less than 5 months rose about as much
as in the previous 24 months.

Impact of discount rate change. Just before
the mid-July increase in the Federal Reserve
discount rate short-term interest rates re-
corded a sizable advance. During this
period the press reported preliminary esti-
mates indicating that the payments deficit
had become much worse in the second quar-
ter. At the same time money market data
began to show some lessening of marginal
reserve availability in the banking system.
These developments, along with testimony
by Treasury officials at congressional hear-
ings on possible ways of dealing with the
payments deficit, led to market expectations
that a change in monetary policy was immi-
nent. Thus, by mid-July the 90-day Treasury
bill rate had already risen about V5 of a per-
centage point from its mid-May level of
2.90 per cent.

Because of this anticipatory advance,
Treasury bill rates at first showed little
additional response to the increase in the
discount rate. Within a short time, however,
the higher costs of reserves borrowed at
Reserve Banks were further reflected in other
money market rates, particularly in rates for
Federal funds, and in rates paid by Govern-
ment security dealers for financing their
security inventories. Subsequently the 90-
day bill rate also pushed higher and by early
November exceeded the discount rate by a
small margin.

Other factors in the recemt rate advance.
Other factors that contributed to the rise in
short-term rates after May were the con-
tinued expansion of economic activity and
the increased business optimism it created,

the further firming of bank reserve policy,
and the mid-July action of the Federal Re-
serve and Federal Deposit Insurance Cor-
poration raising maximum permissible rates
on time deposits at commercial banks.

The further firming of money conditions
after May caused banks to liquidate some
holdings of U.S. Government securities
and forced them to rely more on borrowings
at the Federal Reserve to meet their mar-
ginal reserve needs. In the 6 months from
mid-May through mid-November, borrow-
ings of all member banks at the Federal
Reserve averaged more than $300 million,
about double the average for the preceding
6 months; and their net free reserves aver-
aged $130 million compared with $325
million in the earlier period.

The increase in ceiling rates on time de-
posits made it possible for commercial banks
to offer more competitive rates on time cer-
tificates—particularly those with maturities
of from 3 to 6 months, on which the ceiling
rate had previously been only 2% per cent.
Banks moved promptly to take advantage
of this greater leeway, and the resulting
competition for short-term funds operated
to reinforce the general advance in short-
term rates.

Seasonal deficit financing by the Treas-
ury usually exerts upward pressure on
short-term interest rates during the last half
of every year, but in the 4 months ending
with October, the Treasury covered a large
part of its cash needs out of existing bal-
ances. Net cash borrowing thus amounted
to under $2.5 billion, less than in the equiva-
lent period of other recent years and less
than previously expected.

Nevertheless, gross Treasury cash borrow-
ing of $6 billion was spread over five suc-
cessive special Treasury bill auctions of $1
to $2 billion each—running from late Aug-
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ust to late October. Three of these repre-
sented the start of a new monthly cycle of
I-year Treasury bill auctions. The other
two were a bill strip auction and a tax
anticipation bill auction. Since none of these
operations permitted commercial banks to
make payment by crediting Treasury tax
and loan deposits, Government security
dealers had to provide most of the under-
writing. This operated to keep bill rates
under upward pressure.

Role of public policy. Looking more
broadly at the economic upswing since
1961, the movement of short-term rates in
the period was particularly affected by three
influences. One was the large transfer of
funds from short- to long-term markets,
already described. The other two were Fed-
eral Reserve open market policy and Treas-
ury debt management policy.

Policy actions of the latter two types were
directed at minimizing downward pressure
on short-term rates during the earlier part
of the period and later at exerting upward
pressure on these rates. Higher short-term
rates—particularly for Treasury bills—
were considered desirable both to restrain
interest-sensitive outflows of short-term cap-
ital and to bolster confidence in the dollar
among participants in foreign exchange mar-
kets. While the Federal Reserve and the
Treasury have pursued these objectives
jointly, the relative roles they have played
changed somewhat as the economy moved
to higher levels of activity.

The Federal Reserve has consistently pur-
sued a policy designed to encourage bank
credit expansion. Within the framework of
this policy, it has conducted open market
operations in a manner designed to mini-
mize the downward impact of its purchases
on short-term rates. To this end, in February
1961 the System extended its open market

buying to include longer-term securities,
provided the market supply of such issues
was sufficient to permit buying without
pressing prices to unsustainable levels.

As the economy moved out of the 1961
recession and advanced to new high levels
of activity, the Federal Reserve gradually
modified the posture of active ease it had
adopted in the recession. Each of these
moves to less ease was intended to moderate
slightly the rate of expansion in bank re-
serves, and thus to exert some upward
pressure on short-term rates. Each was taken
when unfavorable developments in the bal-
ance of payments were creating concern
about the possibility of an accelerated out-
flow of short-term capital and when favor-
able developments in the domestic economy
indicated further expansion was likely.

The rate on 90-day Treasury bills re-
sponded to these policy modifications, as the
preceding chart shows, although the re-
sponse in mid-1962 was distorted for a short
time by expectations of possible, more dras-
tic policy moves prompted by the Canadian
balance of payments crisis and by talk of a
possible “quickie” cut in U.S. income taxes.
For the period from mid-1961 to early 1963,
when the effective rate on Federal funds
remained generally below the Federal Re-
serve discount rate, the pattern of change in
the funds rate provides a more striking in-
dication of the relative impact of monetary
policy on money market conditions.

Although successive System policy modifi-
cations thus contributed to the rise in short-
term rates, they did not keep bank credit
from continuing to grow substantially. The
total expanded at the unusually rapid rate
of nearly 9 per cent during 1962 and 7.4
per cent (annual rate) in the first 9 months
of 1963. Moreover, although average bor-
rowing at the Federal Reserve rose after
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May 1963, member banks as a group con-
tinued to show net free reserves. This con-
trasts sharply with the cyclical expansions
of the 1950’s when the banking system
showed a large net borrowed reserve posi-
tion.

Treasury debt management, During most
of the economic advance the Treasury has
used debt operations to exert upward pres-
sure on short-term rates. Its principal means
of achieving this objective has been to
finance the bulk of the continuing Federal
cash deficit in the Treasury bill market. In
setting the terms and the timing of these bill
auctions, the Treasury has sought to maxi-
mize their upward impact on market rates.

Since 1961, however, the Treasury has
also stressed debt extension in its other
financing operations. Its ability to do this
without compromising short-term rate ob-
jectives was due in large measure to the
willingness of banks to hold a larger propor-
tion of their Government security portfolio
in longer-term issues.

Prompted by a desire to rebuild secondary
reserves—depleted in the 1955-59 period of
economic expansion and monetary restraint
—commercial banks had expanded their
holdings of short-term Treasury issues dur-
ing late 1960 and 1961 by more than the
net increase in such debt available to the
public, as the table shows. But when eco-
nomic expansion in 1962 failed to fulfill ex-
pectations—with monetary policy remain-
ing easy, and with the large inflow of time
and savings deposits—bank demands for
liquidity declined. In the 2 years ending with
September 1963, they reduced their holdings
of short-dated Treasury debt by $8.9 billion.
Some of this represented net liquidation of
Treasury bills, but much of it reflected tak-
ings of the longer-term issues offered in
Treasury refinancings.

PuBLic HOLDINGS OF SHORT-TERM
U. S. GOVERNMENT SECURITIES
(In billions of dollars)

Change in
12 months ending—
Type of holder
and issue

Sept.  Sept. Sept.
1961 1962 1963

Commercial banks:
Treasury bills +1.0

-5.9

Coupon issues

—-4.9

Nonbank holders:
Treasury bills
Coupon issues

+3.7
-2.5

+1.2

All holders:
Treasury bills
Coupon issues

+4.7
—8.5

—-3.8

Note.—Changes are calculated from Treasury Survey of
Ownership data. Public holdings exclude securities held by
Federal agencies and trust funds and the Federal Reserve.
Survey data for commercial bank holdings were adjusted by
Federal Reserve to obtain an estimate of total bank holdings.

Short-term issues are those with maturities of less than
1 year; partially tax-exempt issue is to first call.

With banks reducing their bill holdings
and the Treasury adding to the total supply,
nonbank holdings of bills rose by $7.7 bil-
lion, more than offsetting a $3 billion drop
in their holdings of short-term Treasury
coupon issues, resulting from Treasury ef-
forts at debt extension.

Over the same period the supply of bank
time certificates of deposit grew by well over
$5 billion, and that of commercial paper
and bankers’ acceptances by more than
$2.5 billion. Thus despite the Treasury em-
phasis on lengthening of the debt in its re-
funding operations, the supply of short-term
money market instruments that were avail-
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able to meet demands for liquidity was sub-
stantially increased.

SHORT- VERSUS LONG-TERM RATES

Since the 1961 recession, changes in the
spread between yields on short- and long-
term Government securities have received
considerable attention. This interest has
been prompted largely by the efforts of eco-
nomic policy to promote domestic economic
growth, while at the same time exerting up-
ward pressure on short-term interest rates.

The chart shows changing relationships
within the term structure of Treasury yields
over the past three cycles. In all three cycles
spreads within the yield structure were
widest when monetary conditions were easy.
Because money remained easy longer during

TERM STRUCTURE of Treasery yi?lds differs
from that in earlier cycles

Per cent

NoTte.—Three-month rate is market yield on bills. Rates
for 20- and S5-year maturities are constant maturity yields
based on yield-curve data supplied by U.S. Treasury and
Morgan-Guaranty  Trust
monthly,

Company. Figures are plotted
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the current economic upswing, yield spreads
also remained wider over a longer period.

Treasury bill rates in the 1961 recession
never reached the extreme lows of the two
previous recessions, due in part to official
efforts to restrain declines. Nevertheless, the
spread between yields on bills and long-term
bonds was about the same in both the recent
recession and the 1954 downswing.

In the first 5 months of 1961 and again
in 1962 the yield spread between Treasury
bonds and Treasury bills narrowed as long-
term rates declined. In earlier periods when
long-term rates declined on any similarly
sustained basis, short-term rates usually
declined by more. Narrowing of the spread
in the 1961 period reflected in part the fact
that bank and other demands for liquidity
were met with a greatly expanded supply of
short-term Treasury securities, chiefly as a
result of Treasury financings. At the trough
of the two earlier recessions, the supply of
short-term debt had been substantially re-
duced by Treasury debt lengthening opera-
tions.

The supply of short-term issues available
to the public in the first 5 months of 1961
was also augmented by net sales of about
$1.7 billion from the portfolios of the Fed-
eral Reserve System and of Federal agencies
and trust funds. At the same time, these
official accounts made offsetting purchases
of longer-term securities, including over
$1.1 billion of issues due in more than 5
years. These purchases, and the expectations
of further purchases they created, contrib-
uted to the decline in yields on longer
maturities and thus helped to reduce the
yield spread between short- and long-term
Treasury obligations.

The tendency for spreads to narrow
within the Treasury yield structure in 1962
was due chiefly to the large transfer of
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funds from short- to long-term markets by
financial intermediaries. In addition, the
decline in long-term rates reflected changed
expectations, while the net advance of short-
term rates in the face of these expectations
reflected System policy shifts to slightly less
ease.

During 1962 the Federal Reserve and
Federal agencies and trust funds made net
market purchases of $0.6 billion of Treasury
bonds due in more than 5 years. To a limited
extent this buying helped to cushion the
impact on rates of the large additions to
public holdings of such issues in Treasury
financings.

The marked further narrowing of the
spread between short and long rates during
1963 has occurred as short-term rates have
risen more than long-term. This pattern of

change is typical in periods of generally
rising rates. But, as the chart shows, the
relative magnitude of the advance in long-
term rates through mid-November was less
than in some earlier periods of rising short-
term rates, when money conditions were
tight. Although Treasury offerings to the
public of new issues with maturities of more
than 5 years totaled about $15 billion in the
first 10 months of 1963, two-thirds of this
increase occurred in advance refundings,
which have the smallest immediate impact
on market rates per dollar of financing of
any type of Treasury operation. Moreover,
in this period, Federal agencies and trust
funds acquired $1.5 billion of such issues in
the market, and the Federal Reserve ac-
quired about $0.6 billion.
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Administrative interpretations, new regulations, and similar material

Margin and Retention Requirements

The Board of Governors of the Federal Re-
serve System, amended the Supplements to Regu-
lations T and U, effective November 6, 1963, so
as to increase the margin requirements from 50
per cent to 70 per cent for credit extended by
brokers, dealers, and banks to finance purchases
of securities registered on a national securities
exchange. The increased margins also apply to
short sales. In addition, the amendment increased,
from 50 per cent to 70 per cent, the amount that
must be retained in an under-margined account
with a brokerage firm or undermargined bank
loan when there is a sale of part of the securities
serving as collateral. The text of the Supplements
as thus amended are as follows:

SUPPLEMENT TO REGULATION T
SECTION 220.8-—SUPPLEMENT

Effective November 6, 1963

(a) Maximum loan value for general accounts. The
maximum loan value of a registered security (other
than an exempted security) in a general account, sub-
ject to § 220.3, shall be 30 per cent of its current mar-
ket value.

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

(c¢) Retention requirement for general accounts. In
the case of a general account which would have an ex-
cess of the adjusted debit balance of the account over
the maximum loan value of the securities in the ac-
count following a withdrawal of cash or securities
from the account, the “retention requirement” of a
registered security (other than an exempted security),
pursuant to § 220.3(b)(2), shall be 70 per cent of its
current market value,

SUPPLEMENT TO REGULATION U
SECTION 221.4—SUPPLEMENT

Effective November 6, 1963

(a) Maximum loan value of stocks. For the pur-
pose of § 221.1, the maximum loan value of any stock,
whether or not registered on a national securities ex-

change, shall be 30 per cent of its current market
value, as determined by any reasonable method.

(b) Retention requirement. For the purpose of
§ 221.1, in the case of a loan which would exceed the
maximum loan value of the collateral following a
withdrawal of collateral, the “retention requirement”
of a stock, whether or not registered on a national
securities exchange, shall be 70 per cent of its cur-
rent market value, as determined by any reasonable
method.

Investment Securities Regulation

The Comptroller of the Currency has revised his
Investment Securities Regulation, issued pursuant
to authority contained in paragraph Seventh of
Section 5136 of the Revised Statutes (12 U.S.C.
24). The Regulation became effective upon pub-
lication in the Federal Register on September 12,
1963 (28 Federal Register 9916). The applica-
bility of the revised Regulation to State banks
that are members of the Federal Reserve System
is discussed in a Statement of the Board of Gov-
ernors. The texts of the Regulation and of the
Board’s Statement are as follows:

INVESTMENT SECURITIES REGULATION
(12 CFR Part 1)

§ 1.1 AUTHORITY.

This part is issued by the Comptroller of the
Currency under the general authority of the na-
tional banking laws, 12 U.S.C. 1 et seq., and under
specific authority contained in paragraph Seventh
of 12 U.S.C. 24. The Comptroller of the Currency
is charged by the national banking laws with the
execution of all laws of the United States relating
to the organization, operation, regulation and su-
pervision of national banks and in particular with
the execution of 12 U.S.C. 24 which sets forth
the corporate powers of national banks. This part
interprets and applies paragraph Seventh of 12
U.S.C. 24 to provide for its due execution and for
the proper regulation and supervision of the opera-
tions of national banks. Paragraph Seventh of 12
U.S.C. 24 also specifically provides for the Comp-
troller of the Currency to prescribe by regulation
(a) limitations and restrictions on the purchase
of investment securities by a national bank for its

1505



1506

FEDERAL RESERVE BULLETIN - NOVEMBER 1963

own account and (b) further definition of the term
“investment securities.”

§ 1.2 ScOPE AND APPLICATION

This part applies to the purchase, sale, dealing
in, underwriting, and holding of investment se-
curities by national banks, banks located in the
District of Columbia, and by State banks which
are members of the Federal Reserve System. It
may also apply to a limited extent to others en-
gaged in the banking business. The Comptroller
of the Currency is charged by various provisions
contained in Chapter 1 of Title 26 of the District
of Columbia Code with the supervision of banks
located in the District of Columbia. State banks
which are members of the Federal Reserve Sys-
tem are, under 12 U.S.C. 335, subject to the same
limitations and conditions with respect to the pur-
chasing, selling, underwriting, and holding of in-
vestment securities and stock as are applicable in
the case of national banks under paragraph Sev-
enth of 12 U.S.C. 24. Dealers in securities are
prohibited by 12 U.S.C. 378 from engaging in
banking business. Section 378 specifically pro-
vides, however, that it does not prohibit national
banks or State banks or trust companies (whether
or not members of the Federal Reserve System)
or other financial institutions or private bankers
from dealing in, underwriting, purchasing and sell-
ing investment securities to the extent permitted
to national banking associations by the provisions
of 12 US.C. 24.

§ 1.3 DEFINITIONS

(a) The term “bank” includes national banks,
banks located in the District of Columbia, and
State banks which are members of the Federal
Reserve System.

(b) The term “investment security” means a
marketable obligation in the form of a bond, note
or debenture which is commonly regarded as an
investment security. It does not include invest-
ments which are predominantly speculative in
nature.

(c) The term “public security” means an obli-
gation described in 12 U.S.C. 24 as not subject
to the limitations and restrictions contained there-
in “as to dealing in, underwriting and purchasing
for its own ‘account, investment securities.” Pub-
lic securities include:

(1) Obligations of the United States

(2) General obligations of any State of the
United States or of any political subdivision there-
of

(3) Other obligations listed in paragraph Sev-
enth of 12 U.S.C. 24.

(d) The term “political subdivision of any
State” includes a county, city, town or other mu-
nicipal corporation, a public authority, and gen-
erally any publicly owned entity which is an
instrumentality of the State or of a municipal
corporation,

(e) The phrase “general obligation of any State
or of any political subdivision thereof” means an
obligation supported by the full faith and credit
of the obligor. It includes an obligation payable
from a special fund when the full faith and credit
of a State or any political subdivision thereof is
obligated for payments into the fund of amounts
which will be sufficient to provide for all required
payments in connection with the obligation. It
implies an obligor possessing resources. sufficient
to justify faith and credit.

§ 1.4 LIMITATIONS AND RESTRICTIONS ON PuURr-
CHASE AND SALE OF A PUBLIC SECURITY

A bank may deal in, underwrite, purchase and
sell for its own account a public security subject
only to the exercise of prudent banking judgment.
Prudence will require such determinations as are
appropriate for the type of transaction involved.
For the purpose of underwriting or investment,
prudence will also require a consideration of the
resources and obligations of the obligor and a de-
termination that the obligor possesses resources
sufficient to provide for all required payments in
connection with the obligation.

§ 1.5 LIMITATIONS AND RESTRICTIONS ON PuUR-
CHASE OF AN INVESTMENT SECURITY

(a) Evidence of obligor’s ability to perform.
A bank may purchase an investment security for
its own account when in its prudent banking judg-
ment (which may be based in part upon estimates
which it believes to be reliable), it determines that
there is adequate evidence that the obligor will be
able to perform all that it undertakes to perform
in connection with the security, including all debt
service requirements, and that the security may be
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sold with reasonable promptness at a price which
corresponds reasonably to its fair value.

(b) Judgment based predominantly upon reli-
able estimates. A bank may, subject to limitations
set forth in Section 1.6(b), purchase an invest-
ment security for its own account although its
judgment with respect to the obligor’s ability to
perform is based predominantly upon estimates
which it believes to be reliable. Although the ap-
praisal of the prospects of any obligor will usually
be based in part upon estimates, it is the purpose
of this paragraph to permit a bank to exercise a
somewhat broader range of judgment with respect
to a more restricted portion of its investment
portfolio. It is expected that this authority may
be exercised not only in the absence of a record
of performance but also when there are prospects
for improved performance. It is also expected that
an investment security purchased pursuant to this
paragraph may by the establishment of a satis-
factory financial record become eligible for pur-
chase under paragraph (a) of this section.

(c) Securities ruled eligible by the Comptroller
of the Currency. A bank may consider as a factor
in reaching its prudent banking judgment with
respect to an investment security a ruling pub-
lished by the Comptroller of the Currency on the
eligibility of such security for purchase. Consid-
eration must also be given, however, to the possi-
bility that circumstances on which the ruling was
based may have changed since the time of the
ruling.

§ 1.6 LIMITATIONS AND RESTRICTIONS ON HoLD-
ING INVESTMENT SECURITIES

(a) Obligations of any one obligor. A bank
may not hold at any time investment securities
of any one obligor in a total amount in excess of
10% of the bank’s capital and surplus. For this
purpose the amount of an investment security is
to be determined on the basis of the par or face
value of the security.

(b) Obligations purchased predominantly on
the basis of reliable estimates. A bank may not
hold at any time investment securities which
would not be eligible for purchase pursuant to
paragraph (a) of Section 1.5 in a total amount in
excess of 5% of the bank’s capital and surplus.

(c) Limitations prescribed in eligibility rulings.
When a ruling published by the Comptroller of

the Currency provides that an investment secur-
ity is eligible for purchase subject to a specified
limitation, a bank may not at any time thereafter
purchase such security, if, after such purchase,
the bank’s holdings of such security would be in
excess of the specified limitation.

(d) Public securities. Public securities are not
subject to the limitations contained in this section.

§ 1.7 LIMITATIONS AND RESTRICTIONS ON PUR-
CHASE, SALE AND HOLDING OF SPECIFIED
OBLIGATIONS

A bank may deal in and underwrite the obli-
gations of the International Bank for Reconstruc-
tion and Development and the Inter-American
Development Bank and all bonds, notes and other
obligations of the Tennessee Valley Authority,
but it may not hold at any one time the obligations
of any one of such obligors in a total amount in
excess of 10% of the bank’s capital and surplus.

§ 1.8 PRUDENT BANKING JUDGMENT; CREDIT
INFORMATION REQUIRED

Every bank shall maintain in its files credit
information adequate to demonstrate that it has
exercised prudence in making the determinations
and carrying out the transactions described in
§§ 1.4 and 1.5.

§ 1.9 REQUESTS FOR RULINGS

Any bank may request the Comptroller of the
Currency to rule on the application of this part,
or paragraph Seventh of 12 U.S.C. 24, to any
security which it holds, or desires to purchase for
its own account as an investment security; or
which it holds, or desires to deal in, underwrite,
purchase, hold or sell as a public security. Such
a request for a ruling should be supported by (1)
information sufficient to enable the Comptroller
to make the necessary determination and (2) the
bank’s appraisal of the information furnished.

§ 1.10 CONVERTIBLE SECURITIES

When a bank purchases an investment security
convertible into stock or with stock purchase
warrants attached, entries must be made by the
bank at the time of purchase to write down the
cost of such security to an amount which repre-
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sents the investment value of the security con-
sidered independently of the conversion feature
or attached stock purchase warrants. Purchase of
securities convertible into stock at the option of
the issuer is prohibited.

§ 1.11 AMORTIZATION OF PREMIUMS

When an investment security is purchased at
a price exceeding par or face value, the bank
shall:

(a) Charge off the entire premium at the time
of purchase; or

(b) Provide for a program to amortize the
premium paid or that portion of premium re-
maining after the write-down required by § 1.10
so that such premium or portion thereof shall be
entirely extinguished at or before the maturity of
the security.

§ 1.12 EXCEPTIONS

The restrictions and limitations of this part do
not apply to securities acquired through fore-
closure on collateral, or acquired in good faith by
way of compromise of a doubtful claim or to
avoid a loss in connection with a debt previously
contracted.

JaMES J. SaxonN
Comptroller of the Currency

DATED: SEPTEMBER 10, 1963

APPLICATION OF INVESTMENT
SECURITIES REGULATION TO
MEMBER STATE BANKS

A revision of the Investment Securities Regula-
tion (Code of Federal Regulations, Title 12, Part
1) was issued recently by the Comptro.ler of the
Currency. Under Section 9 of the Federal Reserve
Act (12 U.S.C. 335) the Regulation is applicable
to member State banks as well as to national
banks, insofar as it conforms to paragraph Seventh
of Section 5136 of the Revised Statutes (R.S.
5136; U.S. Code, Title 12, Section 24).

Provisions of Regulation with respect to “ex-
empt securities.” Paragraph Seventh refers to two
areas of securities transactions by a bank: (1)
underwriting and dealing, which are grouped as
“underwriting” herein, and (2) investing (called
“purchasing for its own account” in the statute).

The statute contains a general prohibition
against a member bank (1) underwriting securi-

ties or (2) investing more than 10 per cent of its
capital and surplus in the securities of any one
obligor. In addition to this 10 per cent limitation,
the power of national banks and member State
banks to purchase securities for investment is sub-
ject to “such limitations and restrictions as the
Comptroller of the Currency may by regulation
prescribe.” The term “investment securities” is
defined in paragraph Seventh and is subject to
“such further definition . . . as may by regulation
be prescribed by the Comptroller.”

The statute also provides, however, that “The
limitations and restrictions herein contained as to
dealing in, underwriting and purchasing for [the
bank’s] own account, investment securities shall
not apply to obligations of the United States, or
general obligations of any State or of any political
subdivision thereof,” or certain other securities.
In other words, national banks and member State
banks are legally free (1) to underwrite such
“exempt securities” and (2) to invest therein with-
out regard to the 10 per cent limitation mentioned
above.

The authority of the Comptroller of the Cur-
rency to issue investment regulations pursuant to
R. S. 5136 does not include authority to exempt
additional kinds of securities from the prohibition
against underwriting or the prohibition against
investing more than 10 per cent of capital and
surplus in securities of any one obligor. Despite
this, § 1.3 of the Comptroller’s recent revision of
the Investment Securities Regulation contains a
definition of “public security” and § 1.4 states that
“A bank may deal in, underwrite, purchase and
sell for its own account a public security subject
only to the exercise of prudent banking judgment.”
The term “public security” is so defined that, in
effect, the Regulation purports to authorize na-
tional banks and member State banks to under-
write, and to purchase without limitation on
amount, securities that are not exempted by law
from the statutory prohibition against underwrit-
ing and against investing in excess of the 10 per
cent limitation. For example, the terms of the Reg-
ulation would authorize such banks to underwrite
securities of public corporations that are payable
solely out of revenues derived from the operation
of a tunnel, turnpike, bridge, or the like, despite
the fact that the applicable statute does not exempt
such securities from the general prohibition against
underwriting by banks.



LAW DEPARTMENT

1509

Since the Comptroller is not authorized by law
to expand the category of exempt securities estab-
lished and described in paragraph Seventh of
R. 8. 5136, the current Regulation does not have
the force and effect of law insofar as it attempts
to do this. Accordingly, member State banks are
informed that, in the opinion of the Board of
Governors, the only securities that are exempt
from the limitations and restrictions of paragraph
Seventh are those specified in R. S. 5136. Unless
a particular issue of securities is exempt by virtue
of that provision of law, member State banks may
not underwrite the issue, and the 10 per cent limit
is applicable to investments therein. Since so-called
“revenue obligations” of the kinds mentioned
above, as well as other revenue obligations, are
not exempt from the limitations and restrictions
of R. S. 5136, it would be unlawful for a member
State bank to underwrite such securities or to
invest in them in excess of the 10 per cent limit.

Convertible securities. From time to time corpo-
rations issue debentures or similar securities that
constitute an obligation to pay a specified dollar
amount of principal (as well as interest) and in
addition give the holder an option to convert the
security into a specified number of shares of the
corporation’s stock. When the market value of
the stock into which such a debenture is con-
vertible is substantially less than the face value of
the debenture, the debenture ordinarily will sell
at a price that reflects principally its value as a
corporate obligation, without regard to the con-
version option. However, the market value of the
stock sometimes increases to such an extent that
the shares into which a debenture is convertible
have a market value that is much greater than
the face value of the debenture. For example, a
number of convertible debentures traded on the
New York Stock Exchange sell at prices of $2,000,
$3,000, or more, for securities with a face value
of $1,000. These prices approximate very closely
the current market value of the shares of stock for
which the convertible may be exchanged at the
holder’s option.

A question has arisen as to the circumstances
in which a member State bank may purchase con-
vertible debentures for its investment portfolio
under the provisions of the Investment Securities
Regulation of the Comptroller of the Currency,
as recently revised.

Section 1.3(b) of that Regulation defines “in-

vestment security” to exclude securities “which are
predominantly speculative in nature,” so that,
under R. S. 5136 and the Regulation, the purchase
of “predominantly speculative” securities is not
permissible. When the market price of a convert-
ible debenture is far in excess of its face value
because of the conversion feature, and its price
fluctuations parallel the fluctuations in the price
of the stock into which it is convertible, the deben-
ture is necessarily speculative. Market conditions
may induce price fluctuations that may have no
relationship to the quality of the debenture or even
of the particular stock into which it can be con-
verted.

Accordingly, it would appear that a bank is
prohibited from purchasing convertible deben-
tures in the circumstances described. However,
uncertainty as to this matter could arise from the
terms of § 1.10 of the Comptroller’s revised Reg-
ulation, which might be read as indicating that a
bank may purchase convertible securities gen-
erally provided that the cost of such a security
is written down promptly “to an amount which
represents the investment value of the security
considered independently of the conversion
feature.”

Quite apart from questions of interpretations
of the revised Regulation, however, it is to be
noted that the law itself (paragraph Seventh of
R. S. 5136) in effect forbids national banks and
member State banks to purchase “any shares of
stock of any corporation.” When the market price
of a convertible security reaches 200 per cent
or 300 per cent of its face value due to a rise in
the price of the related stock, purchase of the
convertible security is, for practical purposes,
equivalent to the purchase of the stock it rep-
resents.

In the light of these statutory and regulatory
provisions, it is the position of the Board of Gov-
ernors that a member State bank may not lawfully
invest in a convertible security whose price ex-
ceeds, by more than an insignificant amount,
the investment value of the obligation, con-
sidered independently of the conversion feature.
Adherence to this principle will avoid violations
of the statute and Regulation that would occur if
a bank were to purchase convertible securities in
such circumstances that the security necessarily
would be “predominantly speculative in nature,”
for the reasons described, and the transaction



1510

FEDERAL RESERVE BULLETIN - NOVEMBER 1963

would be tantamount to a purchase of corporate
stock.
November 14, 1963.

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 acquisition of assets of certain
banks:

PEOPLES TRUST COMPANY OF BERGEN
COUNTY, HACKENSACK, NEW JERSEY

In the matter of the application of Peoples Trust
Company of Bergen County for approval of
merger with Palisades Trust Company.

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 Peoples Trust
Company of Bergen County, Hackensack, New
Jersey, a State member bank of the Federal Re-
serve System, for the Board’s prior approval of
the merger of that bank and Palisades Trust Com-
pany, Englewood, New Jersey, under the charter
and title of the former. As an incident to the
merger, the three offices of Palisades Trust Com-
pany would become branches of Peoples Trust
Company of Bergen County. 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 Cor-
poration, and the Department of Justice on the
competitive factors involved in the proposed
merger

IT IS HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said
application be and hereby is approved, provided
that said merger shall not be consummated (a)
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 23rd day of
October, 1963.

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gov-
ernors Balderston, Mills, and Shepardson. Voting
against this action: Governors Robertson and Mitchell.

(Signed) MERRITT SHERMAN,
Secretary.
[sEAL]

STATEMENT

Peoples Trust Company of Bergen County,
Hackensack, New Jersey (“Bergen County
Bank™), with deposits of $199 million,* has ap-
plied, pursuant to the Bank Merger Act of 1960
(12 U.S.C. 1828(c)), for the Board’s prior ap-
proval of the merger of that bank and the Pali-
sades Trust Company, Englewood, New Jersey
(“Englewood Bank”), with deposits of $32 mil-
lion,* under the charter and title of the applicant
bank. The proposal contemplates that the three
existing offices of Englewood Bank would become
branches of the resulting bank, increasing the
number of its offices from 13 to 16.

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 financial histories of both
banks are satisfactory. Englewood Bank’s financial
condition is good and its capital structure is con-
sidered fairly adequate. However, low earnings
have been a problem at Englewood Bank for sev-
eral years. Net operating earnings have consist-
ently been below the average of member banks
of comparable size in the Second Federal Reserve
District, in which it is situated. Prospects for any
marked improvement in earnings do not appear
to be favorable.

The management of Englewood Bank is re-
garded as satisfactory. A management succession
problem exists, as there is no apparent successor
to the chief executive officer, who is two years

* Deposit figures as of March 31, 1963.
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past the normal retirement age. Efforts to recruit
competent younger officers for eventual senior
responsibility have not been successful. It appears
that the bank’s low earnings record and marked
differences of opinion within the Board of Direc-
tors as to the future course of the bank’s policies
apparently have posed formidable barriers to its
securing successor management.

Bergen County Bank’s financial condition is
satisfactory, management is now considering
means to strengthen its capital position, and fu-
ture earnings prospects are favorable. The man-
agement of Bergen County Bank is competent and
aggressive, and its training program for junior offi-
cers has provided management depth.

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.
Bergen County, wherein both banks are located,
is in the northeastern part of New Jersey across
the Hudson River from New York City, with
which it is connected by the George Washington
Bridge. The County has experienced a well-bal-
anced residential, industrial, and commercial ex-
pansion; its 1960 population of 780,255 reflected
an increase of 44.7 per cent since 1950. The areas
in the general vicinity of Hackensack, where the
head office and two branches of Bergen County
Bank are located, have participated in this inten-
sive industrial and retail trade development. Ber-
gen County Bank also operates 10 other branches
in as many communities in the western and cen-
tral parts of the County.

Englewood Bank has its main office and one
branch in the city of Englewood, which is located
in the eastern portion of Bergen County. Its other
branch is located in the adjoining town of Engle-
wood Cliffs. Prior to World War 11 the Englewood
area was a residential community occupied by
people of substantial means. The postwar years,
which brought industrial and commercial expan-
sion to the area, also resulted in a change in the
composition of the population, which now includes
a much larger proportion of families in somewhat
lower income brackets.

These changes have created a need for larger
loans, specialized forms of personal credit, and
a broader range of other banking services. It
appears that Englewood Bank, which has followed
quite conservative policies, has failed to keep

abreast of the development and changing needs
of the community.

With respect to the industrial needs, Englewood
Bank has a legal lending limit to any one bor-
rower of $197,000, while the resulting bank’s
lending limit would be $1,550,000. Several firms
doing international business have their headquar-
ters in the Englewood area. The full line of indus-
trial and commercial loans offered by Bergen
County Bank and use of their foreign department
would become conveniently available to these and
other firms in the Englewood area.

The resulting bank would offer to the residents
of the area such services as revolving check credit,
college tuition loans, and investment advisory
service, none of which is presently available from
Englewood Bank. Although a number of these
services can be secured from other banks in Ber-
gen County, their availability in Englewood would
be of convenience to its residents.

Competition. The main offices of Bergen County
Bank and Englewood Bank are about 5.5 miles
apart. Branches of Englewood Bank are approxi-
mately 3 to 3.8 miles from the nearest offices of
Bergen County Bank; however, offices of other
commercial banks are located between them,
which tends to limit direct competition between
these two banks. Although there is a slight over-
lap of service areas, the competition between the
two institutions is not particularly significant.

Bergen County Bank is the largest bank in the
County, holding about 20 per cent of the total
individual, partnership, and corporate deposits and
loans. The proposed merger would increase that
figure to about 23 per cent.

The principal impact on competition would be
felt in Englewood. The chief competitors of Engle-
wood Bank are Citizens National Bank of Engle-
wood, with its head office one block away, and
County Trust Company in Tenafly, located 2.3
miles north, which draws business from the north-
ern part of Englewood. These well-established
banks, both of which are substantially larger than
Englewood Bank and aggressive competitors,
should be able to compete effectively with offices
of Bergen County Bank,

The Bergen County banks lie in the competitive
shadow of the large New York City banks, which
compete vigorously not only for industrial ac-
counts but also for the banking and trust business
of individual residents. An estimated 65,000 daily
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commuters from Bergen County to New York
City afford these banks an excellent opportunity
to reach a substantial part of the latter category
of business through branches located in or near
transportation and employment centers.

Savings and loan associations, life insurance
companies, and personal loan companies offer con-
siderable competition in their specialized fields.

The slight increase in banking concentration
that would result from consummation of this pro-
posal loses its prominence as an adverse factor
when viewed in the light of competition provided
the Bergen County banks by banks in the adjoin-
ing counties and New York City and by the nu-
merous nonbanking financial institutions.

Summary and conclusion. The merger will pro-
vide the Englewood area with an aggressive alter-
native source of banking more attuned to the needs
of the community than is the Englewood Bank.

Utilization of Bergen County Bank’s competent
executive staff would provide a solution for Engle-
wood Bank’s mapagement succession problem.

Numerous banking alternatives that provide
strong and effective competition would remain
easily accessible to the residents and commercial
firms of the Englewood area.

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

WEST BRANCH BANK AND TRUST COM-
PANY, WILLIAMSPORT, PENNSYLVANIA

In the matter of the application of West Branch
Bank and Trust Company for approval of merger
with Bank of Newberry.

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 West Branch
Bank and Trust Company, Williamsport, Penn-
sylvania, a State member bank of the Federal
Reserve System, for the Board’s approval of the
merger of that bank and Bank of Newberry, Wil-
liamsport, Pennsylvania, under the charter of the
former and with the title Northern Central Bank
and Trust Company. As an incident to the merger,
the office of Bank of Newberry would become a
branch of the resulting bank. 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 Cor-
poration, and the Department of Justice on the
competitive factors involved in the proposed
merger, and the information received at and in
connection with the public proceeding which was
ordered in this matter (28 Federal Register 9681)
pursuant to the Board’s Rules of Procedure (12
CFR 262.2(f) (3)).

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 23rd day of
October, 1963.

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gov-
ernors Balderston, Mills, Shepardson, and Mitchell.
Voting against this action: Governor Robertson.

(Signed) MERRITT SHERMAN,
Secretary.
[SEAL]

STATEMENT

West Branch Bank and Trust Company, Wil-
liamsport, Pennsylvania (“West Branch Bank”),
with deposits of $25 million,* has applied, pur-
suant to the Bank Merger Act of 1960 (12 U.S.C.
1828(c) ), for the Board’s approval of the merger
of that bank and Bank of Newberry, also of Wil-
liamsport, Pennsylvania, with deposits of $11
million,* under the charter of the applicant bank
and with the title Northern Central Bank and
Trust Company. The proposal contemplates that
the sole office of the Bank of Newberry would
become a branch of the resulting bank, increasing
the number of its offices to two.

To assist the Board in its consideration of the
matter, a public oral presentation before members
of the Board, pursuant to Section 262.2(f)(3)
of its Rules of Procedure, was ordered (28 Fed-
eral Register 9681) and conducted, at which rep-
resentatives of West Branch Bank and Bank of
Newberry presented views and other data in sup-

* Deposit figures as of December 31, 1962.
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port of the application. There were no other ap-
pearances or requests to appear at the proceeding.

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 earnings prospects,
(4) the general character of its management, (5)
whether its corporate powers are consistent with
the purposes of 12 U.S.C., Ch. 16 (the Federal
Deposit Insurance Act), (6) the convenience and
needs of the community to be served, and (7) the
effect of the transaction on competition (includ-
ing any tendency toward monopoly). The Board
may not approve the transaction unless, after con-
sidering all these factors, it finds the transaction
to be in the public interest.

Banking factors. The financial history and con-
dition of both banks are satisfactory. The capital
structure of West Branch Bank is adequate; how-
ever, the capital structure of Bank of Newberry
is regarded by the Board as somewhat below the
desirable level. The resulting bank’s capital posi-
tion would be reasonably satisfactory.

West Branch Bank has a good earnings record
and its future earnings prospects are favorable.
Although Bank of Newberry’s earnings are re-
garded as only fair, efforts are being made by
management to increase them. The resulting
bank’s earnings prospects are favorable and would
appear to be enhanced by anticipated economies
of operation and the larger lending capacity that
would result from the merger.

Both banks are competently managed, and the
union of their two staffs would provide a measure
of depth in experienced executives that neither
presently enjoys.

Convenience and needs of the community.
Williamsport, where both institutions are located,
is the seat of Lycoming County, in north-central
Pennsylvania. While the population of Williams-
port, 41,967 in 1960, decreased during the decade
preceding 1960, the population of the surrounding
suburbs showed a modest increase. A large part
of the County is forested and mountainous. Most
of its approximately 110,000 residents are in the
southern section, where Williamsport serves as
the main trade center.

The economy of the Williamsport area is based
principally on diversified industrial activity, with
approximately 166 industrial establishments en-
gaged in the production of furniture, leather

goods, textiles, and transportation equipment.
Through efforts of local community groups the
“Williamsport Industrial Park™ was established,
and several new industrial plants have been located
in this development.

The proposed merger would place the resulting
bank in a position to serve, better than either
existing bank, not only the credit needs generated
by future industrial expansion but also those of
existing concerns. The legal lending limit for one
borrower would be $250,000, as contrasted with
the present lending limit of $150,000 for West
Branch Bank. In a number of cases during the
past few years both banks, due to their low lend-
ing limits, have found it necessary to invite other
banks to participate in making local loans.

West Branch Bank offers a wide range of bank-
ing services, including a trust department. Bank
of Newberry does not offer fiduciary services;
these services would now be more conveniently
available to residents of the Newberry section of
Williamsport through the proposed branch.

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

Competition. West Branch Bank holds approx-
imately 20 per cent of the individual, partnership,
and corporate deposits in Lycoming County. The
resulting bank would hold approximately 29 per
cent of such deposits and would become the
largest in the County. The sole offices of the banks
are Jocated about 2 miles apart in the city of
Williamsport, and competition exists between
them.

There are 13 other commercial banks with head
offices in Lycoming County. Ten of these banks,
which are from 5 to 24 miles from the applicant
bank, would experience liftle or no competitive
effect from the proposed merger. They are located
in small towns and maintain single offices; their
services are usually restricted to their communi-
ties and the environs.

The principal competitors of the merging in-
stitutions are three other commercial banks in the
immediate Williamsport area. Williamsport Na-
tional Bank, which recently was authorized by the
Comptroller of the Currency to establish a branch,
has deposits about equal to that of West Branch
Bank; the remaining two, which operate a total of
three offices, are somewhat smaller, holding ap-
proximately 15 and 4 per cent of deposits in the
County.
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Nonbanking financial institutions are extremely
active in Lycoming County and provide a signifi-
cant amount of competition for real estate mort-
gage loans and instalment loans. Within the past
six years insurance and mortgage service com-
panies have purchased real estate mortgage loans
in the Williamsport area in excess of $11 million.
Two local savings and loan associations have with-
drawable deposits of $15 million and loans of
$14 million.

As the character of credit services rendered by
West Branch Bank and Bank of Newberry are
complementary in such areas as commercial and
industrial, real estate, and consumer instalment
credit, the banking institution resulting from the
proposed merger will be in a position to continue
to offer the community a satisfactory range of
credit facilities.

Summary and conclusion. The merger will pro-
vide the resulting bank with aggregate resources
and expanded management facilities that should
enable it to meet the needs of its growing indus-
trial community better than can either constituent
bank. Strong and effective competition will con-
tinue to be maintained by a variety of banking
and other financial institutions in the Williams-
port area, which offer a wide range of services
to the residents and businesses of the community.
Accordingly, the Board finds the proposed merger
to be in the public interest.

DISSENTING STATEMENT OF GOVERNOR
ROBERTSON

1 would deny the application for the reasons
given in my Dissenting Statements in the matter
of The Hackensack Trust Company (1963 Fed-
eral Reserve BULLETIN 172) and in the matter of
Peoples Trust Company of Bergen County (1963
BULLETIN 324), where the fundamental facts as to
diminution of competition and the lack of any
proven community need for the increased services
expected to result from the proposed mergers were
similar to those in the present case.

The merger will not, contrary to the implication
contained in the majority opinion, enable the bank
to meet the credit needs of the larger industrial
concerns. Participation of loans will still be neces-
sary.

In the face of a prospective reduction in com-
petition, the desire of a bank to become bigger
more quickly than can be accomplished by natural

growth is not in itself sufficient to justify approval
of a merger, under the Merger Act of 1960.

SECURITY SAVINGS BANK,
MARSHALLTOWN, IOWA

In the matter of the application of Security
Savings Bank for approval of acquisition of assets
of Peoples Savings Bank.

ORDER APPROVING ACQUISITION OF BANK’S ASSETS

There has come before the Board of Governors,
pursuant to the Bank Merger Act of 1960 (12
US.C. 1828(c)), an application by Security
Savings Bank, Marshalltown, Iowa, a member
bank of the Federal Reserve System, for the
Board’s prior approval of its acquisition of assets
of and assumption of deposit liabilities in Peoples
Savings Bank, Laurel, Iowa. As an incident to
such application, Security Savings Bank has ap-
plied, under Section 9 of the Federal Reserve Act,
for the Board’s prior approval of the establish-
ment of a branch by that bank at the present
location of Peoples Savings Bank. Notice of the
proposed acquisition of assets and assumption of
deposit liabilities, in form approved by the Board
of Governors, has been published pursuant to said
Bank Merger Act.

Upon consideration of all relevant material, in-
cluding the reports furnished by the Comptroller
of the Currency, the Federal Deposit Insurance
Corporation, and the Department of Justice on
the competitive factors involved in the proposed
transaction,

IT 1s HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said
applications be and hereby are approved, provided
that said acquisition of assets and assumption of
deposit liabilities and establishment of a branch
shall not be consummated (a) within seven calen-
dar days following the date of this Order, or (b)
later than three months after said date.

Dated at Washington, D. C., this 6th day of
November, 1963.

By order of the Board of Governors.

Voting for this action: Vice Chiarman Balderston, and
Governors Mills, Robertson, and Shepardson. Ab-
sent and not voting: Chairman Martin and Governor
Mitchell.

(Signed) MERRITT SHERMAN,

Secretary.
[sEAL]
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STATEMENT

Security Savings Bank, Marshalltown, lowa
(“Security Bank”), with deposits of $16.5 mil-
lion,* has applied, pursuant to the Bank Merger
Act of 1960 (12 U.S.C. 1828(c)), for the Board’s
prior approval of its acquisition of assets, and
assumption of the deposit liabilities, of Peoples
Savings Bank, Laurel, Iowa (“Peoples Bank”),
with deposits of around $900 thousand.*

Incident to such application, Security Bank also
has applied, under Section 9 of the Federal Re-
serve Act (12 U.S.C. 321), for the Board’s prior
approval of the establishment of a branch at the
location of the sole office of Peoples Bank, increas-
ing the number of offices of Security Bank to two.

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
monopoly). The Board may not approve the
transaction unless, after considering all these
factors, it finds the transaction to be in the public
interest.

Banking factors. The financial history of each
bank is satisfactory. Each has a satisfactory asset
condition and an adequate capital structure, and
this would be true also of the acquiring bank.

Security Bank has a good earnings record and
its future earnings prospects are favorable. The
earnings of Peoples Bank have been satisfactory.
However, the bank’s total deposits have shown
only relatively nominal variation in the past ten
years, and its future earnings prospects cannot be
regarded as favorable in view particularly of the
small size of the bank and the declining popula-
tion of the small community in which it is located.
While the management of each bank is satisfac-
tory, matters such as those just mentioned—
coupled with the fact that the chief executive
officer of Peoples Bank owns a majority of the
bank’s stock—present a formidable obstacle to the
attraction of a qualified successor to that officer,

* Deposit figures as of June 29, 1963.

who is near retirement age and desires to be re-
lieved of his present banking responsibilities. This
difficult problem would be solved by consumma-
tion of the proposal.

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

Convenience and needs of the communities.
Marshalltown, Towa, the seat of Marshall County,
is located in the central part of the State approxi-
mately 47 miles northeast of Des Moines. The
city’s 1960 population of over 22,500 reflects an
increase of about 12 per cent since 1950. The
economy of Marshalltown is based principally on
diversified industrial activity. Agriculture also
contributes importantly to the economy of Mar-
shalltown, which is surrounded by some of the
most productive farm land in the State. Including
Security Bank, there are three commercial banks
located in Marshalltown operating four offices
there.

Laurel, Iowa, is suituated 12 miles south of
Marshalltown. The community is entirely depend-
ent upon agriculture for its economic support,
except for a few Laurel residents who are em-
ployed in Marshalltown. From 1950 to 1960 the
population of Laurel dropped from almost 260
to less than 225, and any reversal of this trend
would seem doubtful. Peoples Bank is Laurel’s
only banking office.

Under the statutes of Iowa, a branch of a bank
may exercise only limited banking functions, such
as receiving deposits, paying checks, and perform-
ing certain clerical and routine duties. Thus, while
consummation of the proposal would reduce some-
what the range of banking services available in
Laurel, it does not appear that this would have
significant adverse effects on banking convenience
and needs in the Laurel area.

At various points 8 to 16 miles distant from
Laurel are 6 commercial banks, in addition to
Security Bank. To the residents of the Laurel
area who would use the Laurel office of Security
Bank, there would be available at that bank’s
main office a lending limit of $160,000, as com-
pared to the $10,000 lending limit of Peoples
Bank. Accompanying the continuing trend in
Iowa of consolidating farms into larger units is
the growing need for larger lines of credit for
agricultural purposes. The application indicates
that the inability of Peoples Bank adequately to
serve such needs is one of the impelling reasons
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for the proposal. There is supporting evidence in
the record.

Competition. The service area * of Peoples
Bank lies within the service area of Security
Bank. However, Peoples Bank, as evidenced by
its lack of deposit growth, has not been a signifi-
cant competitor. Consummation of the proposal
would eliminate only the nominal amount of com-
petition that exists between the two institutions.

Security Bank’s service area extends on a radius
of approximately 30 miles around Marshalltown
and includes 22 other banks operating 29 offices.
Security Bank is the largest of these institutions,
holding about 14.8 per cent of the IPC deposits
in its service area. The other 2 commercial banks
in Marshalltown hold, respectively, over 11 per
cent and 8 per cent of the area’s IPC deposits.

Effectuation of the proposal would not have
any important adverse effect upon the competi-
tive situation in the area, since Security Bank’s
share of deposits would be increased by only 1.1
per cent, and it would operate only 2 of the bank-
ing offices in its service area. There may well be
some stimulation of competition among the banks
in the area for accounts of present customers of
Peoples Bank because of the limited services that
would be available at the Laurel office of Security
Bank.

Other nonbanking financial institutions compete
for business in the areas served by the two banks,
including a savings and loan association in Mar-
shalltown, with assets of approximately $14 mil-
lion, credit unions, personal loan companies, and
lending institutions of the Federal Government.

Summary and conclusion. The acquisition of
Peoples Bank, a small institution in a declining
community, by Security Bank would solve Peoples
Bank’s management succession problem. Such in-
convenience as would result from the statutory
restrictions on the operations of Security Bank’s
Laurel office would be minor in view of the rela-
tively short distances to Security Bank’s main
office and to other banks. The small increase in
size of Security Bank would not have any im-
portant adverse competitive effect; rather, the
limited operations of the Laurel office may lead

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

to stimulation of competition for business in the
Laurel area.

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

UNION TRUST COMPANY OF MARYLAND,
BALTIMORE, MARYLAND

In the matter of the application of Union Trust
Company of Maryland for approval of merger
with The Farmers National Bank of Annapolis.

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 Union Trust
Company of Maryland, Baltimore, Maryland, a
member State bank of the Federal Reserve Sys-
tem, for the Board’s prior approval of the merger
of that bank and The Farmers National Bank of
Annapolis, Annapolis, Maryland, under the char-
ter and title of the former. As an incident to the
merger, the three offices of The Farmers National
Bank of Annapolis would be operated as branches
of Union Trust Company of Maryland. Notice
of the proposed merger, in form approved by the
Board, has been published pursuant to said Act.

Upon consideration of all relevant material in
the light of the factors set forth in said Act, 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 denied.

Dated at Washington, D. C., this 8th day of
November, 1963.

By order of the Board of Governors.

Voting for this action: Unanimous, with all members
present.

(Signed) MERRITT SHERMAN,

Secretary.
[SEAL]

STATEMENT

Union Trust Company of Maryland, Baltimore,
Maryland (“Union Trust”), with deposits of
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$323,764,000,* has applied, pursuant to the Bank
Merger Act of 1960 (12 U.S.C. 1828(¢)), for
the Board’s prior approval of the merger of that
bank with The Farmers National Bank of Annap-
olis, Annapolis, Maryland (“Farmers National”),
with deposits of $20,167,000,* under the charter
and title of Union Trust Company of Maryland.
The proposal contemplates that the three existing
offices of Farmers National would become
branches of the resulting bank, increasing the
number of its offices from 39 to 42. Union Trust
has approval for 2 branches, not yet established,
and has pending applications for 2 additional
branches.

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
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. Both banks have satisfactory
financial histories. The asset condition, capital
structure, and earnings record of each of the
banks are satisfactory, as are their earnings pros-
pects. Both banks are capably managed.

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.
The head office of Union Trust is in Baltimore,
Maryland (population approximately 940,000;
trade area population approximately 1.6 million).
Baltimore is a commercial and industrial center,
a large seaport, and is recognized as one of the
largest insurance and financial centers in the East.
At the present time, Union Trust operates a main
office and 18 branches in Baltimore, 13 branches
in Baltimore County, 2 branches each in Talbot
and Wicomico Counties, and 1 branch each in
Anne Arundel, Caroline, and Dorchester Coun-

* Deposit figures as of June 29, 1963.

ties, a total of 39 offices.** The proposed merger,
if consummated, would have little or no effect
on banking convenience and needs in Baltimore.

The head office of Farmers National is in
Annapolis (population approximately 25,000;
trade area population approximately 80,000).
Annapolis is the capital city of Maryland, the
home of the United States Naval Academy, and
seat of Anne Arundel County. Farmers National
operates a branch at Severna Park (population
estimated at 5,700), seven miles north of Annap-
olis, and 1 branch in Annapolis. Annapolis is
located 27 miles south of Baltimore and 33 miles
east of Washington, D. C. The most important
sources of employment in the trade area are the
Federal, State, and local governments. Annapolis
is not an industrial area, and the relatively few
firms that have located there are predominantly
research or experimental.

The banking needs of Annapolis and Anne
Arundel County are now being served by over
20 commercial banking offices. These include,
among others, 2 offices of The Annapolis Banking
and Trust Company; 3 offices of Farmers Na-
tional; 3 offices of Equitable Trust Company of
Baltimore; 1 office of The First National Bank
of Maryland; 8 offices of Maryland National
Bank, the largest bank in Maryland; 1 office of
Union Trust; and 1 office of American National
Bank of Maryland, Silver Spring, Maryland, a
subsidiary of Financial General Corporation, a
bank holding company. In Annapolis, itself, are
the branch of American National Bank of Mary-
land just mentioned, 2 branches of Maryland Na-
tional Bank, the 2 offices of The Annapolis Bank-
ing and Trust Company, and 2 of the offices of
Farmers National.

There is no indication that there exists any
significant demand for banking services in the
Annapolis area that are not presently being sup-
plied.

Competition. The proposed merger, if consum-
mated, would have no significant effect on the
competitive situation presently existing in the im-
mediate Baltimore area. The 4 largest banks in
this area are aiso the 4 largest in the State of
Maryland. They hold 87 per cent of the total
deposits in commercial banks in BMA and 55

#* The City of Baltimore and the Counties of Balti-
more and Anne Arundel will be referred to herein as
the Baltimore Metropolitan Area (“BMA”).
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per cent of the commercial bank deposits in the
State of Maryland. Union Trust, the third largest
bank in Baltimore, as well as in the State, holds
18 per cent of the deposits of commercial banks
in BMA and 11 per cent of the commercial bank
deposits in the State. Consummation of the pro-
posed transaction would increase Union Trust’s
percentage of the commercial bank deposits in
BMA by 1.2 per cent and would increase its per-
centage of deposits of all commercial banks in the
State by .7 per cent.

Should the merger be effectuated, there would
be eliminated the largest independent bank in
Anne Arundel County, leaving only one inde-
pendent bank in Annapolis and 2 in the entire
county. It is recognized that approval of the pro-
posed merger would enable Union Trust to com-
pete directly in Annapolis with Maryland National
Bank, the largest bank in the State, as noted pre-
viously, At the same time, however, the one re-
maining independent bank in Annapolis, The
Annapolis Banking and Trust Company, would
be competing with offices of 2 much larger banks
and an office of a subsidiary of Financial General
Corporation.

There exists a degree of competition, although
not substantial, between Union Trust and Farmers
National, arising principally from the fact that
many Annapolis people commute to Baltimore
where they are employed, and many Baltimore
people commute to Annapolis where they are
employed. Thus, the services of the 2 banks are
offered to many of the same people. This com-
petition would be eliminated by a merger of the
2 institutions.

Summary and conclusion. If consummated, the
proposed merger of Union Trust and Farmers
National, both sound and well-managed banks,
would eliminate present and potential competition
between them. In addition, the already high de-
gree of concentration of banking resources in the
State, particularly in the local area, would be in-
creased, and there would remain only 1 independ-
ent bank in Annapolis and 2 independent banks
in Anne Arundel County. There exists no sig-
nificant demand for banking services that are not
presently available in the Annapolis area.

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

Order Under Section 3 of
Bank Holding Company Act

The Board of Governors of the Federal Re-
serve System has issued the following Order and
Statements with respect to an application for ap-
proval of the acquisition of voting shares of banks
by a company requesting permission to become a
bank holding company:

DENVER U. S. BANCORPORATION, INC,
DENVER, COLORADO

In the matter of the application of Denver U. S.
Bancorporation, Inc., for approval of action to be-
come a bank holding company through acquisition
of stock of three banks in Colorado. BHC-68

ORDER APPROVING APPLICATION UNDER
BaNnk HoLpING COMPANY ACT

There has come before the Board of Gov-
ernors, pursuant to Section 3(a)(1) of the Bank
Holding Company Act of 1956 (12 USC 1842)
and Section 222.4(a) (1) of Federal Reserve Reg-
ulation Y (12 CFR 222.4(a)(1)), an application
on behalf of Denver U.S. Bancorporation, Inc.,
Denver, Colorado, for the Board’s prior approval
of action whereby Applicant would become a
bank holding company through acquisition of a
minimum of 67 per cent of the voting shares of
Denver United States National Bank, Denver,
Colorado, and Arapahoe County Bank, Littleton,
Colorado, and a minimum of 75 per cent of the
voting shares of Bank of Aurora, Aurora, Colo-
rado.

As required by Section 3(b) of the Act, the
Board notified the Comptroller of the Currency
and the Colorado State Bank Commissioner of
the receipt of the application and requested their
views. The Comptroller recommended approval of
the application. The State Bank Commissioner
initially replied that no objection would be inter-
posed to the acquisition proposed, but subse-
quently advised that the State Banking Board be-
lieved that formation of the proposed holding
company would be detrimental to the preserva-
tion of competition in the field of banking.

Notice of receipt of the application was pub-
lished in the Federal Register on December 6,
1962 (27 Federal Register 12080), which pro-
vided an opportunity for submission of comments
and views regarding the application. Thereafter,
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a public hearing, ordered by the Board pursuant
to Section 222.7(a) of the Board’s Regulation Y
(12 CFR 222.7(a)), was held before a duly
selected Hearing Examiner; proposed findings of
fact and conclusions of law were submitted by
the parties; and the Hearing Examiner’s Report
and Recommended Decision was filed with the
Board wherein approval of the application was
recommended. Exceptions to the Hearing Ex-
aminer’s Report and Recommended Decision,
with supporting brief, were filed by Protesting
Banks, to which Applicant responded. Upon re-
quest of Protesting Banks, opposed by Applicant,
oral argument before the Board was held. All of
the aforementioned pleadings, together with a
Statement of the Department of Justice in op-
position to the application, were received as part
of the record and have been considered by the
Board.

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 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 7th day of No-
vember, 1963.

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gov-
ernors Balderston, Mills, Shepardson, and Mitchell.
Voting against this action: Governor Raobertson.
(Signed) MERRITT SHERMAN,
Secretary.

[SEAL]

STATEMENT

Denver U. S. Bancorporation, Inc. (“Bancor-
poration” or “Applicant”), Denver, Colorado, has
applied pursuant to Section 3(a)(1) of the Bank
Holding Company Act of 1956 (“the Act”) for
the Board’s approval of the acquisition of a mini-
mum of 67 per cent of the voting shares of Denver
United States National Bank, Denver (“Denver
U.S. Bank”), and of Arapahoe County Bank,
Littleton (“Arapahoe Bank™”), and a minimum of
75 per cent of the voting shares of Bank of Aurora,
Aurora (“Bank of Aurora”), all in the State of
Colorado. If the proposal is consummated, Ban-

corporation would become a bank holding com-
pany.

Background. Following the filing of the applica-
tion and pursuant to requirement of the Act, views
on the application were requested of the Comp-
troller of the Currency and the Colorado State
Bank Commissioner. Notice of receipt of the ap-
plication was transmitted in writing to the U.S.
Department of Justice and was published in the
Federal Register on December 6, 1962. By letter
dated January 30, 1963, the Comptroller recom-
mended approval of the application. The State
Bank Commissioner, in a letter of January 3.
1963, stated that no objection was interposed to
the acquisition proposed. In a subsequent letter,
the Commissioner advised that on the basis of
further information that had come to the attention
of the State Banking Board subsequent to the
Commissioner’s earlier letter, the Banking Board
believed that formation of the proposed holding
company “would be detrimental to the preserva-
tion of competition in the field of banking.” By
letter dated February 21, 1963, the Department
of Justice submitted a Statement wherein, for
reasons set forth, the Department expressed the
view that the application should not be approved.
Following expiration of the period allowed in the
published notice for receipt of comments on Ap-
plicant’s proposal, the Board ordered a public
hearing to be conducted in Denver before a Hear-
ing Examiner selected for this purpose by the
United States Civil Service Commission. This
hearing was not required by law, but was ordered
pursuant to Section 222.7(a) of the Board’s Reg-
ulation Y (CFR 222.7) promulgated under the
Act, upon the Board’s finding that such hearing
would be in the public interest.

Of 21 Colorado-based banks that had requested
participation in the hearing as parties, ten * were
admitted as parties by the Hearing Examiner and
did participate thereafter in that capacity under
the group designation of Protesting Banks. Appli-
cant, Protesting Banks, and other interested per-
sons including a representative of the Colorado
State Banking Board presented evidence. Appli-

! Bank of Denver, Central Bank and Trust Com-
pany, Colorado State Bank, Guaranty Bank and
Trust Company, Mountain States Bank, National
City Bank, North Denver Bank, and Southwest State
Bank, all Denver banks; Littleton National Bank,
Littleton, and The Peoples Bank, Aurora.
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cant and Protesting Banks were additionally af-
forded the opportunity for cross-examination of
persons appearing as witnesses. Subsequent to
the hearing, parties were afforded the opportunity
to file, and did file, proposed findings of fact and
conclusions of law, with supporting briefs and
reply briefs.

On July 26, 1963, the Report and Recom-
mended Decision of the Hearing Examiner was
filed with the Board wherein he recommended
that the application be approved. Exceptions to
the Hearing Examiner’s Report and Recom-
mended Decision, with brief, were filed by Pro-
testing Banks, to which Applicant filed a reply
brief. Upon request of Protesting Banks, opposed
by Applicant, the Board held oral argument in
this matter on September 20, 1963.

On the basis of the entire record, the formation
of which has been outlined above, the matter
is now before the Board for decision.

~Views and recommendations of supervisory
authorities. As hereinbefore noted, the Comp-
trofler of the Currency recommended approval
of the application; the Colorado State Bank Com-
missioner, on behalf of the State Banking Board,
opposed approval of the application. This op-
position was expressed subsequent to the expira-
tion of the statutory period within which such ex-
pression, if made, would have required the con-
duct of a hearing on the application. As it was,
a public hearing had been ordered prior to the
Board’s receipt of the Commissioner’s opposition
to approval.

Statutory factors. In acting upon this applica-
tion the Board is required under Section 3(a) of
the Act to take into consideration the following
five factors: (1) the financial history and condi-
tion of the Applicant and the banks concerned;
(2) their prospects; (3) the character of their
management; (4) the convenience, needs, and
welfare of the communities and area concerned;
and (5) whether the effect of the proposed ac-
quisition 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, condition, and prospects of
Applicant and Banks. Applicant has no financial
history. Assuming that Bancorporation acquired
the proportion of the stock of each of the three

banks as proposed, its investment in subsidiary
banks, measured by the banks’ net asset values
at June 30, 1962, would be approximately $20.5
million.

Denver U.S. Bank was formed in 1959 by the
consolidation of two national banks which had
been organized, respectively, in 1884 and 1904.
Denver U.S. Bank’s financial statements reflecting
increases in its total assets, deposits, loans, and
capital accounts, evidence a continuing and satis-
factory condition and growth. At December 28,
1962,2 Denver U.S. Bank was the second largest
bank in Colorado and in Denver, with total de-
posits of $325.5 million. It offers a full line of
commercial banking and trust services, all of
which are appropriately considered to be regional
in scope.

Arapahoe Bank, located in Littleton, approxi-
mately 10%2 miles south of downtown Denver,
has been in operation since April 1958 and has
total deposits of $5.8 million.

Bank of Aurora, organized in 1943, is located
in Aurora, a suburb of Denver, approximately
514 miles east of downtown Denver and about 16
miles from Arapahoe Bank. Bank of Aurora has
total deposits of $8 million. Arapahoe Bank and
Bank of Aurora offer general commercial bank-
ing services, but neither bank operates a trust de-
partment.

The Hearing Examiner concluded that the fi-
nancial history and condition of the proposed
subsidiary banks are sound and their prospects
under the proposed form of ownership satisfactory.
Further, he concluded that—although “Applicant
has no financial history . . . , because its assets
would consist primarily of the controlling shares
of the three banks . . . Applicant’s financial con-
dition and prospects [would] be satisfactory.” The
record supports and the Board concurs in these
findings. These findings, however, weigh but
slightly in favor of approval of the application.
Contrary to Applicant’s stated belief, the Board
considers the prospects of the three banks, operat-
ing under present ownernship and control, to be
satisfactory; and does not concur in the appre-
hensions expressed as to the abilities of the two
proposed suburban subsidiaries to accrue growth
capital and effect service expansion commensurate
with the economic growth of the areas concerned.

2 Unless otherwise indicated, all banking data noted
are as of this date.
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It is conceded by all parties to this proceeding, and
found by the Hearing Examiner, that the Denver
Metropolitan Area, including Littleton and Au-
rora, has experienced sound economic growth in
the recent past; and there is indication that such
growth and prosperity will continue. The operat-
ing earnings of the proposed suburban bank sub-
sidiaries reflect that each has participated in and
benefited by this economic prosperity.

It is the Board’s opinion that, even though the
transaction here proposed is not consummated, the
two suburban banks should experience no undue
difficulty in maintaining, through continued re-
tention of earnings, a capital structure, considered
presently to be adequate, that would enable both
institutions to satisfy the demands of economic
expansion.

Management of Applicant and the Banks. Re-
specting the character of Applicant’s management
and that of the proposed subsidiary banks, the
Board concurs in the Hearing Examiner’s finding
that the successful history and operation of Denver
U.S. Bank reflect the competency of that bank’s
management; that the same management—for the
most part, the designated directors and principal
officers of Applicant hold similar positions with
Denver U.S. Bank—will also provide capable and
experienced direction and management to the
affairs of Applicant; and that Arapahoe Bank and
Bank of Aurora have capable, experienced man-
agement.

Applicant, while conceding the validity of the
foregoing conclusions, asserts the existence of a
problem in both banks in respect to qualified man-
agement succession and, in regard to Bank of
Aurora, alleges a failure by that bank to grow in
proportion to other banks in the area due to the
ultraconservative policies of the bank’s present
management. These problems, Applicant asserts,
would be readily solved through consummation
of Applicant’s proposal.

While Applicant’s assistance would undoubtedly
make considerably less onerous the solution of
the problems asserted, the Board is unable to
conclude that solutions thereto are not otherwise
reasonably attainable. It appears to the Board from
the testimony of record that the problem of man-
agement succession has been recently encountered
and is in process of resolution by one of the two
suburban banks; that neither has at this time a
pressing need in this regard; and that assistance

from the several sources identified in the record
renders substantially less than insoluble the prob-
lem of attracting and developing personnel! capa-
ble of assuming, when necessary, management re-
sponsibilities. As to the fact found by the Hearing
Examiner regarding the failure of Bank of Aurora
to keep abreast of the growth rate of competing
banks, to the extent this can be attributed to the
presence of conservative operational policies on
the part of management, there is evidence that the
management succession now in process at that
bank could produce policy liberalization that
would provide the catalyst necessary to bank’s
growth and expansion. Accordingly, while Appli-
cant’s proposals in regard to management develop-
ment and succession within the suburban banks
are wholly consistent with approval of the appli-
cation, the potential for similar development, albeit
less immediate, by the banks as presently consti-
tuted is such that Applicant’s proposals in this
respect offer but slight weight toward approval.

Convenience, needs, and welfare of the com-
munities and areas concerned. The convenience,
needs, and welfare most directly affected by Ap-
plicant’s proposal are those of the residents and
businesses in the Denver Metropolitan Area and,
more particularly, in Denver, Littleton, and Au-
rora, the areas primarily served by the banks in-
volved.

As noted by the Hearing Examiner, the Denver
Metropolitan Area has experienced substantial
population and economic growth in recent years.
The population of the Metropolitan Area exceeds
1,000,000. The City of Denver, encompassing an
area of 82 square miles, has a population of ap-
proximately 500,000. Denver is the situs of 60
per cent of Colorado’s manufacturing industries,
400 new manufacturing establishments having lo-
cated therein since 1954. Among the industries
found in Denver are the nation’s largest luggage
manufacturer, manufacturers of a wide variety of
precision instruments and electronic products, a
rubber plant, and an aircraft manufacturer. Denver
is also a major meat-packing and livestock dis-
tribution center. In sum, Denver is appropriately
considered to be the business, financial, and com-
merical center of the Rocky Mountain Region.

Denver U.S. Bank’s primary service area (the
area from which approximately 75 per cent of its
IPC deposits [“individuals, partnerships, and cor-
porations”] arise), corresponds closely to the
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geographical limits of the City and County of
Denver. Its primary service area designation not-
withstanding, Denver U.S. Bank, like its principal
Denver competitor, First National Bank, is a
regional institution, competing for deposits, in-
cluding those of other banks, and for loans
throughout the entire State and the Rocky Moun-
tain Region. Its competitive ability in the lending
field is asserted by Applicant to be substantially
impeded by its present lending limits ($2,300,000
to a single customer). Its position would be meas-
urably aided, Applicant states, through Denver
U.S. Bank’s access to the additional $138,000 in
loanable funds that would be more assuredly avail-
able from Arapahoe Bank and Bank of Aurora as
subsidiaries of the bank holding company.

The Hearing Examiner found established by
the record, and the Board concurs in his finding,
that the large loan requirements described by
Applicant as being beyond the lending limit of
Denver U.S. Bank, or any other single Denver
bank, are being met in major respects by the
Denver banks in participation among themselves
and/or other banks within and outside of Colo-
rado. Even assuming the fact, not established in
this record, that the credit needs of large bor-
rowers are presently unserved, the extent to which
the affiliation proposed would enable Denver U.S.
Bank to compete for a greater share of such loans
is negligible.

In respect to banking service generally in the
Denver area, at year-end 1962 there were 18 in-
sured banks located in the City and County of
Denver. These banks held combined deposits of
$1,282 million, and loans totaling $739 million.
The residents and businesses of Denver have avail-
able through these banks a complete spectrum of
banking services. Nothing in the record suggests
that the Denver banks are presently unable or are
failing to serve in major respects the banking re-
quirements of the Denver area.

The Hearing Examiner made no finding as to
a present lack or inadequacy of banking service
in the City of Denver. His conclusions as to
probable benefit to result from Applicant’s pro-
posal, as hereinafter discussed, relate to the com-
munities served by the two proposed suburban
subsidiaries. Similarly, on the basis of the record
before it, the Board concludes that the City of
Denver’s banking needs are presently served in
adequate measure and convenient form, and that

approval of this application would not result in
any measurable benefit or increase in convenience
to the residents and businesses of that city.
Consideration must now be given to the prob-
able effects on the suburban communities served,
respectively, by Arapahoe Bank and Bank of
Aurora from their proposed affiliation within the
holding company system. The Hearing Examiner’s
several findings in this regard constitute, essen-
tially, the basis for his favorable recommendation.
Littleton, the incorporated city within which
Arapahoe Bank is located, has a population of
20,000, an increase of 17,000 over its 1950 pop-
ulation. Applicant projects a population for Little-
ton in 1970 at 30,000. As earlier noted, Littleton
has shared in the general economic growth of the
Denver Metropolitan Area. Employment in Little-
ton is higher than the national average, and the
median family income of Littleton is one of the
highest in the country. Consistent with the gen-
eral expansion of the area, $6.7 million was ex-
pended for construction during 1961. Contribut-
ing to the economic prosperity and continued
growth of the city are such companies as The
Martin Company, located a few miles southwest
of Littleton, the largest private employer in the
State. In addition to several large industrial con-
cerns located outside but near the City of Little-
ton, the city itself has approximately 50 retail
outlets and 80 service establishments. The city is
now served by two other banks in addition to the
Arapahoe Bank. Arapahoe Bank’s primary service
area encompasses an area of approximately 2-21%
miles extending in all directions from Littleton.
The incorporated City of Aurora has experi-
enced a population increase over the last decade
of some 47,000 to its present level of 58,000. A
population of 66,000 is projected for 1970. Aurora
presently has two manufacturing industries, a pro-
ducer of fishing equipment employing about 300
people, and an aviation concern employing ap-
proximately 1100. In addition, Aurora has 230
retail outlets and some 1200 service outlets. There
are three commercial banks in Aurora including
the Bank of Aurora. The primary service area of
Bank of Aurora consists principally of Aurora
and a part of the eastern portion of Denver.
The Hearing Examiner concluded that approval
of the application would “have a substantial,
beneficial effect in enabling the Bank of Aurora,
and the Arapahoe County Bank, to more ade-
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quately and better serve the banking needs of
their respective communities.” In sum, the find-
ings of the Hearing Examiner in support of the
aforestated conclusion were that participation in
loans with Denver U.S. Bank could be more
quickly and more easily arranged through the
holding company system than through nonaffili-
ated correspondent banks; that Arapahoe Bank
could more adequately respond than it presently
can, because of asserted liquidity requirements, to
the real estate loan demands arising within Little-
ton, and would be afforded generally a broader
base for a more liberal loan and investment policy
than is presently deemed advisable by the bank’s
management; that there will be made more certain
and immediately available a source of trust serv-
ices for the two suburban communities; and that,
in respect to the Bank of Aurora, the proposed
affiliation would “induce a more progressive lend-
ing policy in keeping with the needs of the com-
munity, provide a more complete range of services,
and serve as a magnet for attracting competent,
second-line management.” Finally, the Hearing
Examiner concluded that approval of the applica-
tion would “provide a vehicle for substantially
increasing, when needed, the capital accounts of
both suburban banks which now find it difficult,
if not impossible, to individually achieve.”

The Board has earlier expressed its view con-
cerning the abilities of the two suburban banks,
apart from the relationship proposed to strengthen
their capital positions, if and when necessary, and
to meet successfully management succession prob-
lems that may arise. Accordingly, contrary to the
conclusions of the Hearing Examiner, the Board
declines to assign significant weight to the assist-
ance in these respects tendered by Applicant’s
proposal.

As to the remaining bases for the Hearing Ex-
aminer’s conclusion that consummation of Ap-
plicant’s proposal would better enable the two
suburban banks to serve their respective com-
munities, while unable to find that in any of the
respects mentioned by the Hearing Examiner a
presently unserved need exists, the Board con-
cludes that the probability of more assured and
convenient service through the holding company
system has been satisfactorily established. While
the proven access by the residents and businesses
of Littleton and Aurora to the banking facilities
of downtown Denver, either directly or through

their local banks, forecloses, in the Board’s opin-
ion, a finding that their banking needs are now
or likely will be unserved, it does appear that
certain needs could be more certainly and con-
veniently served. Protesting Banks have demon-
strated the range of assistance offered by the large
Denver banks to their smaller city and suburban
bank correspondents. Applicant’s witnesses con-
firmed in major respects the rendition of such
assistance. However, Applicant asserted numerous
practical limitations involved in the correspondent
relationship which it endeavored to show would
be eliminated by the subsidiary-correspondent re-
lationships proposed.

The Board finds the existence of certain of these
limitations and the likelihood of their elimina-
tion through Applicant’s ownership of the subur-
ban banks to be sufficiently established in the evi-
dence of record as to warrant the conclusion that
consummation of Applicant’s proposal would
benefit the personal and business interests of the
Littleton and Aurora communities. The likelihood
of this occurrence affords support for approval
of the application.

Effect of proposed acquisition on adequate and
sound banking, public interest, and banking com-
petition. In determining the probable effects of op-
erations of Applicant’s holding company system,
as proposed, upon the adequacy of banking, the
public interest, and the preservation of competi-
tion, there must be defined the relevant geographic
market or markets and, in relation thereto, a find-
ing as to (1) the extent to which competition, if
any, between and among the proposed subsidiary
banks would be eliminated, and (2) whether the
concentration in Applicant’s system of control
over the three proposed subsidiary banks could
have an effect significantly adverse to banking
competition, present or potential, and thus in-
consistent with the public interest.

Based upon the evidence showing (1) the areas
within which each of the proposed subsidiary
banks does business, with emphasis given to the
designated primary service area of each, (2) the
geographic and economic characteristics of those
areas, and (3) the banking alternatives reason-
ably available to the residents of those areas, the
Board concurs in the Hearing Examiner’s finding
that the Denver Metropolitan Area is the princi-
pal geographic market within which the competi-
tive effects of this proposal must be determined.



1524

FEDERAL RESERVE BULLETIN - NOVEMBER 1963

with appropriate collateral consideration to cer-
tain aspects of the proposal having State-wide
effect.

The Board concurs also in the Hearing Exam-
iner’s rejection as being meaningful in determin-
ing competitive effect of an area defined by Pro-
testing Banks and designated “Arapahoe County
Metropolitan Area.” Use of that area as urged by
Protesting Banks would, in the Board’s opinion,
ignore evidence in the record of this matter in
respect to the economic structure of the two sub-
urban areas involved, their proximity to down-
town Denver, the availability to those suburban
communities of convenient alternative sources of
banking service beyond the patently artificial area
urged by Protesting Banks, and the extent to which
the business of the suburban banks has been
shown to originate outside their respective primary
service areas.

Considering first the extent to which competi-
tion between and among Denver U.S. Bank,
Arapahoe Bank, and Bank of Aurora would be
eliminated following their acquisition by Appli-
cant, the record establishes that Arapahoe Bank
and Bank of Aurora, some 16 miles apart, do not
compete in any significant respect. There is no
overlap of their designated primary service areas
and the number and dollar volume of deposit ac-
counts in each bank originating in the other’s
area is negligible. None of the commercial, in-
dustrial, or agricultural loans made by either bank
originate in the primary service area of the other.
Accordingly, consummation of Applicant’s pro-
posal would have no measurable effect upon the
minimal competition shown to exist between
Arapahoe Bank and Bank of Aurora.

The Hearing Examiner reached a similar con-
clusion in respect to competition between Denver
U.S. Bank, and respectively, Arapahoe Bank and
Bank of Aurora, premised upon his finding of no
overlap in the designated primary service area of
Arapahoe Bank and that of Denver U.S. Bank,
and but “extremely slight overlap” in the similar
areas of Bank of Aurora and Denver U.S. Bank.
His conclusion is at odds with that expressed both
by Protesting Banks and the U.S. Department of
Justice, the latter’s views contained in its State-
ment made a part of the hearing record.

Of about $268 million of IPC deposits, involv-
ing approximately 68,000 accounts, held by Den-
ver U.S. Bank, approximately 5 per cent of the

dollar amount and 10 per cent of the number of
such accounts originated in Bank of Aurora’s pri-
mary service area. Approximately 1 per cent of
the dollar amount and 2 per cent of the number
of such accounts at Denver U.S. Bank originated
in Arapahoe Bank’s area, As to Aurora Bank,
approximately 20 per cent of both the total num-
ber and dollar volume of its TPC accounts origi-
nated in Denver U.S. Bank’s primary service
area. The 20 per cent represented, respectively,
1,800 accounts and $1.4 million of deposits. Ap-
proximately 6 per cent (400 in number) of Arapa-
hoe Bank’s number of IPC accounts and 11 per
cent ($500,000) of its dollar volume thereof origi-
nated in Denver U.S. Bank’s designated area.

Viewing as a percentage of the suburban banks’
total number and dollar volume of IPC accounts,
the number and dollar volume of similar accounts
in Denver U.S. Bank originating in the suburban
banks’ areas, such totals are not insignificant.
However, analysis of the entire record satisfies
the Board that the competition is not as signifi-
cant as it first appears. The deposit overlap data
cited preceded the September 1962 opening of
the Colfax National Bank within the area where
the primary service areas of Denver U.S. Bank
and Bank of Aurora overlap. Also, anticipated
openings of a new Aurora Bank and a new bank
in Littleton were made a matter of record in this
case. Both of these banks are now in operation.
It must be assumed that in respect to a number
of the accounts held by both Denver U.S. Bank
and Bank of Aurora which originated in the area
now primarily served by the Colfax Bank, such
accounts are and will be carried at that bank. To
the extent this occurs, the suggestion of existing
competition between Denver U.S. Bank and Bank
of Aurora presented by the earlier cited data be-
comes less meaningful.

Denver U.S. Bank’s deposits originating from
the primary service areas of Bank of Aurora and
Arapahoe Bank averaged, respectively, $1,860 and
$2,150. Considering the fact that Bank of
Aurora’s deposits from its primary service area
averaged $700, and those of Arapahoe Bank from
its similar area averaged about $575, it is ques-
tionable whether the more sizable accounts from
those areas held by Denver U.S. Bank would be
carried at the suburban banks in any event. Fur-
ther, as Applicant has stated, a portion of the
accounts of Denver U.S. Bank originating in the
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primary service areas of the smaller banks repre-
sents accounts of convenience, that is, accounts
of persons living in the suburban areas who work
in downtown Denver and bank at Denver U.S.
Bank. As to these accounts, the possibility exists
that the factor of convenience is sufficiently com-
pelling so as to remove such accounts from the
sphere of suburban bank competition.

Another aspect of the question as to competi-
tion between and among the proposed subsidiary
banks is the extent, if any, to which they compete
for loans. As earlier indicated, virtually no com-
petition for commercial, industrial, or agricultural
loans exists between the two suburban banks. At
June 30, 1962, of the dollar amount of commer-
cial and industrial loans derived by Denver U.S.
Bank from the primary service area of Arapa-
hoe Bank and that of Bank of Aurora, the totals
in each case are less than 1 per cent of Denver
U.S. Bank’s total loans and but 1.3 per cent and
1.8 per cent, respectively, of its total commercial
and industrial loans. Admittedly, the dollar
amount of the suburban banks’ commercial and
industrial loans originating in the primary service
area of Denver U.S. Bank is greater when meas-
ured as a percentage of their total of such loans
made than are those of Denver U.S. Bank cited
above. The latter fact, however, does not estab-
lish to the Board’s satisfaction the existence of
the “very substantial competition™ asserted by the
Department of Justice.

The average commercial and industrial loan
made by Denver U.S. Bank within the primary
service areas of the two suburban banks was,
approximately, $23,000 in Aurora and $33,000 in
Littleton. The same type of loan made by Bank
of Aurora within its primary service area aver-
aged about $10 thousand, while that of the Arap-
ahoe Bank averaged about $11 thousand. Thus,
Denver U.S. Bank’s average commercial and in-
dustrial loan in the above areas was more than
twice and three times the size of the average loans
made, respectively, by Bank of Aurora and Arap-
ahoe Bank. The foregoing fact, viewed in relation
to the relatively small size of the two suburban
banks and the proximity to downtown Denver of
the communities they serve, makes reasonable
a finding that a substantial number of Denver
U.S. Bank’s borrowers from the overlap areas
would in any event seek funds directly from the

numerous downtown Denver banks without re-
course to local outlets.

On the basis of the foregoing analysis, it is
the Board’s conclusion that the competition be-
tween and among the proposed subsidiary banks
that would be eliminated by approval of this ap-
plication would not be substantial, and that there
will remain a sufficient number of convenient,
alternative banking sources as to assure an ade-
quacy of banking service consistent with the public
interest.

Turning to the effect that approval of the ap-
plication would have on competition offered by
banks outside the proposed holding company sys-
tem, the Hearing Examiner concluded that in
respect to both the Denver Metropolitan Area
and the entire State, approval would not be in-
consistent with the preservation of banking com-
petition. The Hearing Examiner’s conclusion was
premised upon a finding that Applicant’s control
of the banks proposed would not present in any
relevant market an undue concentration of bank-
ing resources.

At present, Denver U.S. Bank and First Na-
tional Bank nearly equally share 54 per cent of
the total deposits and 53 per cent of the total
loans of all banks$ in the City and County of
Denver. The two next largest banks in Denver
control, respectively, 14 and 11 per cent, and 15
and 12 per cent of the total of such deposits and
loans. Of the total deposits and loans of all banks
in the Denver Metropolitan Area, Denver U. S.
Bank now holds approximately 21 per cent of
each. If the application is approved, the aggregate
deposits and loans of Applicant’s banks would
represent, respectively, 21.8 per cent of the de-
posits and loans of all banks in the Metropolitan
Area—an increase of less than one per cent over
Denver U.S. Banks present holdings, and a
lesser percentage of such deposits and loans than
is now held by First National Bank. The aggre-
gate deposits of Applicant’s proposed subsidiaries
would exceed by only .5 per cent the 14 per cent
of the total deposits of all banks in the State rep-
resented by Denver U.S. Bank’s deposits.

At present two bank holding companies—First
Colorado Bankshares, Inc. and Western Bancor-
poration—operate a total of six banks in Colo-
rado, five of them in the Denver Metropolitan

® As used herein, “all banks” refers to all insured
banks.
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Area. The six banks hold combined deposits of
about $158 million, or approximately 7 per cent
of the deposits of all banks in the State. Approval
of the instant application would increase to 21
per cent the total of such deposits held by hold-
ing company banks. In the Denver Metropolitan
Area, where the five holding company subsidiaries
combined control approximately 9 per cent of the
total deposits and loans of all banks in that Area,
if Applicant’s proposal is consummated, 31 per
cent of such total deposits and loans would be
held by bank holding company subsidiaries.
The foregoing data reflects that a sizable por-
tion of the total deposits and loans of all banks
in the State is concentrated in relatively few banks,
the largest five of which are located in Denver.
At the same time, however, it does not appear
that any single banking institution, Denver U.S.
Bank included, is dominant either in the Denver
Metropolitan Area or in the State as a whole,
or that approval of Applicant’s proposal will so
enhance the competitive position of Denver U.S.
Bank in any pertinent respect as to be inimical
to the proven vigor of banking competition.
Consideration of essentially the foregoing data,
the Hearing Examiner found, “compels the con-
clusion that approval of the instant application
would have little effect on the concentration of
banking strength and power beyond that presently
existing in the area involved, or in the State of
Colorado, and pursuant to which phenomenal
economic growth has been enjoyed”. The Board
concurs in this conclusion and in so doing notes
that within the Denver Metropolitan Area, be-
tween 1956 and year-end 1962, 15 new banks
were established, seven additional banks were
chartered, and applications filed for four addi-
tional bank charters. In July of this year, the
Valley National Bank opened in Littleton, the
situs of Arapahoe Bank, and the Aurora National
Bank was opened in Aurora, situs of the other
suburban bank involved in this application. Since
year-end 1962, six additional banks have opened
elsewhere in the Denver Metropolitan Area.
The Board is unable on the facts presented in
this record, to accept Protesting Banks’ assertion
that holding company systems’ concentration of
control of banks in the Denver Metropolitan Area
has foreclosed or unduly impeded entry into that
market.
Protesting Banks further assert that approval

of the application would result in a significant
reduction in the number of correspondent bank
alternatives available to suburban banks in Little-
ton and Aurora. The Hearing Examiner found
this contention to be “unavailing, as a controlling
adverse factor.” The Board concurs in the Hear-
ing Examiner’s finding and, in so doing, also re-
jects the contention that Denver U.S. Bank’s
competitive position in this regard will be en-
hanced materially at the expense of its competi-
tors. At the present time Arapahoe Bank uses
Denver U.S. Bank as its principal Denver corre-
spondent. Admittedly, this relationship is of re-
cent origin and may be conceded to have arisen
incident to the proposal under consideration. The
fact remains, however, that the correspondent re-
lationship does now exist and that approval of
the application will not alter or affect the same.
Bank of Aurora presently uses First National
Bank of Denver as its principal city correspond-
ent. The President of the First National Bank
testified that loss of the Bank of Aurora account
would not be substantial or critical. An additional
fact found by the Hearing Examiner which the
Board adopts as supporting its position in this
matter is that the other banks in the two subur-
ban communities, assuming that they choose not
to use Denver U. S. Bank as a correspondent bank,
would still have available as city correspondents
four large Denver banks. The same alternatives
will be available to the smaller Denver banks.
Correspondent bank alternatives available to banks
not competing with any of Applicant’s proposed
subsidiaries would, of course, remain unchanged.

The foregoing facts, as well as the evidence as
to the scope of operation of and range of serv-
ices offered by the four other large Denver banks
—combined they have about 600 correspondent
bank accounts representing total deposits of $93
million—satisfy the Board that any change that
may occur in existing correspondent relationships
will not measurably enhance Denver U.S. Bank’s
competitive position nor deprive the suburban
banks of adequate sources of correspondent bank-
ing services.

A contention, asserted by all opponents of
Applicant’s proposal, is that approval of the ap-
lication would compel, as a competitive measure,
the formation of bank holding companies by other
large Colorado banks. It is possible, of course,
that efforts toward this end might be initiated
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by competing banks. The Board has previously
made known its position in this regard. (Board
Statement in First Oklahoma Bancorporation, Inc.,
48 Fed. Res. BuLL. 1608, 1616). For the reasons
set forth in the latter case, the Board affirms the
Hearing Examiner’s conclusion that the possibility
of future efforts toward holding company forma-
tions in Colorado is not a controlling adverse
factor in the instant case.

A final point briefed and argued orally before
the Board by Protesting Banks is that, on the
basis of the recent decision by the United States
Court of Appeals for the District of Columbia in
James J. Saxon, Comptroller of the Currency V.
Bank of New Orleans and Trust Company, et al.,

F. 2d , decided August 14, 1963, the
Board reconsider its position stated in the Matter
of the Application of Farmers and Mechanics
Trust Company, Childress, Texas, 46 Fed. Res.
BuLL. 14, 16, wherein the Board, in acting upon
an application by a bank holding company for
approval of its acquisition of stock in a bank in
Texas, declined to weigh as a consideration ad-
verse to approval the existence of a State statute
prohibiting branch banking. In the Bank of New
Orleans and Trust Company case, supra, the
Court of Appeals affirmed the action of a District
Court in enjoining the Comptroller of the Cur-
rency from authorizing the opening of a new
national bank, acquisition of which by a bank
holding company had been approved by this
Board. The Comptroller’s action, the Court held,
was forbidden by a Louisiana statute prohibiting
branch banking by State banks, and made appli-
cable to national banks by provisions of Federal
law. The Court’s nltimate decision was premised
upon a specific finding that the new national bank,
in its organization, financing, management, and
operation was, to all intents and purposes, a
branch of an existing national bank.

The Board finds inapplicable to its statutory
functions under Section 3 of the Bank Holding
Company Act both the reasoning and holding in
the Bank of New Orleans case. Accordingly, it
believes its earlier position in the Farmers and
Mechanics Trust Company matter to be consistent
with controlling law, and precedent for the Board’s
present action in deciding the bank holding com-
pany application now before it.

Summary and conclusion. As heretofore dis-

cussed, the financial history and condition, pros-
pects, and character of management of Applicant
and the banks concerned are consistent with ap-
proval of the application. The extent to which it
has been found that the convenience and welfare
of the two suburban communities principally con-
cerned will be better served, and thus improved.
weighs in favor of approval of Applicant’s pro-
posal. The size or extent of the bank holding com-
pany system proposed would not, in the Board’s
judgment, be inconsistent with continued ade-
quate and sound banking and the public interest.
Similarly, Applicant’s formation is not foreseen
as being in any significant respect inconsistent
with the preservation of banking competition
within the Denver Metropolitan Area and the
State of Colorado.

To the extent that the findings and conclusions
of the Hearing Examiner are consistent with those
contained herein, they are adopted. Protesting
Banks’ exceptions to the Hearing Examiner’s Re-
port and Recommended Decision have been fully
considered and the merit of certain of those ex-
ceptions is reflected in the Board’s findings and
conclusions. To the extent not so reflected, Pro-
testing Banks’ exceptions are denied.

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 application should
therefore be approved.

CONCURRING STATEMENT OF GOVERNOR
MiTCHELL

The basis for approval of the Denver U.S. Ban-
corporation holding company application should.
in my view, recognize the effect of the resultant
merging of control and management interests on
the particular credit and banking service markets
most vulnerable to a diminution of bank competi-
tion or a curtailment of banking service.

There is little evidence of lack of competition
in most of the major credit and depositor markets
in which Denver banks are involved—notably
Government securities, large issues of State and
local debt, loans to large business, residential
mortgages, correspondent bank services, credit to
consumers, and interest-bearing deposits. Other
financial intermediaries in Denver and elsewhere.
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banks in other cities, manufacturing or retailing
credit affiliates in Denver, and the capital markets
themselves all compete in one or more of these
markets with Denver banks.

The markets where the maintenance of banking
competition is of major concern are in the pro-
vision of demand deposit services and in the mak-
ing of small business loans. In neither of these
markets is there close or comparably priced non-
bank substitutes. For depositors, convenience is
by far the most important single consideration;
location, hours and days open for business, park-
ing facilities, and the like are more important
than seldom-used special services. Small busi-
nesses, as a result of their smallness, are typically
restricted in their credit sources to banks located
in the immediate vicinity unless they are prepared
to rely on supplier or customer credit with the
implicit constraint on their product lines.

In regard to demand deposit service, Denver
appears to be significantly “underbanked.” In the
Denver metropolitan area in 1960 there were ap-
proximately 17,000 people for each bank’s office.
In comparable metropolitan areas where legal
constraints on more convenient banking service
are not encountered the number of persons per
banking office is much less. In 1960 it was be-
tween 8,000 and 9,000 persons in Phoenix, Ari-
zona; San Bernardino, California; Indianapolis,
Indiana; Louisville, Kentucky; and Syracuse, New
York. It was between 9,000 and 10,000 in San
Jose, California; Paterson, New Jersey; Albany,
New York; Cincinnati, Ohio; Portland, Oregon;
Providence, Rhode Island; and Seattle, Washing-
ton. It was between 10,000 and 11,000 in both
Sacramento and San Diego, California; Jersey
City, New Jersey; Buffalo, New York; and Nor-
folk, Virginia. I believe these figures indicate
that Denver banks are not providing the conveni-
ent service accorded depositors in other large,
growing metropolitan areas. The proposal in ques-
tion will not add to the number of offices servic-
ing the Denver community, but it is the type of
change in the banking status quo which may
bring about a reappraisal of the adequacy of
banking facilities in the entire metropolitan area.

Bancorporation has in the record repeatedly ex-
pressed the intention to cultivate its large business
customers’ needs more solicitously than in the
past. However, the record has not shown that they
propose to do this at the expense of smaller busi-

nesses who do not have the credit alternatives. of
their large customers. Apparently their concern
for large customers comes from the belief that
all small business needs are being adequately
studied and met. There is nothing in the record
to suggest that a poorer job of meeting these local
needs will come about as a result of the formation
of the holding company. The majority opinion
implies such needs will be better met.

Governor Robertson’s dissent in this case ex-
presses concern over an increase in the concen-
tration of deposits and loans in a few large Den-
ver banks. Entirely apart from the fact that non-
bank competition and nonlocal bank competition
insures adequate competition in most credit mar-
kets, the statistical increase in concentration
really tells very little about the competitive policy
decisions in the Denver banking community. The
record in this case does not show the detailed
character and extent of banking affiliations in the
metropolitan area which have a bearing upon
competitive postures. Clearly correspondent rela-
tions inhibit some banking competition. Clearly
loans by large banks to officers in small banks
collateralized by bank stock are hardly conducive
to vigorous competition between the two banks.
The record does not show how many true banking
competitors there are in Denver but it is certainly
far less than the number of banking offices. In
this particular case, the increase in concentration
appears to me to be largely fictitious; there will
be the same number of offices but with different
connections.

Quite obviously a decision in this case involves
weighing a great many factors and frequent resort
to judgment. In the belief that bankers should have
as much freedom to serve corporate purposes as
is consistent with the public interest, it is my
judgment that approval here will have that advan-
tage, will ultimately lead to convenience benefits
to depositors, and is not likely to have harmful
effects on small businesses in the outlying areas of
Denver in need of bank credit.

DISSENTING STATEMENT OF GOVERNOR
ROBERTSON

I am unable to concur in the Board’s conclu-
sion that approval of this application would be
in the public interest. On the contrary, it is my
opinion that the record in this case has clearly
established that the Board’s action in permitting
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formation of this bank holding company system
will most assuredly produce substantially detri-
mental effects without attending benefit to the
public,

Principal among such detrimental effects will
be the elimination of competition between Den-
ver U.S. Bank and each of the proposed subur-
ban subsidiaries for deposits and loans, which
competition the Board found is not insignificant.
Consummation of the proposal will simultaneously
foreclose to the businesses and residents of the
two suburban areas an alternative source of bank-
ing services.

In view of the stress laid by Applicant on its
desire to better serve its larger, regional accounts,
I foresee yet another substantial adverse conse-
quence flowing from consummation of Appli-
cant’s proposal. A major portion of the deposits
derived by the two suburban banks from their
respective primary service areas now presumably
remains in and primarily serves those areas. Ap-
plicant’s ownership of the suburban banks may
be followed by a draining off of these suburban
deposits to serve the regional customers of Den-
ver U.S. Bank. While Denver U.S. Bank’s access
to these additional deposits will afford but mini-
mal competitive advantage, their removal could
have an adverse effect on the medium and small
size businesses seeking credit from within the two
suburban communities.

At the present time a major portion of the de-
posits and loans of all banks in the State is con-
centrated in a few large Denver banks. Approval
of this application will encourage and facilitate
further concentration in one of two ways, and
perhaps both. It is not reasonable to assume that
Applicant has taken this initial step without fore-
seeing, even at this date, the need for further ex-
pansion of its system if its stated goals are to be
reached. While it is true that such future expan-
sion can be taken only with Board approval, the
philosophy reflected in the Board’s present action
constitutes an invitation to seek such further ap-

proval. A more immediate threat to the present
banking structure of the State arises, in my
judgment, from the probability, reflected in the
record of this matter, that the Board’s action in
this case will set in motion efforts by other large
Denver banks to form bank holding companies.

The Bank Holding Company Act was primarily
designed to control the “expansion” of bank hold-
ing companies. True, the Act also contains a pro-
vision permitting the formation of new holding
companies upon approval of the Board of Gov-
ernors. However, this provision was intended
chiefly to close a “gap” that would have otherwise
existed since without this provision a company
could have initially acquired control of two or
more banks without the need for Board approval.
That provision was never intended, in my judg-
ment, to be used as a vehicle for altering the
banking structure of a State, particularly over the
expressed objection of the State. Yet that is what
is being done here. I repeat my earlier stated
conviction that approval of this application will
in all probability lead to like applications on be-
half of other large banks in Denver, different
treatment of which by the Board will be made
difficult by the precedent here established. The
result may well be the rapid transformation of
Colorado’s banking structure from one consisting
of many independent single unit banks to one of
banks controlled by a few holding company sys-
tems.

In seeking to restrain the expansion and de-
velopment of bank holding companies, Congress
did not, in my opinion, expect the Board to con-
tribute to a transformation of a State’s banking
structure of the nature and scope foreseen in this
case.

Accordingly, 1 would deny this application as
being a significant step in the direction of undue
concentration of financial power, and in conflict
with the structure of banking ordained by the
State of Colorado.



APPOINTMENT OF DIRECTOR

On October 22, 1963, the Board of Governors
announced the appointment of C. G. McClave of
Great Falls, Montana, as a director of the Helena
Branch of the Federal Reserve Bank of Minne-
apolis for the unexpired portion of a term ending
December 31, 1964. Mr. McClave is President
and General Manager, Montana Flour Mills Com-
pany, Great Falls. As a director of the Helena
Branch he succeeds Dr. Harry K. Newburn, for-
merly President, Montana State University, who
resigned September 1, 1963.

RESIGNATION OF DIRECTOR

Mr. Morgan J. Davis, Deputy Chairman of the
Federal Reserve Bank of Dallas and Class C di-
rector since January 1, 1961, resigned effective
November 1, 1963. Mr. Davis was formerly
Chairman of the Board, Humble Oil & Refining
Company, Houston, Texas.

CHANGE IN MARGIN REQUIREMENTS

The Board of Governors of the Federal Reserve
System amended its Regulations T and U, re-
lating to stock market credit, to increase margin
requirements from 50 to 70 per cent, effective
November 6, 1963.

The action covers extensions of credit by brok-
ers (Regulation T) and loans by banks (Regula-
tion U) for the purpose of purchasing or carrying
securities registered on a national securities ex-
change. Its effect will be to require persons buying
stock on credit to put up a minimum of 70 per
cent of the price at the time of the transaction.

The Board also amended the regulation to in-
crease from 50 to 70 per cent, effective November
6, 1963, the amount that must be retained in an
undermargined account with a brokerage firm or
bank when there is a sale of part of the securities
serving as collateral. An “undermargined” account
or loan is one in which the customer has an equity
amounting to less than the current margin require-
ment; that is, beginning November 6, 1963, an
equity of less than 70 per cent. Thus, in the case of

a sale of part of the collateral securing such an
account or loan, the amount of the sale proceeds
that can be withdrawn by the customer will be 30
per cent. Since June 15, 1959, the amount that
could be withdrawn had been 50 per cent.

The Board’s actions were taken pursuant to au-
thority granted it by Congress in the Securities
Exchange Act of 1934 for the purpose of prevent-
ing excessive use of credit for the purchase or
carrying of securities.

Since July 1962, when the margin requirements
were reduced to 50 per cent from the 70 per cent
that had previously prevailed, stock market credit.
as reported by brokerage firms that are members
of the New York Stock Exchange and by weekly
reporting banks that are members of the Federal
Reserve System, has risen by $2.1 billion or 43
per cent. Of the increase, nearly $1.8 billion was
in customer net debits of the brokerage firms.
which rose by 49 per cent.

No other changes were made in the regulations.

In response to inquires as to what loan value
applies to securities used to make the deposit
required by Section 220.3(b)(1) of Regulation
T in respect to transactions in general accounts
which occur before a change in margin require-
ments, the Board indicated that in the case of
such deposits, the loan value (on the occasion
of that deposit only) is that which was in effect
when the transaction in question was executed on
the floor of the exchange. Thus where the cus-
tomer’s order was executed before the increase
from the 50 to the 70 per cent margin became
effective, he would still make his deposit at the
lower margin, although the securities used to
satisfy the deposit requirement were not delivered
until after the new margin came into force.

REVISION IN CONSUMER CREDIT STATISTICS

The Federal Reserve series for consumer credit
have been revised for the period January 1960
to date. The revised figures are shown on pages
1576-1579 and 1596-1599 of this BULLETIN.
Revisions for 1962 and 1963 reflect mainly
the incorporation of new benchmark data. In ad-
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dition, the seasonal factors for extensions and
repayments of instalment credit were revised, and
the new seasonally adjusted data have been carried
back to January 1960.

Figures for commercial and mutual savings
banks have been revised for the period July 1962
to date on the basis of call report figures for the
end of December 1962 and June 1963. Revisions
for certain other financial holders, for retail out-
lets, and for service credit have also been made

on the basis of benchmark figures that have re-
cently become available.

The revision in total instalment credit was rela-
tively small. An upward revision in automobile
paper of $332 million as of June 1963, mainly at
commercial banks, was largely offset by a down-
ward revision of $200 million in other consumer
goods paper, most of which was accounted for by
retail outlets, and small decreases in other types
of instalment credit. Revisions in noninstalment
credit were slight.
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National Summary of Business Conditions

Released for publication November 15

Industrial production advanced in October and
retail sales rose to a new high while construction
activity remained at a record level. Nonfarm em-
ployment increased slightly further and the un-
employment rate changed little. The money sup-
ply and time and savings deposits at commercial
banks continued to expand. Between mid-October
and mid-November yields on bonds and Treasury
bills increased.

INDUSTRIAL PRODUCTION

Industrial production in October was 127 per
cent of the 1957-59 average, 1 point above Sep-
tember and the same as the record level first
attained in July. Output of final products in-
creased further in October while production of
steel and other materials generally changed little.

Auto assemblies rose 9 per cent in October to
157 per cent of the 1957-59 average; schedules
for November indicate that output will remain
at about this high level. Production of most other
consumer goods increased slightly in October.
Among business equipment, output of industrial
and farm machinery rose while production of
freight and passenger equipment and commercial
machinery changed little.

INDUSTRIAL PRODUCTION
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CONSTRUCTION

New construction activity in October—at a
seasonally adjusted annual rate of $66%% billion—
remained at about the advanced August-Septem-
ber level. For the first 10 months of the year,
the rate averaged 5 per cent above a year earlier.
Private residential activity and public construction
changed little in October while business construc-
tion declined slightly after a substantial rise over
the preceding 3 months.

EMPLOYMENT

Employment in nonagricultural establishments
increased slightly further in October, reflecting
mainly gains in State and local government and
service activities. In manufacturing, employment
continued to change little while the average work-
week remained at the advanced September level.
The unemployment rate, at 5.5 per cent compared
with 5.6 per cent in September, remained within
the narrow range through which it has fluctuated
for nearly 2 years.

DISTRIBUTION

Retail sales, after declining 1 per cent in Sep-
tember, rose 2 per cent in October and were 5
per cent above a year earlier. Gains were wide-
spread among the categories of retail stores, al-
though sales at department stores declined. Dealer
deliveries of new cars in October, the first month
of the 1964 model-year, were up about 5 per cent
from both a month earlier and a year earlier.

CoMMODITY PRICES

The wholesale commodity price index remained
stable in October and early November. Prices of
sensitive industrial materials changed little on the
average. Reflecting large supplies, prices of live-
stock and meats declined and were substantially
below a year earlier.

BaNK CRrREDIT, MONEY SUPPLY, AND RESERVES

Seasonally adjusted commercial bank credit in-
creased only $300 million in October. Total loans
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rose reflecting substantial increases in most cate-
gories of loans offset in part by a reduction in
loans to security dealers. Holdings of U.S. Gov-
ernment securities continued to decline while
holdings of other securities increased somewhat
further. The average money supply rose $1.1
billion and time and savings deposits at com-
mercial banks $1.3 billion; both increases were
larger than in other recent months. U.S. Gov-
ernment deposits at commercial banks declined
sharply.

Required and total reserves of member banks
rose by less than the usual amounts in October.
Excess reserves and member bank borrowings
from the Federal Reserve showed little further
change. Reserves were absorbed principally by

RETAIL TRADE

1957-59-100

RETAIL SALES DEPARTMENT STORES

L 4+ 4

| 10TAL 4L SALES 120
'—J\’\/N 4t -

= - - ~ 100

r 1r 1

~ ) b N\J 80
140
I TOTAL LESS 17 7
STOCKS -
prd -
B b './'"\u,’.""‘ T
— = = ~ 100
] 1 I I 1 ! 1 1 8O
1960 1962 1964 1960 1962 1964

F. R. indexes; retail sales based on Dept. of Commerce data.
Seasonally adjusted figures: latest for department stores, Sept.:
retail sales, Oct.

an outflow of currency and a reduction in Federal
Reserve float and were supplied by an increase
of about $300 million in System holdings of
U.S. Government securities.

SECURITY MARKETS

Yields on corporate and State and local govern-
ment bonds and on all maturities of U.S. Gov-
ernment securities increased between mid-October
and mid-November, in most cases to their highest
levels of the year. In early November, the 3-month
Treasury bill rate was slightly above 314 per cent.

After reaching a new high in late October,
common stock prices declined moderately. Ef-
fective November 6, margin requirements were
raised to 70 per cent from 50 per cent.
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Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

Estimated
Corrected
Preliminary
Revised

Revised preliminary

Quarters

Not available

Not elsewhere classified

Monthly (or quarterly) figures adjusted for
seasonal variation

Monthly (or quarterly) figures not adjusted
for seasonal variation

GENERAL INFORMATION

c wur»g

Individuals, partnerships, and corporations

Assets

Liabilities

Financial sources of funds net change in
liabilities

Financial uses of funds: net acquisitions of
assets

Amounts insignificant in terms of the par-~
ticular unit (e.g., less than 500,000 when
the unit is millions)

(1) Zero, (2) no figure to be expected, or (3)
figure delayed

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 Nore (which always appear last) provide (1) the source or sources of data that do not
originate in the System; (2) notice when figures are estimates; and (3) information on other characteristics of the

data.

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

Quarterly Issue Page Annually—continued Issue Page
Flowof funds.....ocvuvvunn FRRN vesssses Oct. 1963 1460-68 Feb. 1963 268-75
Banking and monetary statistics, 1962.....,.. Mar, 1963 394-95
May 1963 720-23
Semiannually
Banking offices: Baé\ks and branches, number of, by class and
Analysis of cinanges in NUMber Of . v .n.n. .. Aug. 1963 1162 BALC. o et v it eisiieanoerrarronnans Apr. 1963 551-52
On, and not on, Federal Reserve Par List
nUMbeEr Of oo ovvesironcocsocsrsrsanenns Aug. 1963 1163 Income and expenses:
Federal Reserve Banks. .. .o.evvvivurnnnns Feb. 1963 264-65
Member banks:
galendgr YEAT. . eeurrnanss k'lay :ggg gég—g
perating ratios pr. —
Annually Insured commercial banks. .. May 1963 719
Bank holding companies:
List of, Dec. 31, 1962....000vvvinunnecnnns June 1963 856
Banking offices and deposits of group banks, Stock Exchange firms, detailed debit and credit
Dec. 31,1962, 0vinneiiiienrienannnes July 1963 1012 balances...cvvieieriiiriiiiiiriinsionens Sept. 1963 1322
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* United States %

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

Federal Reserve Banks
Bank debits; currency in circulation

Money supply; banks and the monetary system
Commercial and mutual savings banks, by classes

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

Interest rates

Security prices; stock market credit; open market paper

Savings institutions

Federal finance

Federally sponsored credit agencies .
Security issues

Business finance

Real estate credit

Consumer credit

Industrial production

Business activity

Construction

Employment and earnings
Department stores

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

Revised estimates of consumer credit for 1962

Guide to tabular presentation
Index to statistical tables

1536
1540
1542
1544
1546
1548
1552
1554
1557

1558
1559
1560
1562
1567
1568
1571
1573
1576

1580
1584
1584
1586
1588
1590
1592
1594
1596
1534
1625

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

NOVEMBER 1963

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

(In millions of dollars)
Factors supplying reserve funds Factors absorbing reserve funds
F.R. Bank credit outstanding Deposits, other
Treas- than member bank Member bank
Period ury Cur- |y oas. reserves, reserves
or U.S. Govt. securities cur. | Temcy with F.R. Banks | Other
date Dis- Gold rency in cash F.R.
R O Float 1| T stock | guee | - | pold. s Cur.
epur-| an loal 2 N cnh. - Y coun . .
Tow | ot | Sbase | ade |7 ) ¢ “Be| ton | M [Treas| For Lo Fr. (7o | Torm
: Vi
right ments Banks coin 3
Averages of
daily figures

1929—June..... 179 179(..... J 978 61] 1,317] 4,024| 2,018 4,400 210 30 30 3761 2,314|.
1933—June.....} 1,933] 1,933]...... 250 12] 2.208] 4.030| 2,295| 5.455| 272 81 164 350( 2,211,
1939—Dec......] 2,5101 2,510].... 8 831 2,612} 17,518{ 2,956] 7,609| 2,402 616 739 248| 11,473
1941—Dec......| 2,219] 2,219{...... 5| 170] 2,404 22,759| 3,239( 10,985| 2,189 592 1,531 292| 12,812
1945—Dec......J23,708] 23,708]..... 381  652|24,744] 20,047 4,322| 28,452 2,269] 625 1,247 493| 16,027,
I950—Dec. «0.J20,345] 20,336 9] 142 1,117:21,606| 22,879| 4,629| 27,806] 1,290 6151 920; 353] 739( 17,391

.123,409] 23,310 99 657| 1,375]25,446| 22,483] 4,701] 29,139| 1,280 271 571 264 796 20,310

.[24,400] 23,876 524 1,633 1,262|27,299| 23,276] 4,806; 30.494| 1,271] 569 745| 290! 832| 21,180)].

25,6391 25,218| 421| 448| 1,018(27,107| 22,028 4,885| 30,968] 767, 602] 466] 390} 908( 19,920,

.J24,917] 24,888 29  407| 992i26,317( 21,7111 4,982 30,749 805 443| 439 365 929] 19,279{..

.]24,602] 24,318 284 840| 1,389/26,853| 21,689( 5,008 31,265 7 434 459 394 983( 19,240|,

..24765f 24,498| 267 706| 1,633{27,156| 21,942| 5,064| 31,775 772| 4637 3721 24 998| 19,535(.

.123,982] 23,615 367| 716| 1,443126,186| 22,769| 5,144f 31,932| 768 385| 345 186] 1,063| 19,420

[26,312] 26,216 96! 564 1,496/28,412| 20,563{ 5,230; 32,371| 691} 470] 262 337; 1,174 18,899],

27,036 26, 1993 43 911 1426 29,435( 19,482 5,311 32 775 396 524 361 348 1,195 18 628
1960—Dec.. .. ..J27,248] 27,170 78 941 1,665)29,0601 17,954| 5,396; 33,019| 408] 522| 250! 495/ 1,029 16,688
1961—Dec. . .. . .|29.098( 29,061 371 152] 1,92131,217] 16.929| 5,587| 33,954| 422| 514] 229 244 1.112| 17,259
1962-—June.....J29,568] 29,510 58| 154] 1,508/31,265) 16,434| 5,601| 33,626| 402| 514| 269 322| '971| 17,196
1962—O0Oct.. . ...[30,2411 30,178 63 76{ 1,705|32,057| 16,050| $,552| 34,111} 404; 517 216| 320 710| 17,382

Nov......J30,195] 30, 131 129] 1,694(32,053| 15,978| 5.552| 34.584] 400 472 202] 293 925 16,706
e o 00 +]30,546] 30,474 72| 30| 2,298{33,218| 15,978 5.561 35,281f 398] 587| 222| 290| 1,048| 16,932
101| 2,278(32,663| 15,950] 5,568| 34,574 422 77 226 299 976 16,909
181| 1,503132,287| 15,922; 5,567| 34,230; 437 832 208 305| 1,041} 16,724
185| 1,626132,477| 15,878] 5,576 34,431) 446 878 188 183 1,095 16,707
151 1,596|32,692] 15,878| 5,578| 34,719] 436] 917| 183 199 1,022 16,671
229 1,560(32,972] 15,834| 5,576 34,879 423 890 17 183| 1,075] 16,761
236/ 1,635/33,454| 15,785| 5,583 ,293 400 794 193 216( 1,125 ,800
322( 1,740|34,262| 15,664 5,585 35,752{ 393] 923; 176] 201{ 1,076] 16,951
355( 1,45334,080; 15,602 5,584| 35,794 394 846 164 200( 1,144} 16,723
352| 1,710(34,440| 15,5821 5,589) 35,945 <401 866 149 196] 1.163{ 16,890
343| 1,593(34,628| 15,582 5,587 36,120 395 918 161 194/ 1,089 16 920
105| 1,134{31,685| 16,098} 5,556 33,977 404 459 175 315 866! 17,143 2,696] 19,839
89| 1,400]31,921| 16,093 5,550| 34,167| 392 503 2041 293] 839; 17,165] 2,737] 19,952
36{ 2,136|31,955| 16,0671 5,544| 34,045 390| 579 222 284 774 17,273] 2,886] 20,159
1527 2,176|31,702; 16,068] 5,548| 33,882) 401]| 494 219 283 760| 17,278| 2,913] 20,191
Oct. 3........J29,959] 29,946 13 741 1,747131,816] 16,067| 5,552| 33,914 400 476 217 323 754{ 17,352 2,822] 20,174
10........ 30,682] 30,546 136 56; 1,645(32,416} 16,067| 5,555| 34,102 410 513 243 314 751] 17,7 2,627 ,333
™ 17........§30,480] 30,385 95 82( 1,633(32,229! 16,067; 5,551 2 251 397 480 214 336 717 17,445 2,861] 20,306
™ Ui, 29,931] 29,931|...... 67| 2,083]32,116; 16,052 5,551| 34,118 398 519 211 315 684 17,476 2,882 ,358
: k) D 29 888 29 853 35 91} 1,475/31,491) 16, 5,552( 34,042 406 541 207 311 672 16 872 2,935] 19,807
Nov. 7........ 30,2351 30,048 187 170] 1,247(31,686] 15,977| 5,555{ 34,2311 410( 392! 184[ 302] 822f 16,878 2,681] 19,559
: 14........030,378] 30,138] 240| 156] 1,300/31,868| 15,978 5,550| 34,560| 401 523| 216] 309 798] 16,589 2,828| 19,417
== 2l........§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] 19,688
;": 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, 19,529
Mmoo 12........]30,698] 30,603 os| 100| 1)755132.629| 15,977 5.559| 35.226| 402| 478{ 207| 268| 1.068{ 16.517| 3,010} 19,527
™ 19........]30,493] 30,493|...... 164 2,443(33,163{ 15,978] 5,560{ 35,366 399 669 208, 277| 1,011] 16,7711 3,182] 19,953
o260 30,510] 30,489 21|  308| 2,842[33,733) 15,978 5,564| 35.471| 395| 665| 210| 295| 1,026 17,212 3,113 20,328
: 1963
Jan. 2........ 30,598# 30,478 120) 716| 2,684134,104! 15,978} 5,568} 35,349 399 628 280 319} 1,054 17,623| 3,456] 21,
” 30,404 .. 65! 2,728|33,286] 15,978 5,572 35,022 423 711 226 306 991| 17,157 3,139] 20,296
80 39232 784 15,963 5,563 ,69: 412 767 232 298 980| 16,927 3,173| 20,100
- 172! 2 307 32,464, 15,928) 5,567 34,361 429 823 225 28t 960 16,881 3,034] 19,918
: 101 1615 31, 1916 15 928, 5,571 34,080 432 837 220 297 966 16,583l 3,028] 19,611
Feb, 225 1,358 32,194 15,928 5,569] 34,107 421 783 206 297 971, 16, 907 2,777] 19,684
165 1,319 32,330 15,928 5,563 34,263 427 838 212 298 959. 16,8 2,799] 19,624
1571 1,702 32,312 15, 1928 5,566 34,293 444 901 187 310 1,086 16, 586 2,926] 19,512
~n S 30 361 159 1,596132 219| 15, 913| 5, 570' 34 228 454 801 230 314l 1, 125' 16 55()I 2,927 19,477

For notes see opposite page.
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(In millions of dollars)
Factors supplying reserve funds Factors absorbing reserve funds
F.R. Bank credit outstanding Deposits, other
. Treas- than member bank Member bank
Period Cur- Treas- reserves, reserves
or U.S. Govt. securities cus. | Tency | TS| with F.R. Banks | Other
date Dis- Gold | L in h F.R.
stock Y | cir- ac-
R d |Float1! To- out- | hold- With | Cur
Bought |Ropur-| an oat!| .12 stand-| SWa- | Gnoy counts i -
Total| out. chase | ad- ing tion Treas- | For- Other! F.R. | rency Total
right | 88ree-| vances ury | eign Banks | and
ments coin 3
Averages of
daily figares
Week eading—
1963
Mar. 172| 1,665|32,444| 15,878| 5,573 34,282 448 856 188) 213! 1,135| 16,772| 2,745} 19,517
168] 1,527|32,402} 15,877 5,576] 34,454| 450{ 783 191 1811 1,114] 16,682 2,740 19,422
87| 1,872132,441} 15,878 5,577] 34,511 448 845 180 191; 1,073; 16,648 2,857] 19,508
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. 204 1,345(32,596| 15,878| 5,577} 34,535| 428] 895 189 191| 1,074| 16,740 2,868] 19,608
117} 1,425132,779| 15,878 5,578! 34,745 441] 897 184] 194 1,076| 16,696| 2,675] 19,371
187| 1,630(32,853| 15,878| 5,574| 34,915 4271 826, 190| 216| 1,001]| 16,730| 2,960] 19,690
188 1,919]32,743; 15,877 5,578 34,685 437) 996 191 192 987! 16,710| 3,019] 19,729
May 1........ 30,808 30,6461 162 124 1,522132,500| 15,877 5,582} 34,583 438 9631 1677 196 997| 16,615 3,029] 19,644
8........J31,350 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
2...0.... 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] 19,633
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 5........J31,293] 31,191 102] 216] 1,318]32,868( 15,797 5,583] 35,108 407i 643 1691 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 2,841 428
19..00000. 31,317 3, 73] 284 1,853133,498! 15,798) 5,582( 35,331| 404! 781 202{ 237| 1,111} 16,813( 2,983 19,796
26........31 583! 31,430] 153] 234 1,854 33,714 15,779 5,582( 35,279] 4021 892 185 217 1,099! 17,001| 3,051 20,052
July .132,249] 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
32,652 32,30 344  323) 1,726[34,744 15,691 5,588| 35,899] 391{ 1,022; 180 196| 1,107| 17,228 2,865 20,093
2,042] 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
31,687] 31,687...... 313{ 1,990(34,030| 15,633( 5,584 35,698| 3911 886/ 168 193] 1,062| 16,850] 3,078] 19,928
32,086] 32, 42 143| 1,344)33,611] 15,633} 5,586] 35,564 393 891 179] 202| 1,069| 16,530 3,118} 19,
Aug. 2,443 403( 1,288(34,174| 15,633} 5,587) 35,703 402 7421 170 250| 1,071 17,055{ 2,858] 19,913
32,286 382 1,367(34,075| 15,618 5,581| 35,879, 382| 870} 167| 188] 1,038 16,750] 2,959] 19,709
32,017 324] 1,787(34,167| 15,583] 5,583| 35,850, 394! 879; 153| 185] 1,217| 16,655{ 2,999] 19,654
32,142 305| 1,418)33,901( 15,583] 5,586| 35,728 400| 918/ 162| 181 1,219 16,461] 3,093] 19,554
Sept. 32,438] 355( 1,348/34,180| 15,582) 5,587 35,889 391 8061 170] 192 1,214} 16,689| 2,995] 19,684
1 .132,644 385| 1,487134,553] 15,583| 5,591 36,066| 409 824 153 206 1,219 16,850| 2,964} 19,814
.132,209] 32,2 225( 1,995[34,465 ,582| 5,590! 36,016 417] 942| 142] 209] 1,139 16,770; 3,130] 19,
32,040 418] 1,937|34,434| 15,582 5,587) 35,850 385 856| 139 181} 1,140] 17,052} 3,148} 20,200
Oct. 132,511 373| 1,545|34,467) 15,582] 5,589 35,858/ 393 901 153 192] 1,114| 17,027, 3,150 20,177
33,036 422| 1,527)35,030| 15,583 5,591| 36,061 397 910 153 193] 1,141 17,349 2,843] 20,192
32,784, 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 ,165| 394|915 171 188| 1,060 16,860,73,082{719,942
32,474 229 1,416{34,163( 15,582| 5,590( 36,066 398 906 167| 197! 1,048 16 553{73,202719,755
£ad of month
1963
Aug..covvnannnn 32,3911 32,237) 154 389 1,316|34,134] 15,582| 5,588 35,850 382 705 178 195 1,213! 16,782 2,828] 19,610
Septiieiineninns 1, 8A3f 8RR 118 !_567 34,302} 15,582 S,591] 35,891 284 948 174 100{ 1,107 1A.772| 2,890} 19,662
Octovvvnnnnnn. 32,758 32,696 62| 332 1,439|34,587,715,583,75,593736,170| »390| 881 175]  209| 1,016{ 16,922/73,523|220,445
Wednesday
1963
Sept. 4 132,694] 32,3591 335| 212] 1,449]34,392( 15,583| 5,588! 36,061 403 844| 154; 199 1,219| 16,684 3,211] 19,895
32,524] 32,3241 200{ 335| 1,448/34,343| 15,583| 5,589] 36,112] 417! 1,007| 141| 212| 1,207 16,419 3,330] 19,749
31,974] 31,974]. 353| 2,268/34,631| 15,583| 5,592} 35,990| 423} 1,329] 152 191| 1,141] 16,5801 3,422] 20.002
132,107} 32,107 495| 1,435/34,073] 15,583] 5,588] 35,841 388f 940 141 172| 1,141 16,621{ 3,484{ 20,105
Oct. .§32,898] 32,618 493| 1,326(34,758 15,583( 5,589| 35,958/ 401| 972] 168 194| 1,124| 17,113] 3,292 20,405
432,979{ 32,635 213] 1,233,34,471) 15,583( 5,594| 36,220, 404, 904] 155/ 182 1,145| 16,637| 3,148] 19,785
32,413 32,335 407, 1,645134,511! 15,583| 5,581} 36,244 404 918 147) 213; 1,062 16,687 3,400{ 20,087
32,273 32,27 305 1,398(34,017; 15,583| 5,587) 36,145 401; 823! 196/ 183 1,059) 16,380;73,429|»19,809
132,779 32,686 2151 1,15834,200 15,583| 5,593| 36,154 398 761 183 197] 1,014! 16,668,73,567{20,235
ing with 1960 reflects a minor change in concept, see Feb. 3 Part allowed as reserves Dec. 1, 1959-Nov, 23, 1960; all allowed

1 Beginni
1961 BuLL,, p. 164,
2 Includes industrial loans and

See also note 1.

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

thereafter. Beginning with Jan. 196
weekly averages,

figures are estimated except for



1538 BANK RESERVES AND RELATED ITEMS NOVEMBER 1963

RESERVES AND BORROWINGS OF MEMBER BANKS
(Averages of daily figures; in millions of dollars)

Reserve city banks
All member banks :
New York City City of Chicago
Period Reserves Bor- Reserves Bor- Reserves Bor-
TOW~ TOW= row-
ings iy ings oy ings oy
Total | Re- serves | Total | Re- a serves | Total | Re- 2 serves
beld | quired | Excess | F-R. held | quired | Excess | FB. held | quired | Excess| FR.
1929—June....... 2,314] 2,275 42 974 —932 762 755 7 174] —167 161 161 1 63 —62
1933—June.......} 12,160} 1,797 363 184 179 861 792 PPN 69 211 133 T8} cee.. 78
1939—Dec,.......] 11,473} 6,462] 5,011 5,008] 5,623] 3,012 2,611).......| 2,611| 1,141 601 540{....... 540
1941—Dec........} 12,8128 9,422 3,3 51 3,385 ,142 N vemeens 1,143 848 295 . 0000 295
1945—Dec........J 16,027} 14,536 1,491 334 1,157 4,118] 4,070 192 —144 939 924 14|....... i4
1947—Dec........| 17,261} 16,275 986 224 762 N 4,299 105 38 67| 1,024] 1,01t 13 6 7
1950--Dec........J] 17,391 16,364] 1,027 142 8851 4,742) 4,616 125 58 67| 1,199] 1,191 8 5 3
1951—Dec..coven. ,310f 19,484 826 657 169 5,275F S5, 151 -107) 1,356] 1,353 3 64 —61
1952—Dec,.......| 21,180f 20,457 723 1,593f -—870] 5,357} 5,328 30 486 —456; 1,406] 1,409 -4 232 —236
1953—Dec........] 19,920f 19,227 69 2521 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 62 -50| 1,210] 1,210 -1 15 -16
1955—Dec........] 19,240] 18,646 594 839] —245| 4,432] 4,397 35 197 —162| 1,166] 1,164 2 85 ~83
1956—Dec........|] 19,535] 18,883 652 688 —36] 4,4481 4,392 57 147 —91( 1,149] 1,138 12 97| —86
1957—Dec........] 19,420] 18,843 577 710] —133} 4,336] 4,303 34 1391 -105] 1,136] 1,127 8 85 -71
1958—Dec........|] 18,899] 18,383 516 557 —411 4,033] 4,010 23 102 81| 1,077f 1,070 7 39! -3t
1959—Dec........| 18,932| 18,450 482 906] ~—424f 3,920] 3,930 -10 99| ~—109| 1,038] 1,038]....... 104 ~104
1960—Dec........] 19,283] 18,527 756 87 669] 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 57 -~50 987 987 ..v.nn. 22 -22
£962—June.......} 19,924] 19,433 491 100 391 3,781} 3,774 7 19 -12 976 977 -1 2 -3
1962—Oct.........J 20,205] 19,721 484 65 419] 3,7741 3,736 38 4 34| 1,036] 1,032 5 6 -1
OVeeeroo..] 19,604] 19,012 592 119 473] 3,627 3,601 27 14 13; 1,007] 1,001 6 13 -7
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
eb........] 19,581f 19,109 472 172 300] 3,721] 3,704 17 42 —-25| 1,016] 1,012 4 15 —11
Mar........|] 19,516] 19,090 426 155 271} 3,752 3,734 19: 27 —8| 1,009] 1,008 1 38 -3
Apr........] 19,574] 19,140 434 121 313) 3,727 3,716 11 12 -1] 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 3,722 3,742 —20) 39 —591 1,029] 1,032 -3 3 -6
July........} 20,017} 19,537 480 322 158{ 3,796] 3,740 55 40 151 1,038] 1,026 11 24 —13
Aug....... 1 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 —41
Oct.........| 720,004|{719,595 7409 313 796 »3,695| #3,693 2 101] »-99| »1,036§ »1,028 78, 19 7—1i
Week ending—
1962—0Oct. 3....] 20,174] 19,728 446 63 383| 3,810; 3,785 25 6 19| 1,037 1,032 5 1 4
10....] 20,333| 19,854 479 44 4351 3,779 3,764 15i.... 15 1,042] 1,040 2 9 -7
17.. 20,306] 19,821 485 i 4141 3,721 3,729 —8 14 —22p 1,035} 1,035)....... 9 -9
24.. 20,358] 19,853 505 56 4491 3,772 3,755 18 3 15 ,04 1,042, ...... 2 -2
31.. 19,807) 19,353 454 79 375] 3,735F 3,674 6lf....... 61 1,014} 1,009 5 ] I
1963—~May 1....] 19,644] 19,244 400 94 306{ 3,848] 3,799 49)..0ueen 49] 1,020f 1,023 -3 3 —6
8.. 19,715] 19,354 361 110 251} 3,839] 3,822 17].0000.. 17) 1,032} 1,027 5 26 —21
15... 19,660] 19,201 459 199 260] 3,702] 3,711 -9 53 —62{ 1,02t 1,019 3 5 -3
22... 19,683f 19,230 453 281 1721 3,753) 3,729 24 81 =571 1,035 1,031 4 2 2
29... ,599] 19,122 477 266 211} 3,737) 3,683 54 15 391 1,027] 1,024 3 2 1
June S5.... 19,438’ 19,098 340 216 124] 3,672] 3,662 10| 11 -1f 1,028] 1,025 2 3 ~1
12....] 19,428} 19,009 419 248 171] 3,632| 3,621 12, 18 —6{ 1,012| 1,009 3 2 1
19....] 19,796] 19,298 498 284 214} 3,749| 3,743 5 63 —581 1,016] 1,021 -5 3 -8
26... 20,052| 19,673 379 234 145] 3,848] 3,828 20! 73 —53| 1,058} 1,051 7 5 2
July 3....} 20,242] 19,810 432 329 103] 3,891] 3,886 —55| 1,055 1,056 -1 25 —-26
10....} 20,093{ 19,630 463 323 1 3,797 3,758 39 36 1,036] 1,029 7 8 —1
17....0 20,1721 19,577 595 195) 3,7191 3,706 13 81 —~68{ 1,034} 1,030 4 5 -1
24,...] 19,928] 19,457 471 312 159] 3,797F 3,720 THeveenns 771 1,025 1,013 11 66 -55
31....] 19,648] 19,351 297 143 154] 3,726} 3,711 15 ceenan 151 1,023] 1,021 2 5 -3
Aug, 19,913} 19,431 482 398 84| 3,722} 3,720 2 82 —80/ 1,021} 1,024 -2 73 —-75
19,709{ 19,236 473 352 121] 3,6111 3,599 12 106 -94| 1,002 997 5 45 —40
19,654] 19,252 402 294 108] 3,613} 3,605 8 89 —81] 1,012f 1,009 3 12 -9
19,5541 19,146 408 274 134] 3,569] 3,570 -1 81 —821 1,003 1,001 2fiennn. 2
Sept. 19,684] 19,204 480 325 1551 3,645] 3,601 44 81 —~37; 1,014] 1,010 ] PR, 5
19,814} 19,313 501 354 147 3,615) 3,605 10 135f —125| 1,001 1,0011....... 37 -38
19,900] 19,552 348 193 155 3,710 3,713 -2 41 —43) 1,0331 1,028 5 27! —-22
20,200] 19,740 460 388 72] 3,847 3,817 30 83 -53] 1,046{ 1,051 -5 45 —-50
Oct. 20,177 19,825 352 343 9] 3,891] 3,877 15 83 —68] 1,065] 1,060 5 72 —67
20,192| 19,757 435 392 43 3,775| 3,767 8 100 —92| 1,044; 1,043 1 51 —50
19,989] 19,603 386 309 771 3,678] 3,661 17 130 —1131 1,033] 1,025 8 18 -10
»10.042|7197513| 2429] 361 ve8| 3.643| 3,639 4 127] —123] 1.034] 1028 6 4 2
»19,755{719,407 2348 199 r149| 3,650 3,632 18 34 —16[ 1,009] 1,007 2] 4 -2

For notes see opposite page.
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RESERVES AND BORROWINGS OF MEMBER BANKS—Continued
(Averages of daily figures; in millions of dollars)

Other reserve city banks Country banks
Period Reserves Borrow- Reserves Borrow-
i:i:gsRat Free ings at Free

.R. reserves .R. reserves

Th‘;}g" Required | Excess Banks T];g}gl Required | Excess Banks
1929—June.....coevuvvnsnn 761 749 12 409 -397 632 610 22 327 —305
1933 —June...ocvvsreansnn 648 528 120 58 62 441 344 96 126 -30
1939—Dec..... 3,140 1,953 1,188 |......... 1,188 1,568 897 671 3 668
1941—Dec.. ... ceeens| 4,317 3,014 1,303 1 1,302 2,210 1,406 804 4 800
1945—DeC..couvenrnnnns ves 6,394 5,976 418 96 322 4,576 3,566 1,011 46 965
1947—Dec...ovvvvvenen....f 6,861 6,589 271 123 148 4,972 4,375 597 57 540
1950-~De€C,. e 0svrrnnenes ...] 6,63 6,458 232 50 182 4,761 4,099 663 29 634
1951—Dec..vvinevnneneand ] 7,922 7,738 184 354 -170 5,756 5,161 596 88 508
1952—Dec...... 8,323 8,203 120 639 —~519 6,094 5,518 576 236 340
1953—DeC,.evviniiernnenns 7,962 7,877 85 184 —99 5,901 5,307 594 105 489
1954—DeC....oivuivineenns 7,927 7,836 91 117 —26 5,634 5,032 602 52 550
1955—Dec....... 7,924 7,865 60 398 ~338 5,716 5,220 497 159 338
1956—Dec....... 8,078 7,983 96 300 -203 5,859 5,371 488 144 344
1957—-DeC.vevionriivnnnn. 8,042 7,956 86 314 —228 5,906 5,457 449 172 2717
1958—Dec...oovuennn. 1 7,940 7,883 57 254 —198 5,849 5,419 430 162 268
1959—DeC..cuuvennrrnnanns 7,954 7,912 41 490 —449 6,020 5,569 450 213 237
1960—Dec.....covvenaene .} 7,950 7,851 100 20 80 6,689 6,066 623 40 583
1961—DeC,.covevrernernnn. 8,367 8,308 59 39 20 6,931 6,429 502 31 471
1962—June.........0.enen 8,270 8,209 61 45 16 6,896 6,473 423 34 389
1962—Oct,.vvovavnsenenn.] 8,203 8,175 29 24 5 7,192 6,779 413 31 382
Nov...... 7,995 7,951 44 60 -16 6,975 6,459 515 32 483
vee 8,178 8,100 78 130 —52 6,956 6,515 442 48 394
1963—Jan....c.ovvinvnnnn. 8,115 8,104 10 60 —50 7,025 6,572 453 27 426
Feboovverenanns 7,945 7,919 25 80 —355 6,899 6,474 425 35 390
)% €1 SO 7,936 7,916 20 50 —-30 6,818 6,432 386 40 346
Apr... e 7,995 7,965 29 54 —~25 6,849 6,461 388 41 347
May.. . 8,013 7,962 51 117 —66 , 6,496 372 50 322
June. . 8,038 8,018 20 129 —109 6,946 6,566 380 65 315
July. 8,150 8,099 5t 201 —150 7,033 6,671 362 57 305
Aug. 8,060 8,017 43 118 —175 7,021 6,611 411 93 318
Sept e 8,119 8,005 24 130 —106 7,049 6,686 362 69 293
OCtseseieniennnenn 78,154 78,117 37 131 794 27,119 26,757 7361 62 »299

Week ending—

1962-—Oct. 3 8,232 8,206 26 28 -2 7,095 6,705 391 28 363
10. 8,299 8,268 31 11 20 7,213 6,782 431 407
8,287 8,267 20 16 4 7,263 6,791 473 32 441
8,281 8,244 37 26 1t 7,264 6,812 452 25 427
7,943 7,905 38 30 8 7,115 6,766 349 305
1963—May 7,987 7,966 21 49 —28 6,789 6,457 333 42 291
8,053 8,025 27 58 —30 6,792 6,480 312 26 285
7,994 7,954 40 89 —49 6,943 6,517 426 52 374
7,986 7,957 29 161 —132 6,910 6,513 397 37 360
8,012 7,928 84 172 —88 6,823 6,487 336 ki) 259
June 7,937 7,913 24 128 —~104 6,801 6,497 304 74 230
7,893 7,869 24 150 —126 6,891 6,511 380 78 302
8,014 7,986 28 159 —~131 7,018 6,548 470 59 411
8,194 8,163 3t 81 -50 6,952 6,631 321 75 246
July 8,238 8,205 33 193 —160 7,059 6,664 395 51 344
8,198 8,146 53 220 -167 7,061 6,697 364 59 305
8,168 8,136 32 266 —~234 7,251 6,705 546 43 497
8,128 8,050 77 190 —113 6,979 6,674 305 56 248
8,0 8,013 25 84 —59 6,861 6,607 254 54 200
Aug. 8,100 8,069 31 140 -109 7,069 6,619 451 103 348
8,043 8,014 29 117 —88 7,053 6,626 427 84 343
8,043 8,016 27 111 —84 6,986 6,622 365 82 283
8,011 7,980 31 97 —66 6,971 6,594 376 96 280
Sept. 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. 8,191 8,170 21 111 —90 7,030 6,719 311 77 234
8,221 8,185 36 185 —149 7,152 6,762 390 56 334
8,173 8,135 38 119 -81 7,105 6,782 323 42 281
8,103 8,083 21 182 —161 7,160 6,763 2398 48 7350
8,064 8,038 25 66 —41 77,033 26,730 302 95 207

1 This total excludes, and that in the preceding table includes, $51 Nov, 1959; thereafter on closing figures for balances with F.R, Banks
million in balances of unlicensed banks, and opening figures for allowable cash; see also note 3 to preceding table.
Required reserves: Based on deposits as of opening of business each
NoTE.—Averages of daily figures. Beginning with Jan. 1963 reserves day.
are estimated except for weekly averages. Borrowings at F.R. Banks: Based on closing figures.
Total reserves held: Based on figures at close of business through
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NOVEMBER 1963

FEDERAL RESERVE BANK DISCOUNT RATES
(Per cent per annum)

Discounts for and advances to member banks
Ad to all others under
Advances and discounts under Advances under last par. Sec. 13 3
Federal Reserve Bank Secs. 13 and 13a t Sec. 10(b) 2
Rate on Effective Previous | Rate on Effective Previous | Rate on Effective Previous
QOct. 31 date rate Oct. 31 date rate Oct. 31 date rate
BOStON .. covvvrevasesncncnnoncs 315 July 17, 1963 3 4 July 17, 1963 3% 414 July 17, 1963 4
New York,...oovveiinieneeanns 35 July 17, 1963 3 4 July 17, 1963 3 4 June 10, 1960 5
Philadelphia........coveinnen. 315 July 19, 1963 3 4 July 19, 1963 3 4 Aug. 19, 1960 5
Cleveland. .....covvvvveneennen,s 322 July 17, 1963 3 4 July 17, 1963 3 5 July 17, 1963 414
Richmond ...ovvvvievinnnenness 3 July 17, 1963 3 4 July 17, 1963 3 414 July 17, 1963 4
Manta. . ooveiiiiiaiiiirenees 314 July 24, 1963 3 4 July 24, 1963 3 5 July 1963 432
ChiCago..vveverenrirsverenaes 3& July 19, 1963 3 4 July 19, 1963 3 5 July 19, 1963 4
St. Louis., . 3 July 17, 1963 3 4 July 17, 1963 3 414 July 17, 1963 4
Minneapolis........oooeeenennn. 332 July 17, 1963 3 4 July 17, 1963 3 4 Aug. 15, 1960 414
Kansas City...covevvnconnarsans 3 July 26, 1963 3 4 July 26, 1963 3 4 July 26, 1963 4
Dallas......covvvvnrevnnnnnnnns 315 July 17, 1963 3 4 July 17, 1963 3 4 Sept. 9, 1960 5
San Francisco....c.veevvennenen 35 July 19, 1963 3 4 July 19, 1963 3 4 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
of certain bankers’ acceptances and of agricultural paper may have
maturities not over 6 months and 9 months, respectively, and advances

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
member banks secured by U.S. Govt., direct securities, Maximum
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 of date all F.R, of date all F.R. of
Banks N.Y. Banks N.Y. Banks N.Y.
In effect Dec, 31, 1932......] 214b-314 214 1953
T U T 1342 2 3
b2 TR 2 2 2%
215314 31 214
31 315 214
Apr. 3 =31 3 2y,
May 26 214-314 215 134-2 134 134
Oct. 2 -3 2 134 134 1%
| i i
~1%
Feb. 115-314 115 114 1% 2
Mar. 114-3 1% 2
2%
Jan. 115215 115 1%4-13% 114
May 115-2 11 !1/;-/13/4 };;? s
/4
134-21/4 134 3
AN | 2
ept. - 3y
P 2 =214 214 4
2% 2y 4
Apr. 1 1 214-214 214
Oct. 1151 1 214 214
11 1y
A 115-1 1 g%
pr. —!
May 1 1 Apr. 13 215-3 2% 315
234-3 234 3
Aug. 23%-3 3 3
Jan, 1 -1% 1Y 3 3
1Y 1%
Aug. 114-114 115
114 114
Aug. 9. 315 3 -315 3
23. 314 3 173 3
Aug, 114134 134 Nov. 15. 3 -3 3
2 1% 134 Dec. 2.. 3 35 3%

1 Preferential rate of 14 of 1 per cent for advances secured by U.S.
Govt. securities maturing in 1 year or less. The rate of 1 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,

pp. 439-42,
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
m the followmg periods (rates in perccntages) 1955—May 4-6, 1.65;

1.85; Sept. 1-2, 2.10; Sem , 2.15; Nov. 10, 2.375; 1956—Aug.
24—29 '2.75; 1957—-Aug 2 ct. 31-Nov. 17, Dec. 28-29,
2.75; 1961—Jan, 9, Feb, 6~ 275 Apr, 34, 2.50; June 29 2.75; Iuly
20, 31, Aug, 1-3, 2.50; Sept 28—29 2.75; Oct. 5, 250 Oct. 23 Nov. 3,
2.1s; 1962—Mar. 20—21 2,75,



NOVEMBER 1963

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......... 24 3 4 4
Less than 1 year....... 3% 34
Postal savings deposits
helld for: 4 ‘
year Of MOTC....ove..
Lessthanlyea.r.......} 2% 3 { 314 3
Other time deposits pay-
ab{e in: 1 s
YEAr OF MOTE.. . vvus.
6 months-1 year........ } 2% 3 { 315 4
90 days-6 months. ..... 2 2% 2
Less than 90 days...... 1 1 1 1

1 For exceptions with respect to foreign time deposits, see Oct. 1962
8uLL., 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

IC, have been the same as those in effect for member banks.

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

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
For short sales. .......... . 70 50 70
Regulation U:
For Joans 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 (1009) and the maxi-
mum loan value.

RESERVE REQUIREMENTS 1541

RESERVE REQUIREMENTS OF MEMBER BANKS
(Per cent of deposits)

Net demand deposits? Time deposits
Eff date 1 Central Pl
fective date tr! reserve
reserve R?if"" Couv;n- and Cous-
city Ls | vanks | Teserve | packy
banks 3 city
banks
In effect Dec. 31, 1948..] 26 22 16 k73 T
1949—May 1,5......} 24 21 15 7 7
June 30, July 1..]........| 20 14 6 6
Aug. 1,11,....] 234 194 13 5 veesenee
Aug, 16,18.....] 23 19 12
Aug. 25........[ 2214 |22 T P Y P
Sept. 1........] 22 18
1951—jan. 11,16.....] 23 19
Jan, 25, Feb.1..] 24 20 14
1953—July 1,9.......§ 22 19 13 feesanas
1954—June 16,24,....1 2t veeseseoficssaens) 8
July 29, Aug.1.] 20
1958—Feb. 27, Mar. 1.] 19% 17% 1L NN
Mar. 20, Apr. 1..] 19 17 11
Apr. 17, 00000 I8 fovvieeni]orecancefosonnes cens
Apr. 24........] 18 1615 R P
1960~Sept. 1........] 17V [oeevvioe]evesnnoc]onaceesefocassane
[ TN R P
1962—Oct. 25, Nov. 1.}........]ievnecaclenenanes) 4 4
In effect Nov. 1,1963..1........] 164 12 4 4
Present legal requirement:
Minimum........coocneveel) 10 7 3 3
Maximum,,..oeveesnncesess.| 422 14 6 6

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 d d bal
due from domestic banks.

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

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

Note.—All required reserves were held on deposit with F. R. Banks, June
21, 1917, until late 1959. Since then, member banks have also been al-
lowed to count vault cash as reserves, as follows: Country banks—in
excess of 4 and 214 per cent of net demand deposits effective Dec. 1, 1959
and Aug. 25, 1960, respectively, Central reserve city and reserve city
banks—in excess of 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
Item me?nl{)er N C Country Ttem me?x:{)er N C C:ur;(try
ew ity banks ew ity anks
banks York of Other banks York of Other
City | Chicago City | Chicago
Four weeks ending Sept. 18, 1963 Four weeks ending Oct, 16, 1963
Gross demand: Gross demand:

Total............ «ee f7129,712] 24,139 | 6,210 § 50,072 [149,290 { Total................ 132,836 ) 25,212 ] 6,452 ] 50,885 | 50,288
Interbank. .. 14,025) 4,049 | 1,231 7,056 1,689 Interbank..........] 14,471 | 4,150} 1,266 1 7,282 ] 1,773
US. Govt.. 5,017 925 273 1,986 | 71,833 US. Govt..v.hu....] 6,713 1,701 469 [ 2,490 | 2,053
Other.......... '110,671] 19,166 | 4,707 | 41,030 [745,768 Other......... s 4,716 | 41,113 | 46,463

Net demand 1...... r106,906] 19,292 | 5,255 | 40,399 |r41,960 |Net demand 1, 5,461 | 41,091 | 42,802
TiMe. . vovueieiennnann. v88,801] 10,973 | 3,575 | 34,255 |739,999 [Time......0ovvvnvnnnns , 11,018 | 3,596 | 34,403 | 40,343
Demand balances due Demand balances due

from domestic banks. .} 7,255 102 94 2,046 5,011 from domestic banks..] 7,372 104 96 2,048 5,123

Currency and coin......] 3,046 231 44 942 1,829 |Currency and coin...... 3,059 236 48 944 1,830
Balances with F.R. Balances with F.R.
Banks..........o....} 16,692 1 3,404 969 | 7,134 | 5,186 | Banks...............} 17,081 3,562 999 | 7,244 | 5,276
Total reserves held. 19,738 3,635 1,013 8,076 7,015 |Total reserves held. . 20,140 3,798 1,047 8,188 ,106
Required. . .... 19,304 | 3,622 | 1,010 | 8,036 | 6,636 | Required..... 19,731 | 3,780 | 1,045 | 8,156 | 6,750
Excess.... ves 434 13 4 ¥379 | EXCESS.\.ou... 40 18 2 32 356

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.

Nore.—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
Ttem 1963 1963 1962
Oct. 30 Oct. 23 Oct. 16 Oct. 9 Oct. 2 Oct. Sept. Oct.
Assets
Gold certificate account.....covvuevivvesessaese. | 13,967 13,952 13,968 13,973 13,973 13,966 13,973 14,481
Redemption fund for F.R. notes,.evevveveviencenn. 1,343 1,344 1,332 1,331 1,335 1,344 1,336 1,211
Total gold certificate reserves...ovevesseseransese..f 15,310 15,296 15,300 15,304 15,308 15,310 15,309 15,692
Cashivivviniininnenes 300 303 288 298 317 307 327 366
Discounts and advances:
Member bank borrowings. .....veeeenn. eveeeas 185 275 377 183 463 302 108 207
Other............. Cerereeieaannae 30 30 30 30 30 30 30 12
Acceptances:
Bought outright. .....coocviviiinnnen 43 41 40 38 36 44 34 34
Held under repurchase agreement,...oovvvevnens. [ N 6 8 5 | T 2 Y D
U.S. Govt, securities:
Bought outright:
Bills............ P PN 3,443 3,030 3,092 3,392 3,375 3,453 3,320 2,378
Cemﬁcates—Spemal........................ ................................. P Y P T PN aieeaas veieens .
Other....ovvveviiirnnnnes e 10,712 10,712 10,712 10,712 10,712 10,712 10,712 9,542
7 13,993 13,993 13,993 13,993 13,993 13,993 13,993 13,902
BondS..iiiiiiiiiiiiiiiriesiiiiiiiiiiiiieeas 4,538 4,538 4,538 4,538 4,538 4,538 4,538 4,131
Total bought outright ...........c.vt. ceeeveees ) 32,686 32,273 32,335 32,635 32,618 32,696 32,563 29,953
Held under repurchase agreement deeseresaneens 93 ... 78 344 280 [ O 248
Total U.S. Govt. securities, .oveuseeenrenes R 32,779 32,273 32,413 32,979 32,898 32,758 32,563 30,201
Total loans and securities.....cocovvuveavnevana. ] 33,042 32,619 32,866 33,238 33,432 33,148 32,735 30,454
Cash items in process of collection....eecvvevuunnnn 5,227 5,540 6,618 5,165 5,542 5,079 4,865 5,064
Bank premises. ...eeeeiiiiiieriiaanes 104 104 104 103 103 104 103 105
Other assets:
Denominated in foreign currencies............... 117 67 67 67 81 115 96 214
Allother...cvoiiiieniininniinninnvonnnns e 392 370 353 331 313 392 308 385
Total assets...oovvuvieanns Ceiirerenaenneieaona ] 54,492 54,299 55,596 54,506 55,096 54,455 53,743 52,280
Liabilities
ll;.eR. DOES. . etvreannnnnacnasas PN 30,987 30,975 31,072 31,050 30,812 31,001 30,738 29,031
posits:
Member bank reserves. ....... vevevnaen ] 16,668 16,380 16,687 16,637 17,113 16,922 16,772 16,821
U.S. Treasurer—General accou . . 761 823 918 904 972 881 948 513
Foreign . vee 183 196 147 155 168 175 174 182
Other... 197 183 213 182 194 209 199 309
Total deposits........cvvevnnas ieeeenenen] 17,809 17,582 17,965 17,878 18,447 18,187 18,093 17,825
Deferred availability cash items, . 4,069 4,142 4,973 3,932 4,216 3,640 3,298 3,893
Other liabilities and accrued dividends. 86 78 82 84 81 83 78 75
Total liabilities. . ....ocovivveiinenns N 52,951 52,771 54,092 52,944 53,556 52,911 52,207 50,824
Capital Accounts
Capltal paid in. Ceesreeraanaeee e 489 488 487 486 486 489 487 463
SUrPIUS. ..o ittt e e 934 934 934 934 934 934 934 888
Other capital accounts. ....coeeevvess 118 100 83 142 120 121 115 105
Total liabilities and capital accounts....o.vovv.....|] 54,492 54,299 55,596 54,506 55,096 54,455 53,743 52,280
Contingent liability on acceptances purchased for |
foreign correspondents........cocevveerenannnons 105 104 105 105 104 105 104 69
U.S. Govt. securities held in custody for foreign
ACCOUNE ., ovvvvsiarnuronnnnnnnnnns [ 8,219 8,138 7,944 8,029 7,943 8,241 7,945 7,137
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F.R. notes outstandmg (issued to Bank).. veees] 32,964 32,932 32,911 32,904 32,820 32,937 32,873 30,815
Collateral held against notes outstanding:
Gold certificate account...... feeiaiees 7,062 7,046 7,103 7,101 7,101 7,082 7,101 7,810
Eligible paper......... Ceeeeeeeiean 48 59 79 50 50 60 32 20
U.S. Govt. securities, 26,909 26,934 26,929 26,875 26,875 26,894 26,862 24,159
Total collateral... 34,019 34,039 34,111 34,026 34,026 34,036 33,995 31,989
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FEDERAL RESERVE BANKS

STATEMENT OF CONDITION OF EACH BANK ON OCTOBER 31, 1963

(In mitlions of dollars)

1543

........... ‘ . e ;
| i . H [
] | New | Phla | Cleve. | Rich- | Atlan- | Chi- | St. [Minne-| Kan-{ | San
Ttem Total | Boston l York : gﬁ}; ] lan mond ta % cago | Louis | apolis | 235 | Daltas ‘ l;r:g;
i | | | I
Assets ! : i ! ; ;
Gold certificate account............ 13.966 73t 3.285i 692; 1,045 1.010 8081 2.388: 600! 272! 607] 640  1.888
Redemption fund for F.R. notes. .. .. 1,344 75 320! 75| 118 116 78 239 54 29: St 43 146
Total gold certificate reserves. . 15.310) 806, 3,605 » 767i 1,163 1.126 886! 2,627 654 301 658 683, 2.034
| | i
F.R. notes of other Banks.......... 471 42 120 631 22 22 35 28 13 45 13 23 45
Othercash,.........ooiiiviaiiens 307, 18 64| 15! 26 21! 24 45 17 11 9 12 45
Discounts and advances: | ! ii : ; {
Secured by U.S. Govt. securities. . . 286]. .. {68 14 2 27 12“ 14 * 1 31 17,
Other....oiveiieiiaiiiieiinnns 46 1 8 2; 3 t 18 4 K 1 1! 2
Acceptances: ; ; :
Bought outright. . ............... 441, ... ... 44!, T P O N I L
Held under repurchase agreement. . 14, ...... 14/ S S [
LS.  Govt, securities: ! ‘

Bought outright. . ............... 32,696] 11,6821 8,3301 1,662 2.731 2.154] 1.749. 5.541; 1.269] 663, 1,347 1.273  4.29%
Held under repurchase agreement. . 62‘ ....... 62, ... . S L [P [ e
Total loans and securities. .......... 33,148, 1,683, 8,626] 1,678 2,736; 2,182 1,779; 5,559 1,270 665 i 1,379 1,292| 4,299
Cash items in process of collection...] 6,489 490, 1,176 399 522 474 476| 1,076 313 224 357 289 693
Bank premises.......... [N 104 3 8 3 7 5 16 23 6 4 12 10

Other assets:
Denominated in foreign currencies. 115 6 129 7 11 5 6 16 4 3 5 7 16
Allother.....coovivvinininnne, 392 20 99 20 33 25 22 66 16 7 17 15 52
Total assets............ 56,336] 3,068 13,727 2,952; 4,520; 3,860| 3,244| 9,440 2,293| 1.260| 2.445 2,333| 7,194
Liabilities
B.R. BOLES .o vvniin e 31,472 1,832 7,547/ 1,823 2,698/ 2,584 1,818/ 5,703, 1,288 572| 1,224 948] 3,435
eposits:
Member bank reserves............ 16,922 672 4,496 699 1,216 734 900| 2,536 635 422 827 995 2,790
U.S. Treasurer—General account . . 881 58 28 40 78 48 109 63 51 50 50 119
Foreign...... PO 175 8 256 9 15 8 9 23 5 4 7 9 22
Other. . .ovvviiinnn i 209 * 141 1 1 4 1 3 1 * 2 1 54
Total deposits. .................... 18,187 738 4,880 737] 1,272 824 958 2,671 704 477, 886; 1,055 2,985
Deferred availability cash items...... 5,050, 421 868 301 403 370 376 831 245 173 264, 240 558
Other liabilities.................... 83 4 21 4 6 5 5 14 3 3 4 3 11
Total liabilities. ................... 54.792}) 2,995} 13,316 2,865 4,379 3,783 3,157 9,219] 2,240 1.225| 2,378 2,246 6,989
Capital Accounts
Capital paid in. 489 23 130 28 45 24 28 69 17 1t 21 28 65
Surplus.....ooviuniinnn 934 44 251 54 87 4 51 132 32 22 40 53 124
Other capital accounts.............. 121 [ 30 5 9 9 8 20 4 2 6 6 16
Total liabilities and capital accounts..] 56,336} 3,068} 13,727| 2,952] 4,520] 3,860 3,244| 9,440 2,293| 1,260 2.445| 2,333 7,194
Ratio of gold certificate reserves to o
deposit and F.R. note liabilities
combined (per cent):
Oct. 31,1963.............. 30.8]  31.4] 29.0f 30.0 29.3 33.00 31.9{ 31.4] 32.8 28.7, 31.2] 34.1 31.7
Sept. 30, 1963, 31.0 33.2 30.0 32.7 32.2 30.6 31.0 30.4 30.6 33.0 28.6 28.5 33.0
Oct. 31,1962..........0co.n. 33.2 35.4 33.2 29.8 31.4 35.7 33.9 33.7, 35.3 33.4 31.8 32.1 32.5
Contingent liability on acceptances
purchased for foreign correspond- i ¢
L3 116 105 5 328 6 10 S Gi & 4 ” 4 61 14
4 ‘ | I
Federal Reserve Notes—Federal Reserve Agent’s Accounts
E— - ; [ o S R ‘ e
F.R. notes outstanding (issued to i ! i
ANK) .. i 32,9371 1,911 7,904 I.896‘ 2,863 2,698/ 1,899 5,877 1,354 661] 1,260, 1,029 3,585
Collateral held against notes out-
standing:
Gold certificate account. . ........ 7,082 433 1,600 425 580 625 400 1,300 310 119 285 205 800
Eligible paper. ............ ... ... 60 ...0.]evinn., kR 26} .. 0. fiieiia. 4 PN K2 | R
U.S. Govt. securities. ... .. 26,894 1,514] 6,400 1,600 2,400 2,105, 1,550 4,800, 1,100 550, 1,000 875 3,000
Total collateral....  ....... 34,0360 1,947| 8,000 2,028! 2,980 2,756‘ 1,950‘ 6,100 1,410  669] 1.316] 1,080, 3,800

1 After deducting $86 million participations of other F.R. Banks.

2 After deducting $119 million participations of other F.R. Banks.

3 After deducting $77 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

Item 1963 1963 1962

Oct. 30 l Oct. 23 I Oct. 16 | Oct. 9 ’ Oct. 2 Oct. Sept. Oct.
Discounts and advances—Total. . .......coovvvunne. 215 305 407 213 493 332 138 219
Within 15 days......ooovuvviiinnnns, 182 273 375 181 460 300 106 203
16 days to 90 days 3 2 2 2 3 2 2 15
9ldaystol year....covvvinieniiniinninennenss 30 30 30 30 30 30 30 1
Acceptances—Total. ... .ooovniiineiiiinieiinna, 48 41 46 46 41 58 34 34
Within 15 days........ 12 6 11 13 14 21 8 7
16 days to 90 days..... 36 35 35 33 27 37 26 27
U.S. Government securities—Total................ 32,7719 32,273 32,413 32,979 32,898 32,758 32,563 30,201
Within 15days 1. ... coovvnninnnnnn, 428 358 508 1,145 1,078 4,194 588 3,922
16 days t0 90 days.....oeevvernnnn. 6,047 5,877 5,684 5,636 5,650 2,183 5,805 1,491
91 days to 1 year...... 12,961 12,695 12,878 12,855 12,827 13,038 12,827 12,077
Over | year to § years.. 10,909 10,909 10,909 10,909 10,909 10,909 10,909 10,183
Over 5 years to 10 years 2,225 2,225 2,225 2,225 2,225 2,225 2,225 2,325
OVer 10 years. ..ovvvenerneeinninnenneeneennnne 209 209 209 209 209 209 209 203

.1 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)

. N . Nether- :

. Pounds Belgian | Canadian | French German Italian Swiss

End of period Total sterling francs dollars francs marks lire 3:lalfdd:l‘s france

110 20 45 2 1 27 1 11 4

93 25 50 2 1 10 1 1 4

94 25 50 2 1 10 1 1 4

99 25 45 2 1 7 1 13 s

128 38 45 2 1 29 1 8 s

113 25 51 2 1 27 1 7 .

63 * 5t 2 1 6 1 2 hd

BANK DEBITS AND DEPOSIT TURNOVER
Debits to d. d deposi 1 Annvual rate of turnover
(billions of dollars) of demand deposits?
. All Leading centers 337 other Leading centers 337 other
Period reporting reporting reporting cer?t‘e::s ‘.
centers New York 6 others 2 centers 3 New York 6 others 2 centers
NS.A. | S.A. | NSAA. | S.A. | NSAA. | S.A. | NS.A. | SAA, [NS.A.| S.AA. |NS.A.| S.A, |NS.A.| S.A. INS.A.
431.7 veeenss] 4271l 27.3 2041.......] 22.3
462.9 ceesees]| 45.8 1 ......] 28, 218 |o...ead] 23,7
489.3 veesess] 49.51....... 30.4 23,0 |..evnnn 25.1
487.4 |.......| 993.6 |....... 536 [.......] 30.0 22,9 fo.ooe.t 249
545.3 4(.......] 32.5 24.5 |..... .. 26.7
577.6 eeses] 60,0 [ .....] 34.8(.......] 25.7....... 28.2
622.71.......]1,209.6 |....... 70.0 {..onen. 36.9 ved| 26210000000 29.0
701.7 cereend] 778 0u.. ] 412, 27.7 |.oeeasn 31.3
124,85 | 127,51 61.0 62.8 {112,471 117,2 ] 82,9 | 82.3| 43.7| 43.0| 28.5| 28.5| 32,5} 32.3
122,2 | 116.5| 61.1 59.4 | 113,1 112,3 ] 80.7 | 80.4| 43,5 | 429 28.5| 28.9| 32.5| 32.6
13421 1416 60.9 63,7 111.3| 1156 | 88,9 93,7] 43,4 444 | 27,7 28.5] 31.3| 32.6
128,1 | 137.2| 62.8 66.3 | 116,31 122.4 ] 83.7| 84.5| 44,1} 43.7| 28.8| 28.7| 32.6| 32.6
127,7 | 16,6 | 61.2 55.2 | 112,71 102.8| 84.6 | 80.3 | 42,7 | 40.4| 28,3} 27.1| 32.2| 30.6
128.9 | 133.0{ 61.6 62.5 | 113,1 | 111,3| 85.8| 88.4 | 43.1 | 456 | 28.3| 28,3 | 32,1 | 32.8
125.0 ] 126.9 | 63.9 64.2 | 119.4 | 116.8 | 82,2 80.6 | 44,2 | 45.2| 29.6 | 28.7| 33.3| 33.0
129.8 133.1 62.1 64.4 1 117.2 120.6 85.0 85.2 43.1 43.9 29.1 29.5 33.2 33.3
121,5 ] 1250 61.6 61.7 | 1139} 1129 ] 79.3 | 85.1] 42,8 44.5| 28.1| 29.0 | 32,2 33.1
130.3 | 1299 | 66.9 66,8 | 122.8 | 124.0 | 85,1 | 83.7| 46.8] 45.8| 30.3 | 30.2| 34.3| 343
127.8 119.5 63.3 61.9 | 119.5 119.0 8R.9 83.7 44.2 42,9 | r29.5 | 729.1 33.6 | r32.7
1401 130.3 67.0 63.1 17122.6 ; 116.9 96.9 95.6 46.7 46.1 29.9 | 729.9 34.3 34.1
133.7 | 136.9] 69.4 71.3 | 123.6 | 128.9 ] 87.2| 86.5] »48.4 | 747.6 | »30.1 | #30.2 | #34.9 | #34.7
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 1545

DENOMINATIONS IN CIRCULATION

(In millions of dollars)
Total Coin and small denomination currency Large denomination currency
End of period | '7 &
tionl | Total | Coin | $12 $2 $5 sto $20 | Total | $50 $100 | $500 | $1,000 { $5,000 | $10,000
36 | 1,019 ] 1,772 | 1,576| 2,048 460 919 | 191 425 20 32
1,355 | 2,731 | 2,545 3,044 724 | 1,433 | 261 556 24 46
73 [ 2,31316,782 | 9, 7,834 ) 2,327 | 4,220 | 454 801 7 24
65 12,110 | 6,275 ) 9,119} 8,850 | 2,548 | 5,070 782 5 17
64 |2, 5,998 | 8,529} 8,438 | 2,422 | 5,043 | 368 588 4 12
75 | 2,151 | 6,617 | 9,940] 9,136 | 2,736 | 5,641 | 307 438 3 12
83 |2,18 | 6, 10,288| 9,337 | 2,792 | 5,886 | 275 373 3 9
85 | 2,216 | 6,672 | 10,476} 9, 2,803 | 5,913 | 261 1 3 s
88 | 2,246 | 6,691 | 10,536] 9,348 1 2,815 | 5,954 | 249 316 3 10
92 | 2,313 | 6,878 | 10,935| 9,531 { 2,869 | 6,1 242 300 3 10
93 | 2,211 | 6,801 | 10,980/ 9,588 | 2,864 | 6,188 | 237 291 3 5
94 | 2,228 | 6,819 | 11,031]| 9, 2,882 | 6,254 | 237 289 3 s
94 | 2,294 009 | 11,268 9,791 | 2,924 | 6, 237 289 3 4
97 12,375 | 7,071 | 11,395} 9,983 | 2, 6,448 293 3 10
95 ]2,217 | 6,723 | 10,897| 9,879 | 2,937 | 6,407 | 239 289 3 4
95 12,219 | 6,788 ,9911 9, 2,939 | 6,427 | 239 289 3 4
95 | 2,230 | 6,838 | 11,067| 9,965 | 2,954 | 6,471 | 241 292 3 4
95 2,232 | 6,819 | 11,102{10,032 | 2,975 | 6,516 | 242 291 3 4
9 | 2,266 | 6,932 , ,114 | 3,001 .5 243 292 3 4
97 | 2,279 | 7,004 | 11,442/10, 3,030 | 6,631 | 244 293 3 4
97 | 2,265 | 6,993 | 11,549/10,295 | 3,060 | 6,691 | 244 293 3 4
98 | 2,271 | 7,026 | 11,609{10,363 | 3,075 | 6,743 | 244 293 3 4
98 | 2,282 | 7,001 | 11,564|10,423 } 3,077 | 6,794 | 245 294 3 9
1 Outside Treasury and F.R. Banks. Before 1955 details are slightly 2 Paper currency only; $1 silver coins reported under coin.
overstated because they include small amounts of paper currency held
by the Treasury and the Reserve Banks for which a denominational Note.—Condensed from Circulation Statement of United States
breakdown is not available. Money, issued by the Treasury.
KINDS OUTSTANDING AND IN CIRCULATION
(In millions of dollars)
Held in the Treasury Currency in circulation 1
Totaldqut- R - E H::I%by
Kind of curren: standing | As security or Banks
i Sept. 30, gfg”::d Treasury BFa.rlj('s and Sept. 30, | Aug. 31, | Sept. 30,
B iver cash p Agents 1963 1963 1962
certificates Agents
(15,309) L1 S I L S
2,816 |..oeivinni]oeniiniiidiiiiiiian
2,137 30,661 30,649 28,774
327 5,230 5,201 ,
Standard silver dollars. . ...........o0vvuennn. 20 b2 8 432 428 370
Silver bullion........covnvvunnen P2 1 O s O T r 1 LT Ty T s e iy
Silver certificates. .. .ocovveninrvanneereenieesod (2,060) 1o foiiniiiidiiiiiines 259 1,801 1,790 1,928
Subsidiary silvercoin. . ..................0 ) 1,85 b, 4 i 28 1,824 1,812 1,689
Minorcoin...ovviiiinieienererivaeneenn] 695 foo...ail. | S R, 90 68
United States notes. .......ocveeunennnneea ] 347 1oL, 2 feeieiin.n 29 316 317 316
In process of retirement 4.....................F 167 }.......... * * 167 167 174
Total—Sept. 30, 1963 .. ... ..ocviiveiinnierinnnnes (17,368) 384 12,492 5,281 K1 7%:1°) B PO P
Aug. 31,1963............... (17,385) 382 12,475 5,052 |.........n 35,850 [..........
Sept. 30,1962, ...0iivvinniiiiiiiiiiien (18,037 390 12,980 4,964 ...iiiiiifieiiiinnn, 33,893

1 Outside 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. 1537.

2 Includes $156 million reserve against United States notes.

3 Consists of credits payable in gold certificates: (1) the Gold Certificate
Fund—Board of Governors, 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
sec;;éty features, see the Circulation Statement or the Aug. 1961 ButLL.,
p.



1546 MONEY SUPPLY

MONEY SUPPLY AND RELATED DATA

NOVEMBER 1963

(In billions of dollars)
Seasonally adjusted Not seasonally adjusted
Money supply Money supply
Period P Time Time U.S.
D 4 deggsits D 4 depgsits dGovt.d
Currency ernan L A Currency eman , ad- eman
Total deposit justed? Total deposit justedl | deposits!
component component component component
135.2 27.8 107.4 50.2 138.6 28.4 110.2 49.6 3.4
36. 28.2 108. 52.1 140.3 28.8 111.5 51.4 3.4
. . veeess] 135.9 28.3 107.5 57.5 139.3 28.9 110.4 56.7 3.5
1958—DC.evursecnrcrsocnsocecaresss ] 141.2 28.6 112.6 65, 144.7 29.2 115.5 64.6 3.9
1959—DeC.csveeenssovassrsnososrsonss 142.0 28.9 113,2 67.4 145.6 29.5 116.1 66.6 4.9
1960—] senessassosesnnnes 141.2 28.9 112,2 72,7 144.7 29.6 115,2 72.1 4.7
1961—Dec...00uvesn 145.7 29.6 116.1 82,5 149.4 30.2 119.2 81.8 4.9
1962—DeC.oeevreereenncnnss 147.9 30.6 117.3 97.5 151.6 31.2 120.4 96.6 5.6
1962-—OCt. casuneervenssovennnseneee .y 146.1 30.3 115.8 94.6 146.5 30.4 116.1 94.9 7.3
NOV.eeivensne ...] 146.9 30.5 116.4 96.0 148.2 30.8 117.5 95.4 6.0
147.9 30.6 117.3 97.5 151.6 31.2 120.4 96.6 5.6
148.7 30.7 118.1 99.1 151.8 30.5 121.3 98.4 4.8
148.6 30.9 117.7 100.3 148.3 30.5 117.8 99,9 5.6
148.9 31.1 117.8 101.8 147.4 30.7 116.7 101.7 5.9
149.4 31.2 118.2 102.6 149.5 30.9 118.6 102.9 4,2
149.4 31.3 118.1 103.7 147.3 31.1 116.2 104.0 7.0
149.8 31.6 118.2 104.5 48.2 31.4 116.7 105.0 7.4
150.7 31.6 119.1 105.5 149 .4 31.8 117.6 106. 1.7
150.5 31.8 118.8 106.7 149.1 31.9 117.2 107.3 6.2
150.9 31.8 119.1 7107.6 150.5 32.0 118.6 108.1 6.5
152,0 32.0 120.1 108.9 152.4 32,1 120.3 109.3 5.3
1963—Jualy I...ceviiiicreinnnnennnns 150.6 31,7 118.9 105.2 148.8 32.0 116.8 105.7 9.1
2iieniinieiieiiieeaes ...] 150.9 31.6 119.3 105.7 149.9 31.6 118.3 106.2 6.4
Aug. l....oovoinaes N 150.7 31.7 119.0 106.4 150.2 31.9 118.3 106.9 5.8
............... veseeeess] 150,3 31.8 118.5 107.1 148.1 31.8 116.3 107.6 6.6
Sept. livevuneoiiniianeinennenns 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. 1oiiiiiiiiiiiiiiinnnnees 152.1 r31.9 120.2 108.5 151.8 32.2 119.6 108.9 6.9
b2 152.0 32.0 120.0 109.4 153.0 32.0 121.0 109.6 3.8
Not seasonally adjusted Not seasonally adjusted
Money supply Money supply
Week Time U.S. Week Time U.sS.
ending— deposits Govt. ending— deposits Govt,
Currency | Demand ad- demand Currency | Demand ad- demand
Total compo- | deposit | justed ! | deposits 1 Total compo- | deposit | justed 1 | deposits ?
nent compo- nent compo-
nent nent
1962—July 4. 143.3 30.2 113.1 91,9 9.5 148.0 31.6 116.4 105.6 10.8
11, 143.9 30.6 113.4 92.1 8.2 148.5 32.1 116.4 105.6 9.3
18. 144.7 30.4 114.3 92.2 6.6 149.9 31.8 118.1 105.9 7.6
25. 144.3 30.2 114.2 92.3 6.0 149.6 31.7 117.9 106.1 6.6
. 150.0 31.5 118.4 106.5 6.0
Aug. 1.., 145.0 30.0 114.9 92,5 5.8
8..... 145.2 30.5 114.7 92.6 5.6 Aug. 7.. 150.6 31.9 118.6 106.8 6.3
15.. 144.8 30.4 114.4 92.8 5.0 14..... 150.1 32.0 118.1 107.0 5.3
22.. 142.5 30.4 112,1 93,0 8.4 21..... 148.0 31.9 116.1 107.4 6.8
29..... 142.7 30.1 112.6 93.3 7.9 28..... 147.8 31.7 116.1 107.7 6.5
Sept. § 143.9 30.4 113.5 93.5 7.8 Sept. 4.. 149.3 31.9 117.4 107.8 6.0
12..... 145.5 30.5 115.0 93,6 6.1 11 . .2 118.5 108.0 5.1
19,.. 146.0 30.3 115.7 93.8 6.3 .9 120.2 108.1 5.0
26.... 144.1 30.1 114,0 94.1 8.1 .8 118.1 108.0 8.0
Oct. 3..... 144.9 30.2 114.7 94.3 8.2 N 118.3 108.5 8.7
10..... 145.4 30.6 114.8 94.6 8.9 .3 119.0 108.9 7.6
17.. 146.8 30.5 116.3 94.9 7.4 .2 120.7 109.1 5.3
24.. 146,7 30.4 116.3 95.1 6.9 .2 120.5 109.4 4.1
31.. 147.7 30.2 117.5 95.3 5.8 .9 121.2 109.8 3.3
Nov. 7..... 148.2 30.7 117.5 95.5 6.1 | Nov. 6vvuihvererin]ieninniiiiiiiiiiiriiiii]enienna

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.

Time

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



NOVEMBER 1963

BANKS AND THE MONETARY SYSTEM

CONSOLIDATED CONDITION STATEMENT

1547

(In millions of dollars)
Assets Liabilities
and capital
: Total
Bank credit assets,
Treas- %et—l
. ota .
Date :3: U. S. Government securities liabil- Total C:gﬁal
Gold | rency Other g:fg deposits | misc.
out. Total | Loans, Come ecu- | capital and ac-
stand- otal net mercial | Federal iitges get | currency | counts,
ing Total and Reserve | Other net
savings | Banks
banks
1929—June 2,019 | 58,642 | 41,082 5,741 5,499 216 26 | 11,819 | 64,698 | 55,776 | 8,922
1933—June 2,286 | 42,148 | 21,957 | 10,328 8,199 1 1,998 13t | 9,863 | 48,465 | 42,029 | 6,436
1939—Dec. ,963 | 54,5 22,157 ,105 19,417 | 2,484 | 1,204 | 9,302 | 75,171 68,359 | 6,812
1941—Dec. 3,247 | 64,6 26,605 | 29,049 | 25,511 | 2,254 | 1,284 | 8,999 { 90,637 ,811 ,826
1945—Dec. 4,339 | 167,381 ,387 | 128,417 | 101,288 | 24,262 | 2,867 | 8,577 | 191,785 | 180,806 | 10,979
1947—Dec. 4,562 | 160,832 { 43,023 | 107,086 | 81,199 | 22,559 | 3,328 | 10,723 | 188,148 | 175,348 ,800
1950—Dec. 4,636 | 171,667 | 60,366 | 96,560 | 72,894 | 20,778 | 2,888 | 14,741 | 199, 184,384 | 14,624
1960--Dec. 5,398 | 266,782 144,704 | 95,461 | 67,242 | 27,384 835 ,61 208,947 | 263,165 | 26,783
1961—Dec. 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 | 293,212 159,463 | 101, 1052 70,722 | 29,663 667 ,697 | 315,245 286 98 | 28,275
1962—~Oct. 31........... 16,000 | 5,600 | 300,800 |164,200 | 102,300 | 71,700 | 30,000 700 | 34,300 | 322,400 | 292,000 { 30,300
Nov. 28...........] 16,000 | 5,600 | 301,900 164,900 | 102,400 | 71,700 | 30,100 700 | 34,500 | 323.400 | 293,000 | 30,400
Dec. 28...c0vvunn. 15,978 | 5,568 300,389 170,693 | 103,684 | 72,563 | 30,478 643 | 35,012 | 330,935 | 302,195 | 28,739
1963—Jan. 30........... 15,900 ,600 | 305,500 {167,000 | 103,300 { 72,400 | 30,300 600 | 35,200 | 327,000 | 297,100 | 29,800
Feb. 27........... 15,900 | 5,600 | 307,100 }168,900 | 102,600 | 71,500 | 30,500 600 | 35,600 | 328,500 { 298,500 | 30,100
Mar. 27......c0.0 15,900 5,600 | 309,100 {170,300 | 102,500 71,300 | 30,600 600 | 36,300 | 330,500 00,600 | 29,
Apr. 24........... 15,900 | 5,600 | 309,600 171,200 | 101,500 1 70,300 ,500 700 | 36,900 | 331,100 | 301,100 | 29,
May 29........... ,800 | 5,600 | 311,600 }173,300 | 101,000 | 69,200 | 31,100 700 | 37,300 | 332,900 | 301,900 j 31,000
June 29...........0 15,733 | 5,587 | 318,697 [178,290 | 102,418 | 69,708 | 32,027 683 | 37,989 | 340,017 | 310,284 | 29,732
July 312....... e B 5,600 | 318,200 177,900 | 101,800 68,700 | 32,500 700 | 38,500 | 339, 308,700 | 30,700
Aug. 287..........] 15,600 | 5,600 | 317,500 1178,300 | 99,900 | 67,000 | 32,200 700 | 39,300 | 338,700 7,200 | 31,400
Sept. 257, ......... 15,600 | 5,600 | 322,600 ,100 | 100,700 | 68,000 | 32,100 700 | 39,800 | 343,700 | 312,000 | 31,700
Oct. 307...... ...} 15,600 | 5.600 | 323.500 [182.200 101,200 | 67,800 | 32,800 700 | 40,100 | 344,600 | 312, 32,000
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-
r(e:::' mand ‘S::;' mand Com- | Mutual Slzg,siﬁﬂ ;"%“3 ury mer- At
Total €Y . | deposits| Total Y |deposits| Total | mercial | savings gs| ne cash cial | F.R.
outside outside d b ks 2 Sys- hold d Bank
banks | . 2% banks | . 3¢ anks | banks 2| op 0| 2 s
justed 1 justed 1 ings | savings
banks
1929-—June 29.... 3,639 22,540 28,6111 19,557 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] 15,258 10,523 1,278/ 1,217 N 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.... y 26,490| 75,8511 48,452| 30,135 15,385 2,932| 2,141| 2,287 24,608 977
1947—Dec. 31.,..] 110,500 26,100 84,400 113,597| 26,476/ 87,121} 56,411 35,249 17,746] 3,416] 1,682 1,336 1,452 870
1950-—Dec. 30....] 114,600] 24,6001 90,000; 117,670 25,398 92,272) 59,247] 36,314| 20,009 2,923{ 2,518 1,293| 2,989 668
1960—Dec. 31....} 139,200f 28,200 111,000 144,458 ,356| 115,102] 108,468] 71,380 36,318 770{ 3,184 3771 6,193 485
1961-—Dec. 30....] 144,8 28,700 116,100} 150,578| 30,053] 120,525] 121,216] 82,145 38,420 6511 1,497 422 6,219 465
1962—June 30....J 143,300] 29,300| 114,000} 142,522 30,433| 112,089} 132,106| 91,734| 39,791 581 1,508 379 9,841 612
1962—Oct. 31....} 145,100 29,400; 115,700| 146,800} 29,700| 117,100] 136,500] 95,100| 40,800 600] 1,200 400 6,600 500
Nov. 28....} 145,800 29,600, 116,200| 147,600{ 30,100| 117,600 136,8001 95,300 41,000 500; 1,200 400 6,300 600
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....] 146,800f 30,100[ 116,700{ 148,900 29,700{ 119,200 141,200] 99,000/ 41,700 500! 1,300 400/ 4,600 800
Feb. 27....] 147,100] 30,200} 116,900 146,400 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, 145,100 102,200 42, 500 1,200 400 7,600 900
Apr. 24.... ,300{ 30,500; 117,800 148,400| 30,200| 118,200} 146,000} 103,000 42,500 500| 1,200 400f 4,000 1,100
May 29....] 146,400f 30,500| 115,900 144,900{ 30,700 114,200] 147,700| 104,500| 42,800 500 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 31z, . 148,900] 30,900 118,000{ 148,800 31,000| 117,800] 150,300} 106,600| 43,300 500f 1,300 400 7,400, 600
Aug. 287...] 148,200] 30,900/ 117,300 146,900 31,100 115,800] 151,600 107,600| 43,500 500{ 1,200 400 6,100{ 1,000
Sept. 257.. .} 149,100{ 31,000/ 118,100|°148,100{ 31,100 117,000} c152,300}<108,100| 43,700 5001 1,200 400] 9,100! 900
Oct. 307...] 150,600] 31,100} 119,500 152,000] 31,300| 120,700] 154,400] 109,900 s 500] 1,200 400] 3,800, 800

1 Other than interbank and U.S. Govt., less cash items in process of

collection.

Norte.—For back figures and descriptions of the consolidated condition

2 Includes relatively small amounts of demand deposits. Beginning
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 ($1,500 million to time deposits and
$400 million to demand deposits).

statement and the seasonally adJusted series on currency outside banks
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.



1548 COMMERCIAL AND MUTUAL SAVINGS BANKS NOVEMBER 1963

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions of dollars)

Loans and investments Deposits
Total
. assets—

Securities Tlci::?l Interbank ! Other Bor. | Total | Num-

Class of bank Cash | o0 capital| ber

and date assets ! a;t:les Demand Tow= | "ac. | of
Total | Loans capital | Total! em INgs | counts| banks

US| Other ac- De- | Time Time?
Govt. counts? mand UsS.
Govt. Other
All banks: -
1941—Dec. 31.........J 61,126 26,615{ 25,511} 8,999(27,344i 90,908} 81,816 10,982 44,355 26,479 23| 8,414{14,826
1945—Dec. 31.........}140,2271 30,362/101,288| 8,577|35,415/177, 1332 165,612 14,065 105,935 45,613 227110,542|14,553
1947—Dec. 31 4,.,...... 134,924 43,002] 81,199(10,723|38,388]175, 2091 161,865]12,793 240| 1,346) 94,381] 53,105 66(11,948(14,714
1961—Dec. 30.. 154,318{ 72,715/29,667157,368)321,394/|287,176{17,914|  482| 5,952/141,979/120,848  482]26,227]13,946
1962—June 30 160,123| 70,722(32,697(49.612{320. 638|285, 186]14,400|  526| 9.5591128,845!131,855]  796|27,036(13,934
1962—Oct. 31 166,480( 71,700|34,300|50,560/330,380|292,350}15,260  520| 6,380{134,030/136,160| 2,780]27,450(13,925
Nov. 28 71,730(34,540{48,2801329,070(290 700 15,190 5201 6,090/132,340/136,560] 2,500/27,630{13,938
Dec. 28 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 72,350{35, 190467801331, 500[293,030] 14, 100| 520 4.320|133,110(140,980| 2.670{27,79013,951
Feb. 27 71,450(35.600(48,410]335,030(295 ,450| 14 140 520} 6,440|131,670{142,680| 3,070;28.,000{13,954
Mar. 27.. . 71,280{36, 280146, 530(335,010 295, 3, 00 520{ 7,330/128,950|144,860; 3,100{28,090(13,962
Apr. 24,, .J280,760]173,570| 70,250}36,940147,290(335,990|296,040|13,910) 560{ 3,760[132,060(145,750( 3,270(28,170(13,967
May 29. 640]176,120] 69,220{37,300{47,720:338,250|298,090}13,730 540| 6,820(129,540(147,460| 3,060 28,380 13,983
June 29 69,708(37,989{52,046(347,896(309,428{15,042 551/11,069|133,681(149,083! 1,563/|28,612{13,993
July 317 68,650138,500(49, 1701344 ,990{304,960{14,000 530( 7.130(133,250(150,0501 2,960{28.550(14,014
Aug. eeesees 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. 25%........ 292 200 I84 470 67.970(39.760|48.920/349 .210{308 . 350 14.510 550] 8.850{132,380(152,060| 2.930{28.830(14,034
Oct. 307,....... 67,750140,090(48 , 840|350,480/308,880}14,790 550 3,610;135,760{154,170¢ 3,690(29,030!14,050
Commercial banks:

1941—Dec. 31......... s R 21,808| 7,225{26,551| 79,104 71,283, 10,982 44,349 15,952 231 7,173(14,278
1945—Dec. 31......... 90,606| 7,331/34,806(160,312{150,227 14,065 105,921 30.241 219{ 8,950(14.011
1947—Dec. 31 4........ 69,221] 9,006{37,502(155,377]144,103]12,7921  240| 1,343} 94,367} 35,360, 65/10,059|14.181
1961-—Dec. 30......... 2 5 441]124, 925 66,578(23,937|56,432|278,561(248,689]|17,914]  481{ 5,946|141,920( 82.429 471122,459(13,432

1962—June 30.........

1962—Oct. 31.........
Nov. 28, .counns

Dec.
1963—Jan

64,44327,034/48,728(276,220/245,298]14,400; 525 9,554|128, V785 92,034 786(23,183|13,422

65,550/28,610(49,690(284,890{251,470{15,260]  520| 6,3801133,970] 95,340/ 2,780{23,560:13,414
65,600|28,820|47,450|283,310(249,680]{15,190; 520 6,090/132,280{ 95,600| 2,500{23,68013,427
140,106 66,434129,298(54,049(297,116/262,122[16,008]  535| 6,829|141,041] 97,709| 3,627|24.094{13,429
66,200129,500(45,9701285,050(251,27014,100] 5201 4,320{133,050| 99,2801 2,670{23,840(13,440
65.270/29,940/47, 540|288 .210/253,470{14.140|  520| 6.440|131.610{100.760] 3.07024.01013.443
64,840|30,660(45,640|287,590/252,960113,800{ 5201 7,330/128,890|102,420{ 3,100(24.,070|13,451
64.010|31,37046,460|288 . 580253 ,490{13,910 560 3.760/132,000/103.260] 3.270/24.180|13.456
63,010(31,730(46, 830, 298.3;0 %55,28(9) }3,730 540! 6,820/129,480{104,710{ 3,060{24,360|13,472

(=]

. . \ ' .240, .
61.810{34.160|48.080(300.250|264.560{14.510]  550| 3.850/132.320|108.330| 2.930,24.720|13,524
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

Member banks:
1941—Dec.
1945—Dec.
1947—Dec.

19,539| 5,961123,123| 68,121] 61,717{10,385| 140 1,709| 37,136 12,347 4| 5,886| 6,619
78,338| 6,070(29,845 l38 304 129,670 13,576 64122,179| 69,640( 24,210 208| 7,589| 6.884
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. . 54,058(19,308{49,579]235,112(209,63017,195 303{ 5,381|119,595] 67,157 438118.638} 6,113
1962—June 30......... 52,065(22,219|42,853/232,359{206,057113,796 3511 8,734)108,014] 75,162 735|19,179] 6,070
1962—Oct. 52,238(23,471|43,686/239,009{210,328|14,577 339 5,700{112,045) 77,667| 2,722(19,466| 6,054
Nov. 2 52,097123.657141,564(237,050)208,259{14,502 343) 5,301{110,181| 77,932| 2,423|19,546| 6,056

Dec. 28,0000t 195,69 . 52,968124.092]47,427(249,488{219.468]15,309 3581 6,086[117.999 79,716{ 3.550{19,854{ 6,049
1963—Jan. . s 52,749]24,263140,024/238, 565|209, 589]13,449 341] 3,785/{110.954{ 81.060| 2,614{19,697| 6.046
Feb. 27...000ene. R 51,984{24,635141,471(241,407)211,525]13,501 347) 5,667(109,730{ 82,280 3,033]19.819| 6.042
Mar.27......... 51,719(25,282(39,685|240,835[211,146]13,186 345 6.523[107,402| 83,690( 3,042{19,851( 6,039

Apr. . 50,950]25,962140,434(241,409]211,275]13,290 380| 3,301(109,920{ 84.384( 3,235{19,925| 6,041

May 29........ 50,023{26,354141,0091243,246)213,104]13, 146 36t| 6,018/107,939| 85.640| 2,910/20.082| 6,052

June 29,........ . 50.399{27,008|44,929{251,214(222,619]14,388! 373| 9.7611111,548| 86.550| 1,440/20.238| 6.058

July 31......... 49,371]27.,491(42,388|248,396/218,376| 13,370 349| 6,349{110,997| 87.311( 2.849(20.213| 6,072

Aug. 28......... 47,876]28,141139,627)244,827(214,303}13,172 355| 5,148(107,350| 88.278{ 3.076{20,273| 6.080

.25, 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

QOct, 307,....... 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

Moutua! savings banks:
941-—Dec. 3,704| 1,774 793, 11,804 10,533].

10,682| 1,246 609| 17,020| 15,385].
44| 11,978; 1,718  886{ 19,714 17,763|.
6,136 5,730( 936| 42,833| 38,487|.
30,930 6,278 5,663 884| 44,418 39,888|.

32,080 6,150| 5,690 870| 45,490( 40.880f..
32,400( 6,130| 5,720 830 45,760| 41,020
32,716] 6,129) 5,714, 890! 46,086 41,531
33,070 6,150| 5,690 810| 46.450| 41,760
33,390 6,180| 5,660 870| 46,820( 41,980f..
33,730| 6,440| 5,620! 890| 47,420] 42,500
34,030{ 6,240/ 5,570 830| 47,410] 42,550]
34,370/ 6,210| 5,570/ 840( 47,740| 42,810
34,665| 6,166 5,566| 890| 48,020| 43,248
001 34,9701 6,170} 5,560 830| 48,280 43,310
gg.g‘s)g 6,140{ 5,580| 800| 48,620 43,520

. . 5.600 .
35,870] 5,980 5,640| 870| 49,140 44,090,

1962—June 30. .

1962—Oct. 31. .
Nov. 28,

.o

Dec. 28, .
1963—Jan. 30.........
Feb, 27

3223223338433 38%
ey

For notes see end of table.
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Loans and investments Deposits
Total
assets—
Securities ’I'lqu Interbank 1 Other Bor. | Total | Num-
Classdog bank Cash1 billities row. |capital befr
and date assets ~ ac- of
Total | Loans c::ictlal Totall Demand NgS | counts| banks
é}oi Other ac-t ) nll)a‘:d Time Us. Time
counts
Govt. Other
Reserve city member banks:
New York City: 5
1941—Dec. 31 4,072 7,265 1,559 6,637} 19,862| 17,932| 4,202 6 866/ 12,051 807]...... 1,648 36
1945—Dec. 7,334| 17,574} 1,235! 6,439 32,887 30,121 4,640 17| 6,940] 17,287| 1,236 1951 2,120 37
1947—Dec. 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| 7,862( 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 7,659{ 3,513} 9,552| 41,910| 35,039 4,517 210{ 1,918| 20,296 8,098  381| 3,761 13
1962—QOct. 31.......... 31,196| 20,693] 6,684| 3,819{10,491| 43,634 35,766] 4,350 20S| 1,287| 21,501| 8,423| 1,333| 3,853 16
Nov.28.......... 30,3711 20,119! 6,346( 3,906) 8,863| 41,204] 33,746] 4,298 211 910} 19,606} 8,721 935 3,849 16
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{ 20,6491 7,009 4,15 ,7311 42,6261 34,799] 4,119 213 769| 20,231} 9,467 1,082 3,897 17
Feb, 27.......... 32,302| 20,874 7,125| 4,303| 9,125| 43,563} 35.044| 4.047| 209| 1,068| 20,000 9,720| 1,645 3,904 16
Mar. 27.......... 32,5331 20,950] 7,096{ 4,487( 7,987| 42,652 34.794] 3,913 214] 1,385] 19,320] 9,962i 1,117} 3,904 16
Apr. 24.......... 1,829] 20,258 6,805{ 4,766] 8,296| 42,343} 34.091| 3,919 227 669| 19,303 9,973 1,352| 3,927 16
May 29.......... 32,115 20,8861 6.478| 4,751 9,323| 43,624| 35.459] 4,278 207! 1,198 19,612|10,164| 1,292| 3,947 16
June 29.......... 32,847] 21,446| 6,506} 4,895] 9,802( 44,981| 37,454} 4,734 187| 2,052( 20,351]10,131 794| 3,931 13
July 31.......... 32,451) 21,416] 5,941] 5,094) 8,786] 43.557| 35.779| 4.092 189 1,453 19,686{10,359| 1,029; 3,944 13
Aug. 28.......... 31,947] 21,191 5,418 5,338| 7,591{ 41,789 33.809| 3,804 194 937| 18,140(10,734| 1,204| 3,940 13
Sept. 25.......... 32,9571 22.036] 5.642| 5,279| 8.995] 44.185] 36.361] 3.991 202{ 2,078 19.353(10,737] 1,031 3.945 13
Oct. 307, ........ 32,860} 21,765 5,926] 5,169| 8,776! 43,847{ 35,655] 4,020 209 668 19,571(11,187| 1,438 3,966 13
City of Chicago: 5
1941—Dec. 31.......... 2,760 954 1,430 376 1,566] 4,363; 4,0571 1,035]...... 127 2,419 476[...... 288 13
1945—Dec. 31.......... 5,931} 1,333] 4,213 385 1,489 7,459 7,046] 1,312}...... 1,552) 3,462 719|...... 377 12
1947—Dec. 31.......... 5,088 1,801| 2,890 397) 1,739 6,866 6,402) 1,217|...... 72| 4,201 9131...... 426 14
1961—Dec. 30.......... 7.606f 4,626] 2,041 940 2,603! 10,383] 9,283] 1,624 14 369 5,268| 2,008 35 870 9
1962—June 30.......... 7,937] 4,672 1,936] 1,329 1,893} 10,009 8,810} 1,128 18] 546 4,520] 2,598 34| 894 9
1962—Oct. 31.......... 8,552 4,961 2,175{ 1,416/ 2,073} 10,815{ 9,380] 1,281 15 366| 4,826| 2,802 267 944 12
Nov.28.......... 8,456f 5,029] 2,025] 1,402} 2,102] 10,738 9,450] 1,326 15 279] 4.,879| 2,951 66 941 12
Dec. 28.......... 8,957| 5,418 2,129] 1,409| 2,280; 11,432| 9,993] 1,277 18 410{ 5,264| 3,025 262 948 13
1963—Jan. 30.......... 8,682} 5,101 2,217| 1,364} 1,969] 10,860 9,481] 1,140 15| 218 4,956 3,152 132| 956 13
Feb. 27.......... 8,901] 5,348| 2,232f 1,321 1,982 11,092 9,594] 1,194 15| 309] 4,872| 3,204| 235{ 955 13
Mar. 27.......... 9,138} 5,376/ 2,440{ 1,322} 1,899 11,260 9,410 1,155 11 427 4,619] 3,198 596 957 13
Apr. 24.......... 8.813] 5,291| 2,168] 1,354| 1,949} 10,983 9,469] 1,182 12| 161 4,757| 3,357} 313} 963 12
May 29.......... 8.832| 5,428; 2.050; 1,354| 2,084) 11,143/ 9,759 1,122 12 346/ 4,791| 3,488 165 971 12
June 29.......... 9,082] 5,545 2,071} 1,466| 2,136 11,440 10,141] 1,202 16 584| 4,840 3,499 111 974 12
July 31.......... 9. 1711 5,574 2,096{ 1,501| 2,109 11,484 10,007} 1,153 13 406| 4,926 3,509 240 980 12
Aug. 28.......... 8,965] 5,566| 1,825 1,574 1,951} 11,097} 9,638] 1,165 12 289| 4,616] 3,556 252 979 12
Sept. 25. . ........ . 344 5.796] 1.915{ 1.635| 2.094 11.623| 10,036] 1,209 12 583| 4,669 3,563 327 983 12
QOct. 307, ........ 9,211 5,826; 1,743 1,642 1,993 11,394, 9,9341 1,218 14 186 4,802! 3,714 274 990 12
Other reserve city: 6
1941—Dec. 31.......... 15,347 7,105 6,467 1,776| 8,518| 24,430( 22,313} 4,356 104 491| 12,557( 4,806{...... 1,967 351
1945—Dec. 31.......... 40,108| 8,514| 29,5521 2,042|11,286| 51,898} 49,085] 6,418 30| 8,221| 24,655} 9,760 2| 2,566 359
1947—Dec. 31.......... ,040] 13,4491 20,196 2,396|13,066! 49,659 46,467} 5,627 22 405( 28,990|11,423 1| 2,844 353
1961—Dec. 30.......... 68,565) 42,3791 19,748| 6,438(20,216] 90,815| 81,883] 8,350 62| 2,103} 44,986|26,381 81} 6,997 206
1962—June 30.......... 70,145] 43,824 18,627 7,694|17,602! 89,885| 80,631 6,622 75| 3,670| 40,601{29,663| 240 7,201 206
1962—0Oct. 71,007| 45,155| 17,947 7,905(17,046} 90,244; 80,217| 7,235 71y 2,063| 40,781{30,067 892( 7,190 193
Nov. 2 71,264} 45,211] 18,088| 7,965(16,881| 90,307| 79,777| 7,139 69| 1,918| 40,611]30,040] 1,216| 7,201 195
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. 72,053] 45,692 18,143] 8,218(16,172| 90,467| 80,101{ 6,555 65 1,400{ 40,765(31,316| 1,178 7,263 190
Feb. 2 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| 22,6051 39,698(32,384| 1,082 7,315 190
Apr. 72,921] 46,791 17,329 8,801/16,940| 92,086! 81,349] 6,616 90{ 1,218| 40,822(32,603| 1,429| 7,330 192
May 73,497] 47,300| 17,187 9,010({16,603| 92,362} 81,610] 6,275 91} 2,387} 39,706|33,151] 1,131} 7,413 192
June 74,614] 48,164| 17,326) 9,124(18,526( 95,433| 85,555| 6,811 110] 3,793 41,291|33,549 407( 7,440 194
July 74,735} 48,512] 16,930] 9,293(17,748} 94,865] 83,987] 6,54 96| 2,488| 41,096|33,763| 1,294| 7,462 194
Aug. 74,716 48,897| 16,440| 9,379,16,665| 93,658 82,704] 6,612 98| 2,022( 39,867134,105| 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| 40,34134 216] 1,250 7.557 196
Oct. 76,106} 50,132 16,324| 9,650(17,185} 95,705| 84,266] 7,062 94| 1,141| 41,359{34,610{ 1,500} 7,635 194
Country member banks: 6
1941—Dec, 31.......... 12,5181 5,890] 4.377| 2,250] 6,402] 19,466| 17,415 792 30 225( 10,109] 6,258 4] 1,982 6,219
1945—Dec, 31.......... ,002) 5,596; 26,999| 2,408110,632| 46,059 43,418 1,207 17| 5,465( 24,235112,494| 11| 2,525( 6,476
1947—Dec, 31.......... 36,324] 10,199] 22.857 3,268/10,778 47,553 44,443 1,056 17| 432| 28,378|14,560 23} 2,934| 6,519
1961—Dec. 30.......... 73,131] 39,693 24,407| 9,031{15,595| 90,376( 81,646] 1,925 37| 1,641| 46,211131,832 40! 7,088] 5,885
1962—June 30.......... 75,019} 41.492( 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~ Oct. 78,665] 42,902| 25,432{10,331|14,076] 94,316{ 84,965] 1,711 48| 1,984} 44,937]36,285 230( 7,479} 5,833
Nov, 2 79,528| 43,506| 25,638!10,384(13,718| 94,801] 85,286] 1,739 48| 2,194| 45,085136,220 206! 7,555; 5,833
Dec. 80,623] 44,698| 25,425110,501{14,559| 97,008; 87,342y 1,773 51t 1,931 46,895(36,6921 1721 7,744 5,828
1963—Jan. 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
. 80,176} 44,441 25,063(10,672(13,480| 95,372} 85,864 1,600 48| 2,014| 44,560(37,642 159| 7,662} 5,823
80,363} 44,736 24,763|10,864{13,196| 95,301| 85,622 1,557 48| 2,106| 43,765{38,146 247| 7,675 5,820
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
81,448] 45,901 24,308{11,239{12,999( 96,117 86,276] 1,471 51| 2,087 43,830(38,837f 322 7,751| 5,832
82,952| 46,934 24,496(11,522(14,465| 99,361| 89,470} 1,641 60| 3,332 45,066(39,371 127| 7,894 5,839
83,055] 47,048| 24,404i11,603!13,745| 98,490 88,603] 1,581 51| 2,002| 45,289|39,680, 286} 7,827| 5,853
3,152| 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
84,421| 47,8691 24,537|12,015/13,644! 99,829| 89,779] 1,678 60| 2,334 45,596(40.111 228 7.892| 5,871
85,166| 48,351| 24,575|12, 240|l3 ,941(100,887| 90,620{ 1,783 60| 1,15 ,970140,648| 341} 7,964| 5,878

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
. assets—
Securities lei);fxl Interbank 1 Other Bor. Total | Num-
Class of bank Cash bilities row. capital] ber
and date assets 1 and Demand SN ace of
Total Loans capital Total 1 Ings ) counts| banks
u.s. pita) De- | . .
Govt. Other ac- s mand Time US. Time
counts .
Govt. Other
[nsblir:l?scommercial
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, 1809 25,765| 88,912| 7,131 34,292 157,544 147,775 13,883  (23,740( 80,276|29,876| 215 8,671{13, 1297
1947—Dec. 31.. 114 274| 37,583| 67,941| 8,750 36,926 152 733 141,851|12,615 54| 1,325 92,975]34,882 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..] 198,011]117,092| 60,468/20,451 51,836] 255,669, 228,401|16,921| 1,667 5,932|132,533|71,348 149{20,628{13,119
1961—Dec. 30..} 213, 1904 124,348] 66, 1026 23,531 56,086 276,600| 247,176 17,737 333 5,934{141,050|82,122]  462{22,08913,108
1962—Dec. 28.. 234 2431139,449| 65, 1891 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 14 871 430/11,005132,788 105 559 1, »498 24,191(13,189
Nfi)tionk:l 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, 1428 38,674 5,178 22,024| 88,182 82, 2023 8,375 3 795 53,541119,278 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, 9,546 111/11,098} 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/ 160,657 142, 1825 9,155 127! 3,735 76,075153,733| 1,636112,750 4,505
1963—1June 29..] 130,146| 78,383 34,011{17,751 8,641| 162,748 145,513] 8,468 159} 6,038| 72,387)58,462| 600)13,008| 4,537
State member banks:
1941—Dec. 31.. 15,950} 6,295 ,500] 2,155 8,145 24,688 22,259 3,739 21 13,874( 4,025 1] 2,246/ 1,502
1945—Dec. 31.. 37,871} 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 ,822]  43,879| 40,505] 3,978 15 27,068] 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 74,1191 6,835 2,066] 43,303121,716| 213 6,763| 1,600
1962—Dec. 28.. 68,444 43,089| 17,305| 8,050 7,744 88,831 6,643 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 16,288| 88,466] 77,106} 5,920 215] 3,723{ 39,161/|28,088] 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 53| 4,162 3,360 6| 959 6,810
1945—Dec. 31.. 14,6391 2,992} 10,584 1,063 4,448 19,256 18,119 244 1,560( 10,635 5,680 7{ 1,083| 6,416
1947—Dec. 31.. 16,444} 4,958} 10,039 1,448 4,083 0,691 19,340 262 4 9| 12,366] 6,558 7] 1,271} 6,478
1959—Dec. 31.. 30,9391 15,534 11,546| 3,859 5,651 37,1321 33,795| 451 20{ 533( 19,732(13,059 21} 2,944| 6,878
1960—Dec. 31.. 32,411) 17,169 11,368( 3,874 6,082 39,114| 35,391} 484 27| 645( 20,140(|14,095 19( 3,232( 6,948
1961—Dec. 30 34,320} 18,123 11,972| 4,225 6,508 41,504 37,560 543 30| 553| 21,456|14,979 24] 3,452| 6,997
1962—Dec. 2! ,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 42,035 483 57| 1,245] 21,241 19,010 58f 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 4 279 714
1947—Dec. 314 2,009 474| 1,280 255 576 2,643 2,251 177 185 18] 1,392 478 4 325 783
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 ,009 1,513 164] 133 14 872 330 44, 3N 308
1963—June 29.. 1,555 686 496, 373 386 2,026 1,525 171 120 55 835 343 47| 379 291
Noamember
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, C454| 504320 11, 1318 1,703 4,659 23, '334|  21,591] 439 190 167 13,758| 7,036 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| 40,997| 36,834f 643 160]  657| 20,986(14,388 33} 3,590 7,300
1961—Dec. 30.. 6,854| 43,465 39,073] 719 178]  565{ 22,32515,286 33| 3,822| 7,320
1962—Dec. 28.. 141 6,622 47,628 42 654] 699 176]  743] 23,04 ,99 77| 4,240| 7,380
1963—June 29.. 41,519] 22,961 13,143] 5,415 6,227 48,661 43, J560] 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 L L3 O D 1,789)...... 164 52
1945—Dec. 31.. 10,846] 3,081| 7,160/ 606 429 11, a24) 100363, i 12 10,351 1{ 1,034 192
1947—Dec. 31.. 12,683 ,560] 8,165[ 958 675 13, 1499 12,207]...... 1 2 1212,192]...... ,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] 31,502|...... 1 4 29{31,468 31 2,998 325
1961—Dec. 30.. ,660| 25,812| 4,690 5,158 828( 37,065 ,400]...... 1 6 256(33,137 11} 3,191 330
1962—Dec. 28.. 38,597| 28,778 ,639( 5,180 784 39,951 36,104|...... 1 9 26735,827 7! 3,343 331
1963—June 29.. 40,128 30,533| 4,545| 5,050 789 41,5801 37,585)...... 1 8 303)37,273 171 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
. assets—
Securities Total Interbank! Other Total | Num-
Class of bank Cash b.lll.?f ‘]_30%: capitali ber
and date assets1{ OL1 aes Demand in ac- of
Total | Loans cai;lita] Totall em: 85 | counts| banks
(I_}J oft Other ac- De- Time Time
. mand
counts? U. S. Other
Govt.
Noninsured mutual savings
banks:

1941—Dec. 31.......... 8,687] 4,259 3,075\ 1,353| 642] 9,846| 8,744......|...... 6l unn.. 8,738...... 1,077, 496
1945—Dec. 31.......... 5,361] 1,198 3,5 2 641 180 5,596 5,022......[...... b I ,020 558 350
1947—Dec. 314 ......... 5,957 1,384 3,813 760, 211 6,215] 5,556f......0...... 1 2| 5,553...... 637 339
1959—Dec. 31.......... 6,9811 4,184| 1,848 949 143 7,200 6,405]......{...... ....... 6,404 1 705 249
1960—Dec. 31.......... 5,320 3,270 1,453 597 107 5,481 4,850]......0..... . ccciiileiein. 4,850|...... 555 189
1961—Dec. 30.......... 5,600f 3,581| 1,446 572 108| 5,768 5,087|......[...... 1 4] 5,083)...... 577 184
1962—Dec. 28.......... 5,961 3,938| 1,490 533 106} 6,134| 5.,427L......]...... 1 6 5,420 1 608 180
1963—June 29.......... 6,269{ 4,132 1,62t 516 101 440, S5,663(......0...... 1 18| 5,645 2 617 180

! 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 ($1,. 500 million time to other time
and $400 million d d’to other d

2 Includes other assets and liabilities not shown separately.

3 See note 2 on p. 1547.

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.

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 Begmnmg 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 BurL., 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 2 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;ore;/lisions in series before June 30, 1947, see July 1947 BuLL.,
pp. ~71.

LOANS AND INVESTMENTS AT COMMERCIAL BANKS

(In billions of dollars)
Seasonally adjusted Not seasonally adjusted
Period Securities Securities

Totall Loans? Us Total? Loans! Us.
Govt. Other Govt. Other
161.6 88.0 57.3 16.3 164.5 89.7 58.6 16.3
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
228.1 134.7 64.3 29.1 233.6 137.9 66.4 29.3
224.4 131.6 64.2 28.6 225.7 131.5 65.6 28.6
225.9 132.2 64.6 29.1 226.8 132.3 65.6 28.8
228.1 134.7 64.3 29.1 233.6 137.9 66.4 29.3
228.9 134.7 64.6 29.6 229.1 133.4 66.2 29.5
232.3 136.8 65.4 30.1 230.4 135.2 65,3 29.9
Mar... 235.0 137.8 66,7 30.5 231.9 136.4 64.8 30.7
Apr... 232.5 137.4 63.9 31,2 232.3 136.9 64.0 31.4
May.... 234.8 138.9 64.2 31.7 233.6 138.9 63.0 31.7
June..... 240.3 141.8 66.0 32.5 239.1 143.1 63.5 32.4
July?, .. 237.8 142.4 62.4 33.0 237.8 142.4 62.5 32.9
N T2 N 238.5 142.5 62.1 33.9 237.1 142.5 60.8 33.7
SentP it e e 240.7 145.0 61.7 34.0 241.9 146.0 61.8 34.2
OCH. P it i e 241.0 146.3 60.2 34.5 242 .4 146.2 61.8 34.5

1 Adjusted to exclude interbank loans.
2 Data for Dec. are estimates for Dec. 31, 1962,

Nore—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 BuLt., pp. 797--802
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LOANS AND INVESTMENTS BY CLASS OF BANK

(In millions of dollars)

NOVEMBER 1963

Loans ! Investments
For To
Total purchasing financial U.S. Government
ota orcarrying | . ool securities
bClaI:S of(‘i loan; i (r:noeT: A securities | iDstitutions Other State
ank an an ) gri- to and
call date invest- 2 cial |\ “cor- Real | 5. local [Other
Total and es- ;- |Other secu-
ments in tur- | To ¢ di- govt. | ot
- al | bro- ate | id. secu- | Tities
dl?si kers | To To To uals Total | Bill (t:%r- N Bond rities
tria and |others| banks | others otal sy - otes| Bonds
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..J215,441]124,92545,172|6,248|4,056/2,134| 1,033} 7,311130,320/27,847!3,412/66,578}11,488| 2,114/26,336)26,641|20,345|3,592
1962—Dec. 28..J235,839|140,106/48,673|7,097/5,144]2,131| 2,578| 8,459(34,259|30,553|3,909(66,434|11,674| 3,932/23,841(26,987\24,755|4,543
1963—Mar. 18¢.§235,5501140,380'48,710{7,460|4,480,2,130| 3.120| 8,050/34,920,30,720{3,780/64,820)10,570! 3,230|23,830 27,190/26,070/4,280
June 29..1241,014]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. .1 49,290} 21,259} 9,214{1,450| 614 662 4,773 4,505 (21,046] 988|...... 3,159(16,899; 3,651|3,333
1945—Dec. 31..J121,809] 25,765 9,461|1,314/3,164(3,606 4,677 2,361|1,132(88,912] 2,455(19,071({16,045(51,342( 3,8733, 1258
1947—Dec. 31..]114,274] 37,583)18,012{1,610| 823;1,190 9,266] 5,654 914(67,941] 2,124| 7,552| 5,918|52,347; 5,129:3,621
1961—Dec. 30..]213,9041124,348/44,965|6,2114,030:2,107; 1,027| 7,296,30,211/27,708(3,396/66,026{11,356] 2,098]26,14526,426/20,068 3,462
1962—Dec. 28..]234,243]139,449/48,458|7,060|5,1192,103] 2,551| 8,434|34,123,30,402|3,890(65,891[11,514| 3,916/23,71526,746|24,547|4,356
1963—Mar 18..]233,975)139,731|48,499|7,417|4,459/2,105| 3,098| 8,022i34,781|30,5683,763/64,290|10,419| 3,21523,703|26,953|25,860/4,093
June 29..1239,447]144,36349,660{7,513/4,615!2,203| 1,902/ 8,620{36,558(32,506(3,793|63,037] 9,002| 3,203123,741{27,092,27,573{4,475
Member, total:
1941—Dec. 31..) 43,521] 18,021| 8,671 972 594| 598 39...... 3,494 3,653 19,539  97i|...... 3,007/15,561| 3,090/2,871
1945—Dec. 31..]107,183| 22,775| 8,949} 855,3,133{3,378 470...... 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] 811/1,065 13...... 7,130 4,662 839/57,914] 1,987, 5,816/ 4,815/45,295 4,199 3,105
1961—Dec. 30..]179,599]106,232|40,931(3,934!3,877/1,827| 1,014| 6,893/23,987(22,852/3,19854,058} 9,229! 1,842/21,390/21,598/16,691,2,617
1962—Dec. 28..1195,698|118,637|43,84314,4194,954!1,777| 2,445| 7,936(27,162(24,799|3,657{52,968} 8,862( 3,249/19,443121,414/20,773|3,319
1963—Mar. 18..]195,060}118,490{43,8324,580(4,283|1,790] 2,994 7,52827,683(24,869(3,531|51,461f 7,839| 2,628(19,480/21,514i21,978(3,131
June 29..0199,495|122,088(44,701:4,664\4,436(1,880| 1,844! 8, 134]29,127!26,366/3,557|50,399] 6,863] 2,608119,423:21,505/23,533|3,475
New York City:3
1941—Dec. 31..] 12,8961 4,072| 2,807 8| 412} 169 123 522 7,265 3L, .. 1,623} 5,331 729, 830
1945—Dec. 31..] 26,143 7,334| 3,044|..... 2,453i1,172 80| 287] 27217,574} 477 3,433 3,325110,339] 606] 629
1947—Dec. 31..] 20,393] 7,179] 5,361..... 545) 267 111 564 238;11,972] 1,002] 640; 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,  442i 2,496} 2,806; 2,635| 265
1962—Dec. 28..§ 32,989f 21,954,11,943 172,766 425, 572| 2,087| 1,329| 2,143/1,196) 7,017] 1,998: 508 2,488] 2,023| 3,585 432
1963—Mar. 18..J 32,941} 21,501|11,839 132,138 409| 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{11,630 132,308 448| 546| 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 6 48 52 .o..o... 22 1,430 256(...... 153{ 1,022 182 193
1945—Dec. 31..] 5,931} 1,333 760 2] 2110 2330 ... ... 36 51 40! 4,213 133} 1,467; 749! 1,864 181 204
1947—Dec. 31. 5,088] 1,801 1,418 31 73 87|l 46 149 26| 2,890 132 235 248! 2,274| 213| 185
1961—Dec. 30..} 7,606] 4,626] 2,609 23| 354/ 137 531 669 221 476] 229| 2,041 478 92 7281 743 816| 124
1962—Dec. 28..§ 8,957] 5,418] 2,941 350 407) 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{ 379 537| 369| 2,275 572 60| 780 864| 1,167 162
June 29..f] 9,082] 5,545 3,05t 28| 358! 176 135 741 393 555| 288| 2,071 426 71 782 791 1,226] 240
Other reserve city 3
1941—Dec. 31..] 15,347| 7,105 3,456 300 114, 194 4. 1,527 1,508 6,467  295)...... 7511 5,421 956| 820
1945—Dec. 31..]| 40,108] 8,514| 3,661| 205| 427|1,503 17)...... ,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 15...... 3,147| 1,969 351{20,196] 373] 2,358} 1,901{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 2000 1,823 1,528 4,377 110)...... 481 3,787 1,222/1,028
1945—Dec. 31..] 35,002] 5,596| 1,484| 648 42| 471 4)...... 1,881 707| 359/26,999] 630 5,102| 4,544|16,722| 1,342|1,067
1947—Dec. 31..| 36,324 10,199| 3,096] 818] 23| 227 ] P 3,827| 1,979] 224{22,857] 480 2,583| 2,108|17,687| 2,006/1,262
1961—Dec. 30..] 73,131]| 39,693/10,165{2,8111 591! 438 116} 1,251113,242111,132| 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]14,441|12,273| 826/25,425] 4,144 1,223| 8,849/11,209, 8,694/1,807
1963—Mar.18..] 80,447] 44,805/11,448(3,360, 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| 856|24,496] 3,112| 1,106 8,851{11,427} 9,692{1,830
Nonmember:
1947—Dec. 31..] 18,454} 5,432} 1,205 614] 20| 156 200 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 4,995 214,12,525| 2,259| 272| 4,947| 5,046 3,655/ 976
1962—Dec. 28..] 40,141} 21,469] 4,830i2,678! 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.

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

loans continue to be shown net.

Total

2 Breakdowns of loan, investment,

available before 1947;

preceding table.

and deposit classifications are not
summary figures for earlier dates appear in the

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- Bal- De- . X
Class of serves rCur- g “:ltd Interbank Cg;g' U.s. Bor- C:arl“_
bank and with TS0V W s State | 289 Govt. | State row-| &
call date R, | B0 | eetic | Tade US. | and | 380 | ;oo |Inter-] and | and | jpo | ings | ooni
Banks banks4| justeds| Do- | For- Govt. 1%?{1 cers’ bank Pé):\t:l l%c\?il
mestic4| eigné 8OVh | checks, i govt.
etc. 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| 90,99113,627|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] 13,749| 1,294|11,060} 12,396 4,502| 116,726 550| 254| 7,466 98,183{1,545/24,582
All insured:
1941—Dec. 31....} 12,396 1,358| 8,570| 37,845; 9,823 673| 1,762{ 3,677 1,077] 36,544] 158 591 492 15,146] 10| 6,844
1945—Dec. 31....} 15,810 1,829| 11,075 74,722{ 12,566| 1,248|23,740| 5,098] 2,585 72,593 701 103| 496] 29,277| 215| 8,671
i947—Dec. 31....§ 17,796| 2,145 9,736{ 85,751} 11,236} 1,379 1,325} 6,692 2,559 83,723 54| 111} 826] 33,946 61| 9,734
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....} 17,680 4,232| 12,795|123,361} 14,579 1,265| 6,815] 11,991| 4,434| 123,744| 4021  269| 6,397| 90,714(3,584|23,712
1963—Mar. 18,...] 16,098] 3,906| 12,162|118,014] 14,021| 1,138] 5,391| 11,636| 4,284{ 116,825 422} 267| 7,091| 94,320/2,953|23,784
June 29....} 16,529 3,468; 12,237|116,471| 13,607| 1,264]11,005| 12,300| 4,421] 116,067] 430, 254] 7,412 97,893:1,498/24,191
Member, total:
1941—Dec. 31..,.] 12,396| 1,087] 6,246! 33,754] 9,714] 671| 1,709 3,066; 1,009 33,061 140 50| 418] 11,878 4} 5,886
1945—Dec. 31....] 15,811 1,438] 7,117| 64,184] 12,333} 1,243|22,179] 4,240 2,450| 62,950 64 99 399 23,712 208] 7,589
1947—Dec. 31....]} 17,797| 1,672] 6,270| 73,528] 10,978} 1,375| 1,176 5,504 2,401 72,704 50| 105; 693 27,542] 54| 8,464
1961—Dec. 30....} 16,918! 2,813 8,724(100,660( 15,924 1,270, 5,381 9,487| 4,654| 105,454| 303 260 4,371| 62,526] 438/18,638
1962—Dec. 28....1 17,680| 3,263| 7,897(101,528| 14,071| 1,237| 6,086] 9,270 4,083| 104,646| 358] 243| 5,158| 74,316|3,550{19,854
1963—Mar. 18.... ,098) 3,005, 7,689] 96,903 13,558 1,117| 4,760] 8,874 3,950] 98,481 374] 241| 5,745 77,352|2,883|19,919
June 29....} 16,529 2, 7,690 95,637f 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 T78;..... 1,648
1945—Dec. 31....] 4,015 111 78| 15,065, 3,535( 1,105 6,940 2371 1,338 15,712 17 10, 20 1,206] 195j 2,120
1947—Dec. 31....] 4,639 151 70| 16,653| 3,236 1,217 267 290; 1,105 , 12| 12] 14/ 1,418 30| 2,259
1961—Dec. 30....] 3,286 240 143} 17,089 4,330f 967| 1,267 333; 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/ 2,2377 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 ,231F 17,953 215 55 318 9,541i1,357| 3,920
June 29....} 3,439 191 121} 15,669 3,802 932| 2,052 3571 2,172} 17,822} 187 59| 326] 9,746| 794] 3,931
City of Chicago:3
1941—Dec. 31....] 1,021 43 2081 2,215 1,027 8 127 233 34 2,152) i 4761..... 288
1945—Dec. 31.... 942 36 200{ 3,153 1,292 20| 1,552 237 66!  3,160]......[...... ] ... MY ..., 377
1947—Dec. 31....1 1,070 30 175 3,737] 1,196 21 72 285 63 3,853|...... 2 9 902!..... 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....} 1,071 44 99| 4,262y 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 49 3,161 267 954
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.,..] 4,060 425! 2,590 11,117] 4,302 54 491 1,144 286) 11,127 104 20 243 4,542|..... 1,967
1945—Dec. 31. 6,326] 494| 2,174| 22,372 6,307 110f 8,221| 1,763 6111 22.281 30 38! 160| 9,563 2| 2,566
1947—Dec. 31....[ 7,095 562; 2,125 25,714 5,497 131 4051 2,282 705 26,003 22 45 332] 11,045 1] 2,844
1961—Dec. 30....] 7,533 858; 2,542 36,187 8,107 243] 2,103| 3,520{ 1.152] 40.315 62 110} 2.310{ 23,962 81| 6,997
1962—Dec. 28....} 7,671 1,021 2,253| 35,481 7,229 248{ 2,337} 3.216 980 39.413 82 831 2.633| 28,027,388 7,263
1963—Mar. 18....} 7,130 935f 2,301| 33,917} 6.829 237 1,863 2.822 901| 137.199 Q0| R2| 2.873} 29,205;1,038{ 7,294
June 29....} 7,183 815| 2,234| 33,502 6,572 239( 3,793 3,195 1,021}y 37,075 110 701 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 20 31 146! 6,082 4| 1,982
1945—Dec. 31....} 4,527 796 4,665 23,595 1,199 8| 5,465] 2,004 435| 21,797 17 52 219) 12,224 11| 2.525
1947—Dec. 31....} 4,993 929 ,900{ 27,424| 1,049 7 432| 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] 1,891] 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....1 4,771} 1,774] 5,105( 42,737 1,612 191 11,7521 5,456 T00] 38,872 58 97| 2.5041 35,446 222{ 7,750
June 29....] 4,933| 1,599 5,182| 42,524| 1,617 25| 3,332] 5,610 755{ 38,700 60 94| 2,631] 36,647 127] 7,894
Nonmember:2
1947—Dec, 31....}....... 544! 3,947| 13,595 385 55 167, 1,295 1801 12,284 190 6| 172; 6,858 12| 1,596
1961—Dec. 30....f....... 876| 5,446] 21,994 649 70 565 2,755 402/ 19,168 178 231 1,094| 14,169 33} 3,822
1962—Dec. 28....}....... 989 5,202| 22,814 642 57| 743| 2.802 428) 19,813, 176 26| 1.292| 16,675 77| 4,240
1963—June 29....J....... 8401 4,889 21,782 603 51) 1,300 2,861 442 18,773f 177 261 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.

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

figures exclude data for banks in U.S. possessions except for member
banks, During 1941 3 mutval 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 nof included in all insured
or total banks. Comparability of figures for classes of banks is affected
somewhat bv changes in F.R. membership, deposit insurance status. and
the reserve classifications of cities and individual banks, and by mergers,
etc.
For other notes see opposite page.
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ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES

(In millions of dollars)
Loans
For purchasing
or carrying securities To financial institutions
Total | Loans
loans | , & Com- To brokers
Wednesday and ';‘;lstts' Loans | ™€t~ | ooy | and dealers To others Bank Nonbank Valua-
invest. | "0 SIS cial | OB Real | All | tion
mens! | judicas |jutedz| 228 | forl po |pers || | ot | =
trial GL:)"% Other GI{;\% Other mes- | and
se- | s se. | se= | For- | tic sales Other
curi- Ct\.ll'l- curi- ctl;n- eign | com- | finan,
: ies . ies mer- | cos.,
ties ties cial | eto.
Total—
Leading Cities
1962
Oct. 3............ 126,698] 124,8971 77,726f 34,081| 1,318 661} 2,131 83| 1,270| 642( 1,801 3,572| 2,707} 14,940| 18,062 1,741
10............ 126,104] 124,344) 77,708] 34,085( 1,327 758{ 2,123 80| 1,272| 652| 1,760| 3,429! 2,724] 15,008| 17,991} 1,741
17,000 126,955 125,093] 77,981) 34,221 1,340 823| 2,142 82| 1,285 648| 1,862( 3,422{ 2,737| 15,084] 17,939] 1,742
pZ TN 125,924 124,200| 77,441] 34,009| 1,351 614! 2,069 80| 1,288 653| 1,724; 3,314 2,703 15,155| 17,947] 1,742
3o 127,402 125,533] 78,765) 34,290| 1,384| 1,186 2,196 81} 1,301 663| 1,869] 3,432| 2,712| 15,203] 18,065] 1,748
1963
Sept. 4............| 134,576] 132,365} 85,228] 35,348( 1,414| 678| 3,146 87| 1,629 775 2,211f 4,171| 3,303| 17,223| 19,412| 1,958
| N 134,672 132,599 85,613 35,498 1,419 969| 3,087 83] 1,630 7921 2,073| 4,065 3,315/ 17,290| 19,424] 1,959
18.civennnnnns 136,664| 134,548| 87,345| 35,864| 1,444] 1,420 3,333 84] 1,656| 785| 2,116| 4,512| 3,380| 17,359| 19,468| 1,960
25, . 00eeee....] 135,816) 134,264] 87,063| 35,944 1,465] 1,246| 3,284 86| 1,655/ 801j 1,552| 4,243 3,448 ,409! 19,443] 1,961
Oct. 2..c.vvnnnn. 136,864] 134,984 87,366] 36,145| 1,477| 1,152} 3,319 85| 1,673] 803| 1,880| 4,262{ 3,469 17,455 19,487 1,961
9o 135,528] 133,423} 86,193| 36,121} 1,499 497| 3,176 85| 1,666 827| 2,105| 3,895| 3,465 17,485 19,438 1,961
16............ 135,695 134,115 86,827) 36,282) 1,521 745) 3,244 83| 1,680 833| 1,580 3,820] 3,489] 17,570| 19,521] 1,961
23 135,398] 133,183] 86,188] 36,310/ 1,540 368 3,083 89| 1,681 823| 2,215 3,664| 3,474| 17,612| 19,501} 1,957
30000 135,894 133,754} 86,598] 36,296] 1,554 452) 3,183 87| 1,685 838| 2,140| 3,759| 3,484| 17,651] 19,565 1,956
New York City
1962
29,399} 19,131] 11,298 8 454} 1,128 13 387 272, 718| 1,104 546| 1,109 3,311 499
29,157 19,045| 11,270 71 512 1,073 13| 3851 274 695 1,052f 545; 1,123| 3,290 499
29,3931 19,151} 11,345 70 549 1,091 13| 390 267 782] 1,066] 549 1,146| 3,227 499
29,051| 18,903] 11,234 9 470| 1,039 13| 385 280{ 720{ 1,018 547 1,173] 3,235] 500
30,065{ 19,747) 11,357 14| 961| 1,125 13| 384 297 503 1,118, 557| 1,179} 3,244] 502
31,255} 20,477] 11,296 15| 271 1,801 9| 530 365 940] 1,281 605 1,741; 3,134} 571
31,598| 20,804] 11,361 14| 572 1,725 9l 5320 370, 4s3| 1,282 598| 1,747) 3,165 571
32,382{ 21,597| 11,491 14 661| 1,882 10 540 374 574( 1,636 609 1,766] 3,185 571
32,212{ 21,487| 11,538 16| 744| 1,874 12| 5371 381 360 1,395| 647| 1,767 3,145 569
32,505] 21,4811 11,673 16! 556\ 1,893 10| 537 384] 473 1,399| 630{ 1,796 3,158] 571
31,687] 20,865] 11,641 16 262! 1,790 11 524 393 732| 1,229 625 1,814 3,131 571
31,821} 20,951 11,671 16 321 1,794 10 528 388 421 1,212 627 1,825 3,130 571
31,276] 20,568] 11,628 16 161] 1,701 19 529 376! 1,006 1,117 650| 1,824| 3,118 571
31,798 20,905] 11,650 17 256 1,794 19 523 395 659 1,208 661 1,840 3,113 571
Outside
New York City
1962
95,498] 58,595] 22,783| 1,310] 207| 1,003 70| 883 370( 1,083] 2,468 2,161| 13,831| 14,751 1,242
95,187] 58,6631 22,815| 1,320 246| 1,050 67 887 378] 1,065| 2,377t 2,179} 13,885 14,701} 1,242
95,700{ 58,8301 22,876| 1,333 274| 1,051 69 895 381{ 1,080 2,356 2,188( 13,938 14,712 1,243
95,1491 58,538) 22,775] 1,342 144| 1,030 67 903 373] 1,004| 2,296! 2,156{ 13,982 14,712| 1,242
95,468] 59,018} 22,933 1,370] 225/ 1,071 68| 917| 366| 1,366| 2,314 2,155 14,024] 14,821 1,246
Sept. 102,381] 101,110f 64,751] 24,052{ 1,399| 407| 1,345 78| 1,099 410{ 1,271] 2,890} 2,698 15,482 16,278| 1,387
102,621] 101,001| 64,809] 24,137| 1,405 397 1,362 74| 1,008 422 1,620| 2,783] 2,717} 15,543{ 16,259] 1,388
103,708] 102,166] 65,748] 24,373| 1,430 759| 1,451 74| 1,116 411 1,542 2,876{ 2,771| 15,593| 16,283] 1,389
103,244] 102,052| 65,576] 24,406| 1,449 502| 1,410 74| 1,118 420| 1,192/ 2,848 2,801 15,642| 16,298| 1,392
103,886] 102,479| 65,885] 24,472| 1,461 596] 1,426 75| 1,136| 419] 1,407| 2,863} 2,839 15,659] 16,329| 1,390
103,109} 101,736] 65,328] 24,480| 1,483 235 1,386 74| 1,142] 434] 1,373! 2,666{ 2,8 15,671] 16,307 1,390
103,453] 102,294] 65,876) 24,611| 1,505 424/ 1,450, 73| 1,152| 445 1,159( 2,608| 2,862 15,745 16,391| 1,390
103,116] 101,907} 65,6201 24,682 1,524 207 1,382 70| 1,152 4471 1,209| 2,547| 2,824, 15,788] 16,383} 1,386
103,437] 101,956] 65,693] 24,646{ 1,537| 196| 1,389 68| 1,162 443] 1,481| 2,551 2,823| 15,811| 16,452 1,385

For notes see p. 1556.
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Investments Cash assets 3
- Total
U.S. Government securities asTsetsl—
Bal- | Bal An | o
Re- liabili-
Wednesday Notes and bonds Other ances ances Cutrency| serves other ties
maturing— secu- | Total with with and with assets and
Cer- ec domes- for- < i
Bills tifi- rities tic eign coin BF.xlllk. capital
i anks accounts
cates ‘Nilttlh- 1to | After banks | banks
1 year 5 years |5 years
Total—
Leading Cities
1962
Oct. 4,310 2,102| 5,925| 13,989 5,669 15,176 18,025 3,004 147 1,506 13,368 4,5601 162,241
3,972 2,096] 5,884| 13,925| 5,636| 15,123] 17,171 2,762 144 1,609 12,656 4,569] 160,490
4,356 2,096] 5,863| 13,916; 5,615 15,266 17,712 2,979 144 1,591 12,998 4,510] 164,094
4,019 2,105} 5,819/ 13,871} 5,630| 15,315 17,211 2,790 146 1,610] 12,665 4,520} 160,500
4,017 2,098 5,758| 13,897| 5,662 15,336/ 17,390 2,975 245 1,585 12,585 4,710 164,676
Sept. 2,833 1,479] 3,517| 14,517| 5,720| 19,071 17,441 3,225 207 1,632 12,377} 5,146] 171,113
2,888 1,439] 3,409| 14,418) 5,709 19,123 17,426] 3,286 210, 1,770/ 12,160f 5,191] 171,807
3,281 1,097] 2,950| 13,447 7,244| 19,184 17,552 3,172 218 1,732] 12,430 5,124) 174,751
3,435 963| 2,881 13,466 7,321y 19,135 17,601 3,063 206/ 1,765| 12,567) 5,155} 172,306
Oct. 4,005 9621 2,768 13,325{ 7,307, 19,251] 17,897, 3,190 231 1,660, 12,816 5,207} 174,821
3,821 957] 2,763| 13,313} 7,232| 19,144| 17,276 2,948 239 1,688 12,401 5,220f 171,315
3,843 942| 2,768| 13,260 7,222{ 19,253| 17,5471 3,153 231 1,699( 12,464 5,242} 174,589
3,701 942| 2,768| 13,225| 7,158 19,201| 17,089, 2,864 250 1,754} 12,221 5,146| 170,787
3,504 936} 2,853| 13,219 7,078, 19,166 17,517 2,850 258 1,814 12,595 5,237} 171,958
New York City
1962
Oct. 1,222 477} 1,235| 2,321} 1,180 3,833 4,235 90 79 229 3,837 1,858] 40,491
1,124 478] 1,237, 2,357) 1,161 3,755 3,743 66 77 263 3,337 1,848] 39,743
1,248 473) 1,222 2,357| 1,146 3,796 3,832 98 79 233 3,422 1,816] 41,034
1,178 477| 1,200 2,339} 1,132] 3,822| 3,900 58 6 232! 3,534 1,824] 40,141
1,454 456 1,140| 2,329| 1,148 3,791 4,148 110 128 229 3,681 1,903} 42,844
Sept. 979 257 771 2,398| 1,085 5,288 3,659 81 76 245 3,257 2,203 42,127
1,005 295 7111 2,378| 1,079 5,326 3,990 110 80 257 3,543 2,199] 42,608
1,160 157 526! 2,192| 1,474 5,276 4,055 86 86 234 3,649 2,192] 44,324
1,179 1581 530 2,209| 1,428} 5,221 4,130 91 7 2560 3,712] 2,187] 43,694
Oct. 1,522 158] 490 2,189 1,398 5,267 4,175 93 89 243| 3,750 2,183} 44,223
1,427 160 497 2,172| 1,377 5,189 3,596 94 90 252 3,160 2,199 42,396
1,449 156 5021 2,170] 1,391 5,202 3,793 89 84 243 3,377 2,215] 43,497
1,371 160 489 2,174) 1,377 5,137 3,659 88 98 252 3,221 2,181] 42,261
1,542 157 569 2,184| 1,338 5,103 4, 83 102 257 3,722 2,167} 43,351
Outside
New York City
1962
Oct. 3.......... 3,088 1,625] 4,690| 11,668} 4,489 11,343; 13,790 2,914 68 1,277 9,53 2,702% 121,750
10.......... 2,848 1,618] 4,647 11,568{ 4,475| 11,368 13,428 2,696 67 1,346 9,31 2,721 120,747
17.......... 3,108 1,623] 4,641| 11,559} 4,469| 11,470/ 13,880 2,881 65 1,358 9,57 2,694% 123,060
4. 2,841 1,628| 4,619! 11,532 4,498} 11,493 13,311 2,732 70 1,378 9,13 2,696{ 120,359
31.......... 2,563 1,642{ 4,618] 11,568| 4,514 11,545 13,242 2,865 117 1,356 8,904 2,807} 121,832
1963
Sept. 4.......... 1,854 1,222) 2,746| 12,119] 4,635] 13,783 13,782 3,144 131 1,387 9,120 2,943} 128,986
L 1,883 1,144] 2,698] 12,040| 4,630: 13,797 13,436 3,17¢ 130 1,513 8,617 2,9921 129,199
) 3 TN 2,121 9401 2,424| 11,255} 5,770| 13,908| 13,497 3,086 132 1,498 8,781 2,932| 130,427
25,000 2,256 805] 2,351] 11,257| 5,893 13,914| 13,471 2,972 135 1,509 8,855 2,968] 128,612
Oct. 2.......... 2,483 8041 2,278} 11,136 5,909 13,984| 13,722 3,097 142 1,417 9,066 3,024] 130,598
L 2,394 797 2,266) 11,141| 5,855 13,955 13,680 2,854 149 1,436 9,241 3,021} 128,919
16.......... 2,394 786] 2,266/ 11,090| 5,831} 14,051| 13,754 3,064 147 1,456 9,087 3,027§ 131,092
23 2,330 7821 2,279 11,051] 5,781 14,064] 13,430 2,776 152 1,502 9,000 2,965| 128,526
30.. . 2,362 7791 2,284! 11,035) 5,740; 14,063 13,353 2,767 156 1,557 8,873 3,070 128,607

For notes see the following page.
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WEEKLY REPORTING MEMBER BANKS

ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES--Continued
(In millions of dollars)

NOVEMBER 1963

Deposits Borrowings
Demand Time
De- Other Cif;ﬁ‘
Wednesday Total mand Do- Other time From liabili- ac-
unad- de- State mes- From | ties | couns
justed | Posits d | For- |Us,| e Sav Banks| others
justed® | "aq.” | Totals | 1PC st | ciont [Gowt.| com= | Total® | £33 State
justed et gn ‘| mer- g pc | and | For-
govt. cial local | eign?
banks govt.
Total—
Leading Cities
1962
Oct. 3...... 141,070) 60,744| 92,845| 64,085| 4,6311 1,533|7,022]12,121| 48,225| 33,921| 8,566{ 3,218 2,177 117] 2,343} 5,243} 13,468
10...... 139,490 61,377| 91,059 64,492| 4,491} 1,500,4,868{12,168) 48,431| 34,058| 8,647| 3,188 2,185 54| 2,247 5,231] 13,468
17...... 142,578| 61,511| 94,071| 67,053| 4,350{ 1,5344,829:12,814| 48,507| 34,126| 8,664| 3,165{ 2,199 136] 2,616] 5,282 13,482
24...... 139,300] 62,311| 90,684| 65,269 4,623 1,689{3,986|11,542| 48,616 34,185| 8,696 3,148| 2,232 1221 2,311 5,281 13,486
..., 143,170 63,025} 94.512] 66,996| 5,017 1,681]4,283|12,030] 48,658| 34,246/ 8,688 3,144| 2,231 160] 2,433| 5,352 13,561
1963
Sept. 4...... 148,065| 61,547 91,673| 65,551| 4,899 1,69014,047(12,129! 56,392| 36,949/12,153) 3,902| 3,017 119| 2,949 5,908} 14,072
11...... 148,386| 62,717 91,780 67,586 4,478| 1,660 2,340(12,205| 56,606 36,996(12,285| 3,915 3,037 290 3,017 6,029 14,085
18......] 151,309| 63,190] 94,994! 68,697 4,405| 1,6284,160(12,233| 56,315| 37,055{11,913| 3,911] 3,063 297| 3,031! 6,033| 14,081
25...... 149,433| 61,609 92,967| 65,640! 4,427| 1,649i6,310/11,314] 56,466 37,147|11,951| 3,933| 3,057 430| 2,290| 6,046 14,107
Oct. 2...... 151,948 61,885 95,237 66,320! 4,902| 1,705:6,229;12,270| 56,711 37,342(12,013| 3,917| 3,073 421| 2,547( 5,741 14,164
L SN 148,193| 61,752! 91,333 65,605| 4,433] 1,617:4,069|12,221} 56,860; 37,425{12,062| 3,914/ 3,096 160{ 2,937| 5,848 14,177
16...... 151,573| 62,749 94,631 68,895| 4,454| 1,640i3,001|12,776| 56,942] 37,465|12,107| 3,913} 3,092 338! 2,549] 5,951) 14,178
23...... 146,989] 63,041 89,731 66,837| 4,458| 1,725|2,139|11,397| 57,258} 37,503|12,384| 3,897 3,102 236( 3,407{ 5,960, 14,195
30...... 148,428 63,809] 90,875) 67,322| 4,762 1,751]2,304{11,452| 57,553| 37,534|12,639| 3,915 3,095 115} 3,267 5,883} 14,265
New York City]
1962
Oct. 3...... 32,976| 15,369 24,740| 16,151 297) 1,110]2,082} 3,008] 8,236/ 3,788 2,562 197f 1,517)...... 1,123] 2,604 3,788
10...... 32,408! 15,344] 24,109 15,962 312| 1,114)1,441; 3,024; 8,299/ 3,819| 2,584 197 1,519{...... 939 2,608 3,788
17...... 33,382 15,189 25,084| 16,797 295| 1,112(1,409| 3,275 8,298] 3,840| 2,563 191} 1,524 40| 1,255| 2,567; 3,790
24...... 32,745( 15,604] 24,417| 16,344 268| 1,282]1,134] 3,033 8,328 3,848| 2,560 191{ 1,549 20| 1,019| 2,568 3,789
31...... 35,064| 15,953 26,749 17,290 486] 1,269{1,280] 3,291] 8,315 3,860 2,549 193} 1,538(...... 1,333] 2,640 3,807
1963
Sept. 4...... 34,269| 15,413} 23,626, 16,045 3550 1,2361,072] 3,071] 10,643] 4,343 3,597 372| 2,155|...... 1,206} 2,735 3,917
11...... 34,460| 15,691| 23,719| 16,537 276| 1,235 572| 3,088] 10,741 .341| 3,689 374| 2,158 771 1,354 2,798 3,919
18..... 36,177 16,502| 25,595| 17,740 315) 1,204 902 3,070| 10,582 4,360, 3,501 373| 2,169 115 1,330| 2,792 3,910
25... ... 35,930{ 15,511 25,320| 16,469 2931 1,213]2,075] 2,929( 10,610 4,373) 3,516 377| 2,165 69 965| 2,818/ 3,912
Oct. 2...... 36,385| 15,641| 25,697 16,575 3771 1,272|2,065 3,104| 10,688 4,391| 3,568 385 2,170 214 973! 2,718] 3,933
9...... ,4411 15,229 23,730| 15,943 307 1,176|1,297} 3,022] 10,711 4,384| 3,578 384 2,191 30{ 1,178| 2,813 3,934
16...... 35,634| 15,591] 24,911 16,919 320( 1,204; 895| 3,178} 10,723 4,382! 3,599 381( 2,185 S| 1,129 2,795) 3,934
23...... 34,124 15,636] 23,228] 16,392 289/ 1,289 631] 2,822 10,896 4,381t| 3,760 380) 2,195 50 1,345 2,812] 3,930
30...... 35,235] 15,980] 24,169; 16,907 401} 1,311 663 2,963] 11,066] 4,380 3,935 380| 2,192)...... 1,428! 2,757| 3,931
Outside
New York City|
1962
Oct. 3...... 108,094 45,375| 68,105| 47,934| 4,334 42314,940] 9,113| 39,989| 30,133} 6,004} 3,021 660 117) 1,220 2,639, 9,680
10...... 107,082| 46,033| 66,950| 48,530 4,179  386/3.427| 9.144| 40,132| 30.239| 6,063| 2.991| 66| 54| 1.308| 2,623 9,680
17...... 109,196) 46,322! 68,987| 50,256 4,055] 422]3,420| 9,539 40,209| 30,286 6.101] 2.974| 75| 96| 1.361| 2,715| 9,692
24...... 106,555, 46,707 66,267 48,925| 4,355 407:2,852| 8,509, 40,288 30,337 6,136) 2,957 683 102| 1,292| 2,713 9,697
3t...... 108,106; 47,072| 67,763| 49,706/ 4,531 412;3,003| 8,739| 40,343 30,386/ 6,139 2,951 693 160§ 1,100{ 2,712] 9,754
Sept. 113,796] 46,134| 68,047) 49,506| 4,544|  454(2,975| 9,058] 45,749| 32,606| 8,556| 3,530 862 119| 1,743| 3,173| 10,155
113,926| 47.026| 68,061| 51,049| 4,202| 425/|1.,768| 9.117) 45.865] 32.655] 8.596| 3.541] 879 213| 1,663 3,231| 10,166
115,132) 46,688| 69,399) 50,957 4,090 424|3,258; 9,163] 45,733} 32,695 8,412] 3,538 894 182 1,701) 3,241| 10,171
113,503) 46,098| 67.647| 49.171] 4,134 436|4,235| 8,385 45.856] 32,774| 8.435| 3.556] 892{ 361| 1,325/ 3,228 10,195
Oct. 115,563| 46,244| 69,540| 49,745| 4,525 43314,164] 9,166) 46.023] 32,951} 8,445) 3,532 903 207| 1,574( 3,023] 10,231
113,752| 46,523] 67,603 49,662} 4,126 441|2,772 9,199 46,149] 33,041 8,484| 3,530 9205 130| 1,759 3,035 10,243
115,939; 47,158| 69,720, 51,976] 4,134 436i2,106] 9,598 46,219! 33,083/ 8,508 3,532 907 333| 1,420 3,156] 10,244
112,865! 47,405 66,503] 50,445] 4,169 436[1,508) 8,575) 46,362) 33,122] 8,624; 3,517 907 186| 2,062| 3,148| 10,265
113,193| 47,829, 66,706/ 50,415 4,361 440/1.641| 8,489 46,487 33,154( 8,704] 3,535 903 115{ 1,839 3,126| 10,334

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.

6 Includes certified and officers’ checks and deposits of mutual savings
banks, not shown separately. e
7 Deposits of foreign governments and official institutions, central

banks, international institutions, banks in foreign countries, and foreign
branches of U.S. banks other than reporting bank.

5 Demand deposits other than domestic commercial interbank and

U.S. Govt., less cash items in process of collection,

and mutual savings banks, not shown separately.

8 Includes U.S. Govt., postal savings, domestic commercial interbank,
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COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS
(Net change in millions of dollars)
Week Month Quarter Half year
Industry 1963 1963 1963 1963 1962
Oct. Oct. Oct. Oct. Oct. Oct. Sept. | Aug. eis )14 I 1st 2nd
30 23 16 9 2
Durable goods manufacturing:
Primary metals............ e 1 —4 —1 -1 —4 -8 11 7 5 — 50 12 —38 —74
Machinery.....c.ovvevieenenaens —67 40 —~2 —11 4/ —116 34 41 9 16 135 151 19
Transportation equipment........ —12 20 —28 —20 —-12 —52 70 -97 —90 -80 —11 —91 47
Other fabricated metal products. . . —~11 —16 2 13 -23 -35 12 -9 -7 36 22 58 —-91
Other durablegoods............. -5 —22 -7 -3 —38 28 30 23 58 33 91 ~18
Nondurable goods manufacturing:
Food, liquor, and tobacco........ 48 25 84 25 86 269 152 50 148! —222| -371| -593 528
Textiles, apparel, and leather...... —-26 —63 -9 -3 —13] —114 —-62 89 71 80 207 288 —179
Petroleum refining. .......... .. —4 7 -7 —-10 -9 -24 48 1 27 39 —32 7 43
Chemicals and rubber..... -7 -7 27 —42 —25 ~—54 10 43 - 40 —24 90: 66| —129
Other nondurable goods —~14 —27 —21 -2 —17 ~—81 17 36 60 47 46 92 —105
Mining, including crude petroleum
and natural gas............oun. —18 —14 —17 20 26 —4 32 13 30 —59 296 237 66
Trade: Commodity dealers. .. 63 55 82 49 38 288 78 108 235 —195 —69| —263 220
Other wholesale...... .. 15 19 12 s 17 68 21 -27 -30 100 =77 23 123
Retail...ooooovviiiinnnnan., 23 45 69 =2l ... 136 37 —54 —67 n —-19 52 154
Transportation, communication, and
other public utilities,........... 66 28 21 —27 74 161 152 —34 —16 —22, —233] 255 655
Construction. . ...vvueeeiiiiiennn -9 7 6 —-20 2 —15 34 24 67 175 —42 133 —-17
All other types of business, mainly
SEIVICES. . evvvvrieniiveernnnnn. ~48 —11 —42 —13 19 —951 40 - 19 3 147 33 180 290
Net change in classified loans........ -3 3 170 —42 161 287 714 204 427 116 21 137 1533
Commercial and industrial change—
all weekly reporting banks. ..... ~14 28 161 —24 201 352 740 190 385 351 42 393 1812

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

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

BANK RATES ON SHORT-TERM BUSINESS LOANS

(Per cent per annum)

Size of loan Size of loan
Area (thousands of dollars) Area (thousands of dollars)
Al All
:“.gd toans axgdd loans
peri 1- 10— 100~ 200 perio 1- 10- 100- 200
10 100 200 {andover 10 100 200 |andover
Year: Quarter—cont.: 1
19 large cities: New York City:
1962—Sept ........ 4.17 5.60 5.35 5.14 4.65
1954, .00t 3.6 5.0 4.3 3.9 3.4 vevroena ] 4.78 5.61 5.33 5.12 4.68
1955. 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, 0 iviuiunenns 4.3 5.5 5.0 4.6 4.1
1959, cvcinniinne. 5.0 5.8 5.5 5.2 4.9 7 northern and
eastern cities:
1960............... 5.2 6.0 5.7 5.4 5.0 1962—Sept 5.00 5,87 5.51 5.20 4.87
1961......0vvvnnns 5.0 5.9 5.5 5.2 4.8 Dec... 5.05 5.85 5.55 5.23 4.92
19620, 5.0 5.9 5.5 5.2 4.8 1963-~Mar. . 4.98 5.85 5.53 5.18 4.84
June 5.01 5.84 5.54 5.27 4.87
Sept........ 5.01 5.85 5.56 5.19 .88
Quarter: !
19 large cities: 11 southern and
western cities:
1962—Sept......... 4.99 5.86 .53 5.21 4.82 1962—Sept.. ...... 5.32 5.98 .65 5.28 5.12
Dec.ovovnnnn. . 5.88 5.55 5.28 4.85 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 June.. 5.32 5.97 5.63 5.34 5.12
Sept....... 5.01 5.86 5.54 5.21 4.85 Sept.. .. 5.30 .96 .64 5.33 5.09

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

Note.—Weighted averages. For description see Mar. 1949 BuliL.,
pp. 228-37. Bank prime rate was 314 per cent Jan,

1, 1954-Mar. 16, 1954,

pcr cent): 1954—

Mar. 17,

4 Oct.

;

Changes thereafter occurred on the following dates (new levels shown, in
1955—Aug. 4, 314; O 1956—

Apr. 13, 334; Aug. 21, 4; 1957—Aug 6, 4% 1958—Jan, 22, 4; Apr. 21,
314, Sept 11, 4; 1959May 18,44 Sept

,5;and 1960—Aug 23, 414,
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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- 3105
moiet | o [odtma| = R Bill year
months - to ays ate te i :
months 2 on new M‘-‘:ll:ft on new M‘-‘;}fft (market | Other 4 | issues?
issue K issue K yield)
1960....ccvvivniennnnnnenns 3.85 3.54 3.51 2.928 2,87 3.247 3.20 3.41 3.55 3.99
1961...0ceieinnnnaneeneea] 2,97 2,68 2.81 2.378 2,36 2.605 2.59 2,81 2.91 3.60
1962....c.000nnes 3.26 3.07 3.0t 2.778 2.1 2.908 2.90 3.01 3.02 3.57
1962—Oct.. o vvvvvnvennnns. 3.271 3.04 3.03 2.751 2.74 2,859 2.84 2,90 2.90 3.46
NOVeeseroreiinrannns 3.23 3.08 3.00 .803 2.83 875 2.89 2,94 2.92 3.46
Decooovunnn 3.29 3.16 3.00 2.856 2,87 2.908 2.91 2.94 2.95 3.4
1963—Jan........cooununns 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
Mar.....cocorinnnnes 3.34 3.15 3.13 2.897 2,89 2.950 2.95 2.97 2.99 3.50
Apr..oviiiiennennss 3.32 3.17 3.13 2.909 2.90 2.988 2.98 3.03 3.02 3.56
May........ veerees 3.25 3.15 3.13 2,920 2.92 .00 3.01 3.06 3.06 3.57
June....ooevienninnn 3.38 3.21 3.24 2.995 2.99 3.078 3.08 3.11 3.17 3.67
July.ooovivnnnnnes . 3.49 3.35 3.41 3.143 3.18 .27, 3.31 3.40 3.33 3,78
Aug..oveeninnns 3.72 3.57 3.59 3.320 3.32 3.437 3.44 3.50 3.41 3.81
Septiveseerenns 3.88 3.63 3.63 3.379 3.38 3.494 3.50 3.57 3.54 3.88
(7 2N 3.88 3.72 3.63 .453 3.45 3.573 3.58 3.61 3.59 3.91
Week ending—
1963—Oct. 5............. 3.88 3.68 3.63 3.408 3.41 3.515 3.53 3.59 3.57 3.88
120000 3.88 3.75 3.63 3.459 3.45 3.569 3.56 3.60 3.56 3.90
19, 3.88 3.75 3.63 3.458 3.47 3.5 3.59 3.61 3.58 3.91
26, . 3.88 3.66 3.63 3.488 3.44 3.626 3.60 3.62 3.62 3.93
Nov. 2.0 vuvenen 3.88 3.75 3.63 3.452 3.47 3.586 3.59 3.60 3.61 3.94
1 Averages of daily offering rates of dealers. R . 4 Certificates of indebtedness and selected note and bond issues.
2 Averages of daily rates, published by finance cos., for varying maturi- 5 Selected note and bond issues.
ties in the 90-179 day range.
3 Bxcept for new bill issues, yields are averages computed from daily
closing bid prices.
BOND AND STOCK YIELDS
(Per cent per annum)
Government bonds Corporate bonds Stocks
. State By selected By Dividend/ Earnings/
Period United and local rating group price ratio price ratio
(S]tates Totall
long-
term) Indus- | Rail- | Public [ Pre- | Com- Com-
Totall | Aaa | Baa Aaa | Baa | “igor | road | utility | ferred | mon mon
4.01 3691 3.26| 4.22| 473 | 4.41( 5.19| 4,597 492 | 4,69 | 4.75 ! 3.47 88
3.90 3.60 | 3.27( 4,01 | 4,66 | 4,35 5.08| 4,54 ) 4.82| 4.57| 4.66 | 2.97 4.74
3.95 3.304 3.03} 3.67| 4.61 | 4,33) 5.02| 4.47) 4.86| 4.51| 4.50| 3.37 6.05
3.89 3.21 2.94 3.62 4.57 4.28 4.99 4,40 4,85 4.46 4,49 370 [eevnnnnnns
3.87 3.15 | 2,89 3.53 4.55! 4251 4961 4.39] 4,83 442 445] 3.50|..........
3.87 3,22 | 2,93 3.57} 4.52| 4.24 | 4.92| 4.40| 4.76 | 4.41 | 442! 3.40 6.57
3.88 3,22 2.95| 3.561 4.49| 4.21 | 491 4,38 4.72| 4.38] 4.34{ 3.3t {..........
3,92 3.241 2,99 | 3.57| 4.48| 4.19) 4.89( 437 4,69 | 437 | 4.27} 3.27/.......
3.93 3.21 | 2,97 3.561 447 4.19| 4,88 4.38| 4.65| 4.38| 4,24 ) 3.28 5.50
. 3.97 3.21 | 2.97| 3.55| 447 4.21 | 4.87| 4,40 4.63 | 4.39 | 4.31 | 3.15
May..ooveennnn 3.97 3.21) 2.99 | 3.54 | 4,43 4.22 | 4.86| 4.40) 4,63 | 4.39] 4.29| 3.13]..........
June,.......... .00 331 3.09| 3.62| 4.47| 4237 4.84( 4,40 | 461 | 4.40| 4,29 | 3.16 | »5.66
Julyseieiinnnnnn vevees] 4001 331 | 3.10| 3.60 | 449 | 4.26 | 4,84 | 4,43 | 4,62 | 4,42 | 434 3.20..........
AUg.ovvvevinreninnaaaa] 3.9 3,28 3.09| 3.58) 4,50 4,29 4.83 ] 4.45) 4.63| 4,42 | 4.30 | 3.13].....
SePti.veeniiiiroineninns 4.04 3.31 3,13 | 358 452 431 | 484 | 446! 4,65| 4.44| 4,30 | 3.06|..........
OCteieinun ey 4.07 3.33 ) 3,15} 3.59| 4.52| 4.32) 4.83| 447 | 4.66| 444 426 3.05]|..........
Week ending—
1963—Oct. 5. ...cvivinnt, 4.04 3.33( 3,15 3,59 4,52 4,32 | 4.83| 4,46 | 4.65| 4,44 4.27| 3.08|..........
1200000t 4.06 3.31 3.14 | 3,58 5 31| 4.84 | 4.46 | 4.67| 4.44 424 3,08 |..........
19, 0 4.07 3.31 3,14 3.58| 4.52 | 4.31| 484 4 4.67| 4.44| 427 3.04|..........
26, e 4.07 3.3} 3.16( 3.60 4.53| 4,32 | 4.83| 447 | 4.66| 4.45| 426 3.05|..........
Nov. 2,.ciieiinnniinnn 4.09 3.34 | 3.16 | 3.60 | 4.53 | 4.32 | 4.83| 4.47) 4,66 4.45| 4.25| 3.02[..........
Number of issues........oo....] 4-12 20 5 5 120 30 30 40 40 40 14 500 500

1 Includes bonds rated Aa and A, data for which are not shown sep-~ figures. Corp. bonds: Averages of daily figures, Both of these series are
arately. Because of a limited number of suitable issues, the number from Moody’s Investors Service series.

of corporate bonds in some groups has varied somewhat. Stocks: Standard and Poor’s Corp. series. Dividend/price ratios are

based on Wed. figures; earnings price ratios are as of end of period.

NoTte.—Annual yiclds are averages of monthly or quarterly data. Preferred stock ratio is based on 8 median yields for a sample of non-

Monthly and weekiy yields are computed as follows: U.S. Govt. bonds: callable issues—I12 industrial and 2 public utility; common stock ratios

Averages of daily figures for bonds maturing or callable in 10 years or on the 500 stocks in the price index. Quarterly earnings are scasonally

more. o adjusted at annual rates,
State and local govt. bonds: General obligations only, based on Thurs,
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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) OS
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 | AAA trial ity Total rable du- tion ity serv-
rable ice
103.9 | 94.7 | 55.85] 59.43| 30.31} 46.86| 113.9] 110.9{ 117.3| 104.9] 95.8| 129.3| 127.4] 73.8] 3,042
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
112,0 | 796.2 | 62.38] 65.54] 30.56| 59.16 127.1] 118.0} 116.5{ 119.4| 97.8| 167.2| 155.0| 98.0f 3,820
1962—Oct......... woo..] 87.73 | 114.4 | 97.3 | 56.17| 58.66| 27.40| 55.63| 114.3{ 105.6] 102.5! 108.4| 86.6{ 154.3| 135.9] 91.3| 3,423
Nov., ] 87.96 | 114,51 97,4 | 60.04} 62.90] 30.47 57.69] 122.8] 114.0| 110.7] 117.3] 97.2| 162.0| 145.4| 97.7| 4,803
87.96 | 113.0 | r97.3 | 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
87.81 | 113.0 | 797.6 | 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
87.33 | 112,1 97.8 | 65.92] 68.91| 34.59| 64.07) 135.0§ 125.5) 121.0| 129.7] 110.3| 177.5| 158.4] 109.3} 4,168
87.15 | 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|73,561
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
86.66 | 112.6 97.1 | 70.14] 73.60| 38.37(765.52| 143.2] 134.3[ 130.7| 137.7| 124.2| 180.6] 170.0} 123.2} 4,781
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]74,528
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
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
85.77 | 110.7 96.0 |772.85]776.63{739.00|767.09| 148.2| 139.4| 135,5| 143.2| 128.0| 182.9] 179.7} 132.9|r5,331
85.50 | 109.9 | 95.9 | 73.03] 77.09| 38.31{ 65.55| 148.7] 139.9! 138.0( 141.6{ 128.2) 184.8| 179.9] 130.0}5,316
85.82 | 110.2 | 96.0 | 72.38| 76.25| 38.37| 66.13| 148.2] 139.2] 136.1| 142,1} 127.7{ 184.3] 180.4| 131.0] 4,299
85.63 | 110.5 | 95.8 | 72.39] 76.31| 38.17| 65.63| 147.0] 137.9] 136.0( 139.9{ 127.2| 183.6] 178.2| 130.2] 4,740
85.43 | 110.0 | 95.9 | 72.85| 76.88| 38.42| 65.45| 149.1] 140.4} 139.0| 141.7| 129.0] 184.5{ 180.7| 129.9| 5,403
85.41 | 109.4 | 95.9 | 73.33| 77.46] 38.58| 65.42| 150.6] 141.9| 141.0| 142.8; 128,7 186.9| 180.2| 129.0] 6,071
85.21 | 109.4 | 96.0 | 74.12| 78.45| 38.00| 65.25| 150.2] 141.5 141.4| 141.7| 128.8} 186.4| 178.7| 128.4] 5,733
Note.—Annual data are averages of monthly data. Monthly and Common 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
;_‘able on basis of an assumed 3 per cent, 20-year bond, averages of daily
gures.,
Municipal 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 514-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— C
firms secured by— chasing and carrying— tonl;esl:s’
Months Total net
securities free
other than Other securities credit
OFol) &8 | ove | &% | ome | &%
securities securities securities securities securities | ..y | Customer | Other ances
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.....|] 5,602 35 4,259 125 1,343 43 2,954 2,572 382 1,219
1962—Oct.....} 5,165 25 3,864 81 1,301 29 2,596 2,271 325 1,126
oV.....§ 5,285 24 3,951 82 1,334 28 2,558 2,269 289 1,151
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... 511 25 4,895 81 1,616 29 3,836 3,359 477 1,126
Avg.... 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 4,100 3,592 508 1,180
Oct..... 7,171 29 5,486 83 1,685 33 4,218 3,713 505 1,173

Note.—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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COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING

(In millions of dollars)

Commercial and finance

Dollar acceptances

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 ly2 Total Own| Bills Own For- United | United | change
bills { bought acct eign States | States United | Foreign

* | corr. States | countries
2,672 551 2,121 | 1,307 287 | 194 94 66 76 878 { 278 456 46 296 232
32,751 840 131,911 | 1,194 302 | 238 64 49 68 775 | 254 349 83 244 263
3,202 677 2,525 | 1,151 319 | 282 36 75 82 675 1 357 309 74 162 249
4,497 1,358 3,139 [ 2,027 662 | 490 | 173 74 | 230 1,060 { 403 669 122 308 524
4,686 1,711 2,975 | 2,683 | 1,272 | 896 | 376 51 126 1,234 | 485 969 117 293 819
6,577 1 2,228 4,349 | 2,281 9521748 | 204 36 68 1,225 1 520 674 144 73 870
,986 | 2,417 4,569 | 2,367 | 1,025 | 824 | 201 34 69 1,239 { 502 679 160 110 917
7,091 2,501 4,590 | 2,476 | 1,086 | 841 245 38 88 1,2 525 719 173 145 914
6,000 § 2,088 3,912 | 2,650 | 1,153 { 865 | 288 110 86 1,301 541 778 186 171 974
6,790 1 2,091 4,699 | 2,593 | 1,153 | 849 | 304 72 84 1,284 | 538 730 149 180 996
,996 ,193 4,803 | 2,565 | 1,141 1 840 | 301 54 84 11,2851 542 703 159 148 1,013
7,076 | 2,260 4,816 | 2,589 | 1,167 | 886 | 280 52 83 1,288 | 554 730 142 122 1,041
7,382 1 2,204 5,178 | 2,658 | 1,251 | 977 | 274 44 83 1,280 | 523 750 146 108 1,130
7,542 | 2,084 5,458 | 2,696 | 1,148 § 923 | 225 42 83 1,422 1 525 808 149 72 1,142
7,239 | 2,049 5,190 | 2,697 | 1,227 { 953 | 274 43 83 1,344 | 536 807 130 66 1,158
7,522 1 2,059 5,463 | 2,712 | 1,202 | 990 | 213 39 85 1,386 | 555 791 128 64 1,174
7.808 { 2,062 5,746 | 2,644 } 1,174 1 938 | 236 38 89 1,343 | 556 772 105 53 1,159
7,161 2,098 5,063 | 2,709 | 1,107 | 946 181 34 104 1,463 | 564 775 97 47 1,226

1 As reported by dealers; includes finance co. paper as well as other

commercial paper sold in the open market.

* 2 As reported by finance cos. that place their paper directly with

investors.

3 Beginning with Nov. 1958, series includes all paper with maturity
of 270 days or more.
total $2,739; placed directly $1,899.

MUTUAL SAVINGS BANKS

(Amounts in millions of dollars)

Figures on old basis for Dec. were (in millions):

Loans Securities Total
as;»;tsal— Mortgage loar;
End of period Cash Other [ liabili- | Depos- Other | Surplus | commitments
State | Corpo- | oconis ssets ties its 2 labili- ac-
Mort- | e | U.S. and rate a et ties | counts
gage T+ Govt. | local and suarplu s
govt. other 1 accts. Number| Amount
89 3,592 1,786 829 689 | 11,772 { 10,503 38
62 | 10,650 1,257 606 185 | 16,962 | 15,332 48
211 8,464 646 3,366 966 414 | 31,346 | 28,182 310
248 7,982 675 3,549 920 8 | 33,381 | 30,026 369
253 | 7.583 685 | 4,344 889 490 | 35,215 | 31,683 127
320 7,270 729 4,971 921 535 ] 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
416 6,243 672 5,076 874 589 } 40,571 | 36,343 678 3,550 | 58,350 1,200
475 6,160 677 5,040 937 640 1 42,829 | 38,277 781 ,771 | 61,855 1,654
602 6,107 527 5,177 956 695 | 46,121 | 41,336 828 3,957 [114,985 2,548
560 6,311 568 5,149 808 677 | 45,073 | 40,029 1,127 3,917 | 83,803 2,088
563 6,314 563 5,151 852 702 | 45,388 | 40,458 996 3,934 | 88,882 2,122
536 6,152 548 5,154 867 697 | 45,502 | 40,644 955 3,904 | 93,526 2,229
586 6,133 542 5,181 832 683 | 45,776 | 40,791 1,025 3,960 | 99,616 2,323
602 6,107 527 5,177 956 695 | 46,121 | 41,336 828 3,957 |114,985 2,548
5751 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 €,437 475 5,153 891 743 | 47,436 | 42,306 1,106 4,023 1103,534 2,379
568 | 6,195 470 | 5,081 830 728 | 47,325 | 42,318 | 1,034 | 3,973 (107,672 ,409
614 6,170 462 5,076 852 T34 } 47,717 | 42,549 ,148 4,019 |107,429 2,390
588 6,189 458 5,090 890 737 1 48,028 | 42,972 1,023 4,033 {110,518 ,447
583 6,17¢ 455 5,103 828 753 | 48,282 | 43,109 1,138 4.035 {108,914 2.419
662 6,137 455 5,129 809 745 ¥ 48,626 | 43,282 1,248 4,096 107,108 2,366

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. 1547,

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.

NoTte.—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 cail 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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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 |Foreignll Total | Bonds Stocks
Statement value:
1941 32,731 | 9,418 | 6,796 [ 1,995 687 | 10,174 | 9,573 601 | 6,442 | 1,878 | 2,919 | 1,840
,797 | 22,545 | 20,583 722 | 1,240 | 11,059 | 10,060 999 | 6,636 857 | 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 | 2,273 | 1,239 | 41,543 { 38,040 | 3,503 | 32,989 | 2,817 | 3,519 { 4,076
101,309 | 10,690 | 7,029 | 2,376 } 1,285 | 44,057 | 40,666 | 3,391 | 35,236 | 3,119 | 3,869 | 4,338
107,580 | 11,234 | 7,183 [ 2,681 1,370 | 47,108 | 42,999 | 4,109 | 37,062 | 3,364 { 4,188 | 4,624
113,650 1 11,581 | 6,868 ,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 | 4,007 | 5,733 | 5,683
133,291 | 12,448 | 6,170 | 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
130,661 | 12,435 | 6,379 | 4,072 | 1,984 | 55,941 | 50,921 | 5,020 | 45,546 | 4,103 | 6,086 | 6,550
131,069 | 12,451 6,337 4,104 2,010 | 56,165 } 51,099 5,066 | 45,758 4,110 6,114 6,471
131,735 ,609 1 6,368 | 4,080 | 2,161 | 56,359 | 51,246 | 5,113 | 46,051 | 4,124 | 6,151 | 6,441
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 | 46,98 4,124 | 6,214 | 6,786
t963—Jan.......... veeeneel f 134,011 112,852 | 6,312 | 4,088 | 2,452 | 56,829 | 51,592 | 5,237 | 47,203 | 4,154 | 6,245 6,728
Feb...oooonnt veveeeso] 134,500 | 12,877 6,243 4,080 2,554 | 57,059 | 51,784 5,275 | 47,348 ,171 6,279 6,766
Marl...oovsreonsereea ] 134,977 1 12,687 | 6,032 | 4,063 | 2,592 | 57,381 | 52,038 | 5,343 | 47,618 | 4,179 | 6,320 | 6,792
ADl.eeeuiarrasnncossso] 135,610 1 12,660 | 6,013 | 4,036 | 2,611 | 57,664 | 52,289 | 5,375 147,910 | 4,200 | 6,364 | 6,812
MaY..oeveeeeeaneanssof 136,236 | 12,497 | 5,851 | 4,000 | 2,646 | 58,054 | 52,673 | 5,381 | 48,165 | 4,211 | 6,399 ; 6,910
June..ioeiienennnaa..of 136,698 | 12,389 5,757 3,981 2,651 | 58,294 | 52,841 5,453 | 48,421 4,239 6,438 6,917
July.......... .o 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....oviiiiiann .. 138,361 { 12,452 5,810 3,935 2,707 | 58,764 | 53,268 5,496 | 48,964 4,313 6,548 7,320

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
{ife 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 value. 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 Tc:tazl~~ M?rtgage
nd of assets oan
] U.S. Reserves .
period Mort- Govt. . Total Savings and Borrowed | Loans in commit-
gages securi- Cash Other! liabilities capital | undivided | money3 process Other ments
ties profits
4,578 107 344 775 6,049 4,682 475 256 636 ..., ..
5,376 2,420 450 356 8,747 7,365 644 336 402 . ven
31,408 2,338 2,063 1,789 37,656 32,142 2,557 1,546 1,411 833
35,729 2,782 2,119 2,199 42,875 37,148 2,950 1,347 1,430 843
40,007 3,173 2,146 2,770 48,138 41,912 3,363 1,379 1,484 862
45,627 3,819 2,585 3,108 55,139 47,976 3,845 1,444 1,161 713 1,475
53,141 4,477 2,183 3,729 63,530 54,583 4,393 2,387 1,293 874 1,285
60,070 4,595 2,680 4,131 71,476 62,142 4,983 2,197 1,186 968 1,359
68,834 5,211 3,315 4,775 82,135 70,885 5,708 2,856 1,550 1,136 1,908
78,973 5,549 3,946 5,348 93,816 80,422 6,539 3,633 2,010 1,212 2,230
1962—Aug......| 75,527 5,437 2,949 5,158 89,071 76,149 6,032 3,065 1,998 1,827 2,518
Sept. .1 76,371 5,479 ,036 5,236 90,122 77,019 ,047 3,160 2,006 1,890 2,472
Oci 77,333 5,509 3,135 5,276 91,253 77,854 6,067 3,196 1,993 2,143 2,438
No ..} 18,137 5,556 3,234 ,448 92,375 78,728 6,081 3,173 1,941 2,452 2,436
Dec. .} 78,973 5,549 3,946 5,348 93,816 80,422 6,539 3,633 2,010 1,212 ,230
1963—Jan.. 79,648 5,739 3,612 5,234 94,233 81,407 6,572 2,896 1,939 1,419 2,343
F 80,341 5,910 3,719 5,283 95,253 82,251 6,588 2,701 1,964 1,749 2,447
81,247 6,087 ,809 5,399 ,54 3,446 6,583 2,605 2,108 1,800 2,663
82,311 6,122 3,670 5,488 97,591 83,924 6,595 2,728 2,265 2,079 2,845
3,489 ,099 3,632 ,883 99,103 84,893 ,606 2,843 2,363 2,398 3,021
84,720 6,188 3,869 r5,866 17100,643 86,535 6,812 3,437 2,473 1,386 ,094
85,836 6,258 3,418 5,706 101,218 86,499 6,821 3,692 2,497 ,709 3,099
87,043 6,220 3,371 5,856 | 102,490 87,142 6,834 3,915 2,505 2,094 3,112

1 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
consistently 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.
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions of dollars)

Derivation of U.S. Government cash transactions

Receipts from the public, Payments to the public, Net cash borrowing
other than debt other than debt or repayment
Period Net
Pl L Equalk Ph L Equall “or | Chanes fvess, | Less:
us : ess: uals : us: ess? uals: in vest. : .
Budget | Trust | intra- | Total | Budget | Trust | Adjust- | Total | PAY!:" | gebt by | Noo- | Equals:
funds 7 | govt. 17 | rects. 27 unds 37| ments 47| payts.” (direct | agen. & | GO0 ©
& agen.)| trusts T
Cal. year—1960......] 79,518 21,773 2,946/ 98,287 77,565, 20,876 3,747] 94,694 3,593 —549 1,629 491} —2,669
1961......] 78,1571 24,099 4,418] 97,774 84,463] 25,144 5,017} 104,590 —6,816 6,792 —440/ 470] 6,762
1962......F 84,709 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] 99,5421 —2,300 2,102 856 536 712
1962..... 81,409 24,290 3,776] 101,865| 87,787 25,141 5,266] 107,662) —5,797| 11,010 492 923 9,594
19632....] 86,357 27,685 4,266] 109,731 92,590] 26,530 5,267} 113,853f —4,122 8,681 2,068 1,033 5,579
Half year:
1961—July-Dec..... 35,826; 10,656 1,776| 44,678{ 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....] 47,231 15,847 2,338, 60,720 45,304 13,521 3,073] 55,752 4,968 2,538 2,938 169 —569
Month:
1962—Sept......... 10,053 1,620 531] 11,138 7,327 2,404 1,093 8,637 2,5011 —2,309 —624 21} —1,706
Octecvevnnnns ,03 1,374 251 ,148 8,524 2,146, 523 10,147] -5,998 2,974 —353 121 3,206
NOoV......oue 7,027 2,528 264 9,287 8,070 1,909 —41] 10,019 —723 3,258 449 1 ,548\ 1,262
Dec. . 8,360 1,681 490 9,546 7,572 2,095 234 9,434 112} —1,984 —936] —1,337 289
1963—Jan.......... 5,533 990 237 6,283 8,013 1,795 990; 8,818] —2,535 —372 —998 61 565
Feb......... 7,305 3,361 314; 10,350 6,763 2,230 213, 8,779 1,570 1,010 517 33 461
Mar......... 9,663 2,123 2371 11,545 7,806 1,968 852 8,922 2,622 —1,949 120 —4] —2,066
Apr.. ... 5,735 1,752 236| 7.248] 7,590 2,242 163]  9.669] —2.421 104] —829 87 846
May........ 6,953 4,656 283] 11,323 7,470 2,302 —218 ,98! 1,334 2,282 2,820 28, —567
June?. . ..... 12,042 2,966 1,031 13,972 7,663 2,984 1,072 9,574 4,397 1,463 1,305 —36| 193
July......... 3,547 1,419 271 ,693 7,863 2,651 468] 10,045] —5,353 —854| —1,253 128 271
Auvg......... 7,290 3,887 213 10,960 8,305 2,438 —544] 11,287 —328 2,028 1,784 116 128
Sept......... 10,095 1,830 274| 11,652 7,815 2,515 781 9,549 2,102 366 —375 101 839
Effects of operations on Treasurer’s account
Net operating transactions Net financing transactions cagl':ml;g:nlges T(?:;“;;‘;:na.gﬁ‘;m'
Period . Agencies & trusts Change Operating bal.
Budget . in Held Treas- Other
surg)rlus fl’f;dufs . ;é}:%a;:,ﬁg, Market | Invest, grifeist outside | urer’s | Balance Tax net
deficit issuance | in U.S. public Treasury | account F.R. and
of Govt, debt anks loan
sec. 3 sec. 3 7 accts.
Fiscal year—1960...... 1,224 —870 —149 1,746 —925 1,625 —4 2,654 8,005 504 6,458 1,043
1961......] -3,85 790 285 —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».....] —6,233 1,153 -33 1,022 | 2,068 7,659 —184 r1,686 | 12,116 806 | 10,324 986
Half year:
1961—July-Dec......J —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?.... 1,927 2,326 566 148 | —2,938 2,390 —188 4,607 { 12,116 806 | 10,324 986
Month:
1962—Sept.......... 2,727 —1784 541 35 624 1 —2,344 60 738 | 9,268 400 | 7,919 949
Ct.evoeees.f —5,494 =772 151 405 353 2,569 —39 | —2,750 6,518 513 5,131 874
—65 —449 3,323 -57 591 7,109 585 5,728 796
—64 936 | —1,920 6 7,509 597 | 6,092 820
—319 998 —53 57| —2,024 | 5,485 821 1 3,678 986
~211 —517 1,221 73 1,961 7,446 841 5,580 1,025
—304 —120 [ —1,645 —245 806 | 8,252 909 ,466 877
—69 829 173 100 | —1,672 6,579 952 4,340 1,287
244 | —2,820 2,038 —208 978 7,558 651 5,992 915
807 | —1,305 656 36 4,558 | 12,116 8 10,324 986
171 1,253 | —1,025 39 | —5,118 6,998 629 55 805
328 | —1,784 1,700 —~43 ~152 6,846 705 5,389 752
265 575 100 2,938 9,783 948 7,958 877

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.

3 Includes net expenditures of Govt. sponsored enterprises.

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

5 Includes technical adjustments not allocated by functions.

Note.~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
ie Estate H
Individual Cus- and Re-
Total Liquor High- OASI Un- a?g toms | repay- | funds Other
Corp. | Total {andto-| "2 Total | and | 0 g ments
With- | oo bacco Y R.R. Pl
held er

Fiscal year—1960. . .| 95,078[31,675 (13,271 22,179 |11,865 | 5,126 | 2,642 |14,678 J11,526 | 2,670 | 1,626 | 1,123 | 1,820 | 5,238 | 2,079
1961, .1 97,242321978 |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 | 5.367 | 3.080 {17,040 {13,197 | 3.342 | 2,035 | 1.171 | 1,358 | 6.266 | 1.830
19637, .1109,73138.714 |14.268 (22336 (13,410 | 5,521 | 3,405 {19,737 {15,127 | 4,114 | 2,185 | 1,241 | 1,903 | 6.571 | 2,508

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—7Jan.-June. .}757,195]18,594 1%,%}3 13,037 | 6,358 | 2,578 | 1,468 | 9,991 | 7,737 | 1,997 l,;?2 592 596 | 5,379 {71,030

July-Dec...}749,011]18,958 N 8,810 | 6,808 1 2,845 ( 1,756 | 7,937 | 6,111 | 1,579 4 639 | 1,179 805 |r1,252

1963—Jan.-June?. | 60,720]19,756 (10,949 113,526 | 6,602 | 2,676 | 1,649 (11,800 § 9,016 | 2,535 | 1,271 602 724 | 5,766 1 1,256
Month:

1962—Sept.......J 11,138] 2,980 | 2,092 | 3,533 | 1,103 461 287 | 1,053 964 52 124 102 97 111 165

Oct.c......] 4,148] 1,156 235 460 | 1,150 553 276 718 555 118 178 120 119 200 212

Nov.......| 9,287] 5,195 117 412 | 1,125 521 298 1 1,804 1 1,416 438 139 114 98 73 266

. 3,450 | 1,136 419 277 735 652 47 132 94 258 64 267

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

6,081 | 1,081 438 279 | 1,526 | 1,361 12 216 107 147 1 1,720 180

1,022 446 258 | 1,177 936 2 303 110 129 | 1,603 215

443 | 1,192 499 3111 3,998 | 3,026 933 229 106 109 | 1,204 157
5,511 | 1,171 507 267 | 1,424 | 1,337 48 186 95 128 292 450
574 | 1,179 453 297 775 540 189 221 117 186 245 210
386 1 1,207 495 345 1 3,199 § 2,424 730 175 108 103 229 225
3,603 | 1,165 n.a. 300 | 1,197 | 1,097 66 148 104 140 202 147

Cash payments to the public

Period Na-

Nat- Com- | Hous-
Total 57 tignal Iﬂl}tl Sg:::e Algri- ural merge &ing ggglrtlg Educa- | Vet~ Inter- ce;::l-
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 1 6,187 | 7,257 | 1,724
1962..... 107,662 | 51,462 | 2,492 | 1,257 | 5,977 | 2,223 | 5,487 | 1,690 | 23,961 1,052 | 6,092 | 6,940 | 1,882
19637, .. .4113,853 | 53,417 | 2,198 | 2,552 77,388 | 2,455 | 5,749 —261 | 25,671 1,211 | 5,974 | 7,437 | 1,983
Half year:
1961-—July-Dec..... 53,889 | 24,129 { 1,637 482 | 3,417 ( 1,207 | 2,896 | 1,477 | 11,452 450 | 3,073 | 3,346 942
1962—Jan.-June....§ 53,773 | 27,332 854 775 | 2,561 1,016 | 2,591 213 | 12,509 602 | 3,019 | 3,595 939
July-Dec..... 58,101 | 726,124 875 1,024 | 74,457 1,388 3,096 | 71,029 [r12,349 562 2,957 3,580 7985
1963—Jan.-Juner...| 55,752 ] 27,292 | 1,323 | 1,528 | 2,931 1,066 | 2,653 {—1,286 ( 13,323 648 | 3,017 | 3,857 | 1,000
Month:
7206 141 7549 279 493 102 | 72,023 125 448 360 152
330 187 926 239 574 33 2,070 61 496 286 179
247 187 466 228 507 3 2,112 79 492 1,277 158
53 187 536 189 524 445 | 2,082 98 490 0 161
270 233 516 195 398 —-723 | 2,309 132 784 225 169
225 194 324 164 —406 2,232 125 467 1,358 150
225 250 535 153 406 =307 | 2,227 110 452 158
284 271 508 166 386 ~74 | 2,278 93 411 0 155
4 281 598 175 9 —161 2,117 93 476 | 1,314 201
245 299 450 213 613 385 2,160 95 427 0 167
-7 270 818 215 502 464 2,217 109 513 227 204
152 285 915 7295 643 274 2,099 126 481 1,474 171
186 287 621 265 650 274 2,129 88 476 183
1961 1962 1963 1961 1962 1963
Item
v I I m v I l I ’ T v 1 I o v I I oI
Seasonally adjusted Not seasonally adjusted
Cash budget:
Receipts,.oooven.n. 25.21253]26.5)|27,3|27.1127.4}27.8128.7¢f 21.3(26.2| 31.0{ 26.0| 23.028.2}1 32.5| 27.3
Payments..........} 26.9 | 27.6 | 27.0 | 28.1 [ 29.2 | 28.2 | 28.3 | 30.4 | 27.2(26.0 | 27.8 | 28.5| 29.6|26.5} 29.2{ 30.9
Neteooissorrnnn, -1.7|-22} -5 ~.7|-21| ~.8] =.5|~-1.7] -5.9 3 3.2 -2.5| ~6.6 | 1.7 3.3] -3.6

For notes, see opposite page.
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NOVEMBER 1963

TOTAL DEBT, BY TYPE OF SECURITY
(In billions of dollars)

Public issues 3 !
Total
Total Marketable Nonmarketable .
End of period gross | Eross Con- _Speaaé
debt 1 direct vert. issues

debt 2 | Total . bl o Sav-

Total Bills c?;:ég" Notes |Bonds 4| bonds | Total 3 ings

bonds
57.9 50.5 41.6 2,0 [o...... 6.0 336 ........ 8.9 6.1 7.0
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 j........ 59.5 52.1 29.0
1955—Dec.....civveiirniienns 280.8 233.9 163.3 22.3 15.7 43.3 81.9 11.4 59.2 57.9 43.9
1956—Dec.. 276.6 | 228.6 | 160.4 25.2 19.0 35.3 80.9 10.8 57.4 56.3 45.6
1957—Dec.. 274.9 227.1 164.2 26.9 34.6 20.7 82.1 9.5 53.4 52.5 45.8
1958—Dec.. 282.9 236.0 175.6 29.7 36.4 26.1 83.4 8.3 52.1 51.2 44.8
1959—Dec.....oovvieiniinnenn 290.8 244.2 188.3 39.6 19.7 44,2 84.8 7.1 48.9 48.2 43.5
260.2 242.5 189.0 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 71.5 75.5 4.6 48.6 47.5 43.5
302.1 254.3 201.3 46.1 17.9 57.6 79.7 4.0 48.9 47.7 43.9
305.4 257.2 204.2 47.8 22.7 53.7 80.0 4.0 49.0 47.7 44.2
303.5 255.8 203.0 48.3 22.7 53.7 78.4 4.0 48.8 47.5 43.4
1963—Jan.......cooviinninn.. 303.4 257.1 204.0 48.9 22.7 53.7 78.6 4.0 49.2 47.7 42.2
Feb., ., 304.6 258.1 204.8 49.9 23.7 50.0 81.1 3.9 49 .4 47.9 42.5
Mar. 303.0 256.8 203.5 48.5 21.8 53.4 79.8 3.7 49.6 48.0 42.2
Apr.. 303.2 257.6 204.3 49 .4 21.8 53.0 80.1 3.5 49.7 48.1 41.6
May. . 305.2 257.6 204.1 49.7 22,2 52.1 80.1 3.5 50.0 48.2 43.6
June. . 305.9 257.2 203.5 47.2 22.2 52.1 82.0 3.5 50.2 48.3 44.8
July. 304.8 257.2 203.5 47.2 22.2 52.2 81.9 3.5 50.3 48.4 43.7
Aug....oooiiiiaen 306.5 257.0 203.2 47.2 17.0 58.6 80.5 3.4 50.3 48.5 45.5
Septe.cvviiiiiiiinn, 306.6 258.0 204.3 48.2 15.5 54.1 86.5 3.4 50.4 48.6 44.7
OCt.. v vvv it iiienns 306.4 259.2 205.3 49.7 15.5 53.7 86.5 3.3 50.6 48.7 43.3

1 Includes some debt not subject to statutory debt limitation (amounting
to $366 million on Oct. 31, 1963), and fully guaranteed securities, not
shown separately. .

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

3 Includes amounts held by U.S. Govt. agencies and trust funds, which
totaled $13,671 million on Sept. 30, 1963.

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

5 Includes Series A investment bonds, depository bonds, armed forces

leave bonds, adjusted service bonds, foreign currency series, foreign
series, Rural Electrification Administration bonds, and before 1956,
tax and savings notes, not shown separately.

6 Held only by U.S. Govt, agencies and trust funds.

7Includes $1.4 billion of 234 per cent partially tax-exempt bonds,
acquired by Treasury for retirement on Dec. 15, 1962, in exchange for
various issues on Nov. 15, 1962,

Note.—Based on daily statement of U.S. Treasury.

OWNERSHIP OF DIRECT AND FULLY GUARANTEED SECURITIES

(Par value in billions of dollars)

Held by— Held by the public

End of Total g S. . Stat Individuals Forei oth
+ gross ovt. _ nsur- ate oreign ther
period debt agengies bF.l}(. Total n%:'rcrilal Is\gxlrllt:;sl ance g:%%'_ 1amd1 .and misc.
an anks com- s ocal inter- inves-
trust banks | banks panies rations govts. | Savings | Other |national?| 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......... 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...... o 296.5 54.5 28.9 | 213.1 67.2 6.1 1.4 19.7 18.7 46.4 18.5 13.4 11.6
1962-—Sept......... 300.0 56.4 29.8 | 213.7 64.6 6.3 11.4 19.0 19.8 46.8 18.9 15.1 11.9
Octivvvennen 302.6 56.1 30.2 | 216.3 65.9 6.1 11.5 19.9 19.6 46.8 18.8 15.4 12.3
Nov....oooun 305.9 57.9 30.5 { 217.5 65.4 6.1 11.5 21.8 19.3 46.9 18.9 15.4 12,2
Dec...ovvunn 304.0 55.6 30.8 | 217.6 66.5 6.1 11.5 20.0 19.5 46.9 19.0 15.3 12,7
1963—Jan.......... 303.9 54.5 30.3 | 219.1 66.0 6.1 11,5 21.0 19.9 47.1 19.4 15.3 12.9
Feb......... 305.2 55.1 30.6 | 219.5 65.1 6.1 11.4 21.6 19.9 47.2 19.4 15.2 13.8
Mar......... 303.5 55.1 31,0 | 217.4 63.9 6.3 11.2 20.7 20.1 47.3 19.9 15.4 12,7
Apr......... 303.7 54.3 31,2 | 218.2 64.2 6.1 11.1 21.0 20.6 47.3 19.2 15.6 13.0
May...... 305.8 57.1 31.3 | 217.4 63.0 6.1 11.0 22,2 20.6 47.4 18.8 15.9 12,5
June........ 306.5 58.4 32.0 | 216.1 63.5 6.1 10.8 20.2 20.8 47.5 18.8 15.8 12.5
July..ovunnn. 305.5 57.1 32.5 | 215.9 62.4 6.1 10.9 20.7 21.0 47.6 18.9 15.7 12.6
Auvg.........|] 307.2 58.9 32.4 | 215.9 60.8 6.1 10.9 21.6 21.3 47.7 19.0 r16.0 r12.7
Sept...oo..vn 307.3 58.3 32.6 | 216.4 62.1 6.0 11.0 20.1 21.0 47.7 19.2 16.0 13.5

1 Includes the Postal Savings System. . .
2 Includes investments of foreign balances and international accounts
in the United States.

. 3Includes savings and loan assns., dealers and brokers, nonprofit
institutions, and corporate pension funds.

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 Is 510 10-20
- - 0- Over
Type of holder and date Total years years years 20 years
Total Bills Other
All holders:
1960—Dec. 31....... Ceaiees PN 189,015 73,830 39,446 34,384 72,298 18,684 13,224 10,979
1961—Dec. 31...... 195,965 84,428 43,444 40,984 66,360 19,782 11,976 13,419
1962—Dec. 31, cee cieeenen .t 203,011 87,284 48,250 39,034 61,640 33,983 4,565 15,539
1963—Aug. 31........c0iunnn 203,233 85,976 47,219 38,757 60,856 33,622 8,359 14,420
Sept. 30, ... 204,282 | 83070 | 48218 34,852 | 58,085 397100 8,358 15,669
U.S. Govt. agencies and trust funds:
1960—Dec. 31 . .eenrininneinenninnnennnns 8,116 1,482 591 891 2,431 1,602 1,461 1,140
1961—Dec. 31.uiivivininnenn. .. 8,484 1,252 583 1,860 1,594 1,756 2,022
1962—Dec. 31...... .. .. 9,638 1,591 865 726 1,425 2,731 1,309 2,583
1963—Aug. 31...... ...} 10,939 1,670 970 700 1,904 2,747 2,083 .534
Sept. 30. ... 11,214 1,555 923 632 1,752 3,032 2,175 2,701
Federal Reserve Banks:
1960—Dec. 3l.v.iiiiiiiiiiiiii i 27,384 15,223 3,217 12,006 10,711 1,179 243 28
1961—Dec. 31.c.uiiiiniininiinennns .. 28,881 17,650 3,349 14,301 8,737 2,227 204 63
1962—Dec. 31....viiviniiiiieennn, 30,820 17,741 2,723 15,018 10,834 ,094 68 83
1963—Aug. 31........ooi i .1 32,391 R 3,175 15,970 10,871 2,176 86 113
Sept. 30. . ... 32,563 19,219 3,320 15,899 10,909 2,225 88 i21
Held by public:
1960—Dec. 31....oiniiiiniiiiiinan, 153,515 57,125 35,638 21,487 59,156 15,903 11,520 9,811
1961—Dec. 31 ..ovnniinniiininnn, .. | 158,600 65,526 39,512 26,014 55,763 15,961 10,016 11,334
1962—Dec. 31 ..oivuiiiiniiineinn, 162,553 67,952 44,662 23,290 49,381 29,158 3,188 12,873
1963—Aug. 31...... e . 159,903 65,161 43,074 22,087 48,081 28,699 6,190 11,773
Sept. 30, ... 160,505 62,296 43,975 18,321 45,424 33,843 6,095 12,847
Commercial banks:
1960—DeC. 31.eveervinnrianeenneceeneennns 54,260 14,697 6,976 7,721 31,596 5,654 1,775 538
1961—Dec. 31............. ...] 59,073 21,149 9,962 11,187 30,751 5,043 1,724 407
1962—Dec. 31......covnnnn e ...] 58,004 19,885 9,838 10,047 26,348 11,163 191 417
1963—Aug. 31.... 52,833 15,080 5,977 9,103 26,345 10,501 533 373
Sept. 30, .. ol 53,909 15,047 7,796 7,251 24,795 12,980 531 556
Mutual savings banks:
1960—Dec. 31............0n TS 5,944 480 144 336 1,544 1,849 897 1,174
1961—Dec. 31.... e 5,867 868 181 505 1,514 1,708 662 1,298
1962—Dec. 31.... 5,793 635 252 383 1,337 2,210 306 1,305
1963—Aug. 31.... e 5,806 939 407 532 1,241 2,023 402 1,201
Sept. 30. .. .. 5,723 827 416 411 1,059 2,217 393 1,227
Insurance Companies:
1960—Dec. 31 ... ivuiiiiiiiinniiineiineiins 9,001 940 341 599 2,508 2,076 1,433 2,044
1961—Dec. 31.. ceen 9,020 1,228 442 786 2,222 1,625 1,274 2,671
1962—Dec. 31.. 9,265 1,259 552 707 2,175 2,223 s 2,890
1963—Aug. 31.. cen 9,079 1, 426 641 1,990 2,290 946 2,787
Sept. 30 .o 9,145 1,040 489 551 1,895 2,483 942 2,785

Nonfinancial corporations:
0—.

Dec. 31.. 8,340 5,599 2,741 2,269 58 39 33
1961—Dec. 31.... 8,697 5,466 3,231 1,747 72 22 8
1962—Dec. 31.. 9,063 6,551 2,512 1,524 149 9
1963—Aug. 31.. 8,544 6,906 1,638 2,323 307 9 9

Sept. 30. ... 6,860 5,545 1,315 2,233 379 10 84

Savings and loan tions:
1960~Dec. 31.iuerverinreiiierannnenanen .. 2,454 322 163 159 858 473 396
1961—Dec. 31.....00innntn 2,760 446 155 291 895 a7t 431
1962—Dec. 31...... 2,862 437 254 183 817 1,030 105 473
1963—Aug. 31............. 3,178 428 196 232 921 1,138 257 435
Sept.30. . i 3,240 328 188 140 787 1,356 253 517
State and local governments:
1960—Dec. 3,933 2,643 1,290 1,785 828 1,382 3,029
1961—Dec. 3,974 2,710 1,264 1,320 2 1,250 s
1962—Dec 4,447 3,282 1,165 1,059 1,505 4,017
1963—Aug. 31 5,244 4,306 938 995 1, 1,669 3,528
Sept. 4,591 3,896 695 991 1,540 1,545 3,731
All others:
1960—Dec. 28,413 19,772 8,641 18,596 4,965 5,598 2,587
1961—Dec. 29,346 20,596 8,750 17,314 6,054 4,713 3,012
1962—Dec. 32,227 23,935 8,292 16,121 10,877 1,175 3,761
1963—Aug. 33,858 24,856 9,002 14,266 11,069 2,375 3,440
Sept. 33,602 25,646 7,956 13,665 12,887 2,421 3,948

Nore—Direct public issues only. Based on Treasury Survey of  cos. combined; (2) about 50 per cent by the 470 nonfinancial corps. and

Ownership. i 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.
but for other groups are based on Treasury Survey data, Of total mar- Holdings of “all others,” a residual throughout, include holdings of

ketable issues held by groups, the proportion held on latest date and the all those not reporting in the Treasury Survey, including investor groups
number of reporting owners surveyed were: (1) about 90 per cent by the not listed separately.
6,099 commercial banks, 506 mutual savings banks, and 798 insurance
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DEALER TRANSACTIONS

(Par value, in millions of dollars)

U.S. Government securities
By maturity By type of customer
Period U.S. Gowvt.
el agency
Total Dealers and brokers secuTities
Within 1-5 5-10 Over Lom All
1 year years years 10 years U.S. banks other
Govt. Other
securities
1,913 1,432 293 147 40 571 42 766 534 105
1,967 1,517 263 159 28 682 40 744 501 s
1,770 1,266 262 210 32 550 32 722 466 70
2,071 1,446 366 222 38 610 38 881 543 88
1,871 1,484 226 124 36 621 37 730 484 81
2,350 1,646 400 230 75 733 4 952 622 73
vee 1,694 1,241 224 149 79 544 39 657 454 91
X 1 1,788 1,438 195 105 50 509 33 757 4388 91
May..ooeeeriannnnes 1,639 1,160 282 127 69 529 30 601 479 81
June..oveviinenennsn 1,574 1,208 168 165 33 471 26 584 493 108
July.vevivnnennnnss 1,775 1, 172 134 29 556 27 727 464 95
Aug.......... [ 1,308 1,060 139 88 21 401 15 507 384 |8
SePtiieercieniieinnns 1,799 1,280 207 214 100 522 36 733 509 140
Week ending—
1963—Sept. 4....0uiinnnn 1,270 1,068 111 73 18 438 16 477 339 80
11... cee 2,420 1,680 339 253 148 696 56 999 669 232
18... 1,976 1,340 212 298 126 584 37 790 566 146
25 e 1,274 888 135 174 77 391 30 527 327 94
Oct. 2....iviinnne. 1,482 1,149 128 145 60 339 29 633 482 80
| N 1,418 1,143 89 122 64 439 32 552 395 107
16............. 1,611 1,348 117 119 28 449 30 681 451 113
23 e 1,640 1,354 105 128 54 535 30 667 408 91
300 ... 1,657 1,293 200 136 28 494 31 654 479 72

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-
Al | Within | 15 | Over | 3ECRCY Period sources | New | g, | tions! | ether
maturities ] 1 year years 5 years York
City where
1962—Sept...... 3,177 2,643 323 211 190
Oct.ouus 3,569 2,991 383 195 248 1962—Sept.......] 3,332 943 660 1,308 421
Nov...... 4,013 3,309 447 256 204 Oct..,.....}] 3,528 1,074 707 1,301 445
Dec...... 4,268 3,829 365 74 227 Nov.......} 4,100 1,170 716 1,666 548
Dec.......] 4,378 1,563 839 1,5 411
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 Feb.......] 3,553 1,070 897 1,083 502
Apr...... 3,467 2,934 355 178 228 Mar.......| 4,027 1,436 1,009 1,129 453
May..... 3,494 2,810 640 4 305 Apr.......|] 3,548 886 854 1, 442
June..... 3,093 2,666 347 80 357 May......| 3,764 936 888 1,536 403
July...... 2,881 2,508 357 21 267 June......] 3,361 866 650 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 s 1,924 36
Sept.......] 3,974 1,201 898 1,527 348
Week ending—
Week ending—
1963—Aug. 7... 2,565 2,228 412 —75 272
14, 2,917 2,659 355 -97 299 1963—Aug. 7...] 2,859 469 444 1,601 345
21.. 3,331 3,191 221 —81 279 14...] 3,168 455 550 1,842 322
28.. 3,301 3,128 254 —80 259 21...] 3,588 742 526 2,022 298
28...] 3,403 518 457 2,125 304
Sept. 4.. 3,961 3,782 276 -97 232
11.. 3,740 3,882 385 —527 227 Sept. 4...] 3,706 694 586 2,044 383
18 3,691 2,906 284 501 175 11...] 4,097 888 693 1,938 578
25.. 3,516 2,444 246 826 172 18...] 4,729 1,671 1,244 1,489 326
25...] 3,646 1,275 954 1,198 219
NoT1E.—The figures include all securities sold by dealers under repur-
chase contracts regardless of the maturity date of the contract unless the 1 A1l 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 NoT1e.—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. X

Averages of daily figures based on number of trading days in the period.
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U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE, OCTOBER 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 [Treasury bills—Cont. Treasury notes—Cont. Treasury bonds—Cont.
Nov. Apr. 23, 1964 800 Apr. 1,1966......1% 675 Aug. 15,1968......3% 3,747
Nov. Apr. 30, 1964,. Aug. 15, 1966........ 4 4,009 Nov. 15, 1968......33% 1,591
Nov. July 15, 1964,. 1,998 Oct. 1,1966...... 115 357 Feb. 15, 1969........ 4 1,844
Nov. Aug. 31, 1964.. 1,001 Feb. 15, 1967...... 3% 3,475 Oct. 1,1969........ 4 2,538
Dec. Sept. 30, 1964 1,002 Apr. 1,1967...... 114 270 Aug. 15, 1970........ 4 1,906
Dec. Aug. 15, 1967...... 334 4,433 Aug. 15,1971........ 4| 2,806
Dec. Certificates Oct. 1,1967...... 11 457 Nov. 15, 1971...... 3% 2,760
Dec. Nov. 15, 1963 3 4.554 Apr. 15 1968...... 114 212 Feb. 15, 1972........4 2,344
Jan, - 13, B & oot 1196800 114 41 Aug 15,1972.0000000 4| 2579
Jan. Feb. 15, 1564 353 6781 Aug, 15, 197310010, 4] 3,894
Jan, ay 12, 190%....ne »17% ITreasury bonds Nov. 15, 1974...... 3 2,244
Jan, Jupe 15, 1962-67...21% 1,461 May 15, 1975-85...4 470
Jan, ‘Treasury notes Dec. 15 1963-68...214 1,814 1 June 15, 1978-83...3 1,589
Jan, Nov. 15, 1963 Feb. 15, 1964........ 3 1,634 Feb, 15, 1980........ 4 2,610
Feb. Apr. 1, 1964 June 15, 1964-69...214 2,630 Nov. 15, 1980...... 3 1,914
Feb. May 15, 1964 Dec. 15 1964-69...2 2,542 May 15, 1985...... 3 1,130
Feb. May 15, 1964, Feb. 15 1965 4,682 Feb. 15, 1990...... 3 4,911
Feb. Aug. 15, 1964 Mar. 15 1965-70...214 2,419 Aug. 15, 1987-92...4 365
Mar. Aug. 15, 1964 May 15,1 66. . 2,862 Feb. 15, 1988-93.....4 250
Mar. Oct. 1, 1964 Aug. 15, 1966 1,024 May 15, 1989-94. . .41% 1,560
Mar. Nov. 15, 1964 Nov. 15, 1966.. 1,851 Feb. 15, 199 2,521
Mar. Nov. 15, 1964 Mar, 15, 19 1,407 Nov. 15, 1998...... 4,451
Mar. Apr. 1, 1965 June 15, 1967-72 1,311
Apr. May 15, 1965 Sept. 15, 1967-72 1,952
Apr. Oct. 1, Nov. 15, 19 3,604 [Convertible bonds
Apr. Nov. 15, 196 Dec. 15, 1967-7: 2,762 | Investment Series B
Apr. Feb. 15, 1966 May 15, 1968, . 2, Apr. 1,1975-80...2% 3,277
1 Tax anticipation issue, NoTe.—Direct public issues only. Based on Daily Statement of
U.S. Treasury.
FEDERALLY SPONSORED AGENCIES, SEPTEMBER 30, 1963
Amount ; : Amount
Agency, and date of issue, . 9% Agency, type and date of issue, . e
.n%pe coupon rate Maturity o(il‘ntfol;fnl::) and coupon rate Maturity éfmﬂhdoll‘:::)
ral home loan ‘ederal intermediate credit
ch‘o 1 h loan banks {F g r];d i di dit banks
otes: ebentures:
Mar. 15, 1963, ....000ieinen. 3.20 | Jan. 15, 1964 320 Jan, 2,1963.........00000. 3.15 . 251
Apr. Feb. 17, 1964 265 Feb. 4, 1963, . 281
Sept. Feb. 17, 1964 300 Mar. 4, 1963, 289
June t Mar. 16, 1964 275 Apr. 1, 196 268
Apr. Apr. 15, 1964 435 May 1, 1963 273
Aug. May 15, 1964 330 June 3, 1963 231
July June 15, 1964 326 July 1, 1963, 228
ept. uly ug. . 3
S July 15, 1964 413 Al 1, 1963 223
Sept. 3 1963 191
Bonds: J
June 17,1963.......... .31 . 15, 1964 460 Federal land banks
Sept. 17, 1962.. . . 15, 1965 175 onds:
Oct 22,1962, 136
A e i
. ege Aug. 8,
Federal National Mortgage Association—
secondary market operations ?gf 2(8): i§§ §§
Debentures: une 20, .
Nov. 10, 1958 4% | Nov. 12, 1963 92 Apr. 31961 159
May 10, 1961 3% | May 11, 1964 96 Sea¥ 20’ 1961 193
Sept. 11, 1961 .4 | Sept. 10, 1964 147 Fep 15 1957 72
Dec. 11, 1961 % | Dec. 11, 1964 115 Ma ’ 1962, 180
Dec. 10, 1957 -4% | June 10, 1965 98 3= i !
Sept. 10, 1962 -3% | Mar. 10, 1966 111 ot 1" 19% 5
Dee. 12, 1960.......... ...4%% | Dec. 12, 1966 93 My 11963 186
Mar, 10,1958................ 322 Mar. 11, 1968 88 For, 2 19%9 100
Apr. 10,1959 ... 1 0 100 4% | Apr. 10,1969 88 T 15 1959 o
Apr. 11,1960... 4% | Apr. 10, 1970 146 Feb. 1 1080 32
t. 12,1960, 00000000 414 | Sept. 10, 19 119 Fobr 14" 1058 8
Aug. 23, 1960......... vaseeen 41 1 Aug. 10, 1971 63 Jan. 60 83
Sept. 11, 1961 ..., 414 | Sept. 10, 1971 98 May 1 1956 60
Feb, 10, 1960... 5i% | Feb. 10,1 100 Sept. 14 1956. 109
PRI e | | REA is
e oedly une 12, ‘
Feb, 13,1962, ... 0000000 414 | Feb, 10,1977 198 Feb. 20, 1962. 135
T Valley Authority
Short-term NOtes .....ovvevviirncnas|oiiriiiiaiiiiiins 25
Banks for cooperatives
Deobentures: Bonds:
Apr. 1,1963........ veeeesa3.15 | Oct. 11,1963 160 Nov. 15, 1960...............4.40 | Nov. 15, 1985 50
June 3,1963............... 3.20 | Dec. 2, 1963 145 July 1, 1961.......000vnnnns 4% | July l 1986 50
vg. 1,1963.. ..., eb. 3, eb. 1, Crieiresenaieas eb.
A 1, 1963 336 | Feb. 3, 1964 168 Feb. 1, 1962 415 | Feb. , 1987 45
—These securities are not guaranteed by the U.S. Govt.; see

Nors.
also Nors to table at top of following page.
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CREDIT AGENCIES; SECURITY ISSUES

NOVEMBER 1963

MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES
(In millions of dollars)

Federal home loan banks Federal National
Nommeoams | Be | reem |
secondary market : 1
Assets Liabilities and capital operations) cooperatives credit banks banks
End t:if
perio Ad- Deben- | Loans Loans
vances Cash | pongs | Mem- : Mort- | " res to | Deben- | and | Deben- | Mort-
Invest- and ber Capital gage 3 gage Bonds
to ments de- and de- stock loans and cooper- | tures dis- tures loans
mem- posits | BOWS | posits notes | atives counts
bers (A) (¢9) A ®©) (A) ®) (A) (9]

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 | 1,599
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 9 | 1,266 938 989 | 2,788 | 2,523 649 407 | 1,501 1,454 | 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--Sept..§ 3,046 | 1,363 751 2,257 984 | 1,118 | 2,752 { 2,481 690 475 | 2,007 1,930 | 3,021 2,596
Oct... ,091 1,800 79 2,707 1,016 1,120 2,765 2,492 738 480 1,896 1,842 3,031 2,628
Nov..] 3,068 1,848 751 2,707 1,028 | 1,121 ] 2,768 | 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 ,628
1963——Jan., .} 2,802 | 1,876 87 | 2,348 1,155 | 1,128 | 2,708 { 2,370 771 505 1,858 1,729 | 3,069 | 2,628
Feb...] 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 1,842 [ 3,118 | 2,661
Apr...] 2,635 1,702 87 1,908 1,250 1,133 2,285 2,043 745 491 ,108 1,935 3,147 2,661
May..| 2,740 1,720 75 2,035 1,236 1,134 ,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 2,352 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

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 (excluding, 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 reserves and represent cost for FNMA and unpaid
principal for other agencies.

NEW 1ISSUES 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 ool amount
Total | Gener- pecia ered 3 | Total
U.S. district Roads R Veter- | Other
a Reve- Edu- Util- | Hous-
f PHA 1| Govt. | State | and [Other? : and | % A ans’ | pur-
g:gg;xs nue loans as.:;{x cation |y ;qges| ities ¢ | ing 3 aid | poses
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
5,447 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 ,318 844{ 1,985 401 355j 1,685
4,771 2,095 302 125] 1,110 1,984] 4,198 7,102 7,2471 2,405 1,007| 1,316 426 2011 1,891t
5,724] 2,407 315 120 1,928 2,165| 4,473} 8,301| 8,463] 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—Sept.. . . 440 343 4|, eunnn 23 60 58 323 5591 427 175 31 85 7 128
Oct.... 666 378 273]. ... 15 150 236] 280 416/ 650 211 14 136f....... 290
Nov.... 610 403 194|....... 12 121 200 289 650f 578 213 97 150 2{.. 116
Dec..... 572 277 173 117 6 54 242 276 544 550 163 14 93 117 163
1963—Jan..... 978 527 429....... 21 41 250| 686 657) 731 310 99 182 2 138
Feb..... 834 431 383....... 20 100 342 391 843 726 238 114 85 91].. 197
Mar....] 1.012] 674 185 138 16| 265 331 416 880 973 251 52 231 1421, . 298
Apr..... 7948 691 242, ..., .. 16 156 r207 585 1.003] 867 7369 70 225 .. 7202
May.... 947 435 497} ... ... 15 168 423 7355 7899 856 214 69 345 56|.. 172
June....] 71,082 7418 "636(7...... 28 134 525| 7422 902 7940 248 739 7191 114}.. 347
July.... 7830 7436 7373 ... ... 21 77 73821 3721 71,094 7597 7216 766 116 26].. 172
Aug.... 749 386 233 116 14 186 281 281 905 702, 257 31 144 123 147
Sept.. .. 433 303 105)....... 25) 91 65, 277 665] 422 192, 31 67 31 101

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, school districts.

3 Bxcludes 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

SECURITY ISSUES

15

69

(In millions of dollars)
: Proposed uses of net proceeds,
Gross proceeds, all issues ! all corporate issues 5
Noncorporate Corporate New capital
. Re-
Period :
Bonds Stock n;:t
Total U.s g S. g S. Total N Other | " of
. ovt. tate ew
Govt.2| a gen lan gl Other 4] Total Total [l:u})- Prii Pre- | Com- Total | neyS gc::;‘:s :fg:;
cy oc ota cly | vately
offered | placed ferred | mon
26,772] 9,628 746| 5,977 182{ 10,240| 7,420 4,119| 3,301 635| 2,185 10,049 8,821| 7,957{ 864| 1,227
22,405] 5,517 169| 5,446 334§ 10,939 ,0021 4,225| 3,777 636( 2,301( 10,749} 10,384] 9,663 721 364
30,5711 9,601 572( 76,958 557 12,884} 9,957 6,118 3,839 411| 2,516] 12,661] 12,447} 11,784 663 214
34,443 12,063F 2,321| 7,449] 1,052) 11,558] 9,653 6,332 3,320 571 1,334 11,372} 10,823 9,907 915 549
31,074{ 12,322 707 7,681 616{ 9,748] 7,190{ 3,557 3,632] 531| 2,027} 9,527} 9,392 8,578/ 814 135
27,5411 7,906 1,672| 7,230 5791 10,154} 8,081] 4,806| 3,275| 409| 1,664; 9,924 9,653] 8,758 895 271
35,494] 12,253 ,448| 8,345 302{ 13,147} 9,425| 4,706] 4,720 449| 3,273! 12,874} 11,9791 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 ,323] 1,491 7;)3
4,056| 2,408 150 559 17 922 840 477 363 24 58 907 749 620 129 159
1,568 300 175 426 34 632 472 176 295 51 110 618 579 441 138 39
2,150 359i....... 646 169 976 853 539 314 49 74 961 835 727| 108 126
1,821 27 ..., 595 115 784 732 286 446 24 28 776 703 494 209 73
2,149 295{. .00 547 111 1,197 1,072 264 808 59 65| 1,184] 1,103 923 180 81
2,708 774)....... 999 240 695 593 350 243 30 71 684 613 563 50 72
,166 425 148 810 141 642 548 259 289 17 77 631 594 448 146 37
2,830 396)....... 989 82| 1,363f 1,273 499 774 17 74} 1,349] 1,144] 1,056 88 205
2,927 716 186 915 62 1,049 832 380 452 261 191 1,034 930 8121 118 104
2,78 409[....... 902 1311 1,340} 1,244 550 694 17 78f 1,323 904 830 74 419
5,0541 2,252 459 1,072 25| 1,246] 1,133 459 675 33 75| 1,230 1,013 7831 230f 217
2,11 413....... 789 72 845 746 279 466 35 64 833 702 614 RS 131
1,983 398f....... 726 100, 758 659 336 323 38 61 747 641 568 72 106
Proposed uses of net proceeds, major groups of corporate issuers
Manufacturing c&?;géff:éigﬁ’;d Transportation Public utility Communication aﬁgag‘ ;::f:igl
Period
Retire- Retire- Retire- Retire- Retire- Retire-~
New |mentof| New |mentof| New |mentof| New |mentof|{ New [mentof|{ New | mentof
capital3 | secu- |capital$| secu- |capital®| secu- |capital8{ secu- | capital®| secu- |capital$| 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 13 718 38 {3,605 138 1,294 118 | 1,014 47
70 812 28 942 15 3,189 15 707 * 1,801 [3
79 794 30 672 39 | 2,754 51 1,036 1 12,401 n
306 ¢ 1,095 46 680 26 | 2,892 104 | 1,427 378 ,176 36
204 832 29 551 30 2,357 445 | 1,281 10 | 1,773 39
1962—Aug......ovviiiiiiann, 218 4 47 7 71 110 142 120 2 183 3
Sept..... [ 166 21 56 1 54 148 14 67 2 88 1
Oct..... 153 10 40 6 20 141 108 260 )........ 222 2
Nov..... 271 3 40 1 35 175 50 4 * 178 4
Dec....... 345 31 104 4 90 252 25 54 3 257 5
1963—Jan.. 135 5 49 2 99 114 65 125 91 1
Feb. 220 6 52 1 30 115 30 68 110 .
Mar. 592 31 85 5 143 97 61 43 3 183 105
Apr. 148 S 64 12 34 342 86 i U PO 271 1
May 216 29 60 2 101 222 58 92 262 212 9
June 227 10 114 3 109 230 179 58 8 276 5
July 304 34 77 5 37 106 82 86 S 93 4
AUgiiv i, 265 2 54 7 38 100 22 20 71 164 3

1 Gross proceeds are derived
number of units by offering price.
2 Includes guaranteed issues,

3 Issues not guaranteed,

by multiplying principal amounts or

6 For plant and equipment and working capital.

7 Beginning with 1957 this figure differs from that shown on the previ-
ous page because this one is based on Bond Buyer data.
8 All issues other than those for retirement of securities.

4 Foreign governments, International Bank for Reconstruction and

Development, and domestic nonp:
5 Estimated gross proceeds less

rofit organizations,
cost of flotation.

Note.—Securities and Exchange Commission estimates of new issues
maturing in more than 1 year sold for cash in the United States,
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SECURITY ISSUES

NET CHANGE IN OUTSTANDING CORPORATE SECURITIES
(In millions of doliars)

NOVEMBER 1963

Derivation of change, all issuers

All securities Bonds and notes Common and preferred stocks
Period
New issues Retirements Net change
New Retire- hl:;t New Retire- h}:;t
issues ments change issues ments change | ;oo Invest, Invest.
Py Other | “2o% Other | 23¢9 Other
1957....00000.0..) 14,350 s 10,741 9,638 2,584 7,053 1,391 3,321 406 618 985 2,703
1958...00000e0...) 14,761 5,296 ,465 9,673 3,817 5,856 2,018 3,070 515 964 1,503 2 106
1959........0....] 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 1,181 1,696 2,078 2,566
1962.......... ...] 13,490 5249 ,241 8,593 3,566 5,028 2,788 2,109 1,123 1,561 1,665 548
1962—II.........] 4,097 1,633 2,463 2,606 793 1,813 811 680 320 520 491 160
m N 1,634 1,110 1,816 1,082 734 500 428 235 317 265 111
1v 1,576 1, 1848 2,503 960 1,543 511 409 286 330 225 79
1963—I1..........] 3,014 1,803 1,272 2,096 1,087 1,009 608 370 348 367 260 3
[N 4,176 2,449 1,727 3,013 5 1,473 613 550 396 513 217 36
Type of issner
Manu- Commercial Transpor- Public Communi- Real estate
facturing and other2 tation3 utility cation and financial4
Period
Bonds Bonds Bonds Bonds Bonds Bonds

&notes | St | gnotes | Stock | gnoreg | Stock | giotes | St0ck | gnotes | S0k | g pores | Stock
1957....c0000.... 1,779 1,391 169 24 289 d.........] 2,585 815 1,236 198 995 1,259
1958.....00000tn 2,191 —61 417 9 413 - 2,133 1,027 494 1,070 206 1,656
1959, .0vivnnnnnnn 316 425 217 158 335 2 1,738 1, 1028 475 443 994 1,866
1960...ccvanvnnns 399 451 261 -91 173 —42 1,689 635 901 356 1,572 1,749
1961..... ceess] 1,938 318 505 —-431 63 1 1,655 700 148 1,472 825 2,584
1962......0.000ts 1,479 —403 313 -173 —61 ~34 1,301 487 1,178 363 819 1,972
962--II......... 605 -189 147 -25 ~18 -9 698 233 191 85 191 558
291 —159 8 11 -27 ~12 87 134 244 100 132 302
Wiioeetn 390 —83 78 =35 40 ~11 316 69 308 97 410 268
1963—1.......... 391 —~102 58 —18 100 -3 190 25 197 87 73 273
PRSP 460 —224 112 -14 131 -31 250 167 99 101 422 254

1 Open-end and closed-end cos.
2 Extractive and commercial and misc. cos.

3 Railroad and other transportation cos.
4 Includes investment companies.

Note.—Securities and Exch

Cc io
actions only. As contrasted with data shown on p. 1569, new issues

exclude foreign and include offerings of open-end investment cos,, sales

of securities held by affiliated cos. or RFC, special offerings to employees,
and also new stock issues and cash proceeds connected with conversions
of bonds into stocks. Retirements include the same types of issues, and
also securities retired with internal funds or with proceeds of issues for

n esti of cash trans-

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

that purpose shown on p. 1569.

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 | 1ol Ll diion 2 Other Sales tions sales | Total 1l o dition 2. Other
1952, ....... 783 196 587 3,031 foooe o 1962—Sept... 134 83 51} 19,088 1,334 1 17,754
1953........ 672 239 433 4,146 Y.Ll Oct.... 157 92 65 | 19,215 1,298 | 17,917
1954........ 863 400 463 6,110 309 5,801 Nov... 163 89 74 | 21,088 1,324 | 19,764
Dec... 191 105 87 | 21,271 1,315 | 19,956

1955........ 1,207 443 765 7,838 438 7,400

1956........ 1,347 433 914 9,046 492 8,554 1963—Jan... 235 116 118 | 22,447 1,336 | 21,111
1957........ 1,391 406 984 | 8,714 523 | 8,191 Feb... 166 115 51 ) 22,015 1,401 | 20,614
1958........ 1,620 511 1,109 | 13,242 634 | 12,608 Mar... 200 117 84 | 22,639 1,350 | 21,289
1959........ 2,280 786 1,494 | 15,818 860 | 14,958 Apr... 203 133 70 | 23,487 1,256 | 22,231
May.. 194 132 61 | 24,038 1,286 | 22,752
1960........ 2,097 842 1,255 { 17,026 973 | 16,053 June. . 195 115 79 | 23,692 1,166 | 22,526
1961........ 2,951 1,160 1,791 | 22,789 980 | 21,809 July... 219 124 95 | 23,550 1,310 | 22,240
1962, ....... 2,699 1,123 1,576 | 21,271 1,315 | 19,956 Aug... 193 123 69 | 24,925 1,287 | 23,638
Sept... 206 142 64 | 24,496 1,300 | 23,196

1 Market value at end of period less current liabilities.
2 Cash and deposits, receivables, all U.S. Govt. securities, and other
short-term debt securities, less current labilities.

Nore.—Investment Co. Institute data based on reports of members,
which comprise substantially all open-end investment companies registered
with the Securities and Exchange Commission. Data reflect newly formed
companies after their initial offering of securities.
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BUSINESS FINANCE 1571

SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS

(In millions of dollars)
1961 1962 1963
Industry 1958 | 1959 1960 | 1961 | 19621
v 1 u m vi It mi
Manufacturing
Total (180 corps.):

SAlES, e v te et i e 105,134)118,4231123,1261122,849(135,579| 32,875 33,291 34,602 31,995( 35,690| 34,549 37,527
Profits before taxes. 10,466 14,090| 13,463 13,200{ 15,401 4,140 3,908| 4,096 3,187, 4,210 ,960| 4,720
Profits after taxes. . 5,714] 7,440 7,121} 7,135| 8,184 2,258] 2,033 2,096 ,700{ 2,355 2,078] 2,
Dividends. ...ovvivniiiniiiiiiiiiaie, 4,078) 4,342] 4,464 4,714] 5,022| 1,380 1,154 1,158 1,163] 1,548 1,164| 1,315

Nondurable goods industries (79 corps.): 2

ales..... e ety 52,077| 12,706 12,793| 12,984 12,981 13,320] 13,207/ 13,828
Profits before taxes 6,001} 1,522 1,461| 1,501) 1,453 1,586] 1,512 1,637
Profits after taxes.. 3,416 894 816 815 827 959 867 914
Dividends. ...coocvviiiiinn, 2,153 577 512 513 517 611 539 539

Durable goods industries (101 corps
Sales,....... et i 63,5931 72,981| 75,849| 73,612 83,502! 20,169| 20,499 21,619] 19,014; 22,371| 21,342} 23,699
Profits before taxes. . ,065 , 44 ,893 ,611( 9,400} 2,618 2,447} 2,595; 1,734] 2,624 ,448] 3,083
Profits after taxes........... 3,140; 4,231 3,911] 3,916] 4,768| 1,364] 1,217 1,282 873) 1,397f t,211] 1,528
Dividends. .....ooviiiiaiiiiiiiiiia 2,294 2,430; 2,510 2,677 2,870 803 642 644 647 936 626 776
Selected industries:
Foods and kindred products (25 corps.):
Sales...vuveiiiiiiiaiiaaen 13,124; 3,202 3,231| 3,267 3,328| 3,298 3,268 3,464
Profits before taxes. . 1,440 365 336 355 380 368 334 385
Profits after taxes. . 685 174 160! 167 180 178 162 183
Dividends....oovtvveviinnecrrenaeiann 419 101 103 103 104 109 108 110
Chemicals and allxed products (21 corps.):

£ TR N 12,411] 12,825 13,978] 3,331 3,372| 3,567 3,467{ 3,572| 3,508, 3, 88
Profits before taxes ,01 ,989 ,229 552 545 586 546 553 548 621
Profits after taxes. . e 1,061 1,039 1,160 296 279 297 283 301 283 318
Dividends. oovovviiiiiiiiniiiiia, 79 843 876 270 198 196 199 283 204 204

Petroleum refining (16 corps)

B1ES . 4 v ottt 12,838} 13,372 13,815| 14,483( 15,013] 3,735{ 3,771| 3,612 3,714} 3,916 3,959} 3,937
Profits before taxes. ....o.ooovuvinnins 919 ,18 ,26 ,237 ,362 341 343 300 299, 420 390 356
Profits after taxes......c..oovviveiiunenn. 791 969 1,026 1,025 1,084 280 262 227 258 341 304 276
Dividends......oovoiiiiiiniiini.. 516 518 521 528 566 133 139, 142 141 145 151 149

Prismlary metals and products (35 corps.):
E ) LS

Profits before taxes.
Profits after taxes. .
Dividends

Machmery (25 corps.):
Sales.

Profits before taxes. . ..................
Profits after taxes....

Dividends......oovvvinneiieiiiiie.
Automobiles and equipment (14 corps.):

E) L3 A 18,469} 22,731| 25,738] 22,779 28,603| 6,577 6,904| 7,515 5,708/ 8,476 7,851 8,612
Profits before taxes................ 1,332) 2,985 ,185[ 2,788 4,326 1,152| 1,096 1,253 589 1,389 1,265 1,470
Profits after taxes.................. 706/ 1,479 1,527| 1,410} 2,136 597 531 596 287 721 599 702
Dividends. .oovviiveiniiiiniiiianea 758 807 833 969 1,148 348 215 216 216 501 216 361

Public Utility
Railroad:
Operating revenue. ............. veeeess] 9,565| 9,825 9,514 9,189 9,440 2,415 2,296] 2,408 2,332] 2,405] 2,238 2,474
Profits before taxes 843 845 648 625 728 276 133 186 172 237 116 252
Profits after taxes............ouvu.. 602 578 445 382 571 199 66 105 125 275 82 189
Dividends. ...ovvviiiniiniiiniiiin., 419 406, 385 359 367 113 85 92 67 123 89 103
Electric power:
Operating revenue. .......ccoerrennnnna. 10,195 11,129{ 11,906{ 12,478| 13,252| 3,268 3,399 3,206/ 3,255 3,392 3,830 3,378
Profits before taxes....... ,704/ 2,983] 3,163 3,349 3,591 840, 1,051 835 887 818] 1,100 848
Profits after taxes.... 1,519 1,655/ 1,793] 1,883 2,053 475 585 472 488 508 626 498
Tel I%ividends ........................... 1,134] 1,219] 1,307] 1,374 1,459 344 366 3N 356 366 392 378
elephone:
Operating Tevenue. ........covvuvuunnaas 6,939} 7,572 8,111] 8,615} 9,196 2,230| 2,245 2,296 2,300 2,355 2,365/ 2,440
Profits before taxes. . 1,860 2,153 2,326] 2,478} 2,639 657 648 678 683 630 672 711
Profits after taxes........... 921} 1,073] 1,155 1,233} 1,327 326 320 335 337 335 336 35
Dividends.....coiviiiiiiiiiiiaanan 674 743 806 867 935 225 231 232 235 237 225 255
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. Data are obtained primarily from
published co. reports.

Railroads. Interstate Commerce Commission data for Class I line-
haul railroads.

Electric power. Federal Power Commission data for Class A and B
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.

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 all charges and before
Federal income taxes and dividends. For description of series sce
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.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS
(In billions of dollars)

Corppralte Corppl;tz
Profits | In- | Profis | Cash | Undis- | C?P1@ Profits | In- | Profits | Cash | Undis- | S2PIt
Year before | come | after | divi- |tributed [ *FSTP | Quarter | before | come | after divi- | tributed | SOEEmP-
taxes taxes taxes dends | profits taxes taxes taxes dends | profits
allow- allow-
ances ! ances !
1955........] 44.9 21.8 23.0 11.2 11.8 18.4 11961—1V....] 48.9 24.6 24.3 15.8 8.5 27.5
1956........] 44.7 21.2 23.5 12.1 11.3 20.0
1957........] 43.2 20.9 22. 12.6 9.7 21.8  |1962—I.....] 45.9 21.7 24.2 16.2 8.0 30.3
1958........] 37.4 18.6 18.8 12.4 6.4 22.7 Im....[] 46.7 22.1 24.6 16.4 8.2 30.7
1959........§ 41.7 23.2 24.5 13.7 10.8 24.3 If....  46.2 21.9 24.3 16.5 7.8 31.0
IV....§ 48.4 22.9 25.5 17.1 8.4 31.3
1960........§ 44.3 22.3 22.0 14.5 7.5 25.6
1961........} 43.8 22.0 21.8 15.3 6.5 26.8 1963—I.....}] 48.3 22.9 25.4 17.1 8.3 31.7
1962........] 46.8 22.2 24.6 16.6 8.1 30.8 iI....} 51.0 24.2 26.8 17.6 9.2 32.1
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 worlginlg c‘;T.S. receivable In payable %c%ruecll
capita ovt. ven- ederal
Total Cash | oo i o tories Other | Total s income | Other
ti .S, S, 1
1es Govt.1 Other Govt.1 Other axes
107.4 1§ 237.9 34.8 19.1 2.6 95.1 80.4 5.9 | 130.5 2.4 81.5 17.6 29.0
111.6 | 244.7 34.9 18.6 2.8 99.4 82.2 6.7 | 133.1 2.3 84.3 15.4 31.1
118.7 | 255.3 37.4 18.8 2.8 106.9 81.9 7.5 | 136.6 1.7 88.7 12.9 33.3
124.2 | 277.3 .3 22.8 2.9 117.7 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 | 1355 95.2 12,0 | 169.3 1.8 111.6 14.0 41.9
138.4 { 308.6 36.9 20.4 3.4 | 137.0 97.8 13.1 170.2 1.8 | 111.4 13.5 43.5
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
1 Receivables from, and payables to, the U.S. Govt. exclude amounts Note.—Securities and Exchange C ission esti H lud
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 Pubis c (1;“;'
. - ublic ommu- .
Period Total Non- Mining ] utilities | nications | Other! anni
Durable durable Railroad Other rate)
5.44 6.00 .96 .92 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 .24 1. 1.77 6.20 3.03 7.37
5.47 5.96 .94 .5 1.50 6.09 2.62 7.20
5.717 6.29 .99 . 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 J.iiiie...
7.76 7.83 1,04 1.07 1.90 5.64 13.86 ..., e
1.44 1.69 W26 .16 A7 1.06 .88 2.06 35.70
1.77 1.92 .27 .26 . 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
3.92 1.98 27 .28 . 1.59 3.58 39.95
2.25 2.24 .27 .31 .51 1.61 3.81 41,15
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

1573

(In billions of doilars)
All properties Nonfarm Farm
Other P Muitifamily and
End of period - holders 2 1- to 4-family houses | ., mercial properties 3 -
[+] 1NAN- 1nan-
All cial All All cial | Other
B | mstic Dy | Indi | PO Finan. | Other Finan. | Other | ors. | insti- [holderst
tutions’) 4gen. | viduals Total | insti- | hold- | Total | insti- | Bold- tutions!
cies | ihers tutions; ers tutions!| ers
4.7 12.2 31.2 18.4 11.2 7.2 12.9 8.1 4.8 6.4 1.5 4.9
2.4 12.1 30.8 18.6 12.2 6.4 12.2 7.4 4.7 4.8 1.3 3.4
6.0 27.3 ] 134.6 99.0 83.4 15.6 35.6 23.9 11.7 9.9 3.9 6.0
7.5 29.4 | 146.1 | 107.6 89.9 17.7 38.5 25.8 12.7 10.5 4.0 6.5
7.8 32,7 } 160.7 | 117.7 98.5 19.2 43.0 28.8 14.2 11.3 4.2 7.1
10,0 35.4 | 178.7 | 130.9 | 109.2 21.6 47.9 31.9 16.0 12.2 4.5 7.7
11.2 38.31194,0 | 141.3 | 117.9 23.4 52.7 35.0 17.7 13.1 4.7 8.4
11.8 41.3 { 211.6 | 153.0 | 128.7 24.3 58.6 38.9 19.7 14.2 5.0 9.2
12,2 45.7 1 235.0 | 168.4 | 142.9 25.5 66.6 44.3 22.3 15.5 5.5 10.0
11.2 39,7 ) 201.6 | 146.3 ) 122.8 23.5 55.2 36.7 18.5 13.7 4.8 8.9
11.4 40.4 | 206.3 | 149.6 | 125.8 23.8 56.7 37.7 19.0 14.0 4.9 9.1
11.8 41.3 | 211, 153.0 | 128.7 24.3 58.6 38.9 19.7 14.2 5.0 9.2
12.1 42,3 | 215.9 | 155.7 | 130.9 24.8 60.2 40.0 20.2 14.5 5.1 9.4
12.1 43,3 | 222.0 | 159.9 } 135, 24.9 62,2 41.3 20.9 14.9 5.3 9.7
12.1 44.4 | 228.2 | 164.2 | 139.1 25.1 64.0 42.5 21.5 15.2 5.4 9.9
io12.2 45.7 35.0 | 168.4 | 142.9 25.5 66.6 44.3 22.3 15.5 5.5 10.0
{ 11.8 46.5 ] 239.9 | 171.6 | 146.3 25.3 68.2 45.5 22.8 15.9 5.6 10.2
11.2 47,71 246.8 | 176.2 | 151.3 24.9 70.6 47.1 23,5 16.4 5.9 10.5
SRERE e O ERere e R e P ERRTRI e

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

2 U.S. agencies are FNMA, FHA, VA, PHA, Farmers Home Admin-
istration, and Federal Jand banks, and in earlier years, RFC, HOLC,
and FFMC. Other U.S. agencies (amounts small or current separate
data not readily available) included with individuals and others.

3 Derived figures; includes smali amounts of farm loans held by
4avings and loan assns.

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

Note.—Based on data from Federal Deposit Insurance Corp., Federa)
Home Loan Bank Board, Institute of Life Insurance, Depts. of Agricul-
ture and Commerce, Federal National Mortgage Assn., Federal Housing
Administration, Pubiic 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
A Residential Residential

End of period Total Other - Total Other F

ota non- arm ota non- arm
FHA- | VA- Con- FHA-} VA- | Con-
Total in- guar- ven- farm Total in- guar- ven- farm
sured | anteed | tional sured | anteed | tional

4,812 3,884f. ... e 900 28

4,208 3,387 . ..o e 797 24

19,746] 17,703] 4,409 7,139 6,155 1,984 59

21,1691 19,010 4,669 7,790{ 6,551 2,102 57

23,2631 20,9351 5,501 8,360! 7,073} 2,275 53

24,9921 22,486 6,276] 8,589| 7,622 2,451 55

26,935) 24,306] 7,074] 8,986] 8,246| 2,575 54

29,145} 26,341] 8,045) 9,267 9,028| 2,753| SI

32,320f 29,181] 9,238 9,787| 10,156 3,088 51

28,015 25,3188 7,634/ 9,192] 8,492 2,645 51

28,5891 25,892f 7,811} 9,231 8,850| 2,646/ 51

29,145] 26,3411 8,045 9,267; 9,028] 2,753 51

29,833] 26,940] 8,340| 9,392 9,208 2,842 St

I 30,638 27,632] 8,662 9,502 9,469 2,954| 51
. 31,484] 28,464] 8,984{ 9,633 9,847, 2,968 52
IVieeooooan ...] 34,476} 23,482] 6,520{ 2,654] 14,308 8,972| 2,022{ 32,320f 29,181] 9,238 9,787 10,156/ 3,088{ 51
1963—1......oovunnns 35,243] 23,846] 6,627\ 2,651 14,568{ 9,270| 2,127 33,368] 30,1431 9,724( 10,046] 10,373] 3,174| 51
............. 36,939 24,958] 6,861 2,837| 15,260{ 9,740| 2,241, 34,3091 30,969 10,023| 10,218] 10,728] 3,290 50O

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 dats
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
Tota Farm 1 | Total Farm
VA- VA-
FHA- FHA-
Total | . guar- | Other ! Total | . guar- | Other
insured anteed insured anteed
L N T s P PN ceesene|oneeasnd| 6,442 5,529 815 |........1 4,714 913
1945, ciiivinnnnen L2/ % AR A PR P P 6,636 | 5,860 ( 1,394 {........| 4, 776
1956 00 vivinriinacnnsecenaa..] 6,7151 6,201 842 | 1,652 | 3,707 514 | 32,989 { 30,508 { 6,627 | 7,304 | 16,577 | 2,481
1957 eineenivniiinninsenen] 5,230 ] 4,823 653 831 | 3,339 407 | 35,236 1 32,652 ] 6,751 | 7,721 | 18,180 ,584
1958, ivernenivansennnns veeel] 5,277 ) 4,839 1,301 195 | 3,343 438 | 37,062 1 34,395 | 7,443 | 7,433 [ 19,519 | 2,667
1959, o ivieriiniinecrnnnens 5,970 ] 5,472 | 1,549 201 | 3,722 498 | 39,197 { 36,353 | 8,273 | 7,086 | 20,994 | 2,844
1960, c0uiirrsnnenianionnnes 6,086 | 5,622 | 1,401 291 | 3,930 464 | 41,771 | 38,789 | 9,032} 6,901 | 22,856 | 2,982
3 6,785 | 6,233 | 1,388 220 | 4,625 552 | 44,203 | 41,033 1 9,665 | 6,553 | 24,815 | 3,170
1962, .. ciivirivniinannns 7,478 1 6,859 | 1,355 469 | 5,035 619 | 46,902 | 43,502 | 10,176 | 6,395 | 26,931 | 3,400
1962—Septi,ovvievnniinnienenn 560 523 102 43 378 37 | 45,724 | 42,378 ] 10,023 | 6,405 | 25,950 | 3,346
Oct...... 707 662 131 48 483 45 | 46,020 ] 42,654 ] 10,078 | 6,394 | 26,182 | 3,366
Nov......... RPN 732 688 135 52 501 44 | 46,352 ] 42,972 ] 10,147 | 6,391 | 26,434 | 3,380
Decooviinivniiiinnnnnns 1,010 949 142 55 752 61 | 46,957 | 43,557 ] 10,215 | 6,401 | 26,941 | 3,400
1963—Jan.....oivvvinnnennnns 647 581 122 43 411 66 | 47,203 | 43,805 ] 10,309 | 6,397 | 27,099 | 3,398
- T 518 447 98 44 305 71 ] 47,348 | 43,928 | 10,343 | 6,390 | 27,195 | 3,420
Mar..ooveivninneannans 705 608 125 63 420 97 | 47,618 | 44,156 | 10,388 { 6,399 | 27,369 | 3,462
N o 705 624 126 68 430 81 [ 47,910 | 44,407 | 10, 6,418 | 27,545 | 3,503
713 635 129 73 433 78 | 48,165 | 44,616 | 10,483 | 6,428 | 27,705 | 3,549
725 657 117 54 486 68 | 48,421 | 44,831 | 10,501 | 6,432 | 27,898 | 3,590
821 737 140 57 540 84 | 48,665 § 45,028 | 10,510 | 6,428 | 28,090 | 3,637
766 704 140 50 514 62 ,964 1 45,29 ,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

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

Nore.—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 compiete.

NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS

(In millions of doliars)

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‘i;’&‘;_ pur- |Total 2| in- guar- | ven- S.A.2 | N.S.A. “]lg:n& g‘x;&e‘ rgi:rl' f;;;
tion chase sured | anteed | tional assns. panies | banks banks
1941....... 1,379 437 5811 4,5781 ... |c..eiii]iiinnn 1,490 404 1,165 218
1945....... 1,913 181) 1,358) 5.376).......|.......0 . ot 2,017 250 1,097 217
1956....... 10,325] 3,699 4,620} 35,729 1,486| 6,643] 27,600 9,532 1,799 5,458 1,824
1957....... 10,1 3,484 4,551} 40.007] 1,643 7.011] 31,353 9,217 | 1,472 | 4,264 | 1,429
1958....... 12,1821 4,050, 5,172) 45,627] 2,206 7,077 ,344 10,516 1,460 5,204 1,640
1959....... 15,151} 5,201 6,613} 53,141] 2,995 7,186 42,960 13,094 1,523 5,832 1,780
1960....... 14,304] 4,678/ 6,132| 60,070] 3,524| 7,222| 49,324 12,158 | 1,318 | 4,520 | 1,557
1961....... 17,364] 5,081, 7,207) 68,834] 4,167| 7,152| 57,515 13,662 1,160 4,997 1,741
1962....... 20,754) 5,979 8,524| 78,973] 4,480, 7,022| 67,471 15,144 1,212 5,851 1,957
1962
Sept........ 1,731 495 746! 76,3711 4,414 7,086| 64,871 1,501 123 563 201
Octevevnu.. 1,953 543 823( 77,333 4,425/ 7,081| 65,827 1,285 104 476 183
Nov...o.un. 1,750 505 708 78,137] 4,459] 7,069 66,609 1,403 116 554 191
Dec........ 1,755 534 643! 78,973} 4,480 7,022! 67,471 1,270 105 490 178
1,168 103 444 168
1963

Jan......... 1,573 434 616| 79,648] 4,507, 7,026| 68,115
Feb........ 1,503 429 576| 80,341} 4,529 7,057| 68,755 1,143 100 457 141
Mar........ 1,834 573 666] 81,2471 4,542 7,055| 69,650 1,086 88 408 123
Apr........ 2,058 622 760 82,311] 4,555 7,078 70,678 1,261 99 467 126
May....... 2,199 651 854] 83,489) 4,588 7,102| 71,799 1,412 112 539 145
June....... 2,242] 638 936] 84,720F 4,594| 7,057| 73,069 1,497 116 563 168
July........ 2,341 619 1,003| 85,836] 4,628 7,094| 74,114 1,468 119 551 181
Aug........ 2,428 623) 1,071 87,043] 4,642 7,095 75,306 1,606 127 595 218
Sept.?...... 2,179 628 918| 88,171 4,647 17,070 76,454 1,611 123 612 212

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 lenders, not shown separately.
2 Three-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

(In millions of dolars)
FHA-insured VA-guaranteed
Period Mortgages P::Iy)_ Mortgages
Proj- :
Total im- {Total 3

New is];:ixn-g ects 1 ]n'ove-z New lslz’lxr; s

homes homes ments homes homes
1945, .00 iinninannn 665 257 217 20 171 192 J...... 0.,
1956..0cieiininnns, 3,461 1 1,133 | 1,505 130 692 | 5,868 | 3,910 | 1,948
1957, ccivvnnennnnns 3,715 880 | 1,371 595 869 | 3,761 | 2,890 863
1958, c0viiiivnnnnn. 6,349 | 1,666 | 2,885 929 868 | 1,865 | 1,311 549
1959, ..0ennenene.. ] 7,694 | 2,563 | 3,507 628 997 | 2,787 | 2,051 730
1960...c00vuunnen ..} 6,293 12,197 | 2,403 711 982 1 1,985 | 1,554 428
1961..00envennnnn. ..] 6,546 § 1,783 | 2,982 926 855 | 1,829 | 1,17 656
1962..000vennne. ...] 7,184 1 1,849 | 3,421 | 1,079 834 | 2,652 | 1,357 | 1,292
1962-—Sept..o.ouursn 576 144 287 62 83 231 114 117
[0 A 673 193 353 54 72 285 136 149
Nov..eoveons 649 172 321 86 70 254 124 129
Decoovrnennns. 589 145 284 95 65 236 115 121
1963—Jan.......... 618 179 324 60 54 254 123 131
Feb...... 536 141 259 82 54 202 100 101
Mar.,..... 546 137 279 73 57 219 106 113
ApL..coevnnnn. 540 120 273 86 62 245 114 130
May...coevuns 562 123 292 72 75 260 108 151
June...eevenns 590 118 301 86 85 188 82 106
July......... 640 142 369 72 56 232 93 138

AU, ovnunn . 653 136 372 60 86 268 102 166
Sept...ovvnnn 617 138 367 46 66 256 101 154

1 Monthly figures do not reflect mortgage amend luded in 1 totals.

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

Note.—Federal Housing Admin. and Veterans Admin, data.

FHA-insured loans

represent gross amount of insurance written; VA-guaranteed loans, gross amounts of loans

closed.
guaranteed loans.

number and average amount of loans closed.

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY

(In millions of dollars)

Figures do not take into account principal repayments on previously insured or
For VA-guaranteed loans, amounts by type are derived from data on

REAL ESTATE CREDIT

1575

MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- to 4FAMILY PROPERTIES

(In billions of dollars)
Government-
underwritten co

End of n-

q Total ven-

period Torat | FHA| VA- |tional

‘ot in- | guar-
sured | anteed|

1945,......... 18.6 4.3 4.1 2| 143
1956, ......... 99.0 | 43.9 ) 15.5 [ 28.4 | 55.1
1957 0vunnnn.. 107.6 | 47.2 1 16.5 { 30.7 | 60.4
1958, ......... 117.7 ] 50.1 | 19.7 { 30.4 | 67.6
1959, ...vne 130.9 { 53.8 | 23.8 | 30.0 | 77.0
1960, ......... 141.3 § 56.4 | 26.7 | 29.7 | 84.8
1961. .. 153,01 59.1 | 29.5 | 29.6 | 93.9
19627, ,....... 168.4 | 62.0 | 32.3 | 29.7 j106.4
1961—II.......] 146.3 | 57.8 | 28.0 | 29.8 | 88.6
II......| 149.6 | 58.7 | 28.8 { 29.9 | 90.9
Iv......} 153.01 59.1 | 29.5 | 29.6 | 93.9
1962—1I7,.....1 155.7 | 59.9 | 30.3 [ 29.6 | 95.8
n»,.....159.9 1 60.4} 30.9 | 29.5 | 99.4
II»,....; 164.2 | 61.0 | 31.5 | 29.5 {103.2
Ive.....} 168.4 | 62.0 { 32.3 | 29.7 [106.4
1963—Ir......§ 171.6 | 62.8 { 33.0 { 29.8 [108.*
IIs......§ 176.2 | 63.5 | 33.5 | 30.0 [112.7
Note.—For total debt outstanding, figures are
FHLBB and F.R. estimates. For conventional,

figures are derived.
Based on data from Federal Home Loan Bank

Board, Federal

Housing Admin. and Veterans Admin,

FEDERAL HOME LOAN BANKS

(In millions of dollars)

Mortgage holdings | (et 8380 | com.

(during mit-
End of period) ments

period FHA- | VA- o
Total | in- | guar- | p. buxl-:-e "

sured | anteed chases Sales

978 | 2,069 609 5 360
1,237 | 2,737 | 1,096 3 764

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

,546 | 2,985 | 1,907 5 568
1 3,356 | 2,803 | 1,248 357 576
1961, .0ieviiinnnns , 3,490 | 2,603 815 541 631
1962..c0vvvnnvnnnn, 5,923 | 3,571 | 2,353 740 498 355
1962-—Sept.........} 5,951 ] 3,552 | 2,399 32 12 429
Oct...o.v.a..] 5,944 ] 3,555 | 2,389 39 i1 431
Nov.........} 5,949 ,575 | 2,374 57 19 366
Dec.overen...| 5,923 | 3,571 | 2,353 26 18 355
1963—Jan..........J 5,853 ] 3,552 | 2,300 34 66 336
Feb.ovooorno.f 5,697 | 3,469 | 2,227 17 129 323
Mar.........} 5,501 | 3,375 | 2,126 28 191 289
Apr....o.....§ 5,227 | 3,269 | 1,958 28 268 281
May.........} 4,993 ,164 | 1,828 26 213 272
June.........} 4,883 | 3,114 | 1,769 32 102 251
July.........] 4,795 1 3,069 | 1,727 19 74 183
Aug.........] 4,752 { 3,050 | 1,703 23 29 185
Sept....... ..14,720 | 3,034 | 1,686 21 10 183

Advances outstanding
Ad R (end of period) N

. - epay- Aemb
Period vances | ments sh Lo deposits

ort- ng-

Total term ! | term 2
1945, .00iiiinnnnn 278 213 195 176 19 46
1956000 cinninnn. 745 934 | 1,228 798 430 683
1957..... ... 1,116 | 1,079 | 1,265 731 534 6353
1958...... ...f 1,364 | 1,331 | 1,298 685 613 819
1959....c0nve ] 2,067 | 1,231 | 2,134 | 1,192 942 589
1960.............] 1,943 { 2,097 | 1,981 { 1,089 892 938
1961....0.000....1 2,882 | 2,200 | 2,662 | 1,447 | 1,216 | 1,180
1962.............0 4,111 | 3,294 | 3,479 | 2,005 | 1,474 | 1,213
1962—Oct........ 383 338 [ 3,091 | 1,876 | 1,215 1,016
Nov....... 252 275 | 3,068 | 1,821 ) 1,246 | 1,028
Dec.ovvrnn. 611 200 | 3,479 | 2,005 | 1,474 ,213
1963—Jan........ 249 926 | 2,802 | 1,669 | 1,134 | 1,155
Feb..oou... 178 370 | 2,611 | 1,534 | 1,077 ,213
Mar....... 250 348 | 2,514 1 1,399 | 1,115 | 1,282
Apr........ 451 329 § 2,635 | 1,516 { 1,119 | 1,250
- 382 277 | 2,740 { 1,585 | 1,155 | 1,236
June....... 696 166 | 3,270 ,876 1 1,393 | 1,328
July....... 709 432 | 3,548 | 2,139 | 1,409 | 1,069
Avg....... 466 456 | 3,758 |r2,296 [r1,462 | 1,011
Sept....... 517 251 | 4,024 | 2,493 | 1,53t 1,014
Octee..n... 610 408 | 4,226 | 2,588 | 1,638 986

Note.—Federal National Mortgage Assn. data excluding conventional
mortgage loans acquired by FNMA from the RFC Mortgage Co., the
Defense Homes Corp., the Public Housing Admin. and Community

Facilities Admin.

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

Note.—Federal Home Loan Bank Board data.
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TOTAL CREDIT

(In millions of dollars)

Instalment Noninstalment
End of period Total Auto Other Repair Si

o consumer | and mod- | Personal ingle- Charge Service

Total “;:g;l: gggg: exi%i:‘::;i?n loans Total p?g?;nt accounts | credit

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, 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

43,527 17,223 11,857 3,191 11,256 14,151 5,136 5,324 3,691

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

46,145 18,972 11,691 3,239 12,243 13,885 5,403 4,642 3,840

46,526 19,193 11,777 3,250 12,306 13,915 5,355 4,768 3,792

47,052 19,416 11,960 3,259 12,417 14,151 5,420 4,884 3,847

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

47,920 19,582 12,453 3,211 12,674 14,542 5,430 5,071 4,041

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

48,075 19,930 12,149 3,177 12,819 14,074 5,539 4,374 4,161

48,806 20,376 12,197 3,200 13,033 14,361 5,562 4,581 4,218

49,484 20,794 12,272 3,245 13,173 14,651 5,674 4,793 4,184

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

50,894 21,593 12,459 3,316 13,526 14,597 5,683 4,760 4,154

51,526 21,819 12,607 3,357 13,743 14,782 5,789 4,839 4,154

51,718 21,725 12,702 3,377 13,914 14,820 5,844 4,833 4,143
1 Holdings of financial institutions; holdings of retail outlets are in- mortgage loans. The estimates include data for Alaska beginning with
cluded in other consumer goods paper. Jan, 1959 (except for instalment credit held by sales finance cos.) and

. for Hawaii beginning with Aug. 1959. For a description of the series
Note.—Consumer credit estimates cover loans to individuals for see Apr. 1953 BuLL.  Back data are available upon request.
houschold, family, and other personal expenditures, except real estate

INSTALMENT CREDIT

(In millions of dollars)

Financial institutions Retail outlets
End of period Total Com- | Sales | oy | Con- Depart- | Fumni- | Appli- | Auto-
Total | mercial | finance unions | Semer | Other ! | Total ment ture ance | mobile | Other
banks cos. finance ! stores 2 | stores stores |dealers 3

3,065) 1,079 | 1,197 132 0...... . 657 | 1,438 354 439 183 123 339
4,480 § 1,726 | 1,797 198 {...... .. 759 | 1,605 320 496 206 188 395

1,776 745 300 102 {......0s 629 686 131 240 17 28 270
26,977 | 11,777 { 9,117 | 2,014 { 2,940 | 1,129 | 4,743 1,408 | 1,187 377 502 | 1,269
29,200 | 12,843 | 9,600 | 2,429 | 3,124 | 1,195} 4,668 | 1,393 1,210 361 478 { 1,226
28,659 | 12,780 | 8,844 | 2,668 | 3,085 1,282 | 4,983 1,882 | 1,128 292 506 | 1,175
33,570 | 15,227 | 10,319 { 3,280 | 3,337 | 1,407 { 5,676 | 2,292 | 1,225 310 481 1,368
37,218 | 16,672 | 11,472 { 3,923 | 3,670 | 1,481 5,615 | 2,414 | 1,107 333 359 | 1,402
37,935 { 17,008 | 11,273 4,330 3,799 1,525 5,595 2,421 1,058 293 342 1,481
41,782 | 19,005 | 12,194 4,902 4,131 1,550 6,252 3,013 1,073 294 345 1.527
40,561 | 18,491 | 11,787 4,762 3,969 1,552 5,583 2,675 998 284 333 1,293
40,864 | 18,680 | 11,860 4,814 3,974 1,536 5,662 2,737 1,002 285 338 1,300
41,256 | 18,847 | 11,986 4,861 4,009 1,553 5,796 2,835 1,019 287 319 1,336
41,782 } 19,005 | 12,194 4,902 4,131 1,550 6,252 3,013 1,073 294 345 1,527
42,335 | 19,129 | 12,668 4,864 4,134 1,540 5,585 2,478 1,049 290 308 1,460
42,371 | 19,256 | 12,556 4,876 4,138 1,545 5,481 2,480 1,027 284 288 1,402
42,531 ) 19,450 | 12,460 4,928 4,139 1,554 5,544 2,566 1,002 278 315 1,383
43,149 | 19,882 | 12,506 | 5,034 | 4,174 | 1,553 1 5,657 ] 2,686 992 273 324 | 1,382
43,723 | 20,229 | 12,583 5,139 4,191 1,581 5,761 2,797 994 274 319 1,377
44,373 | 20,602 | 12,693 5,251 4,241 1,586 5,934 2,925 997 274 331 1,407
44 878 | 20,874 | 12,807 5,330 4,276 1,591 6,016 2,999 994 274 343 1,406
45,375 | 21,101 | 12,906 5,412 4,329 1,627 6,151 3.107 1,004 276 341 1,423
45,687 | 21,145 | 13,073 | 5,458 | 4,381 1,630 | 6,031 3,025 1,009 279 321 1,397

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 mitlions of dollars) (In millions of dollars)
Automobile Repair Other | Repair
paper Other { and Auto- con- and Per-
con- | mod- |{ Per- End of period Total | mobile | sumer | modern-i sonal
End of period Total sumer | erniza- | sonal paper goods | ization | loans
Pur- goods | tion loans paper loans
chased | Direct | paper | loans
878 115 148 56
1939........ Cereen 1,079 237 178 166 135 363 1,363 167 201 66
1941, ..0.00ivien, 1,726 447 338 309 161 471 164 24 58 54
19450 cinnnnn. 745 66 143 114 110 312
7,238 1,277 32 570
1956000 cviennnn. 11,777 | 3,651 | 2,075 | 2 1,469 | 2,118 7,393 1,509 31 676
195700 0iiiiunen. 12,843 | 4,130 | 2,225 | 2,557 | 1,580 | 2,351 6,310 y 1,717 36 781
1958........00. ...} 12,780 | 4,014 ,170 . 1,715 | 2,612 7,187 ,114 72 946
1959, . vieinnnns 15,227 | 4,827 | 2,525 | 2,640 | 2,039 | 3,196
7,528 | 2,739 139 1,066
1960...........0.0 16,672 1 5,316 | 2,820 | 2,759 | 2,200 | 3,577 6,811 3,100 161 1,201
1961.,............1 17,008 | 5,391 { 2,860 | 2,761 | 2,198 | 3,798 7,449 3,123 170 1,452
19627, ... ... ... 19,005 | 6,184 | 3,451 | 2,824 | 2,261 | 4,285
7,296 2,957 172 1,362
1962—Sept.7. . .... 18,491 | 6,012 | 3,287 | 2,738 | 2,247 | 4,208 7,350 2,952 172 1,386
Oct.?, .. ..., 18,680 | 6,095 | 3,343 | 2,755 | 2,262 { 4,225 7,440 2,967 171 1,408
Nov.7...,..} 18,847 | 6,164 | 3,405 | 2,773 | 2,270 | 4,235 7,449 3,123 170 1,452
Dec.”....... 19,005 | 6,184 | 3,451 | 2,824 | 2,261 | 4,285
7.471 3,567 167 1,463
1963—Jan.7....... 19,129 | 6,216 | 3,492 | 2,861 | 2,239 | 4,321 7,477 | 3,446 165 | 1,468
Feb.7....... 19,256 1 6,281 | 3,530 | 2,865 { 2,220 | 4,360 7,514 3,307 164 1,475
Mar.7...... 19,450 {1 6,386 | 3,592 | 2,866 | 2,209 | 4,397 7,639 | 3,214 162 1,491
Apr.t..... .. 19,882 1 6,549 | 3,699 | 2,895 | 2,229 | 4,510 7,778 3,136 162 1,507
Mayr....... 20,229 | 6,695 | 3.794 | 2,930 | 2,258 | 4,552 7,934 | 3,069 162 1.528
June”,...... 20,602 § 6,849 | 3,869 | 2,973 | 2,286 | 4,625 8,069 3,011 162 1,565
Julyr....... 20,874 1 6,976 | 3,922 | 2,986 | 2,312 | 4,678 8,153 2,986 161 1,606
Aug.”.. . ... 21,101 § 7,073 | 3,936 | 3,012 | 2.336 | 4,744 8,099 | 3,157 161 | 1,656
Sept........ 21,145 | 7,072 | 3,903 | 3,033 | 2,352 | 4,785

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

INSTALMENT CREDIT HELD BY OTHER NONINSTALMENT CREDIT
FINANCIAL INSTITUTIONS
- (In millions of dollars)
(In millions of dollars)
Single-
Other | Repair payment Charge accounts
Auto- con- and Per- loans
End of period Total | mobile | sumer | modern-] sonal X
paper | goods | ization | loans Service
paper loans End of period] Total Other credit
Com- | finan- | De- | Othor | ~ooqis
mer- cial | part- | retail cards2z
1939, ..00iiiiininnns 789 81 24 15 669 cial insti- | ment { outlets
1941, . 0iiiiiiniinne, 957 122 36 14 785 banks | tutions [stores?
1945, .0 ivinnints .. 731 54 20 14 643
954 624 404 | 4,101 1939........1 2,719 625 162 | 236 1,178 |...... 518
1,114 588 490 | 4,555 1941........1 3,087 693 152 275{1,370 |...... 597
1,152 565 595 1 4,723 1945........ 3,203 674 72| 290 ] 1,322 {..... 845
1,400 681 698 | 5,244
1956........ 10,614 | 2,843 410 | 893 13,8421 260 | 2,366
1,665 771 800 5,837 1957........1 11,103 | 2,937 427 876 | 3,953 317 | 2,593
1,819 743 832 | 6,257 1958.,......] 11,487 } 3,156 471 { 907 | 3,808 | 345 | 2,
2,111 751 815 | 6,906 1959........1 12,297 | 3,582 547 | 958 | 3,753 | 393 | 3,
1962—Sept.”.......... 10,283 | 2,044 746 820 | 6,673 1960........} 13,196 | 3,884 623 | 941 | 3,952 | 436 | 3,360
Oct.”ooevnnn... 10,324 | 2,067 746 816 | 6,695 1961..... 14,151 | 4,413 723 | 948 | 3,907 { 469 | 3,691
Nov.".......o... 10,423 2,088 743 818 6.774 19627, ...... 15,130 | 4,690 766 927 | 4,252 505 | 3,990
Dec.m..ooooolt 10,583 2,111 751 815 6,906
1962—Sept.”.} 13,885 | 4,660 743 1 614 | 3,500 | 528 | 3,840
1963—Jan.”........... 2,095 748 805 6,890 Oct.T. s 4,653 702 638 | 3,619 511 | 3,792
Feb.7.. . 2,102 746 800 6,911 Nov.7.} 14,151 | 4,669 751 688 | 3,696 500 | 3,847
2,123 747 804 6,947 Dec.7.] 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 1 3,802 494 | 3,041
2,253 777 833 7,215 Feb.7.{ 14,137 | 4,713 766 646 | 3,376 489 1 4,147
2,283 789 842 7,283 Mar.7.§ 14,074 | 4,727 812 587 | 3,308 479 | 4,161
2,316 799 860 7,393 Apr.7.] 14,361 } 4,793 769 603 | 3,505 473 | 4,218
2,330 802 864 7,473 Mayr.| 14,651 | 4,836 838 610 | 3,699 484 | 4,184
Juner.| 14,680 | 4,893 816 | 599 | 3,689 | 495 | 4,188
July~,.| 14,597 | 4,874 809 555 | 3,682 523 1 4,154
Nore.—Institutions represented are consumer finance cos., credit Aug.7.] 14,782 ) 4,879 910 579 | 3,713 547 | 4,154
unions, industrial loan cos., mutual savings banks, savings and loan Sept...} 14,820 | 4,927 917 | 620 | 3,667 546 | 4,143
assns., and other lending institutions holding consumer instalment loans.
See NoTe to first table on previous page. 1 Includes mail-order houses.
]2 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 miilions of dollars)
s Other consumer Repair and
Total Automobile paper 200ds paper modernization loans Personal loans

Period

S.A1 N.S.A. S.A.1 N.S.A. S.A1 N.S.A. S.A.1 N.S.A. S.A.1 NS.A.

Extensions

1956. . cvvieenrnenevssncaferenenees] 39,868 [......... 15,515 {...oeennlf 1,721 ..., 1,582 11,051
1957 0 iiinneinennnneeneoifeeneenan| 42,016 Jooooooo. ] 16,465 (......... ] 11,807 jo......... 1,674 ,069
1958, iviieiiinsensnncnncfenneneenn | 40,119 Joiioiii] 14,226 .......llb 11,747 fo..oe..... 1,871 12,275
1959 . iviiivnnnnennrenesienennnd| 48,052 Lol 17,779 foLllallll) 13,982 Lol 2,222 14,070
1960 . ceinn 17,654 j..........| 14,470 e 2,213 |eeveinnnn 15,223
1961 2007 fooeennn.n 14,578 f..vivnenns 2,068 |..........| 15,744
19627, .. ovvviinan el 55,126 Ll 19,796 {.......... 15,685 [.......... 2,051 oo, 17,594
1962—Sept.”..........couuns 4,543 4,107 1,566 1,328 1,306 1,250 165 169 1,506 1,359
[0 4,639 4,871 1,700 1,848 1,280 1,370 169 188 1,490 1,465
Nov.roooooooiiiiaae, 4,855 4,915 1,776 1,737 1,364 1,454 167 170 1,548 1,553
Dec.”...oiviviinenn. 4,826 5,351 1,739 1,579 1,415 1,884 164 145 1,508 1,743
1963—Jan.”...........uuu 4,899 4,385 1,807 1,624 1,360 1,188 172 132 1,560 1,441
126 1,584 1,381

160 1,576 1,517

195 1,592 1,710

218 1,593 1,623

199 ,640 1,646

214 1,646 1,703

213 1,672 1,734

193 1,757 1,654

1,996 |.......... 16,206

157 1,386 1,256

177 1,376 1,401

162 1,416 1,442

158 ,404 1,517

167 1,406 1,410

152 1,442 1,316

168 1,456 1,437

172 1,456 1,496

173 1,469 1,483

163 1,496 1,451

179 1,487 1,545

172 1,516 1,517

173 1,572 1,483

212 678

197 793

245 534

463 1,269

330 f...o.eeln 1,093

53 777

55 feeeeioinn 1,388

1 12 120 103

6 11 114 64

2 8 132 111

2 —13 104 226

1963-—Jan.”............... 485 —-114 243 42 83 —152 5 ~35 154 31

Feb.r 495 —68 243 96 106 —203 4 —26 142 65

477 223 265 252 82 —101 10 —8 120 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 —94 78 95 7 20 185 171
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,
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.
Nots.—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.A.1 N.S.A. S.A1 N.S.A. S.At N.S.A. S.A.l N.S.A. S.A.L N.S.A.
39,868 6,638
42,016 6,495
40,119 6,563
48,052 7,940
49,560 7,762
48,396 7,736
55,126 9,003
4,107 730
4,871 815
4,915 905
5,351 1,142
4,385 609
4,083 605
4,702 754
5,332 822
5,294 837
5,222 868
5,365 833
5,242 900
4,755 838
Repayments
37,054 |..........| 13,362 (..........| 8,949 |..........] 8,415 |.......... 6,328
39,868 |.......... PN 6,499
40,344 }.......... Cereeaes . 6,490
42,603 )..........| 15,560 |..........| 9,742 [..........} 10,020 |.......... 7,281
45,972 |..........| 16,832 |..........] 10,442 ... ... 11,022 |....... 7,676
47,700 {..... veeed| 18,294 Ho........0f 10,943 L.l ILTIS Ll 6,749
50,620 }..........| 18,468 |..........| 11,434 |..........] 12,593 |.......... 8,125
1962—Sept.” oveviveennnn. 4,293 3,983 1,571 715 676
(0.7 20 S N 4,271 4,489 1,542 712 736
Nov.Toiieviiiinn 4,372 4,389 1,582 745 771
Dec.mo.oovviennnn.. 4,341 4,368 1,610 689 686
750 814
737 709
702 691
75 709
732 733
728 695
750 751
769 765
1,700 1,034 997 1,190 1,117 791 749
Net change in credit outstanding 2
1,176 |...oo..... 670 |.......... 733 235
1,066 |.......... 491 ... 665 —75
—63 |... .. ... =765 feeiiiiin. 289 315
2,447 ...l 1,475 {.......... 986 693
1,446 |.......... 1,152 1,051 —61
335 ...l . - 78 N —20
1,997 ...l 921 932 jeoeai.o.n. 656
1962—Sept. "o vvniiiinnn. 250 124 109 32 24 -9 74 47 43 54
Oct." v iiinennn.n 368 382 199 189 67 73 67 41 35 79
Nov.iiooiiviviinn., 4383 526 220 167 123 126 87 99 53 134
Dec.meoiiiiiiiianns 485 983 193 159 171 208 69 160 52 456
1963—Jan.”. . ...........e. 485 —114 251 124 550 474 94 —45 —410 —667
Feb.roooooooooiie 495 —68 285 127 0 —112 89 21 121 —104
Mar."oooeennnnnnn.. 477 223 238 194 —4 —-96 87 62 156 63
Apr.t........ NP 521 731 270 432 18 46 111 140 122 113
May . .oovviinninnn. 441 678 206 347 25 77 110 150 100 104
June”............... 486 823 220 373 4 110 116 167 146 173
Julyr..ooviiiiiiin. 509 587 208 272 47 114 110 19 144 82
Aug.mo...ooil 481 632 186 227 51 929 116 171 128 135
Septiccis it 341 192 141 44 196 167 132 101 —-128 —120
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.
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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MARKET GROUPINGS
(1957-59 = 100)
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1957-59 1962 1963
Grouping gg?: )
tion Sept. | Oct. § Nov. Feb., | Mar, May July" | Aug.™| Sept.
Totalindex.......oooevviinuns 100.00 119.8| 119.2] 119.5 120.2{ 121.3 124.5 126.5| 125.8| 125.9
Final products, total. .............. 47,35 121.7| 121.4} 121.3 122.6] 122.4 123.5 125.9] 126.5| 126.8
Consumer goods.............. ] 32.31 121.4] 120.6] 120.5 122.9] 123.1 . 126.4 126.8| 127.0
Equipment, including defense....] 15.04 123,0] 123.3} 123.1 121.5] 120.7 122.1 124.8] 125 126.6
Materials.............. PR 52.65 118.2] 117.2} 117.8 118.0] 120, 125.7 126.7} 125 125.2
Consumter goods
Automotive products............... .21 135.3| 135.6] 135.2 137.7| 136.3 137.1 141.1] 134.8| 137.9
VLOS. o vvvenneeennn et 1.82 141.2] 142.11 141.1 142.0| 141.8 144.3 153.1] 139.6f 144.2
Auto parts and allied products..... 1.39 127.4| 127.1) 127.5 132.1] 129.1 127.7 125.3] 128.5 129.5
Home goods and apparel. .......... 10.00 118.8| 118.9f 119.2 120.8] 121.3 122.3 123.9| 125.4| 125.3
Home goods..... Ceaseeesas 4.59 122.0 122.1| 122.9 125.9| 127.3 130.3 130.1] 132.8] 132.4
Appliances, TV, and radios...... 1.81 117,0| 117.6| 119.0 119.8; 123.2 128.0 126.0] 132.1] 129.9
Appliances........ e 1.33 122,6| 123.9| 126.0 123.7} 126.7 131.9 130.6] 138.1] 136.3
TV and home radios...... .47 101.3] 99.8| 99.5 .4] 108.8| 113.4 117.1 112.9] 115.4] 112.0
Furniture and rugs.............. 1.26, 125.5] 125.8] 125.8 130.0] 126.0( 127.4 130.7 133.8] 133.6f 131.9
Miscellaneous home goods....... 1.52 124.9] 124.4) 125.0 132.3{ 132.9] 131.9 132.6 131.9¢ 133.0§ 135.7
Apparel, knit goods, and shoes. .... 5.41 116.1] 116.1] 116.1 115.7] 116.6] 116.2 115.5 118.7| 119.2{ 119.3
Consumer staples. ................ 19,10} 118.7) 120.5; 119.1| 119.5 120.2) 121.4} 121.8 .0] 122.9] 125.2) 126.1| 126.0
Processed foods. ............. . 8.43| 113.7] 115.6| 114,0| 114.3] 114.4| 113.8] 114.5! 115.2] 114.9] 115.9 116.3] 117.8| 117.8
Beverages and tobacco........ . 2.43| 111.7) 112,0] 110.0| 112.6{ 112.5] 115.1} 114.3| 114.0{ 112.7{ 116.2 1171 117.4]......
Drugs, soap, and toiletries......... 2.97] 129.9) 132.7| 132.4] 131.6{ 132.9] 134,2| 135.2| 137.7| 137.1| 138.7 143.8] 144.0| 144.1
Newspapers, magazines, and books. . 1.47] 116.7) 117.0] 116.4| 116.4) 115.8] 113,9| 115,0{ 115.3] 118.3| 119.3 119.1] 120.2| 119.3
Consumer fuel and lighting. . 3.67| 126.1} 128.5] 126.8; 126.9| 127.9] 129,7| 133.4] 131.4] 128.7| 132.0 138.2| 138.4]......
Fuel oil and gasoline....... 1.20f 111.9( 114,0] 112,8| 112.0} 113.7] 113.2; 117,9| 117.3] 115.0| 115.6 115.5| 115.6] 120.7
Residential utilities.......... 2.46| 133.0{ 135.6| 133.7] 134.2{ 134,9| 137.7] 140.9] 138.2] 135.4] 140.0 149.2| 149.6]......
Electricity. ....... R, 1.72] 136.3| 139.3| 137.6]| 139.9| 139.5| 142.0| 144.9} 141,9] 137.3| 143.5 155.4] 155.9;......
AS. i eieintenanannn e T4} 125,600 el ]l P T o P EE T O PP O P D P
Equipment
Business equipment. .......... eeeel) 11,63 126.2) 126,11 125.9 125.0| 124.9 125.9 129.0| 130 130.8
Industrial equipment. . . v 6.85 118.9} 120.4! 120.5 119.3} 119.2 120.9 123.6| 124.9] 125.4
Commercial equipment. ......... . 2.42 144.9| 143.8| 144.4 144.5) 143.8 143.4 142.4| 141 141.9
Freight and passenger equipment. ., 1.76 125.2; 125.6| 124.5 126.9( 126, 124.8 135.3] 134 139.3
Farm equipment.................. .61 116.7) 117.3| 118.4 123.2( 119.7 112.2 116.6] 118 122.5
Defense equipment........... eeen 27 ) AR U PR D I S T P R
Materials
Durable goods materials. ........... 26.73 114.9| 114.0| 114.1 114.4; 118.0 124.5 125.2] 121 122.0
Consumer durable............ . 3.43 129.7| 129.4] 129, 130.9| 134.0 139.4/ 142.7] 136.6| 137.5
Bauipment..............ocu0. 7.84; 121.3] 121.0] 120.4 121.2] 122, 125.1 126.4) 126.3{ 128.7
Construction. ........oooun... .. 9.17 113.3] 111,3] 111.3 109.2]| 112.4 116.7 119.4] 119 118.6
Metal materials nec.............. 6.29 98.5| 100.1| 102.3 109.5| 115.0 126.8 116.7]| 108 107.6
Nondurable materials. . ............ 25,92 121.6] 120.6| 122.4 121.8] 122.6 126.9 128.3| 128.6] 128.5
Business supplies. ............ 9.11 118.4] 116.5| 118.5 116.7] 117.8 121.6 119.8] 122.0] 121.9
Containers................. 3.03 118.7| 116.0| 120, 119.3| 121.5 120.3 119.9| 119.7} 119.2
General business supplies........ 6.07 118.2) 116.7| 117.5 115.4{ 115.9 122,2] 119.8| 123.2| 123.3
Nondurable materials n.e.c......... 7.40 136.9] 135.4] 137.8 138.0| 140.2 145.0 147.6] 147 147.9
Business fuel and power........... 9.41 112.7) 112,8] 113.9 113.9| 113.3 117.9 121.2) 120.4| 119.6
Mineral fuels............... 6.07 106.7| 106.3| 107.2 105.6| 105.1 110.5 114.0] 113.,7| 112.8
Nonresidential utilities. .. ... 2.86 130.0| 131,5| 132.6 135.9| 134.7 138.3 141.9) 140.4]..... .
Electricity..ocoveieeaunnn.. 2.32 130.4| 132.3( 133, 136,91 135.3 139.0 143.0f 141.0}. ... ..
General industrial........ 1.03 122.7] 124.3| 123.5 125.8{ 124.2 132.6 136.5) 132.5}......
Commercial and other..... 1.21 139.5; 141.7| 144.5 149.2] 147.5] 1 147.6 151.8( 151.4)... ...
L . 2 N 541 126.4]......].. PP DR I P PO D e P o Ity o P N
Supplementary groups of
consumer goeds
Automotive and home goods....... 7.80 127.4] 127.7! 128.0) 130.7} 131.0 133.1 134.6| 133.6] 134.6
Apparel and staples...............] 24,51 119.5| 118.4) 118.7 120.4{ 120.5 121.3 123.8] 124.6{ 124.5

See NoTE on opposite page.
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INDUSTRIAL PRODUCTION: S.A. 1581

INDUSTRY GROUPINGS
(1957-39 = 100)

1957-59 1962 1962 1963
Grouping Bg:,: aver-
tion | 28 ! Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | Julyr | Aug.”| Sept
Total indeX. . vovevvuunnannss ...] 100,00{ 118.3]| 119.8] 119.2| 119.5| 119.1| 119.2| 120.2| 121.3| 122.5]| 124.5| 125.8] 126.5{ 125.8; 125.9
Manufacturing, total......... 86.45¢ 118.7| 120.4) 119.7| 119.9] 119.7\ 119.8] 120.6| 121.9| 123.1| 125.2| 126.4] 126.8) 126.1| 126.3
Durable......... veee 48.07J 117.9] 119.2] 118.8} 119.2] 118.9| 119.0| 120.0| 121.5| 122.8| 125.6] 127.4| 127.0} 125.2| 125.4
Nondurable.......... 38.38} 119.8} 121.8{ 121.0[ 120.9| 120,8} 120.7| 121.4; 122.5] 123.4] 124.8| 125.2] 126.4{ 127.2} 127.5
£11 111 S 8.23] 105.0{ 105.7| 105.2| 105.7{ 103.2| 103.0| 104.7| 105.4]| 107.4} 108.5] 109.4| 111.3| 111.2] 110.7
Utilities. . .....cv0vvennnn . 5.32] 131.3] 132.6] 132,5| 133.4} 133.8| 135.9| 138.2| 136.4| 135,7| 139.1| 141.3| 145.3} 144.6| 144.0
Durable maaufactures

Primary and fabricated metals. . . .. 0 12,321 110.0] 108.3( 107.1| 108.2{ 107.3| 107.8| 111.0| 115.1| 120.1f 125.6| 125.5| 124.0| 116.8| 115.6
Primary metals...... PN 6.95] 104.6] 99.6] 98.9! 100.7| 99.7| 99.6| 105.2]| 111.9] 120.1] 127.4| 125.8| 122.8! 109.4| 107.9
Ironandsteel.................. 5.451 100.6| 92.8] 91.0 9?.3 95.8] 96.0f 102.2] 111,5] 121.8| 129.3] 126.1| 117.1] 102.6{ 100.5
Nonferrous metals and products 1.50| 119.1] 118.4{ 120.1| 121.2] 120.6| 121.7| 121.0| 123.7{ 121.0] 124.2; 125.5] 123.5} 126.3| 128.5
Fabricated metal products......... 5.37) 117.1} 119.6} 117.8] 117.9| 117.2| 118.4{ 118.5]| 119.3} 120.2| 123.3| 125.1] 125.6] 126.4} 125.6
Structural metal parts........... 2.86) 113.2} 115.1) 114.2] 112,8] 112,5] 113.5f 113.9| 115.4) 116.8] 120.9| 123,0; 124.2]| 124.5} 123.3
Machinery and related products. ....} 27.98] 122,1| 124.6| 124.9| 124.8| 124.7] 124.7| 125.3| 125.0| 125.3| 127.3| 130.3| 130.0| 129.8| 130.7
Machinery. .......... .1 14,80} 123.5 125.7; 126.1] 125,9] 125.5] 125.2] 126.4} 126.2] 125.9} 128.4] 129.4{ 129.6] 130.8| 131.0
Nonelectrical machmcry... ...... 8.43] 119.7] 122.7] 123.2| 123.0| 121.5] 122.2| 123.1§ 122.7| 121.7] 124.5| 126.0| 127.0{ 128.0] 129.3
Electrical machinery............ 6.37} 128.5| 129.7] 129.8} 129,7| 130.8] 129.5| 130.8] 130.8| 131.4| 133,5| 133.9] 133.0| 134.5] 133.3
Transportation equipment.........J] 10.19} 118.3] 121.5] 121.8| 121,5| 121.7] 122.4{ 122.3} 122.1} 123,7] 124,5] 130.4{ 129.3] 126.8| 128.8
Motor vehicles and parts..... e 4.68] 134.1| 137.8] 138.1] 137.3| 137.7{ 137.9| 139.1] 140.2| 141.8| 143.1! 153,8] 150.9{ 143.7] 147.0
Aircraft and other equipment. ... 5.26} 103.9{ 106.7] 107.2{ 107.2| 107.0] 107.9| 106.8| 105.6| 107.2| 107.5| 109.4} 109.6| 111.1| 1i12.0
Instruments and related products. .. 1.71] 123,0( 124.3| 124.2] 125.0f 125.4] 125.7| 127.0} 127.2] 126.6| 130.2) 131.6) 132.6] 132.1] 132.8
Ordnance and accessories. ...... ) 2] PR R RS N [N P [T N FOTS PSRN FRTTOTN M MY P PN
Clay, glass, and lumber......... e 4.728 109.3( 110.8( 108.5| 110.4| 111.5] 110.9( 109.8] 115,0\ 112,7| 113.3] 113.9| 114.0] 115.3] 115.2
Clay, glass, and stone products. .,.. 2,991 111,1] 112,3] 112.4| 112,9]| 113,11 113.9]| 110.7| 114.6| 115.5]| 115.9] 117.9} 119.7{ 118.1] 118.7
Lumber and products. ............ 1.73] 106.1] 108.3| 101.9| 106.1| 108.7| 105,7| 108.2| 115.7| 108.0; 108.9; 106.9| 104.1} 110.4| 109.2
Furniture and miscellaneous......... 3.05) 124.5| 126.8| 125.3] 125.5( 124.6| 125.0] 123.6] 124.8) 125.8| 129.3| 129.3| 132.0| 132.1| 132.3
Furniture and fixtures............. 1.54] 126.81 129.2 128.2] 129.3! 128.6 L2 126.6f 128.3] 129.3| 132.8] 133.2} 135.8( 135.8] 137.1
Miscellaneous manufactures........ 1.51] 122.2) 1244 122,3] 121.7| 120.5] 120.7( 120.6] 121.3] 122.3] 125,7] 125.4] 128.1{ 128.4| 127.4

Nondurable manufactures
Textiles, apparel, and leather. . . . ... 7.60) 115.1| 116.8| 115.8 115.5| 115.2} 115.2| 115.6| 115.9| 116,2| 116.5| 118.0| 118.9} 120.2| 121.0
Textile mill products.............. 2.90] 115.2] 116.1} 114.6] 112.7| 112.7| 113.4| 112.6] 114.3} 115.9} 116.3| 116.7| 117.6| 119.1] 120.0
Apparel products. ............ ... 3.59] 118.9] 120.5{ 121.4| 122,3] 122.2| 122.5] 123.2] 122.5| 122.9{ 122.6| 124.9{ 126.2| 126.9; 126.4
Leather and products.......... 1.11} 102.3] 106.6| 100.8| 100.7) 99.4] 96.4| 98.7 98.8/ 95.4| 97.5| 99.2| 98.9| 101.3}......
Paper and printing. . ......... 8.17y 116.7| 118.2| 117.2} 116.9| 115.4] 114.5| 115.8| 115.7{ 119.2| 120.5| 121.6] 122.3| 122.4) 122.6
Paper and products. ... cees 3.43| 119.7] 120.9] 120.8| 119.8] 119.6] 120.3} 123.3| 123.9| 122.8] 123.4] 125,.8| 127.8| 127.8] 127.9
Printing and publishing 4.74] 114.6] 116.2] 114.6] 114.8| 112,3] 110.2} 110.5] 109.7} 116.5| 118.4| 118.6| 118.4| 118.5| 118.8
Newspapers,......... 1.53] 108.5| 111.3} 108.2{ 109.7| 100.5] 94.0| 9 90.8| 109.7f 111.4] 112.5] 111.6] 112.8} 113.7
Chemicals, petroleum, and rubber....} 11.54) 131,2| 134.8] 134.1| 133.6] 134.2| 134.2| 135.3| 138.2| 139.7| 141.3| 141.3| 143.3| 144.7| 145.0
Chemicals and products........... 7.58] 136.1; 139.8] 139.2{ 138,7] 138.7| 140.0| 141.4| 143.6| 146, 1} 147.8; 148.5| 151.3| 151.7| 152.1
Industrial chemicals.......... 3.84] 147.5| 152.0{ 151.9] 151.2| 150.6| 152.6} 153.1| 155.2| 160.7| 161.9| 162.2| 165.2] 165.3}......
Petroleum products............ 1.97} 112.9] 115.8] 113.6| 113.0} 114.2] 114.3| 114.3 5.5] 115.8) 116.9| 118.2] 119.5| 117.6] 118.1
Rubber and plastics products ...... . 1.99] 130.6) 134.5! 135.1] 134.5| 136.8] 131.4| 132,8| 140.3| 138.8| 140.7| 137.0| 136.5| 144.7|......
Foods, beverages, and tobacco..... 11,07) 113.4] 114.3| 113.6| 114.2) 114,5) 115.0) 115.0] 115.6) 114.7| 116.4) 116.1] 116.9| 117.3] 116.8
Foods and beverages....... P 10.251 113.5] 114.2} 114.0] 114.2| 114,8] 115.2; 115.0| 115.7| 114.8| 116.2| 116.3} 116.8} 117.4| 116.8
Food manufactures........ 8.64] 113.8] 115,0] 114.6{ 114.7| 115.1] 115.0f 115.2} 116.0| 115.2] 116.4| 116.4| 116.8| 117.3| 117.3
Beverages....oovevviinconiisanns 1.613 111.5 110.0/ 110.7; 111.5) 113.1] 116.1| 114.2] 113,9] 112.7] 115.2| 115.6] 116.7| 117.7|......
Tobacco products.......oovevunnen .82] 112.0f 116.0] 108.6] 114.7} 111.4| 113.0} 114.6} 114.2| 112.7} 118.1) 114.4| 117.9] 116.8]......

Mining
Coal, oil,and gas............. 6.80] 103.8| 105.2| 105.1| 105.5| 102.8| 101.3| 103.7| 103.9) 106.1| 107.7| 108.6| 111.1| 111.2| 110.5
............... 1.16f 95. 94, 94,31 96. 95.6f 95.11 96.11 93,9 100.8| 104.5| 107.1} 107.1| 108.0 105.5
Crude oil and natural ga8........ .. 5.64] 105.5| 107.5) 107.3] 107.4| 104.2| 102.6{ 105.3] 105.9} 107.2| 108.3| 108.9| 111.9] 111.8| 111.5
Oil and gas extraction....... 4,911 107.2| 109.6] 109.1]| 109.7| 106.3| 104.8{ 107.9| 107.8| 109.7| 111.9; 112.6j 115.7} 115.1| 114.5
Crudeoil........ oo 4,251 105.1] 107.8] 107.2| 107.5] 103.8] 101.6} 104.8] 104.9] 107.3] 109.5| 110,1] 113.0/ 112.7) 111.6
Gas and gas hqulds .. L66) 120.4 121,3] 121.2| 123,7] 121.9} 125.0 124.7, 126.0f 124.5, 130.4; 128.2} 132.8{......|......
Oil and gas dnllmg..... ........ J73] 94.2| 93.0| 95.4[ 91.5] 90.5{ 87.6 87.4/ 93.5| 90.3| 84.0| 84.5; 86.4| 89.5| 91.1
Metal, stone, and earth mlnemls.. 1.43] 110.9] 107.8] 105.9 106 8| 105.1f 111.1 109 7 112.6 113,91 112.8} 113.0| 112.1| 111.6| 112.0
Metal mining............ L61] 112.6 101.1 .8 04.1f 110.1 115.71 114,5| 1 112.8] 110,3| 112.8} 112.3
Stone and earth minerals . .82] 109.7} 112,7] 112.6 112 5! 105.8| 111.9 106 .2{ 110.2] 113.4] 110.1} 113.2] 113.5| 110.7| 111.7
Utilities

BlecttiC. oo o vevinnrrrsrsensananons 4,04 133.1] 134.2! 134.5| 136.2} 136.1] 138.0! 140.3| 138.1| 136.8| 140.9| 143.5| 148.3| 147.3|......
L€ 1.28] 125.9] 127.5( 126.2| 124.6] 126.8 130.0' 131.4; 130.6] 132.9; 133.7; 135.2(......0..ccovifennnn .

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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MARKET GROUPINGS
(1957-59=100)

19;70—_59 1962 1962 1963
Grouping por- aaveg- |
tion g Sept.i Oct. | Nov. | Dec. | Yan, | Feb. | Mar. | Apr. | May | June | July” | Aug.”| Sept.
Totalindex........ ...} 100.00] 118.3] 122.3] 122.5] 120.6| 117.2} 117.9] 120.5| 122.5} 123.1| 125.1| 127.9| 120.5| 123.9| 128.5
Final products, total............... 47.351 119.7] 125.0| 125.4| 122.1| 119.5| 120.0| 122.4| 123.7| 122.1| 123.0{ 127.1| 121.7| 123.9| 130.2
Consumer goods ceeelo ) 320310 119.7) 126,40 126.7) 122.1) 117.7) 119.0; 122.4) 123.9} 122, 1| 123.1| 128.1| 121.3| 124.3| 131.9
Equipment, including defense 4 15.04) 119.6{ 122.0| 122.5] 122.0( 123.3} 122,1| 122.6] 123.1] 122.1| 122.8| 124.8] 122,6| 123.1| 126.6
Materials. .......oovviiiiiinnn. 52.65| 117.0{ 119.8| 120.0{ 119.2] 115.2| 115.9| 118.7| 121.5} 124.0| 126.9| 128.6] 119.4| 123.9] 127.0
Consumer Goods
Automotive products............... 3.21| 131.1] 124.9( 148.1| 145.1 143.7) 142.4| 144.0| 144.7| 148.2| 145.9| 155.7| 134.9| 75.5| 127.3
AULOS. vt et iee it 1.82] 135.9( 120.0} 160.6| 159.4| 157.6| 152.6| 153.4| 157.4| 160.4| 158.7| 175.9| 145.4| 36.3| 122.6
Auto parts and allied products. . ... 1.39] 124.9] 131.3} 131.6{ 126.3) 125.5| 129.0| 131.5| 128.1] 132.2] 129.1] 129.1{ 1211} 127.1} 133.5
Home goods and apparel. .......... 10.00] 118.1) 124.0| 123.9| 120.1| 111.2] 113.6] 123.1| 126.3| 122.1| 121.2| 126.2| 112.0| 126.4| 129.9
Home goods. .....coovvvennninnn 4.59] 122.2( 130.6{ 131.1}{ 128.3] 123.2| 118.0| 126.6, 128.6| 126,0| 128.0| 132.4| 116.8| 127.2| 141.1
Appliances, TV, and radios...... 1.81] 118.2] 127.5) 128.1| 124.8] 115.6| 108.3| 127.3| 129.6| 123.6| 127.3| 133.5! 104.0| 114.4| 139.7
Appliances...........oovuut. 1.33) 121.4| 127.1{ 127.5| 128.1| 124.8| 112.6] 133.5| 138.2| 129.7| 135.1} 141.7| 111.7| 115.5| 143.6
TV and home radios.......... 471 109.2] 128.6( 129.7| 115.4] 89.6] 96.1| 109.9! 105.5{ 106.3} 105.4| 110.2] 82.4| 111.4! 128.8
Furniture and rugs.............. [.26] 123.9| 131.4] 131.6] 129.6{ 130.4| 126.1]| 126.0{ 127.1| 125.7| 124.8| 130.3| 125.8| 134.9! 138.1
Miscellaneous home goods....... 1.52] 125.7| 133.6} 134.2| 131.3] 126.5| 122.8| 126.3| 128.5| 129.1| 131.3| 132.9| 124.6| 135.9| 145.2
Apparel, knit goods, and shoes. .. .. 5.41] 114.5| 118.4] 117.8| 113.2} 100.9] 109.9| 120.1| 124.3| 118.8} 115.5] 120.9| 108.0| 125.8| 120.5
Consumer staples. .. .............. 19,10} 118.7| 128,07 124.6| 119.3| 116.7| 117.9) 118.3| 119.2| 117.8| 120.3) 124.5| 123.9} 131.5| 133.8
Processed foods. . ... 8.431 113.7| 131.0{ 126.0| 117.5( 110.7! 107.5! 106.7| 108.9| 107.5] 110.5; 115.1| 116.5| 126.5| 133.4
Beverages and tobacco. 2.43] 111.7) 115.8| 115.2] 106.5| 97.4; 101.2( 104.2| 110.3| 115.6| 125.7| 132.0| 120.8} 126.4|......
Drugs, soap, and toiletri 2.97) 129.9( 133.1] 135.0{ 132.0; 131.6| 133.1| 134.8| 136.3| 137.8| 138.8| 142.8| 137.0| 145.7] 145.3
Newspapers, magazines, and books.. 1.47] 116.7| 119.9| 118.1| 116.4| 115.8| 113,9| 114.4| 116.5| 117.8) 118.7| 117.5| 116.5| 120.2| 122.3
Consumer fuel and lighting. . ...... 3.67} 126.1]| 128.5] 121.5( 122.2| 131.5| 141.9] 142.2| 135,5] 126.2| 124.7| 129.3| 135.3| 139.2]......
Fuel oil and gasoline............ 1.20] 111.9; 113.5} 110.1] 111.5| 116.6| 117.9| 120.4| 115.4| 109.4] 111.7| 117.6| 118.1| 119.9| 120.2
Residential utilities.............. 2.46) 133.04. ... oo eeaa e e P R I A T
Electricity...........ooooinnn 1;‘2; }})gg 139.7) 128.1| 130.1] 145.1| 164.7| 162.0| 152.1| 135.9| 130.6| 135.8| 147.3| 154.5|......
BS. .t . o T 1 S O O O P (S RS
Equipment
Business equipment................ 11,631 122.1) 124.9) 125.3| 124.3} 126.1| 125.1) 126.3] 127.3) 126.4) 126.8] 129.3} 126.5} 127.0} 130.8
Industrial equipment. . ... 6.85] 117.2| 120.0{ 119.7| 118.8| 120.6| 119.0 118.7| 119.3| 119.2| 121.0{ 123.9] 122.4/ 124.5| 126.5
Commercial equipment 2.42] 143.1| 147.1] 146.2| 146.1| 146.7, 145.4| 143.5| 142.5| 140.6| 141.7| 142.6{ 139.6/ 141.8| 144.0
Freight and passenger equipment. .. 1.76f 117.2] 118.2| 124.3| 122,0| 122.6| 123.7| 128.4] 134.0; 132,3| 130.3| 133.2| 131.5| 126.4] 134.3
Farm equipment.................. .61] 107.7| 111.4| 108.0| 106.6| 116.3| 117.3| 137.4| 136.9] 134.7) 122.1] 125.6| 106.1| 98.1| 116.7
Defense equipment. . . ... . 2 T S O S R (U A S S I e
Materials
Durable goods materials 26.73| 114.1{ 116.8| 116.6| 115.5| 112.3| 112.3] 114.6| 118.5} 122.0| 126.5| 129.2 118.7| 118.7 124.0
Consumer durable................ 3.43] 127.5} 130.5| 134.1| 136.0| 138.8| 135.5| 135.5| 137.4] 135.8] 139.5| 144.9| 128.4| 112.4 138.3
Equipment...... ..o, 7.84| 118.9) 119.4{ 120.2( 121.7| 122.7| 123.5] 123.5| 124.4| 123.7| 125.4| 127.0| 122.2; 123.0) 126.6
Construction. . ...vevviviiieeeann. 9.17| 110.4| 119.9; 116.8| 111.1| 102.5| 100.2| 102.0| 106.9; 113.9] 120.2| 125.4| 121.2| 126.4] 125.5
Metal materjals ne.c.............. 6.29] 106.1] 101.5 102.5| 103.1| 98.9| 103.2| 110.5| 117.8| 124.2] 130.0| 128.8| 105.3| 105.6| 110.8
Nondurable materials. . ............ 25.92| 120.0f 122.9| 123.4| 123.0| 118.3| 119.7| 122.9| 124.5| 126.0y 127.3| 128.0| 120.1| 129.3| 130.0
Business supplies 9.11| 116.5} 122.2( 121.9| 119.4| 111.5| 112,2{ 115.1| 118.6| 122.1} 122.8} 122.8| 112.2| 123.8| 125.8
Containers. . ...oovveeivnnnnnnns 3.03] 117.1| 126.4] 121.8} 114.0] 102.7) 111.4| 116.9} 121.5] 119.6] 121.5| 127.2) 115.1) 131.7| 126.9
General business supplies........ 6.07] 116.3] 120.0| 121.9) 122.2| 115.9] 112,6| 114.2| 117.1} 123.4! 123 4} 120.7] 110.8| 119.9| 125.2
Nondurable materials n.e.c......... 7.40] 134.7) 135.5| 138.1{ 139.2| 133.7 137.3| 142.1| 144.4| 144.6| 147.2] 146.0] 136.2| 145.5| 147.2
Business fuel and power........... 9.41| 111.7} 113.6| 113.4] 113.6| 112.7| 113.1| 115.2} 114.6| 115.2| 115.9 118.9] 115.2{ 121.7} 120.7
Mineral fuels................... 6.07] 104.9| 104.9| 106.4| 107.8; 106.4| 105.8| 109.6] 108.4| 109.4| 109.3| 111.3| 103.4| 111.8} 111.0
Nonresidential utilities........... 2.86] 129.9). ... . .o decc e e e
Electricity. .. covviviuiuen .. 2.32| 130.7{ 139.3| 134.2| 130.7| 130.4| 132,6{ 131.1| 131.4] 131.1| 134.7| 141.0] 147.0| 152.0|......
General industrial. . .. 1.037 122.8} 125.2| 127.0| 123.9| 122.0| 124.3] 122.5| 124.9] 128.2! 131.9; 133.4| 132.7} 136.2|......
Commercial and other 1.21] 139.9} 154.3| 143.1| 139.0| 140.0] 142.3 141 139.5] 136.1} 139.8] 150.7| 162.7] 169.4......
Gas.oovviiiiiii i BT o 2 O S I I e T
Supplementary groups of !
consumer goods H
Automotive and home goods 7.801 125.9{ 128.2( 138.1| 135.2) 131.7| 128.0{ 133.8| 135.2) 135.1| 135.4| 142.0| 124.3| 105.9| 135.4
Apparel and staples............... 24,51 117.7) 125.9; 123.1; 117.9] 113.2| 116.1} 118.7| 120.3} 118.0| 119.2| 123.7| 120.4| 130.2] 130.8

See NOTE on opposite page.



NOVEMBER 1963

INDUSTRIAL PRODUCTION: N.S.A.

INDUSTRY GROUPINGS
(1957-59 = 100)

1583

1957-59| 1962 1962 1963
. PIo- | aver-
Grouping por- | “ooe |
tion & Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July” | Aug.”| Sept.
Total index......cenveeveesn...f 100.00| 118,3( 122,3( 122,.5| 120.6] 117.2} 117.9( 120,5] 122,5} 123.1] 125.1} 127.9{ 120.5] 123.9| 128.5
Manufacturing, total. ..............| 86.45| 118.7| 122.9| 123.5| 121.4| 117.5| 117.8) 120.7| 123.3| 124.0| 126.1| 128.8| 120.5[ 123.5| 128.9
urable. ... .coveioieanasaaea..f 48.07| 117.9] 120.4] 121,8| 121,0] 119.4| 118.3| 120.7| 123.2| 124.4| 126.9} 129.8] 121.0] 118.3] 126.7
Nondurable.......voevneee.es..f 38.38] 119.8{ 125.9( 125.8] 121.9] 115.1 117.2} 120.6| 123.4] 123,7] 125.1} 127.6] 119.8] 130.1] 131.7
Mining. ..oovvivierininnennennens 8.23| 105.0} 106.6| 106.9| 106.3{ 103.3]| 102.6| 104,9( 104,5! 106.9| 108.9] 111.3| 105.3} 112.2! 111.8
Utilities. .o vvevenerennenennnnns L2 77 IS & 05 PR RN AR IR TS FRTSPRON M AP PP MU RN T N N
Durable manufactares
Primary and fabricated metals. .....} 12,32| 110.0| 110.2| 109.2| 109.0| 106.2| 108.4 112.6( 118.1| 122.5| 127.0{ 128.2| 112.1| 113.5] 117.6
Primary metals.......... .95| 104.6] 98.5| 99.9| 101.7| 97.3| 102.6| 110.1} 118.8| 125.7| 130.7| 129.6| 104.1} 102.6} 106.7
Ironand steel........c.u.. 5.45| 100.6; 92.8] 93.7| 96.3| 93.4| 97.9| 106.6] 117.1] 125.5] 130.6| 128.6| 102.5| 96.4{ 100.5
Nonferrous metals and products. . 1.50] 119.1| 119.2| 122.4| 121.2| 111.4| 119,6| 122.8] 125.1| 126,3| 130.8| 133.3]| 109.9| 125.0| 129.4
Fabricated metal products. ........ 5.37) 117,1} 125.3{ 121.3] 118.6] 117.8| 116.0| 115.8| 117.2| 118.4( 122.3] 126.4| 122.5{ 127.5( 131.6
Structural metal parts...........| 2.86] 113.2] 118.6| 117.9| 116.0| 114.8] 112.4| 111.5| 112.2] 113,.8| 119.1] 123.0] 121.7| 125.1| 127.0
Machinery and related products.....| 27.98| 122,1| 123.9]| 127.0| 127.1) 127.7] 125.9| 127.6] 128.2} 127.3| 128.4| 131.9| 124.8| 117.3| 129.9
Machinery.............. Ceveeas . 4.80] 123.5 127.6| 127.0f 126.2f 127.0( 124.9| 128.1| 128.5| 126.9| 128.3] 131.3} 123.2| 125.8| 133.0
Nonelectrical machinery......... 8.43| 119.7| 121.2] 120.7| 120.5} 122.5( 122,2| 125.3] 126.1| 125.3| 126.4] 129.0| 123.6| 123.3| 128.4
Electrical machinery............ 6.37| 128.5} 136.1| 135,3f 133.7{ 132,9( 128,5| 132.0] 131.6] 129.0| 130.9| 134.3| 122.6] 129.0| 139.2
Transportation equipment.........d 10,19] 118,3f 116.6] 126.3] 127.2| 127.6| 126.2] 126.0] 127.4| 127.7| 127.5] 132.2] 124.9| 100.1] 123.6
Motor vehicles and parts........ 4.68| 134.1| 128.8] 148.3| 149.1| 149.1} 145.6] 145.9| 148.5| 149.3| 149.4; 158.9| 144, 88.9] 137.3
Aircraft and other equipment. ... 5.26| 103.9| 105.4] 106.7| 107.8} 108.6| 109.0| 108.1] 108.2| 107.7| 107.1] 107.9| 107.5| 108.5| 110.7
Instruments and related products, .. 1,71} 123.0| 125.2| 125.6] 127.2| 127.0; 125,2] 126.2| 126.9] 126.5| 128.2 131.6( 129.,7| 132.1] 133.7
Ordnance and accessories.......... 172 P I R PN [ P R R P P Y Y
Clay, glass, and lumber. ...... ool 4.72| 109.3) 119.5] 116.5( 110.4| 99.91 97.2| 100.5| 106.1}) 112.5| 118.3] 122.7| 117.7, 125.7| 124.2
Clay, glass, and stone products. ..., 2.99| 111.1] 119.6| 119,1| 114,0| 102.9( 99.7| 99.1| 105.4| 115.5} 122.2] 126.1} 126.3! 128.7| 126.4
Lumber and productS........e0... 1.73]| 106.1| 119.3] 112.1| 104.1{ 94.6] 93.0| 102,8} 107.3} 107.4] 111.4} 116.9] 102.7} 120.4] 120.3
Furniture and miscellaneous.........| 3.05| 124,5| 131.9| 132.1| 129.6] 126.5| 120.9| 121.8{ 123.3| 122.8] 125.2] 128.7| 126.7) 134.6| 137.5
Furniture and fixtures...... 1.54| 126.8] 133.1} 133.3| 131.4| 131.2| 126.9| 126.3| 126.8| 126.2| 127.6| 132.5| 132.0| 139.2] 141.2
Miscellaneous manufactures........ 1.51) 122.2] 130.6| 130.9| 127.9( 121.7| 114.8 117.2{ 119.7] 119.4| 122.7| 124.8| 121.3} 129.9| 133.8
Nondurable manufactures

Textiles, apparel, and leather. ...... 7.60{ 115.1| 117.4| 117.0| 114.5| 104.7| 112.1| 120.8| 124.7| 119.3| 118.4] 121.7| 106.9, 124.1{ 121.0
Textile mill products.........000s. 2.90| 115.2] 116.1] 115.7f 115.0] 108.2| 112,3| 116.0( 120.0] 115.3] 121.0{ 121.4| 105.8{ 120.3| 120.0
Apparel products. ....vivineennen 3.59| 118.9] 122.3| 122.6( 119.2| 105.7| 116.4| 129.4| 134.8| 129,9| 123.8| 128.6[ 113.3| 132.0{ 127.0
Leather and products. ............ i.11] 102,3} 105.2] 102.3} 98.2| 92.2| 97.8| 105.5]| 104.2| 95.4] 93.9| 100.6| 89.4] 108.7|......
Paper and printing. . «....... 8.17| 116.7} 119.6| 122.4| 120.8| 111.4| 112.1| 115.9| 117.7| 120.9| 122.3} 122.1| 112.6| 121.8} 124.1
Paper and productS. . ..ouuvernanas 3.43) 119.7| 122.0] 127.3| 123.0| 108.6| 118.6} 125.9| 127.0| 125.0| 126.0| 128.3| 113.,7| 131.0] 129.1
Printing and publishing............ 4.74] 114.6) 117.9] 118.9]| 119.2] 113.4} 107.5| 108,7| 111,07 117.9| 119.6| 117.6| 111.8] 115.2| 120.6
Newspapers.,......... 1.53| 108.5} 112.1) 117.7| 120.7| 100.0| 86.6] 90.3] 92.6| 116.4] 118.8| 113.1| 97.1| 102.1]| 114.5
Chemicals, petroleum, and rubber....} 11.54| 131.2| 134.6| 135.9| 133.5| 131.4| 134.3| 137.2| 139.8| 142.1| 142.3] 143.9| 136.0| 143.5| 145.7
Chemicals and productS........... 7.58; 136.1] 138.5| 139.8( 138.9] 136.6] 138.9| 142.7| 145.8] 149.7] 150.2| 150.9| 144.3} 150.7} 151.5
Industrial chemicals............. 3.84] 147.5] 149.4} 151.9] 153.6] 150.6| 152.6] 156.5| 159.4| 162,91 163.8| 162.2{ 157.3] 162.3|......
Petroleum products............... 1.97) 112,9( 118.1) 114.2] 111.3| 112.5} 112.6| 112,6] 1115} 112.3| 1i5,1] 121.7} 123.1] 123.5| 122.8
Rubber and plastics products....... 1,99] 130.6( 136.2| 142.7| 135.3| 130.6| 138.1| 140.5| 144.8{ 143.1| 139.3| 139.1} 117.0{ 136.0|......
Foods, beverages, and tobacco.......\ 11.07| 113.4} 127.3] 123.7| 115.6| 108.1] 106.6| 106.7| 109.6| 109.4| 114.0| 118.8| 117.2| 126.2{ 129.9
Foods and beverages..............J 10.25| 113.5] 127.9| 124.2| 115.4| 109.5| 106.2]| 106.1| 109.4| 109.2] 113.4| 118.4] 118.2| 126.2) 130.7
Food manufactures. . 8.64| 113.8| 130.5| 126.1| 118,1} 111.1] 108.1| 107.4| 109.4| 107.7| 110.7] 115.1] 116,2] 126.2| 133.0
Beverages......... .o 1,61} 111.5]) 113,9( 113,61 101.2] 100.9( 95.8{ 99.2{ 109.2| 117.2; 127.4] 136.4| 129.2} 126.5|......
Tobacco products. coesvreesecesss .82 112,0| 119.4| 118.3] 117.0} 90.7| 111.8{ 114,0| 112.5] 112.5| 122.4] 123.5| 104.3| 126.4]......

Mining
Coal, oil, and gas. ...o.ovvvvinn.. 6.80| 103.8| 103.9| 105.3| 106.2| 105.0| 104.3| 107.0| 105.9| 106.7| 106.4| 108.5} 101.8| 109.8| 109.1
Coal............. 1.16] 95.3} 99.7| 102.8| 100.6] 93.9| 93.2| 97. 94.7| 101.5) 105.5| 116.6] 72.5/ 113.6| 111.6
Crude oil and natural gas.......... 5.64| 105.5| 104.7| 105.8| 107.4| 107.3| 106.6( 109.0| 108.2| 107.8| 106.6| 106.8| 107.9; 109.0| 108.6
4,91 107.2| 106.1| 107.3] 109.5( 109.3{ 108,7| 112.5( 111.6{ 111,3]| 110.1{ 110.0{ 110.7| 111.4| 110.9
. 4,25| 105.1] 104.9! 105.6] 106.7| 105.8{ 104.7! 108.7; 108.3| 109.1| 108.4| 108.4] 108.7| 109.5] 108.6
Gas and gas liquids........... .66| 120,4( 114,0| 118.3| 127.5| 132.0 134.5 133.3] 132.6] 125.4 124.3] 120.4; 123.6[..... e 0.
Oil and gas drifling............. 73] 94.2] 95.1 93.3] 93.2| 92.0/ 85.4| 85.1/ 84.1; 82.4; 85.3] 88.6/ 92.8/ 93.2
Metal, stone, and earth minerals..... 1,43} 110.9) 119.7] 114.5| 106.4| 95.6| 94.3| 94.7| 98.0| 107.9| 120.9| 125.0} 122.0| 123.8| 124.4
Metal mining. .. e.oovveiannannnss .61] 112.6] 113.2] 105.5| 96.1 94.7| 96.9| 102.9; 101,8| 104.2} 123.4| 127.5| 118.0{ 121.8} 125.8
Stone and earth minerals.......... . 09.7| 124.5) 121.2] 114.2 96.2| 92.4] 88.6| 95.1| 110.6| 119.0] 123.1| 125.0| 125.3| 123.4

Utilities
ElectriC.ceseesusesencesasnonnses ‘1”2’; %gg; 139.5; 131.6] 130.4| 136.7| 146.3| 144.3] 140.2| 133,11} 133.0| 138.8| 147.1| 153.1]......

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 individ
subtotals (N.S.A.) are published in the monthly B

I

ual series and
p T
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SELECTED BUSINESS INDEXES
(1957-59=100)

. . Manu- .
Industrial production facturing? Prices 3
Major market groupi Con- | rioats
ajor market groupings on- | ricul- :
Major industry stru- | tural 13 ‘;elfht Depait-
Period groupings tion em- 10‘:“&_ g:::le Whole
Final products con- | ploy- | Em- | p h 1 c 1 ~
tracts |ment—| ploy- aﬁ" ings sales on- | sale
Total Mate- Total 1| ment | Tolls sumer coclit'lt-
Con- | nip. rials Min- | Util- medly
Total Zgglgsr ment Mfg. ing ities
1949.,.......... 64.7] 64.5] 68.8| 52.0] 64.8] 65.1 74.5 ) 43.4 44| 83.3| 93.6 | 60.0| 108.2 67 | 83.0| 83.5
74.9f 72.8] 78.6 56.4/ 76.9| 75.8 | 83.2 | 49.5 61 86.0 | 99.4 | 68.9 | 117.1 72| 83.8) 86.8
81.3] 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
.3] 84.3] 79.5( 94.1| 84.3] 85.2| 90.5| 61.2 67 | 92.9 1 106.1 84.5 | 115.0 78 1 92.5 | 94.0
.3] 89.9] 85.0) 100.5 92.6] 92.7 | 92.9 | 66.8 70| 95.5 111.6 | 93.6 | 116.6 80 1 93.2 | 92.7
.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
.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
.9] 98.1] 95.5| 103.7f 101.6/ 100.2 | 104.8 | 87.9 92 | 99.7 | 106.7 | 100.2 | 115.9 941 94.7| 96.2
7l 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
7] 94.8| 96.4] 91.3[ 92.7| 93.2 | 95.6 | 98.1 102 | 97.8( 95.2| 93.5} 93.8 99 | 100.7 | 100.4
.6] 105.7] 106.6| 104.1j 105.4| 106.0 | 99.7 | 108.0 105 | 101.6 | 100.1 | 105.1 97.9 105 | 101.5 | 100.6
J75 109,91 111.0} 107.6( 107.6| 108.9 | 101.6 | 115.6 105 | 103.4 | 99.9 | 106.7 | 95.3 106 | 103.1 | 100.7
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
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
.8] 121.7] 121.4| 123.0| 118.2 120.4 | 105.7 | 132.6 113 1 106.7 | 99.4 | 115.6 | 90.3 117 | 106.1 | 101.2
2] 121.4) 120.6| 123.3) 117.2| 119.7 | 105.2 | 132.5 117 | 106.9 | 99.3 | 113.6 | 89.5 110 | 106.0 | 100.6
.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
L4 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
2] 122.3] 121.8] 122.0f 116.8{ 119.8 | 103.0 | 135.9 121§ 107.1 [ 98.9} 115.2 1 89.9 113 | 106.0 | 100.5
2] 122.6] 122.9) 121.5] 118.0f 120.6 | 104.7 | 138.2 130 { 107.4 | 98.9 [ 115.8 | 93.9 114 | 106.1 | 100.2
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
5| 122.1] 122.5| 120.4] 122.9| 123.1 | 107.4 | 135.7 125 | 108.2 | 100.1 | 116.6 [ 95.7 115 | 106.2 } 99.7
.51 123.5] 124.1| 122.1f 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 [r145.3 126 | 109.1 | 100.4 | 118.0 | 93.9 120 | 107.1 | 100.6
.817126.5|7126.8|7125.8(7125.2(7126.1 |r111.2 |7144.6 132 17109.1 | 99.8 |7117.0 | 90.9 126 | 107.1 | 100.4
125.9| 126.8] 127.0| 126.6| 125.2( 126.3 | 110.7 | 144.0 128 | 109.3 | 100.1 | 120.3 } 91.2 | =121 | 107.1 | 100.3
»126.6|r127.9|7128.1|7127.5/7125.4(7127.1 |»109.4 |»145.0 |....... r109.4 |100.2 |*119.4 | 92.7 113 {....... 00.5
1 Employees only, excludes personnel in the armed forces. value of total construction contracts, including residential, nonresidential,
2 Production workers only. and heavy engineering; does not include data for ‘Alaska and Hawaii,
3 Prices are not seasonally adjusted. Employment and payrolls: Based on Bureau of Labor Statistics data;
includes data for Alaska and Hawaii beginning with 1959.
Note.—Data are seasonally adjusted unless otherwise noted. Prices: Bureau of Labor Statistics data.
Construction contracts: F. W. Dodge Corp. monthly index of dollar RIj'lreiggt carloadings: Based on data from Association of American
ailroads.
CONSTRUCTION CONTRACTS
(In millions of dollars)
T ¢ bi d 1962 1963
ype of ownership an
type of construction 1961 1962
Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. { Sept.
Total construction................ 37,135 41,303| 3,273| 3,425 3,188| 3,198| 2,779 2,917| 3,583} 3,983| 4,851} 4,402| 4,125/ 4,061 3,707
By type of ownership:
Public........cooviinnn, 12,547| 13,599; 1,099 1,003| 1,099 1,190( 932| 1,092| 1,182| 1,168| 1,567, 1,384| 1,319( 1,318|.....
Private........oovviiiinnnn, 24,588 27,705| 2,174| 2,422| 2,089| 2,009| 1,847| 1,825 2,401| 2,814] 3,283( 3,019( 2,805| 2,744|......
By type of construction:
Residential.....c.covuvvvvnn... 16,123} 18,039 1,519| 1,610| 1,361| 1,166 1,250 1,215{ 1,642 1,986] 2,061} 1,966{ 1,934 1,883| 1,789
Nonresidential ., . ........... .. 12,115| 13,010/ 1.019] 1,075| 1,066 921| 1,016 1,005} 1,146 1,210 1,452( 1,458 1,271] 1,322{ 1,154
Public works and utilities....... 8,897| 10,255 735 740 761} 1,111 514 698 796 787| 1,337 978 920 857f 764

Norte.~Dollar value of total contracts as reported by the F. W. Dodge  data exceed annual totals because adjustments—negative—are made to
Corp. does not include data for Alaska or Hawaii.

Totals of monthl y accumulated monthly data after original figures have been published.
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VALUE OF NEW CONSTRUCTION ACTIVITY

(In millions of dollars)
Private Public
. Business Other
Period Total m pon- Mit. | High. | Sewer
Tota. | ATH resi- | Total | e and | Other
dowsint | Total | Indus- | Com- | Public | den- Ty Y | water
trial | mercial | utility tial
1954, . .00vieennnsa..] 39,234 | 27,556 | 15,379 8,403 2,030 2,212 | 4,161 3,774 | 11,678 1,003 3,680 982 6,013
44,164 18,705 9,980 2,399 3,218 4,363 3,755 | 11,724 1,287 3,861 1,085 5,

24.833 | 13,286 | 2,814 | 4.964 | 5.508 | 5.259 | 17,706 | 1.267 | 6,254 | 1,754 | 8,431
43,843 | 25,013 | 13,478 | 2.885 | 5,018 | 5,575 | 5,352 | 19,674 | 1,492 | 7,786 | 1,764 | 8,632
44,050 | 25.432 | 13,424 | 2.820 | 4,967 | 5,637 | 5.203 | 18.551 | 1,003 | 6,922 | 1,755 | 8.871
44,134 | 25,654 | 13,424 | 2,788 | 4,979 | 5,657 | 5,056 | 17,689 | 1.324 | 6,343 | 1,738 | 8,284
43,434 | 24,830 | 13,480 | 2,773 | 5,086 | 5,621 | 5,124 | 19,432 736 | 7,483 | 1,758 | 8,455

46,271 | 27,423 | 13,356 2,948 4,792 5,616 5,492 | 18,264 |........ 6,315 000 {........
47,486 { 27,800 | 14,093 3,056 5,233 5,804 5,593 { 19,171 §........ 7,038 2,028 j.......
47,754 | 27,937 | 14,289 3,157 5,422 5,710 5,528 | 18,796 §........ 6,545 2,066 |........
47,504 | 27,994 | 14,180 3,217 5,263 5,700 5,330 | 18,915 J........ b oo 2,128 ...
1 Beginning with 1959, includes data for Alaska and Hawaii. Beginning with 1959, figures are Census Bureau estimates. Data before

1959 are joint estimates of the Depts. of Commerce and Labor.
Note.—Monthly data are at seasonally adjusted annual rates.

NEW HOUSING STARTS

(In thousands of units)

Apnual rate By area ! By type of ownership G
4 OVer it
(private only) . underwritten
Period Tota Non. Private
Metro- y .
N politan mel;.ro- . , Multi Public
on- politan - - ulti-
Total farm Total family | family | family Total FHA VA
1,220 897 324 | 1,202 | 1,077 34 90 19 583 276 307
1,329 976 353 (1,310 {1,190 33 87 19 670 2717 393
1,118 780 338 | 1,094 981 31 8 24 465 195 271
,04: 7 342 840 33 120 49 322 193 128
1,209 827 382 1,142 933 39 170 68 439 337 102
s 946 432 | 1,343 11,079 49 215 36 458 349 109
1,554 | 1,077 477 | 1,517 | 1,234 56 227 37 458 349 109
1,296 9 407 | 1,252 99. 44 214 336 261 75
1,365 948 417 | 1,313 975 44 295 52 328 83
1,492 | 1,054 439 |1, 992 49 422 30 339 261 78
1962—Sept. 117 85 32 114 76 4 35 3 26 20 6
Oct... 138 95 43 135 92 4 39 3 30 23 7
Nov... 123 84 39 121 79 4 39 2 25 19 6
Dec...oovvunns 95 68 27 94 56 4 34 1 20 16 s
1963—7Jan....... e 83 62 22 81 47 3 31 3 18 14 4
eb.vuiuiinns 88 65 23 87 52 4 31 1 17 13 4
Mar....oovnn. 128 8! 39 124 81 4 40 4 22 17 5
Apr........... 160 112 49 158 106 6 47 2 29 22 7
May.......... 170 116 53 166 107 6 54 3 30 22 7
June.......... 157 48 153 100 5 49 4 27 20 7
July.ooooveenn. 153 106 48 151 101 5 45 2 29 21 8
Aug...ooiiinn »146 99 47 r143 96 5 42 24 25 19 7
Sept...viuinnn. 144 102 42 2142 ... el 2 25 19 6

1 Beginning with 1959, based on revised definition of metropolitan areas. Statistics, for which annual totals are given including overlap for 1959,

L Data from Federal Housing Administration and Veterans Administration

NoTE.—Beginning with 1959, Census Bureau series includes_both represent units started, based on field office reports of first compliance
farm and nonfarm series developed initially by the Bureau of Labor inspections,
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons unless otherwise indicated)

Civilian labor force

Total Total Employed! Unoenior
otal non- ota! mploye . ment
Period institutional labor }:& r":-ot:lc: rate?

population force Total Unem- (per cent)
In nonagri- In ployed S.A.

Total nggsut{'?;s agriculture
1956 .00 ciesans....| 118,734 70,387 67,530 64,708 58,135 6,572 2,822 48,348 4,2
1957, civeecienee. ] 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 , 4,681 , 6.8
1959 cveeeieannes ] 123,366 71,946 69,394 65,581 59,745 5,836 3,813 51,420 55
19603, . ...........] 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 67,846 62,657 5,190 4,007 55,400 5.6
130,730 74,923 72,187 68,893 63,418 5,475 3,294 55,808 5.3
130,910 74,532 71,782 67,981 63,098 4,883 3,801 56,378 5.8
131,096 74,142 71,378 67,561 63,495 4,066 3,817 56,954 5.5
1963—Jan.,........|] 131,253 73,323 70,607 65,935 61,730 4,206 4,672 57,930 5.8
Feb..........|] 131,414 73,999 71,275 66,358 62,309 4,049 4,918 57,414 6.1
Mar.........| 131,59 74,382 71,650 67,148 62,812 4,337 4,501 57,208 5.6
Apr..........] 131,740 74,897 72,161 68,097 63,424 4,673 4,063 56,843 5.7
May.........| 131,865 75,864 73,127 69,061 63,883 5,178 4,066 56,001 5.9
June.........§ 132,036 77,901 75,165 70,319 64,365 5,954 4,846 54,135 5.7
July......... ] 132,196 77,917 75,173 70,851 64,882 5,969 4,322 54,279 5.6
Avg.........f 132,345 77,167 74,418 70,561 65,065 5,496 3,857 55,178 5.5
Sent......... 132,497 75.811 73.062 69,546 64,220 5,326 3,516 56 686 5.6
Oct.o.ooonnt 132,682 76,086 73.344 69,891 64,541 5.350 3,453 56,596 5.5
L Includes self-employed, unpaid family, and domestic service workers. Note.—Information relating to persons 14 years of age and over is
2 Per cent of civilian labor force. obtained on a sample basis. Monthly data relate to the calendar week

3 Inclusion of figures for Alaska and Hawaii beginning with 1960 that contains the 12th day; annual data are averages of monthly figures.
increased population by about 500,000 and total labor force by about Bureau of Labor Statistics estimate.
300,000. Most of the increase was in nonagricultural industries.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands of persons)

Contract | Transporta-
. Manufac- - A y . Govern-
Period Total : Mining | construc- | tion & pub- Trade Finance Service
turing tion lic utilities ment
17,243 822 2,999 4,244 10,858 2,429 6,536 7,277
17,174 828 2,923 4,241 10,886 2,477 6,749 7,626
15,945 751 2,778 3,976 10,750 2,519 6,811 7,893
16,675 732 2,960 4,011 11,127 2,594 7,115 8,190
veeeees ] 54,370 16,796 712 2,885 4, 11,391 2,669 7,392 8,520
cieecenanss b 54,224 16,327 672 2,816 3,903 11,337 2,731 7,610 8,828
1962, i iineernreencsnneccnronnnnnnns 55,841 16,859 652 2,909 3,903 11,5 2,798 7,949 9,188
SEASONALLY ADJUSTED
1962—0Ct. . coeaeerereceerasncanans 56,195 16,910 644 2,939 3,904 11,627 2,817 8,044 9,310
OViseseoneeooeneans ...] 56,205 16,858 640 2,942 3,896 11,637 2,821 8,063 9,348
DeECiiaencaneroesasenronnaasss 56,211 16,851 633 2,913 3,898 11,629 2,822 8,079 9,386
1963—Jan...oevienenenrncneonnnnnns 56,333 16,871 631 2,967 3,821 11,685 2,834 8,110 9,414
Febivesrsirirrrnrenerneasesse..l 56,458 16,872 631 2,920 3,899 11,729 2,839 8,144 9,424
Mar. s seeveeessessssanssesss .| 56,706 16,948 631 2,928 3,894 11,795 2,848 8,207 9,455
APTicieaiececsrecnrves 17,037 639 3,005 3,890 11,784 2,853 8,199 9,466
. 17,095 3,019 3,909 11,825 2,864 8,228 9,480
17,075 639 3,046 s 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 $.373 9,499
17,071 632 3,059 3,947 11,933 2,873 8,373 9,564
17,083 630 3,047 3,931 11,949 2,886 8,401 9,617
NOT SEASONALLY ADJUSTED
1962—0cCt. . viensenennennns ...|] 56,953 17,157 652 3,195 3,935 11,704 2,814 8,084 9,412
Nov. ] 56,828 17,023 644 3,057 3,912 11,856 2,813 ,047 s
Dec. 57,044 16,862 634 2,776 3,914 12,420 2,811 8,014 9,613
1963-—Jan.. 55,409 16,687 622 2,584 3,775 11,535 2,806 7,956 9
Feb.. 55,374 16,683 618 2,470 3,844 11,433 2,813 7,997 9,516
ar. 55,714 16,756 616 2,556 3,847 11,497 2,825 8,076 9,541
Apr.. 56,505 | 16,845 632 2,846 3,859 | 11,740 2,842 8,199 9,542
May. 56,967 16,960 643 3,049 3,897 11,720 2,858 8,294 9,5
June, 57,6 17,111 650 3,232 3,954 11,848 2,885 8,423 9,306
July. 57,422 | 17.0% 641 3,364 3,075 | 11.832 2,916 8,474 9.170
Aug. 57,651 17,199 646 3,437 3,976 11,878 2,919 8,457 9,139
Sept. 58,210 17,394 641 3,365 3,979 11,953 2,887 8,432 9,559
OctP...oooiiiiii i 58,320 17,330 638 3,312 3,962 12,028 2,883 s 9,724
t Data includes Alaska and Hawaii beginning with 1959, ending nearest the 15th of the month. Proprietors, self-employed persons,
domestic servants, unpaid family workers, and members of the armed

Note.—Bureau of Labor Statistics; data include all full- and part- forces are excluded.
time employees who worked during, or received pay for the pay period
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

(In thousands of persons)

Seasonally adjusted Not seasonally adjusted
{ndustry group 1962 1963 ‘ 1962 1963
Oct. i Auvg. Sept.” Oct.? l Qct. . Aug. 1 Sept.” | Oct.?
i y )
| | | |
Total........ ] 12,509 12,575 12,614 12,621 12,753 12,705 ¢ 12,923 I 12,864
Durable goods.................. ... 6.967 7,051 7,098 7,104 7,059 6,995 7,195 | 7,197
Ordnance and accessories. . . .. 12 19 119 121 122 118 119 | 121
Lumber and wood products................... 523 517 525 526 | 540 547 551 | 543
Furniture and fixtures........................ 319 326 326 327 ! 328 331 334 | 336
Stone, clay, and glass products................ 483 496 492 494 | 496 516 512 | 507
Primary metal industries........... ... ... 899 953 939 930 897 946 942 [ 928
Fabricated metal products. ................... 863 891 894 892 880 889 908 910
Machinery except electrical . .................. 1,057 1,058 1,061 1,072 1,040 1,044 1,055 ‘ 1,055
Electrical machinery......................... 1,064 1,051 1,049 1,047 1,088 1,048 1,067 | 1,070
Transportation equipment........ 1,091 1,079 1.136 1,139 1.096 984 ! 1,125 | 1,145
Instruments and related products 231 240 237 238 234 240 240 241
Miscellaneous manufacturing industries. . . ..... 315 321 320 318 i 340 332 341 343
Nondurable goods................ .. ... ... 5,542 5,524 5,516 5,517 5,694 5,710 5,728 5,667
Food and kindred products................... 1,169 1,149 1,142 1,143 1.259 1.272 1,284 1.231
Tobacco manufactures. ............... ... .. 81 79 72 76 99 88 93 93
Textite-mill products...................... .. 806 793 793 793 815 803 803 802
Apparel and other finished textiles............. 1,130 1,154 1,160 1.161 1.146 1,183 1,181 | 1,177
Paper and allied products..................... 487 490 488 | 489 | 492 495 495 ‘i 494
Printing, publishing and allied industries . 596 594 594 | 592 | 603 592 598 ‘ 600
Chemicals and allied products. ... 519 527 527 ! 527 | 518 528 528 i 526
Products of petroleum and coal. .. 121 120 121 120 | 121 123 122 120
Rubber products. ...l 36 310 309 307 | 325 310 315 316
Leather and leather products.................. 317 308 w‘ 310 309 l 316 | 316 ’ 3 308
‘ i
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 I Average hourly earnings
(per week; S.A.) E (dollars per week; N.S.A.) (dollars per hour; N.S.A.)
1
Industry group 1962 1963 ‘ 1962 1963 1962 | 1963
Oct. Aug. | Sept.? | Oct.? l Oct. Aug. | Sept.? | Oct.? Oct. Aug. | Sept.? | Oct.?
Total......... ...} 40,2 | 40.3 | 40.7 | 40.6 | 96.32 | 98.42 |100.53 {100.53 | 2.39 | 2.43 | 2.47; 2.47
Durable goods.................. o oLl 40.8 41.0 41.3 41.1 {105.37 107.01 |109.45 |109.45 2.57 2.61 2.65 2.65
Ordnance and accessories............... 41.0 41.3 41.4 41.1 |116.03 ({119.31 |121.01 |120.42 2.83 2.91 2.93 2.93
Lumber and wood products............. 39.5 40.0 40.1 40.0 { 79.60 | 84.45 | 86.28 | 85.05 1.99 2.08 2.12 2.10
Furniture and fixtures.................. 40.6 | 40.9 | 40.8} 40.6 | 81.76 | 83.20 | 84.23 | 83.83 1.97 ) 2.00 ) 2.02| 2.02
Stone, clay, and glass products.......... 41.1 41.2 | 41.3 ] 41.6 [100.67 |104.33 {104.50 [105.25 | 2.42 | 2.49 | 2.50 | 2.50
Primary metal industries................ 39.7 | 40.9 | 40.7 | 40.7 [116.92 |123.02 {123.73 [122.31 2.96 | 3.03 3.04 | 3.02
Fabricated metal products. ............. 41.1 41.1 41.4 | 41.6 [105.73 |108.32 [110.20 {109.52 | 2.56 | 2.6l 2.63 2.62
Machinery except electrical 41.6 | 41.7 | 42.1 41.9 (112.88 (115.23 {117.32 [117.04 | 2.72 ! 2.77 | 2.80 | 2.80
Electrical machinery................... 40.4 | 40.3+ 40.2 | 40.1 | 98.49 | 98.74 [100.69 (100.19 2.42 1 2.45 1 2.48 2.48
Transportation equipment.............. 42.2 | 41.5| 42.0 | 42.0 (126.10 (121.58 [127.38 [130.17 | 2.96 | 2.98 3.04 3.07
Instruments and related products. ....... 40.7 40.7 41.1 40.8 | 99.96 {101.34 (102.75 {102.25 2.45 2.49 2.50 2.50
Miscellaneous manufacturing industries...} 39.4 39.8 39.8 39.9 | 78.41 | 79.60 | 80.60 { 81.81 1.97 2,00 | 2.02( 2.03
Nondurable goods. ..o 39.3 | 39.6 | 39.7 | 39.7 | 85.50 | 88.40 | 89.38 | 89.15 | 2.17 2.21 2.24 1 2.24
Food and kindred products............. 40.6 | 41.01 40.8 | 40.7 | 90.98 | 93.98 | 95.45 | 94.07 | 2.23 2,27 2.30 | 2.30
Tobacco manufactures 38.4 | 39.9 37.1 37.9 | 68 73.57 | 71.68 | 71.50 1.71 1.83 1.81 1.81
Textile-mill products,.......... 40.2 | 40.5) 40.7 | 41.0; 68.45 | 69.19 | 69.83 | 71.04 1.69 1.70 1.72 1.72
Apparel and other finished text 36.0 35.9 36.5 36.3 | 60.67 | 63.30 | 64.07 | 64.07 1.69 1.72 1.77 1.77
Paper and allied products...............|] 42.3 42.7 42.7 43.0 (103.28 [107.32 [107.75 {108.43 2.43 2.49 2.50 2.51
Printing, publishing and allied industries..} 38.1 38.4 38.4 38.6 [107.82 |111.27 |112.71 {111.94 2.83 2.89 2.92 2.90
Chemicals and allied products........... 41.5 ] 41.5| 41.5| 41.5(110.54 1113.02 |113.71 (113.85 2.67 | 2.73 | 2.74| 2.75
Products of petroleum and coal. . ....... 41.6 | 41.6 | 41.8 |\ 41.7 1127.19 (130.21 [135.58 [132.51 3.05 3.13 3.19 3.17
Rubber products, ....o.oooviiiin.. 40.8 | 40.8 | 41.1 41.0 1100.21 1100.86 {102.42 1101.93 2.45 2.46 | 2.48 | 2.48
Leather and leather products............ 37.2| 37.8 38.3 38.8 | 62.63 | 67.41 | 67.13 | 67.48 1.73 1.76 1.79 1.79

Note.—Bureau of Labor Statistics; data are for production and related
workers enly.
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SALES AND STOCKS, BY DISTRICT
(1957-59= 100)

Federal Reserve district

Period oy Phil. S
ates New " | Cleve- | Rich- | At- Chi- St. |Minne- |Kansas 20
Boston | yoric acllleil- land | mond | lanta | cago | Louis | apolis | City |12llas| Fran-
phia cisco
SALES
1955....... 88 91 80 93 92 89 81 95 90 85 88 84 82
1956....... 94 96 89 97 96 95 90 99 96 93 93 92 91
1957 s venivnnnnnennes 96 96 95 98 98 97 94 100 97 97 94 96 93
1958...... 99 99 100 99 98 98 99 97 98 99 99 99 98
1959.... 105 104 105 104 104 105 107 104 104 104 107 105 109
1960. . ciiiiiininsnennnninennes ...f 106 106 108 104 108 105 107 104 103 106 108 100 110
1961, 0veevvvenninnnes 109 112 112 107 110 108 110 105 104 108 11 102 115
1962, 0vnnennnn, veees 114 114 116 110 113 113 118 110 109 109 114 108 123
SEASONALLY ADJUSTED
1962-—Septisc.vvevuenarcenninnanns 117 116 120 113 r115 118 121 115 113 110 118 113 r123
O . 110 110 112 106 108 107 112 107 104 116 108 100 121

| B 117 118 119 111
June...ooivniieeriienen....f 120 119 120 112 120 130 119 117 116 120 115 127
July.ooovuieneenes 121 123 115 116 118 124 116 113 114 120 113 128
Aug......oeen 129 r129 116 125 125 7130 126 115 125 122 112 132
SePtes it 123 128 120 119 | »125 130 118 | #2112 111 2116 111 7125

NOT SEASONALLY ADJUSTED

1962—Sept.........cvnnnen PR 117 117 120 113 114 118 114 116 114 118 119 109 121
OCtieiievenereannn. o] 13 115 120 112 109 115 113 111 110 111 111 102 117
Nov........ .. .. 141 147 152 145 141 142 139 136 133 130 133 126 145
Dec....... 212 225 216 202 21 210 219 201 201 197 203 193 232
1963—Jan... 86 87 90 75 83 82 94 79 79 76 82 83 97
Feb. . P 85 79 88 78 79 79 92 79 78 80 84 80 101
Mar.........ooe0een 101 95 101 98 97 102 116 97 97 96 101 98 105
Apr..c.iiiiiieicinnieienof 112 112 1881 104 111 112 121 109 107 105 114 108 116
May...oooevieviienenvnneo ] 112 114 114 108 109 111 116 110 110 105 114 106 118
cee 113 116 104 109 110 117 115 109 113 114 103 121
91 94 87 98 99 111 96 95 91 108 103 117
106 r103 96 113 11 120 113 109 121 122 113 127

96 89 95 3 99 98 97 102 98 99 91 92
97 97 99 102 100 102 100 103 102 100 99 96
99 99 98 7 96 97 97 98 97 98 98 97
104 104 103 101 104 101 103 99 101 103 104 107
108 110 105 113 108 107 108 103 108 1 106 114
111 109 105 112 110 108 1 111 108 111 103 115

SEASONALLY ADJUSTED

1962—Sept...... e rreieeaeaiaee 118 114 117 112 117 117 119 122 115 115 111 110 r126
120 116 118 114 118 119 125 124 117 115 111 113 129

118 116 119 112 117 121 123 122 119 113 108 112 118

117 118 120 112 118 122 130 121 121 111 111 11t 108

1963—Jan................ e 120 119 116 113 125 121 129 120 117 111 i1 113 128
Feb..ovoiiieennnnnennaann, 119 119 116 109 121 119 126 115 120 112 114 113 127
Mar..coooiiiiiienniniiinen 119 115 108 119 119 123 121 118 113 117 113 129

120 118 110 122 121 122 119 121 114 118 114 128

120 119 109 120 117 125 124 119 115 120 118 132

L.« T 112 109 109 102 112 109 123 110 111 106 108 106 120
Mar...... coeedf 120 118 117 109 119 120 126 121 119 112 117 114 130
Apr... 123 121 121 114 123 124 125 125 124 114 121 117 129
May. 122 121 120 112 121 119 124 127 119 113 118 116 130
June. 116 112 111 103 121 m 118 122 115 107 113 111 125
July. 117 111 107 102 119 112 118 123 117 112 115 115 127
Aug, 122 18 115 109 125 119 124 121 116 118 119 LK)

T o 7131 129 126 122 2135 127 133 137 129 r136 r125 2120 »139
NoTE.—Based on retail value figures; sales are average per trading day; For descrirtion of series and for back data beginning with 1947, ses

stocks are as of end of month or averages of monthly data. July 1962 BuLy,, p. 803,
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DEPARTMENT STORE MERCHANDISING DATA

Amounts (millions of dollars) Ratios to sales
Period Outé R N Out& Stc;cks R

stand- e- ew stand- plus C

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 1,338 461 458 3.1 1.1 4.1 1.0

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 , 571 535 533 3.2 1.2 4.4 1.0

493 1,702 710 7624 7660 3.5 1.4 4.9 1.3

556 1,845 666 701 661 3.3 1.2 4.5 1.3

657 1,892 549 704 587 2.9 .8 3.7 1.1

998 , 385 611 47 1.5 .4 t.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 , 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 1,768 738 650 666 3.5 1.5 4.9 1.3

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 BuLL., 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
T Med- | Per- | Ve | soode
. _ | Trans- | Med- er- | ing | go

Period .tAll Food Gas Sa‘ﬂad House-| House- ‘:.{"el porta- | ical | somal | and and

Tems Total | Rent | and | 2be | fur- | hold | P tion | care | care |recrea-| serv-

elec- l;eum nish- | opera- tion ices

tricity fuels ings tion

....... 854 [ivaeeeifoenrnad] 56,6 1 cuviiil 56.2 [ciiviii]ivenne]innnnnedeinnnnifenannns

1039 | 104.4 | 1079 | 101.6 | 99.5 | 105.9 | 102.8 | 105.0 | 111.3 | 104.6 | 107.2 | 104.6

104.8 | 105.7 | 107.9 | 102.1 | 98.9 | 107.4 | 103.2 | 107.2 | 114.2 | 106.5 | 109.6 | 105.3
104.9 1 105.9 | 108.0 | 101.3 | 98,7 | 107.6 | 104.6 | 107.8 | 114.7 | 106.8 | 110.0 | 105.6
105.0 | 106.1 | 108.0 | 102.4 | 98.8 | 107.6 | 104.9 | 108.1 ; 114.9 | 106.9 | 109.5 | 105.6
105.1 | 106.2 | 108.1 | 103.6 | 98.7 | 107.8 | 104.3 | 108.3 | 115.0 | 107.1 | 110.1 | 105.6
105.2 | 106.2 | 108.1 | 104.8 | 98.6 | 108.1 | 103.9 | 108.0 | 115.3 | 107.6 | 110.0 | 105.6
105.4 | 106.3 | 108.2 | 104.9 | 97.9 | 109, 103.0 | 106.6 | 115.5 | 107.4 | 110.2 | 105.7
105.4 | 106.4 | 108.0 | 104.8 | 98.3 | 109.3 | 103.3 | 106.8 | 115.6 | 107.3 | 110.0 | 105.7
105.7 | 106.4 | 108.0 | 104.8 [ 98.6 | 109.7 | 103.6 | 107.0 | 115.8 | 107.3 | 110.1 | 105.7
105.8 | 106.5 | 107.5 | 104.2 | 98.5 | 109.9 | 103.8 | 107.0 | 116.1 | 107.6 | 111,0 | 105.8
105.7 | 106.6 | 107.4 | 102.4 | 98.4 | 110.0 | 103.7 ; 107.4 | 116.4 | 107.8 | 110.7 | 106.0
105.9 | 106.7 | 108.1 | 102.1 | 98.5 | 110.2 | 103,9 | 107.4 | 116,8 | 107.8 | 110.9 | 107.6
106.0 | 106.7 | 108.1 | 102.3 | 98.5 | 110.3 | 103.9 | 107.8 | 116.9 | 108.0 | 111.5 | 108.0
106.0 | 106.8 | 107.2 { 102.6 | 98.3 | 110.6 | 104.0 | 108.3 | 117.1 | 108.0 | 112.1 | 108.0
106.2 | 107.0 |} 108.0 | 103.7 } 98.6 | 110.7 | 104.8 | 107.9 | 117.2 | 108.2 | 112.3 | 108.0

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

WHOLESALE PRICES: SUMMARY
(1957-59=100)

Other commodities

All
Farm | Proc-
- Non-
Period come 1 prod- | essed . - - - i- - Mis-
modie| US| 7503 | o | i, | i) e, | Gl R | B | papr | Mo | Furoil me | 7o | M
etc. ete. g etc. etc. etc. ete. ery etc. [ min- | °3%° | neous
erals
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] 110.3
92.4| 100.7| 89.5| 94.5( 96.9| 99.2| 102,3| 91.1| 90.0] 85.8] 94.3| 91.3| 94.6] 99.1
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| 98.9| 96.0| 98.7( 100.4( 100.1{ 97.4| 100.1| 99.1} 100.1{ 100.2f 99.9( 99.7! 101.5
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
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
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
100.8] 100.6| 107.4| 100.2{ 97.5| 93.3} 96.5( 100.0| 100.0| 102.3] 98.8{ 101.8| 104.1} 107.3
100.8| 100.6| 107.5| 100.8| 96.9; 92.8( 97.0{ 99.5| 99.7| 102.3| 98.6| 101.5| 104.2| 109.1
100.7] 100.5| 107.4| 100.8| 97.1; 93.1| 96.6] 99.3] 99.4|r102.4| 98.5| 101.6| 104.5| 108.7
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
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
100.7| 100.4| 106.0{ 100.4] 96.9] 94.3f 95.9 99.0| 99.5| 102.3| 98.3| 101.4] 104.3]| 111.6
100.6] 100.3| 105.1; 100.3| 96.7| 94.2| 96.1{ 99.1] 99.4| 102.2| 98.2| 101.5| 104.3| 111.5
100.6f 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
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
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
100.7f 100.3] 104.5| 100.9{ 96.3| 93.1{ 98.3| 99.4| 100.0| 102.0; 98.1] 101.2| 105.8] 108.1
100.8] 100.4] 104.3{ 100.4| 96.0} 93.0! 101.6/ 99.0| 100.0] 102.1| 98.0| 100.9| 107.5{ 110.4
100.8} 100.4| 103.6] v98.9| 96.0| v93.7| 102.6{ 99.1| 100.1j 102.1| 98.1|7101.0| 107.5|r111.1
100.8] 100.5{ 103.1f 99.0| 96.0] 93.4| 100.0{ 99.4| 100.2] 102.2{ 98.1{ 101.1| 107.4| 111.8

See next page for composition of other commodities.
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WHOLESALE PRICES: DETAIL
(1957-59=100)

1962 1963 1962 1963
Group Group
Sept July l Aug. | Sept. Sept July ’ Aug. l Sept.

Farm Products: Pulp, Paper, and Allied Products:

Fresh and dried produce............}] 94.9 97.0 { 92,5 88.0 | Woodpulp.....cu..... .6 91.7 91.7 91.7
Grains....ooovveiinnnas ces . 99.5 98.5 | 102.9 | Wastepaper........ 41 91,44 91.2¢1 90.9
Livestock and poultry. . . 94 .4 93.5 88.6 | Paper............. 41102.2 7 102,2 ] 102.2
Plant and animal fbers. ............ 97.4 | 100.2 99.6 99,4 | Paperboard........ ..} 94.0 94,1 94.1 94.1
Fluid milk............ . 99.8 | 100.6 | 101.7 Converted paper and’ paperboard.... 100.0 99.6 { 799.8 | 100.3
BggS..oviirsennnans R . 87.5 96.0 | 107.8 Building paper and board........... 97.1 97.5 97.5 97.6
Hay and seeds........... L8] 11,1} 111.3 ; 110.5

Other farm products. ..... R ] 90.8 89.1 88.4 | 88.9 |prrrals and Metal Products:

Processed Foods: Iron and steel....... e o] 990 99.0| 9.0 | 994
Cereal and bakery products.........| 107.6 | 106.4 | 106.0 | 107.0 | Nonferrous metals...... 103.7 | 103:0 | 1050 | 1047
Meat, poultry, and fish...... cevees ] 106.8 1 96.3 | 95.2 | 94.2 | gl 103.7 | 104.1 | 104.1 | 104.2
Dairy products and ice cream.......] 106.0 | 107.3 | 107.9 | 108.0 Plumbing equipme 96.8 | 100.6 | 100.6 | 100.6

ed and frozen fruits, and veg- \bing equip : : : .
etables 96.6 | 105.7 {7104.8 | 105.4 Heating equipment 92.6 93.3 93.1 93.2
ARy P AARRA A . . d : Fabricated structural metal product 98.2 | 98.3 | 98.4| 98.6
%ug]a‘r a:dd:onfectlonery.';l. reenans lg%i 1%(1)113 lé(l)g lé(l)g Fabricated nonstructural metal prod-
ackaged beverage materials........ . . . . N
Animal fats and OiIS. ., «es.nnrov.. | 91.4 82.7 84.3 84.1 UCES. e vveeereneernocnnossannanns 103.9 | 105.0 |*105.0 | 105.0
Crude vegetable oils,............... 76.7 83.6 | 77.4 1 178.6
Refined vegetable oils..............] 84.6 84.3 79.6 80.8 |Machinery and Motive Products:
Vegetable oil and products..........| 92.6 | 87.0 | 86.1 85.8
Miscellaneous processed foods.......| 102.8 | 104.5 {7106.5 | 106.5 Agricultural machinery and equip....] 109.4 | 110,9 | 110.9 | 11.0
Construction machinery and equip....} 107.7 | 109.7 | 110.0 | 110.1
Textile Products and Apparel: Metalworking machinery and equip...} 109.3 | 109.9 { 110.2 | 110.1
General purpose machinery and
Cotton products.....oovvviuinnnses 101.3 99.8 | 99.7 99.8 equipment, ....c.coeeenaen veeee..] 103,61 103.9 |7103.9 | 104.3
Wool products......... veees] 99.4 | 100.5 | 100.6 | 100.6 Miscellaneous machmery ........ 103.2 } 103.4 | 103.4 | 103.4
Man-made fiber textile products. veee] 94.0 93.7 93.9 94.0 | Specialindustry machinery and eqmp-
Silk products,...ovverensenanenses | 125.2 1 134,51 136.6 | 130.1 ment (Jan. 1961=100)............} 102.0 | 104.1 | 104.2 | 104.5
Apparel....oiiiiiiiiiennen weve... ] 1016} 102,21 102.2 | 102.3 Electrical machinery and equip.......{ 98.4 97.2 | 797.2 97.3
Othertextlleproducts.............. 1221 | 115.1 | 116,5 | 116.9 Motor vehicles. voovevrieniiaenan. i01.1 99.8 99.5 99.5
Transportation equip.,, R.R. rolhng

Hides, Skins, Leather, and Products: stock (Jan. 1961= 100). eeeeress.] 100.5 | 100.5 | 100.5 | 100.5
Hides and skins, . .....000vunn .8 83.5 80.5 77.3
Leather......vnenrnenenons 6| 10212 | 10011 | 99.5 |Furniture and Other Household Dura-

FOOLWERr, +o\uvusrrsnnnnnes .8 | 108.4 | 108.4 | 108.4 es:
Other leather products. ceenns .0 | 104.0 |7103.5 | 103.4 Household furniture 103.9 | 104.5 | 104.6 | 104.6

Fuels and Related Products, and Power: %%'g:“g;s‘eﬂé.:sm““"e‘ .- Igg; lgg'g ]ggg 182(6)

- Household appliances............ 93.2 | 91.7 91.7 91.4
Coal. . . 1?)?(6) l(g)g g ]ggg lgg% Television, radios, and phonographs 90.7 87.7 87.7 87.8
Gas Facts (vam, 19S5 = i00) 12001 | 12112 {11209 | 122]3 | Other household durable goods......f 103.1 | 103.4 | 103.3 } 103.5
Electric power (Jan. 1958 = 100). oo ] 102.8 [ 102.0 | 101.9 { 101.8
Petroleum products, refined......... 99.2 98.7 96.1 95.9 |Nonmetallic Mineral Products:
Chemicals and Allied Products: Flatglass............ cerrreeeess] 96,6 96.6 | 798.9 | 100.0
Concrete ingredients................J] 103.3 | 103.2 ] 103.0 | 103.0
Industrial chemicals,........c.ou.0. 95.9 94.7 94.6 94.5 Concrete products. v....oeveeee....f 102.6 {7101.2 |7101.2 | 101.3
Prepared paint......ovvvennnianaes 103.8 | 103.0 | 103.9 | 103.9 | Structural clay products......... ...} 103.6 | 103.5 | 103.6 | 103.4
Paint materials. ............. vesesdf 945 89.2 89.0 89.2 Gypsum products............. we...] 105.0 j 105.0 | 105.8 { 106.1
Drugs and pharmaceutlcals......... 95.0 95.1 95.0 94.9 Prepared asphalt rooﬁng...........‘ 89.4 88.2 88.2 88.2
Fats and oils, inedible, ........ weee.) 72.3| 81.4] 781,7 | 81.3 | Other nonmetallic minerals.........} 101.5{ 101.2 | 100.7 | 100.9
Mixed fertilizers.......... ceesseeesf 103.9 | 103.6 | 103.6 | 103.8
Fertilizer materials........ vessese) 98.6 99.8 96.9 97.2 |Tobacco Products and Bottled Bev-
Other chemicals and products.......] 99.5| 98.7| 989 | 98.9 erages:
Rubber and Products: Tobacco products....c.evveeenes.o.f 102,01 105.7 | 105.7 | 105.7
Alcoholic beverages. ... . vee.olf 1011 ( 101.0 { 101.0 | 101.0
Cruderubber. ...oovveveeveeonaas.] 920 91.6 | 90.7 | 88.9 | Nonalcoholic beverages.............J 117.1 | 127,7 | 127.7 | 127.7
Tires and tubes........ovune ceeee.] 86.4 89.1 ] 91,2 91.7
Miscellaneous rubber products veesesh 99.4| 97.5 ¢ 97.5 1 97.2 iMiscellaneous Products:
Lumber and Wood Products: Toys, sporting goods, smail arms....] 101.1 § 101.0 | 101.2 | 101.2
Manufactured animal feeds......... 113.7 | 116.3 | 117.7 | 119.0
Lumber, ...oovvvvsececaonensassss] 97.2 1 102,11 102.7 { 100.8 Notions and accessories. ...... .1 98.7 98.7 98.7 99.1
MillWork . cvovevevenensonnoeansse] 102.3 | 104.2 | 104.9 | 105.6 | Jewelry, watches, photo equxpment... 104.4 | 103.9 |7103.5 | 103.5
Plywood...ocevieinoineesiacnscss.] 92.2 ] 100.9 | 104.1 92.9 | Other miscellaneous products.......| 101.2 | 100.9 { 101.1 | 101.1

Nore.—Burean of Labor Statistics Index,
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GROSS NATIONAL PRODUCT OR EXPENDITURE

NOVEMBER 1963

(In billions of dollars)
1962 1963
Ttem 1929 1950 | 1958 | 1959 | 1960 | 1961 | 1962
mr I I IIT

Gross national product.................... 104.4; 56.0 125.8| 284.6] 444.5| 482.7| 502.6] 518.2| 554.9| 556.8 571.8} 579.6] 588.7
Personal consumption experditures.......... 79.0| 46.4| 81.9| 195.0] 293.2| 313.5| 328.2 336.8 355 4 356.7 367.4| 370.4; 374.9
Durable goods. ....ooviiiiieeneenins. 9. 3.5 9. 30.4{ 37.3] 43.6/ 44.9 47.7 50.6{ 51.0| 50.8
Nondurable goods. ..... 37.7| 22.3] 43.2] 99.8| 141.6 147.1| 151.8 155 1 161 4 162.5 165.3| 165.9] 168.6
SOTVICES. .o heeiirinitneni s 32.1] 20.7| 29.0] 64.9| 114.3| 122.8| 131.5] 138.0| 145.7| 146.6 151.4| 153.5| 155.5
Gross private domestic investment........... 16.2| 1.4| 18.1; 50.0| 56.6/ 72.7] 71.8] 69. 78.8/ 78.9| 78.8| 77.8| 80.7| 83.7
New construction. ......cocovevineunenn. 8.7 1.4 6.6] 24.2( 35.5| 40.2] 40.7| 41.6| 44.4] 46.0\ 45.0 43.7| 45.8) 47.9
Residential, nonfarm. 3.6 .51 3.5 14.1] 18.0| 22.3] 21.1| 21.0] 23.2} 24,2 23.7| 22.7] 24.8] 25.9
Other. .. vierrivriinsrtneenasanesnens 5.1 1.0l 3.1} 10.1} 17.4 17.9; 19.71 20.5] 21.2{ 21.7| 21.2] 21.0{ 21.0f 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| 31.6
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....oovveveenninnnnn.. 1.8 —1.4f 4.0 6.0/ —2,9] 6.5] 3.2 1.5 4.9 2.8 3.21 4.3 3.6 3.7
Net exports of goods and services........... .8 2 1.1 .6 1.2| —.8! 3.0/ 4.4 3.8 4.1 3.3 3.6 4.8 4.3
XPOTES. v v e vvvensennrannssnnenseansnns 7.0 2.4/ 6.0 13.1] 22.7) 22.9] 26.3] 27.5| 28.9] 29.4 28.8; 28.6] 30.7| 31.4
IMOPOTtS. o oo veienenienrnnssenoencnneens 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. ........ 1.3} 2.0y 16.9] 19.3; 52.6] 53.6{ 53.1] 57.4| 62.4| 62.4] 63.6| 65.5| 66.5| 66.4
National defense } 1.3] 2.0/f13-8 14.3| 44.8| 46.2] 45.7| 49.0 53.3| 53.5| 54.3] 56.4[ 56.7| 56.7
ther. . ovvverunnensns : . 3.2 s5.2¢ 8.3] 7.9) 8.0/ 8.9 10.0] 9.7 10.4] 10.1| 10.6| 10.8
Less: Government sales...............]...... .. .1 .5 .5 .6 .6 .8 .8l 1.1 1.0 .8 1.2
State and local.......... 7.2 .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........covviiiiinniininninnnnn, 181.8 318.1| 401.3| 428.6| 439.9; 447.7| 474.8| 475.6 485.3| 489.4) 495.1

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
Ttem 1929 1950 | 1958 | 1959 { 1960 | 1961 | 1962
nr I )1 III

National iRCOME. .. eoerenrnnnronnnnnnnnn 7.8 241.9| 367.4! 400.5| 414.5, 426.1)| 453.7| 455.5 466.7) 474.6/P481.9
Compensation of employees. ................ 51.1 154.2) 257.1) 278.5) 293.6) 302.1)| 322.9| 325.3 332.0{ 338.7| 342.8
d al 1 50.4 146.4} 239.8) 258.5) 271.3) 278.8| 297.1| 299.4| 304.5| 310.8| 314.6
WoBes s salartes 455 124:1] 196.6] 213.1} 222.9] 227.0| 241.6| 3437 246.7| 252.2| 2551
. 5.0 9.8 9.9 9.9; 10.2| 10.8( 10.7 10.7| 10.8; 10.8
4.6 17.3] 33.5| 35.4| 38.5| 41.6] 44.7| 45.0 47.1| 47.8] 48.7
Supplements to wages and sat{arxes. Sad i 7] 7.8 17.3| 20.1| 22.3| 23.31 25.7| 25.9 27.5| 27.9| 28.2

3! tributis in-
Ensllll)r:zerconuonsorsom ...... .1 4.0 8.0 9.7| 11.3[ 11.9; 13.7[ 13.8 15.0| 15.3] 1s5.5
Other labor income...............ouu. .6 3.8 9.4 10.4] 11.0] 11.4] 12.1 12.2 12.4| 12.6] 12.7
Proprietors’ INCome. .......ocoveeeniaannns 14.8 37.5] 46.1| 46.5/ 46.2] 48.1] 49.8| 49.8 50.7| 50.0| 50.5
Busi d fessional, ...ovvvennnnnn 8.8 23.5) 32.5| 35.1f 34.2] 35.3] 36.5| 36.6 37.2{ 37.4| 37.8
F:::ess a.n proesslon ................. 6.0 14.0| 13.5[ 11.4| 12.0| 12.8] 13.3] 13.2 13.5] 12.6] 12.7
Rental income of persons. . ................ 5.4 9.0| 12.2| 11.9| 12.1] 12.1] 12.0( 12.0 12.0] 12.0{ 12.1

Corporati fits and inventory valuation
P tnir St RPN 10.1 145 35.7| 37.2| 47.2] 44.5| 43.8| 47.0| 46.1 48.8] 50.1| »52.0
Profits before tax....coevoevievrenieanss 9.6 17.0| 40.6| 37.4| 47.7| 44.3| 43.8| 46.8| 46.2 48.3| 51.0) 52.0
Profits tax liability. . .. 1.4 7.61 17.9( 18.6] 23.2{ 22.3 22.0| 22.2| 21.9 22.9| 24.2| 24.7
Profits after tax....... 8.3 9.4] 22,8 18.8| 24.51 22,0\ 21.8| 24.6| 24.3 25.4) 26.8| 27.4
Dividends............ 5.8 4.5 9.2| 12.4] 13.7{ 14.5{ 15.3| 16.6| 16.5 17.1] 17.6{ 17.6
Undistributed profits. ... 2.4 4.9 13.6 6.4 10.8 7.5 6.5 8.1 7.8 8. 9.2 9.7
Inventory valuation adjustment.......... .5 —2.5({ =5.0f —.3| —.5 2. 20 —a 4 -9 —-.0
INot IDterest....ocovvevreenrercnansancnses 6.4 4.5 5.5 14.8| 16.4] 18.1) 20.0{ 22.0, 22.3 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

NATIONAL PRODUCT AND INCOME

1593

(In billions of dollars)
1962 1963
Ttem 1929 | 1933 | 1941 | 1950 | 1958 | 1959 | 1960 | 1961 | 1962
m v I e m1
Gress national prodact.............. veeo..] 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. ..... 8.6f 7.2] 9.0| 19.1] 38.6; 41.0] 43.0[ 44.3| 49.4} 49.7( 50.1} 50.6] 51.3 S52.1
Indirect business tax and nontax lia-
bility...oo.ooiciieiiin 7.0 7.1 11.,3] 23.7| 39.3| 42.6] 46.4] 49.1} 53.0{ 53.3 54 1| 55.2| 56.0( 57.2
Business transfer payments ....... .6 T .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| —-3.0| ~3.0{ —1.9{ —1.8} —2.6] —1.9] —2.3| —4.2] —4.3
Plus: Subsidies less current surplus of gov-
ernment enterprises....ooe.vcevens ) —o1feou.. .1 .2 1.1 4 .5 1.7 1.7 1.4 1.6 N .4 .5
Equals: National income............ Ceveaes 87.8] 40.2| 104.7] 241.9) 367.4] 400.5; 414.5| 426.1| 453.7| 455.5| 462.2] 466.7| 474.6/7481.9
Less: Corporate profits and inventory valu-
ation adjustment.......... PN 10.1| —2.0| 14.5] 35.7| 37.2] 47.2) 44.5| 43.8] 47.0] 46.1| 49.3| 48.8 50.1| 52.0
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,....... L9 1.5] 2.6l 14.37 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 4.8f 6.2 7.1 7.8/ 7.71 8.0/ 8.1 8.2] 8.3] 8.4/ 8.5
Dividends.......... [ 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 ) .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 20.8] 42.3| 46.8) 51.4i 52.9) 57.7| 58.1) 58.5| 59.4y 59.9, 60.8
Federal...........covvuennnn. 1.3 .51 2.0] 18.2] 36.6! 40.4) 44.0] 45.1] 49.0| 49.4] 49.7| 50.0y 50.4] 51.1
Stateand local.........ccoeviiiienn, 1.4/ 1.0l 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.........] 83.1| 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| 374.9
Equals: Personal saving............ccvune. 4.2 —.6| 11.1] 12.6| 24.7| 23.6] 21.7| 27.6| 29.1| 29.7] 28.5{ 27.1{ 29.6; 29.5
Disposable p 1i in (1954)
dollars. ........ P, cerernsinsess.) 134,91 102.1| 175.1| 231.0( 296.3| 310.7 317.8( 328.4| 343.6| 345.1| 348.2) 349.5| 353.2: 356.0
Nots,—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
Item 1961 | 1962
Sept. | Oct. | Nov. | Dec. | Jan. | Feb, | Mar. | Apr. | May | June | July | Aug. | ?Sept
Tetal personal income.............. 417.4| 442.1| 445.5| 447.7| 449.9| 452.1{1454.0] 452.9] 454.8( 457.4| 460.1| 462.6| 464.2( 465.1| 466.4
Wage and salary disbursements.......| 278.8] 297.1| 299.8| 300.1| 301.5| 302.9{ 302.8| 304.7| 306.1] 308.7| 311.2| 312.9| 314.1 314.4| 315.4
Commodity-producing industries,..] 110.8| 118.5] 119.5( 119.4] 119.9] 119.6! 119.5! 120.1| 120.9] 122.5] 123.8] 124.7! 125.1} 124.7} 124.9
Manufacturing only . ....... ...} 87.5| 94.2| 95. 94.6) 95.0| 94.91 94.7 95.5 96. 97.2| 98.4| 99.0{ 99. 98.71 99.0
Distributive industries........... 4 72. 76.6] 771.6/ 77.4{ 77.5{ 78.4( 77.9| 78.6 78.7) 79.2| 79.7| 79.8/ 80.1] 80.2 80.5
Service industries...........cuus. 43.4| 46.4] 46.8) 47.1] 47.3] 47.7] 47.8] 48.3] 48.5; 48.7] 49.1| 49.4] 49.8} 50.0] 50.1
Government. ..ov.vveeiecneenaas 51.8/ 55.6] 55.9| $6.3] 56.9| 57.3] 57.6] 57.8] 58.0| 58.3{ 58.6| 58.9[ 59.2] 59.5{ 59.8
Other labor income.............ve. 11.4) 12,1} 12.2] 12.3| 12.3| 12.4] 12.3] 12.5 12.5| 12.5/ 12.6{ 12.6{ 12.7] 12.7} 12.7
Proprietors® income.......... veeeees] 48,11 49.81 49.9) 50.1| 50.4 50.5) 50.7| 50.7) 50.5| 50.1) 50.0| 50.0| 50.4| 350.6| 50.6
Business and professional......... 35.3| 36.5| 36.6| 36.8! 37.0{ 37.0[ 37.11 37.2{ 37.21 37.3| 37.4{ 37.6] 37.7| 37.9| 37.9
AT, e o ovvonnencanconsoansonns 12.8| 13.3} 13.3] 13.3] 13.4{ 13.5] 13.6 13.5| 13.3] 12.8} 12.6| 12.4] 12.7] 12.7] 12.7
Rental income. .........oovvvenns 12.1] 12.0{ 12.0| 12.0{ 12.0| 12.0 12.0{ 12.0{ 12.0; 12.0| 12.0{ 12.0| 12.1] 12.1] 12.1
Dividends............... P ..{ 15.3| 16.6] 16.6| 16.8) 16.9| 17.7| 17.0f 17.2| 17.2} 17.3{ 17.3] 18.2| 17.5( 17.6| 17.7
Personal interest income. . ...... ....] 27.7[ 30.0f 30.6/ 30.9] 31.1| 31.3] 31.5| 31.7| 31.8] 31.9{ 32.1] 32.3| 32.6] 32.8] 33.0
Transfer payments.......... seveeso] 33.6f 34.8] 34.7 35.8) 36.0| 35.7| 139.1] 35.7| 36.2) 36.4] 36.6] 36.4] 36.5| 36.7| 36.8
Less: Personal contributions for
social insurance........coeiveees 9.5| 10.2| 10.2( 10.4| 10.3} 10.3] 11.4} 11.5 11.5| 11.6| 11.7) 11.8| 11.8; 11.9 11.9
Nonagricultural income. ............J 400.3( 424.5] 428.1| 430.1| 432.0| 434.1/1435.9| 434.9] 437.0| 440.5| 443.1| 445.8] 447.0] 448.0} 449.4
Agricultural income...........0....] 17.1} 17.6] 17.4] 17.6] 17.8] 18.0 18.1 18.0| 17.8| 17.3] 17.1 16.9| 17.2] 17.1} 17.0

1 Includes stepped-up rate of Govt, life insurance payments to veterans

and a special dividend to all W
disbursements amounted to $3.6 billion.

W, II veterans holding NSLI policies;

NoTE.~Dept. of Commerce estimates, Monthly data are seasonally

adjusted totals at annual rates.

page.

See also NOTE to table at top of previous
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SAVING, INVESTMENT, AND FINANCIAL FLOWS

(In billions of dollars)
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Note.—Quarterly data are seasonally adjusted totals at annual rates.

For other notes see Oct. 1963 BuLL. p. 1464.
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Norte.—Quarterly data are seasonally adiusted totals at annual rates.

For other notes see Oct. 1963 BuLL,, p. 1464.




1596 CONSUMER CREDIT

NOVEMBER

1963

REVISED ESTIMATES OF SHORT- AND INTERMEDIATE-TERM CREDIT, 1962

(Amounts outstanding at end of month, in millions of dollars)

Type of credit or holder

Jan,

Feb.

Mar.

Apr. May

June

July

Oct.

Nov.

Consumer credit, by major parts:
Total..... e e s
Instalment credit, total. .
Automobile paper
Other consumer goods paper
Repair and modernization loans.
Personal loans..... e
Noninstalment credit, total.
Single-payment loans. . . .
Charge accounts.......vveveninennennas
Servicecredit. . ....voiiiiiii i

Instalment credit, by holder:
7
Financial institutions, total . . ..............
Commercial banks.....................
Sales finance companies. ...............
Creditunions..........cooviviiiiniin.
Consumer finance companies............
Other. oottt
Retail outlets, total.......................
Department stores 1. ..................
Furniture Stores. .. ...o.ovvuniiiiiiain.
Household appliance stores.............
Automobile dealers
Other..............

Instalment credit held by commercial banks,
by type of credit:
Total. oo e
Automobile paper:
Purchased..........covvviiinunnnnnnn.
Direct.....oovvvevinnnns
Other consumer goods paper
Repair and modernization loans...........
Personalloans.............covvviveinn..

Instalment credit held by sales finance com-
panies, by type of credit:
Total. . oot iiiiiiieiiiiiains
Automobile paper............... .
Other consumer goods paper
Repair and modernization loans... v
Personalloans. ..........ovviiinnnnn.,

Instalment credit held by other financial insti-
tutions, by type of credit: 2
Total..... R
Automobile paper .
Other consumer goods paper..............
Repair and modernization loans...........
Personalloans.............covviviiiinn,

Noninstalment credit:
2 - )
Single-payment loans:
Commercial banks....o..oovviviennnnnn.
Other financial institutions..............
Charge accounts:
Department stores 1. .oov.iiuirienee.n
Other retail outlets. .. ..ovovviinnnan.
Credit cards e
Servicecredit......oooeiiiiiiiiiiiiin.,

11,361
6,745
3.243

162
1,211

9,559
1,805
729
803
6,222

13,105

4,294
682

635
3,185

472
3,837

11,283
6,772
3,134

163
1,214

9,623
1,831
725
804
6,263

13,135

4,391
734

594
3,119

455
3,842

17,366| 17,686

5,569 5,692
3,056 3,144
2,653 2,682
2,1431 2,165
3,945, 4,003

11,359 11,440
6.864| 6,991
3,003 3,027

165 167
1,237 1,255

9,735 9,858
1,871] 1,906
726, 729
798 811
6,340} 6,412

13,504| 13,835

4,5441 4,614
671 749

620 636
3,305 3,496
450 464
3,914/ 3,876

1,283

9,991
1,949
739

815
6,488
13,903

4,671
715

612
3,553
479
3,873

3,853

10,236
2,029
747
824
6,636

13,817

4,653
748

570
3,483

527
3,836

13,915

4,653
702

638
3,619
511
3,792

14,151

4,669
751

688
3,696
500
3,847

15,130

4,690
766

92,
4,252
505
3,990

1 Includes mail-order houses.

2 Other than commercial banks and sales finance cos.

For other notes, see notes to tables on pp. 1576-1579 of this BuLt.



NOVEMBER 1963

CONSUMER CREDIT

REVISED ESTIMATES OF INSTALMENT CREDIT EXTENDED AND REPAID, 1960
(In millions of dollars)
By Type of Credit

1597

Total Automobile Other consumer Repair and Personal
paper goods paper modernization loans loans
Period
Change Change Change Change Change
Exten- rﬁ;,'_ in Oélt- Exten- Iii'- in Oélt— Exten- Iﬁi’- in o(;xt- Exten- ;g‘;' in Oclllt- Exten- lﬁi’- in Oé.lt-
sions standing] sions T | standing{ sions <. [ standing] sions +. | standing} sions . | standing
ments | " oredit ments | °credit ments | °redit ments | " credit ments | °credit y)
Seasonally adjusted
382 | 1,471 | 1,351 120 | 1,249 | 1,119 130 183 151 32 1 1,244 | 1,144 100
485 | 1,548 | 1,335 213 ) 1,206 | 1,084 122 197 151 46 | 1,234 | 1,130 104
429 | 1,565 | 1,356 209 | 1,193 | 1,104 89 189 154 35 | 1,236 | 1,140 96
472 1 1,596 | 1,365 231 1 1,245 | 1,135 110 192 153 39 | 1,297 ] 1,208 92
311 ] 1,519 | 1,384 135 | 1,190 | 1,141 49 193 153 40 | 1,246 | 1,159 87
325 | 1,504 | 1,378 126 | 1,233 | 1,147 86 193 161 32 {1,246 | 1,165 81
2851 1,416 | 1,359 57 | 1,192 1 1,137 55 187 160 27 § 1,379 | 1,233 146
236 § 1,446 | 1,376 70 | 1,169 | 1,132 37 187 159 28 11,274 | 1,173 101
285 | 1,476 | 1,367 109 | 1,205 | 1,138 67 177 155 22 11,302 | 1,215 87
100 | 1,358 | 1,386 —28 | 1,207 | 1,154 53 176 161 151 1,250 | 1,190 60
148 | 1,432 | 1,381 51 1,171 | 1,141 30 170 165 511,252 | 1,190 62
103 | 1,315 | 1,356 —41 | 1,214 ) 1,147 67 172 163 91,266 | 1,198 68
Not seasonally adjusted
Jan........... 3,531 ) 3,640 —109 | 1,260 | 1,291 —-31 | 1,042} 1,124 —82 136 144 -8 [ 1,092 | 1,081 11
Feb.......... 3,688 | 3,644 1,408 | 1,307 101 975 { 1,100 —125 159 148 11| 1,146 | 1,089 57
Mar.......... 4,162 | 3,931 231 ] 1,615 | 1,420 195 | 1,106 | 1,164 —-58 177 159 18 | 1,264 | 1,188 76
Apr.......... 4,415 ) 3,811 604 | 1,678 | 1,339 339 | 1,206 | 1,134 72 190 150 40 | 1,340 { 1,189 151
May......... 4,290 | 3,821 469 | 1,639 | 1,386 253 1 1,192 { 1,128 64 217 154 63 | 1,242 | 1,153 89
June......... 4,519 | 3,900 619 } 1,711 | 1,396 315 | 1,281 | 1,149 132 213 163 50 | 1,314 | 1,192 122
July.......... 4,097 | 3,752 345 § 1,454 | 1,323 131 | 1,118 | 1,084 34 194 158 36 | 1,331 { 1,188 143
Aug.......... 4,326 | 3,944 382 11,555 | 1,432 123 | 1,201 | 1,137 64 219 166 531 1,351 | 1,210 141
Sept.......... 3,992 | 3,801 191 | 1,354 | 1,357 —3 11,206 | 1,119 87 192 157 35 | 1,240 | 1,167 73
Oct. 3,957 | 3,873 84 f 1,381 | 1,424 —43 | 1,229 | 1,140 89 186 165 21 11,162 | 1,144 18
Nove....oov. 4,019 | 3,883 136 | 1,362 | 1,372 ~10 | 1,238 | 1,143 95 176 162 14 | 1,244 | 1,206 38
Dec.......... 4,563 | 3,971 592 | 1,236 | 1,337 —101 | 1,675 | 1,153 522 154 158 —4 | 1,497 | 1,322 175
By Holder
Commercial Sales finance Other financial Retail
Total banks companies institutions outlets
Period Change Change Change Change Change
Ex- Re- in out- Ex- Re- in out- Ex- Re- in out- Ex- Re- | inout- | Ex- Re- in out-
ten- pay- stand- ten- pay- stand- ten- pay- stand- ten- pay- stand- ten- pay- stand-
sions | ments ing sions | ments ing sions | ments ing sions | ments ing sions | ments ing
credit credit credit credit credit
Seasonally adjusted
Jan........... 4,147 | 3,765 382 | 1,534 | 1,401 254 954 850 104 982 885 97 677 629 —73
Feb.......... 4,185 | 3,700 485 | 1,579 | 1,357 222 | 1,005 831 214 982 886 96 619 626 —47
Mar.......... 4,183 | 3,754 429 | 1,543 | 1,369 62 997 846 231 989 888 101 654 651 35
Apr.......o.. 4,330 | 3,858 472 | 1,568 | 1,383 185 | 1,010 880 130 | 1,034 936 98 718 659 59
May......... 4,148 | 3,837 311 1 1,544 | 1,413 131 9 859 114 994 898 96 637 667 —-30
June......... 4,176 | 3,851 325 ] 1,542 | 1,408 134 964 861 103 993 915 78 677 667 10
July..ooooo. e .174 | 3,889 285 | 1,483 | 1,409 74 928 869 77 | 1,117 966 151 646 645 —17
Aug.......... 4,076 | 3,840 236 | 1,493 | 1,393 100 954 882 72 | 1,018 927 91 611 638 —-27
Septiv..ovo.t. 4,160 | 3,875 285 ) 1,534 | 1,406 128 979 895 84 | 1,018 942 76 629 632 -3
Octivivivnnnn. 3,991 | 3,891 100 | 1,469 | 1,446 23 901 884 17 981 926 55 640 635 5
Novi......... 4,025 | 3,877 148 | 1,527 | 1,433 94 923 906 17 969 926 43 606 612 -6
Dec.......... 3,967 | 3,864 103 | 1,458 | 1,425 33 868 886 —18 992 940 52 649 613 36}
Not seasonally adjusted
—109 } 1,392 | 1,350 163 822 794 28 826 841 —15 491 655 —285
44 | 1,444 | 1,356 88 881 804 117 901 847 54 463 637 —-214
231 { 1,565 | 1,424 29 995 903 172 | 1,009 922 87 593 682 —-57
604 | 1,661 | 1,368 293 | 1,019 870 149 | 1,047 921 126 687 653 34
469 | 1,647 | 1,424 223 | 1,005 854 151 | 1,012 897 115 626 645 —19
619 ,693 1 1,434 259 | 1,076 866 210 | 1,057 936 121 693 664 29
345 | 1,494 | 1,375 119 963 836 145 | 1,089 932 157 551 609 —76
382 1 1,599 | 1,454 145 t 1,036 913 123 | 1,086 951 135 605 627 —22
191 | 1,470 | 1,393 77 886 49 958 903 55 629 618 11
84 | 1,450 ,446 4 918 911 7 919 888 31 670 628 42
136 | 1,437 | 1,410 27 905 903 2 991 940 51 687 631 56
592 | 1,416 | 1,397 19 902 903 -1 1,178 | 1,044 134 | 1,067 627

See notes to tables on pp. 1576-1579 of this BuLL.
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CONSUMER CREDIT

REVISED ESTIMATES OF INSTALMENT CREDIT EXTENDED AND REPAID, 1961
(In millions of doliars)
By Type of Credit

NOVEMBER 1963

Total Automobile Other consumer Repair and Personal
paper goods paper modernization loans loans
Period Change Change Change Change Change
Ex- Re- | in out- Ex- Re- in out- Ex- Re- in out- Ex- Re- | in out- Ex- Re- in out-
ten- pay- stand- ten- pay- stand- ten- pay-~ stand- ten- pay- stand- ten- pay- stand-
sions | ments ing sions | ments ing sions | ments ing sions | ments ing sions | ments ing
credit credit credit credit credit
Seasonally adjusted
3,879 | 3,909 —30 ] 1,280 | 1,376 —96 | 1,181 | 1,166 15 170 168 21,248 { 1,199 49
1840 | 3,914 —74 11,226 | 1,368 | —142 | 1,167 | 1,149 18 165 164 1] 1,282 | 1,233 49
3,928 | 3,922 6| 1,280 | 1,367 —87 (1,187 | 1,169 18 172 162 10 | 1,289 | 1,224 65
3,770 | 3,944 —~174 | 1,219 | 1,370 —151 | 1,135 | 1,198 —63 171 166 511,245 | 1,210 35
3,917 | 3,914 311,293 § 1,352 —59 | 1,170 | 1,165 5 170 167 311,284 | 1,230 54
4,012 | 3,987 251 1,343 | 1,379 —36 {1,169 | 1,187 —18 176 170 6 | 1,324 | 1,251 73
3,960 | 3,952 811,326 | 1,376 —50 | 1,189 | 1,177 12 164 165 —1 | 1,281 | 1,234 47
4,095 | 4,011 84| 1,348 { 1,377 —29 11,227 | 1,199 28 182 167 15 | 1,338 | 1,268 70
4,052 | 3,987 65| 1,330 | 1,375 —45 | 1,233 | 1,187 46 176 169 711,313 ] 1,256 57
4,233 | 4,064 169 | 1,410 | 1,389 21 | 1,270 | 1,221 49 177 174 31,376 | 1,280 96
4,268 | 4,047 221 | 1,480 | 1,378 102 | 1,244 | 1,201 43 174 169 511,370 | 1,299 71
4,404 | 4,072 332 | 1,470 | 1,377 93 | 1,380 | 1,234 146 171 170 1[1;383 | 1,291 92
Not seasonally adjusted
Jan........... 3,427 | 3,915 —488 1 1,138 | 1,372 —234 | 1,018 | 1,191 —173 129 166 —37 | 1,144 | 1,186 —42
Feb.......... 3,190 | 3,660 —470 | 1,054 | 1,266 —212 886 | 1,115 —229 127 152 —25 | 1,124 | 1,127 -3
Mar.......... 3,920 | 4,126 -206 | 1,334 | 1,436 —102 { 1,104 | 1,239 —135 162 170 -8 | 1,320 } 1,281 39
Apr.......... 3,737 | 3,784 —47 | 1,251 | 1,304 —~53 11,073 | 1,164 -91 165 159 6 | 1,247 | 1,157 90
May......... 4,224 | 4,063 161 | 1,466 | 1,410 56 | 1,218 | 1,206 12 201 172 29 | 1,340 | 1,275 65
June......... 4,367 | 4,064 303 | 1,533 | 1,403 130 ; 1,232 ) 1,198 34 196 174 22 11,407 | 1,288 119
July.......... 3,954 | 3,901 53| 1,390 | 1,377 13 11,129 | 1,142 -13 174 165 9 | 1,261 | 1,217 44
Auvg.......... 4,294 | 4,079 215 | 1,422 | 1,414 8 | 1,256 | 1,200 56 210 174 36 | 1,407 | 1,291 116
Septo.nnn.... 3,843 | 3,864 21| 1,186 | 1,345 | —~159 | 1,231 | 1,162 69 188 169 19} 1,238 | 1,188 50
[0+ 4,291 | 4,131 160 | 1,481 | 1,462 19 | 1,312 | 1,225 87 188 183 511,311 | 1,260 51
Nove...ovinen 4,312 | 4,071 241 | 1,433 | 1,375 58 | 1,323 | 1,203 120 180 169 11 | 1,376 | 1,325 51
Dec.......... 4,835 | 4,041 794 1 1,320 | 1,307 13 | 1,795 [ 1,200 595 148 161 —13 | 1,572 | 1,373 199
By Holder
Total Commercial Sales finance Other financial Retail
banks companies institutions outlets
Period
Change Change Change Change Change
Exten- ;:?'_ in o&xt- Exten- Iﬁ‘;’- in O(Ii.lt- Exten- ;‘;‘ in ogt- Exten- ;:;' in o‘;n- Exten- 5;;' in out-
sions standing| sions - | standing| sions . | standing| sions . | standing| sions ~. | standing
ments | " credit ments credit ments | "credit ments | “credit ments | "credit
Seasonally adjusted
Jan........... 3,879 | 3,909 —30 ] 1,428 ) 1,447 957 845 900 —15 969 925 44 637 637 |—1,016
Feb.......... ,8 3,914 -74 ,406 | 1,556 —150 835 868 —33 985 957 28 614 533 81
Mar.......... 3,928 | 3,922 6| 1,438 | 1,533 —95 848 897 —49 | 1,000 965 35 642 527 115
Apr.......... 3,770 | 3,944 —174 | 1,397 | 1,578 —181 835 900 —65 950 938 12 588 528 60
May......... 3,917 | 3,914 3 ,440 | 1,522 —82 843 899 —56 | 1,000 963 37 634 530 104
June......... 4,012 | 3,987 25 1,450 | 1,535 —85 891 926 —35 1 1,041 988 53 630 538 92
July.......... 3,960 | 3,952 8] 1,464 | 1,523 —59 839 907 —68 | 1,002 972 30 655 550 105
Avg.......... 4,095 | 4,011 84 | 1,511 | 1,521 —10 885 936 —62 | 1,039 989 61 660 565 95
Sept.......o.nn 4,052 | 3,987 65 1 1,491 | 1,523 =73 872 906 15 11,033 987 46 656 571 77
Oct..ovvnnen ;233 | 4,064 169 | 1,550 | 1,536 14 925 937 ~12 1 1,078 | 1,006 72 680 585 95
Nov.......oue 4,268 | 4,047 221 | 1,568 | 1,507 44 945 932 13 | 1,086 | 1,024 62 669 584 102
Dec.......... ,404 | 4,072 332 1,575 | 1,518 57 | 1,084 943 141 | 1,087 | 1,015 72 658 596 62
Not seasonally adjusted
Jan........... 3,427 | 3,915 —488 { 1,350 | 1,460 866 765 872 —67 845 916 -7 467 668 |—1,217
Feb.......... 3,190 ,6 —470 ] 1,217 | 1,471 —254 683 800 —117 855 871 —16 436 519 —83
Mar.......... 3,920 | 4,126 —206 | 1,465 | 1,602 —137 844 970 —126 | 1,026 | 1,006 20 585 548 37
Apr.......... 3,737 | 3,784 —47 ] 1,435 | 1,511 -76 815 866 -51 932 900 32 555 507 48
May......... 4,224 | 4,063 161 | 1,608 600 8 909 934 —25 | 1,064 994 70 644 535 109
June......... 4,367 | 4,064 303 | 1,603 | 1,569 34 995 938 57 | 1,119 | 1,019 100 651 538 113
July.......... ,95 3,901 531 1,510 | 1,529 —-19 878 891 —13 990 956 34 576 525 51
Aug.......... 4,294 | 4,079 215 | 1,590 | 1,563 27 944 951 —18 | 1,101 | 1,004 108 659 561 98
Sept.......... 3,843 | 3,864 —21 11,403 | 1,490 —128 822 879 —8 959 933 26 659 562 89
Octeoovannen 4,291 | 4,131 160 § 1,571 | 1,575 —4 970 986 —16 | 1,033 986 47 718 584 134
Nov.......... 4,312 | 4,071 241 1 1,491 | 1,488 —14 941 929 12 1 1,118 | 1,046 72 762 608 170
Dec...o.ovunn 4,835 | 4,041 794 | 1,469 | 1.435 34 | 1,101 928 173 | 1,241 | 1,084 157 | 1,024 594 430

See notes to tables on pp. 1576-1579 of this BUuLL.



NOVEMBER 1963

CONSUMER CREDIT

REVISED ESTIMATES OF INSTALMENT CREDIT EXTENDED AND REPAID, 1962

(In millions of dollars)

By Type of Credit

1599

Total Automobile Other consumer Repair and Personal
paper goods paper modernization loans loans
Feriod Ch: Ch: Ch Ch;
_ ange ange ange ange Change
Exten- ;;;_ in Oclllt- Exten- lﬁ‘;’- in odut- Exten- g:g‘,' in Oclilt- Exten- ;?:;' in ocl‘lt- Exten- ;‘;’ in out-
sions standing] sions - | standing| sions <. | standing| sions . | standing| sions - | standing
ments | ° credit ments |~ credit ments | " credit ments | “oredit ments |°redit
Seasonally adjusted
Jan........... 4,278 | 4,092 186 | 1,511 | 1,436 75 | 1,229 | 1,195 34 160 166 —6 | 1,378 | 1,295 83
Feb.......... 4,357 | 4,097 260 § 1,553 | 1,408 145 | 1,279 | 1,238 41 157 167 —10 | 1,368 | 1,284 84
Mar.......... 4,418 | 4,106 312 | 1,592 | 1,405 187 | 1,238 | 1,220 18 170 167 311,418 | 1,314 104
Apro......... 4,604 | 4,119 485 ) 1,645 | 1,397 248 | 1,335 | 1,232 103 170 166 4| 1,454 11,324 130
May......... 4,6 4,224 420 ] 1,667 | 1,460 207 | 1,314 11,248 66 182 171 11| 1,481 | 1,345 136
June......... 4,579 | 4,190 389 { 1,638 | 1,435 203 | 1,299 | 1,246 53 179 168 11 | 1,463 | 1,341 122
July.......v0 ' 4,266 374 | 1,671 | 1,464 207 | 1,309 | 1,271 38 177 169 8 | 1,483 | 1,362 121
Aug.......... 4,651 | 4,263 388 11,691 | 1,480 211 | 1,292 | 1,258 34 179 168 11| 1,489 | 1,357 132
Septec.oeuninn 4,543 | 4,293 250 ) 1,566 | 1,467 99 11,306 | 1,276 30 165 164 11,506 | 1,386 120
Octiovvvnnenn. 4,639 | 4,271 368 | 1,700 | 1,494 206 | 1,280 | 1,238 42 169 163 6 | 1,490 | 1,376 114
Nove..ooun 4,855 | 4,372 483 {1,776 { 1,523 253 | 1,364 | 1,268 96 167 165 2 | 1,548 | 1,416 132
Dec..oooonnn 4,826 | 4,341 485 | 1,739 | 1,509 230 | 1,415 | 1,262 153 164 166 -2 11,508 { 1,404 104
Not seasonally adjusted
Jan.......... 3,837 | 4,176 —339 | 1,359 | 1,454 —-95 | 1,079 | 1,255 —-176 123 166 —43 | 1,276 { 1,301 —~25
Feb.......... ,606 | 3,815 —209 | 1,325 | 1,296 29 969 | 1,194 —225 118 154 —36 | 1,194 | 1,171 23
Mar.......... 4,340 | 4,244 96 | 1,630 | 1,448 182 | 1,133 | 1,281 —148 157 170 —13 | 1,420 | 1,345 75
Apro..o.o.oo.. 4,711 | 4,075 636 | 1,753 | 1,382 371 | 1,282 { 1,217 65 172 165 7 | 1,504 | 1,311 193
May......... 4,923 | 4,296 627 | 1,860 | 1,495 365 | 1,343 | 1,266 77 211 174 37 | 1,509 | 1,361 148
June......... 4,910 | 4,193 717 | 1,835 | 1,431 404 | 1,355} 1,239 116 197 169 28 [ 1,523 | 1,354 169
July.......... 4,706 | 4,272 434 | 1,783 | 1,492 291 | 1,251 | 1,243 8 193 172 21 | 1,479 | 1,365 114
Aug.......... 4,851 | 4,320 531 § 1,760 | 1,512 248 | 1,316 | 1,253 63 207 174 33 | 1,568 | 1,382 186
Sept......u. 4,107 | 3,983 124 | 1,328 | 1,374 —46 | 1,250 | 1,196 54 169 157 12 1 1,359 | 1,256 103
Oct. 4,871 | 4,489 382 } 1,848 | 1,627 221 11,370 | 1,284 86 188 177 11 | 1,465 | 1,401 64
Nov....oevnnn 4,915 | 4,389 526 § 1,737 | 1,514 223 | 1,454 | 1,271 183 170 162 8 [ 1,553 | 1,442 111
Dec.......... 5,351 { 4,368 983 11,579 | 1,454 125 | 1,884 | 1,239 645 145 158 —13 {1,743 | 1,517 226
By Holder
Total Commercial Sales finance Other financial Retail
banks companies institutions outlets
Period Change Change Change Change Change
Ex- Re- in out- Ex- Re- in out- Ex- Re- in out- Ex- Re- | inout- | Ex- Re- in out-
ten- pay- stand- ten- pay- stand- ten- pay- stand- ten- pay- stand- ten- pay- stand-
sions | ments ing sions | ments ing sions | ments ing sions | ments ing sions | ments ing
credit credit credit credit credit
Seasonally adjusted
186 | 1,574 | 1,504 70 965 926 261 | 1,059 { 1,021 38 680 641 —183
260 | 1,647 | 1,511 136 964 970 —6 | 1,056 ,002 54 690 614 76
312 ] 1,641 | 1,514 127 961 954 7| 1,110 | 1,026 84 706 612 94
485 § 1,700 | 1,509 182 991 944 56 | 1,130 | 1,041 89 783 625 158
420 | 1,715 | 1,518 197 997 963 34 | 1,149 | 1,060 89 783 683 100
389 31,713 | 1,522 191 984 958 26 | 1,128 | 1,044 84 754 666 88
374 | 1,724 | 1,544 180 | 1,010 960 50 | 1,137 | 1,053 84 769 709 60
388 11,715 | 1,551 164 | 1,011 942 69 | 1,156 | 1,048 108 769 722 47
250 | 1,680 | 1,571 109 966 942 24 | 1,139 | 1,065 74 758 715 43
368 1 1,741 | 1,542 199 | 1,017 950 67 | 1,134 { 1,067 67 747 712 35
483 | 1,802 | 1,582 220 | 1,071 948 123 | 1,184 | 1,097 87 798 745 53
485 1 1,803 | 1,610 193 | 1,149 978 171 | 1,133 | 1,064 69 741 689 52
Not seasonally adjusted
3,837 | 4,176 —339 1 1,498 | 1,542 —44 884 911 195 938 | 1,028 —-90 517 695 —400
3,606 | 3,815 —209 | 1,418 | 1,415 3 788 895 —107 910 912 -2 490 593 —103
4,340 | 4,244 96 | 1,648 | 1,553 95 937 | 1,015 —78 | 1,112 | 1,048 64 643 628 15
4,711 | 4,075 636 | 1,816 | 1,503 304 | 1,008 941 76 | 1,147 | 1,035 112 740 596 144
4,923 | 4,296 627 | 1,881 | 1,561 320 | 1,059 978 8t | 1,196 | 1,073 123 787 684 103
4,910 | 4,193 717 | 1,862 | 1,524 338 | 1,081 951 130 | 1,190 | 1,057 133 777 661 116
4,706 | 4,272 434 | 1,805 | 1,578 227 | 1,069 957 112 | 1,145 | 1,056 89 687 681 6
,851 | 4,320 531 § 1,791 | 1,582 209 | 1,068 954 114 | 1,222 | 1,066 156 770 718 52
4,107 | 3,983 124 | 1,504 | 1,472 32 863 872 -9 | 1,010 963 47 730 676 54
4,871 | 4,489 382} 1,828 | 1,639 189 1 1,108 | 1,035 73 11,120 | 1,079 41 815 736 79
4,915 | 4,389 526 | 1,721 | 1,554 167 | 1,070 944 126 | 1,219 | 1,120 99 905 k| 134
,351 | 4,368 983 1 1,704 | 1,545 159 | 1.189 981 208 { 1,316 | 1,156 160 | 1,142 686 456

See notes to tables on pp. 1576-1579 of this BULL.
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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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1602 GOLD RESERVES NOVEMBER 1963

GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(In millions of dollars)

End of Foted | Mone- | United | mated | Ac A A Bel Congo
nd o mate: one- nite mate: gen- us- us- - : + Co- ’
period total tary States | rest of tina tralia tria gium Brazil | Canada | Chile lombia Rf?ﬁ
world 1 | Fund world ot the
38,075 1,692 | 22,058 | 14,325 224 107 71 925 324 | 1,103 46 57 122
38,765 1,180 | 22,857 | 14,730 126 126 103 915 324 1 1,100 40 62 81
39,445 1,332 | 20,582 | 17,530 60 162 194 1,270 325 1,078 40 72 83
40,195 | 2,407 | 19,507 | 18,280 56 154 292 1 1,134 327 960 43 71 42
40,505 2,439 | 17,804 | 20,260 104 147 293 1,170 287 885 45 78 30
41,105 | 2,077 | 16,947 | 22,080 190 162 303 1,248 285 946 48 88 |........
41,250 2,175 | 16,081 | 22,995 71 184 419 1,341 286 689 43 83
.......... 2,179 | 16,026 |........ 68 186 429 1,341 286 695 43 84
.......... 2,190 | 16,014 |........ 64 187 439 1,340 286 702 43 64
41,435 2,194 | 16,057 | 23,185 61 190 454 1,365 [........ 708 43 57
.......... 2,199 | 15,974 |........ 58 192 454 1,362 [........ 714 43 58
.......... 2,22 15,891 |........ 53 195 469 . 725 42 58
41,575 2,226 | 15,946 | 23,405 52 198 484 1,372 |........ 732 42 59
.......... 2,228 1 15,914 |........ 52 198 494 1,372 ... Lo 739 42 59
.......... 2,235 [ 15,854 |........ 51 199 504 | 1,372 |........ 746 43 60
241,730 2, 15,830 723,660 51 200 504 1,373 [........ 755 43 60
.......... 2,268 | 15,677 |........ 51 201 504 1,354 |........ 762 43 61
......... 2,276 | 15,633 |........ 49 202 504 1,365 [........ 768 43 61
.......... 2,304 | 15,634 {........0..... ... 202 504 J36T |l 775 43 ...
End of Den- | Dhan | E FlSal- | F oy G Ind
nd o en- ican cua- al- in- many, uate- . ndo-
period Cuba mark | Repub- dor vador land France Fed. Greece mala India nesia Tran
ic Rep. of
31 11 22 28 35 924 | 1,494 10 27 247 45 138
31 11 22 31 35 581 2,542 13 27 247 39 138
31 11 22 31 35 750 2,639 17 27 247 37 141
31 10 20 30 38 1,290 | 2,637 26 24 247 33 140
31 10 20 30 41 1,641 2,971 76 24 247 58 130
31 3 19 18 47 | 2,121 3,664 87 24 247 43 130
31 3 19 18 61 2,481 3,668 86 24 247 44 129
31 3 19 18 61 2,513 3,669 81 24 247 44 129
31 3 19 18 61 2,545 | 3,669 77 24 247 44 129
31 3 19 i8 61 2,587 | 3,679 71 24 247 44 129
31 3 19 18 61 2,626 3,694 77 24 129
31 3 19 18 61 2,673 3,727 77 24 129
31 3 19 18 61 2,709 3,749 77 24 129
31 3 19 18 61 2,743 3,749 77 23 129
31 3 19 18 61 2,777 | 3,749 71 23 129
31 3 19 18 61 2,814 3,753 77 23 129
31 3 19 18 61 2,963 3,761 77 23 142
31 3 19 18 61 2,997 3,761 77 23 142
31 3 19 L 61 3,031 3,761 |........ 23 142
Ire- .
End of Leb- Mex- | Nether- | New Nor- Paki- Phil- Portu- | South
period Iraq Rl:;d(”f Ttaly anon ico lands |Zealand | way stan Peru ippines gal Africa
18 338 77 167 844 33 50 49 35 22 448 224
18 452 91 180 744 33 45 49 28 6 461 217
18 1,086 91 143 1,050 33 43 49 19 10 493 211
18 1,74 102 1421 1,132 34 30 50 28 548 238
181 2,203 119 137 1,451 35 30 52 42 15 552 178
18 2,225 140 112 1,581 1 30 53 47 27 443 298
18 2,241 172 97 1,581 1 30 53 47 37 469 488
18 2,239 172 95 1,581 1 30 53 47 38 469 501
18 | 2,237 172 95 1,581 1 30 53 47 39 471 509
181 2,243 172 95 1,581 1 30 53 47 41 471 499
18 | 2,254 172 95 1,581 1 30 53 47 42 471 486
18| 2,284 172 94 | 1,581 1 30 53 47 43 476 505
18 | 2,286 172 94 1,581 1 30 53 47 45 478 551
18 | 2,286 172 95 1,581 1 30 53 47 45 478 571
18 2,287 172 93 1,581 1 30 53 47 46 478 591
18 | 2,289 172 92 | 1,581 1 30 53 47 21 478 598
18 | 2,292 172 95 1,581 1 31 53 52 22 482 611
18 2,291 172 ]........ 1,581 1 31 53 57T [oeennnns 496 639
18 2,291 172 |oooeene 1,581 1 31 53 57T .cveenn. 497 643

For notes see end of table,
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued

(In millions of dollars)

Bank
. : United for
End of : Switzer- s Thai- U.A.R. : Uru- Vene- | Yugo- EPU-
period Spain | Sweden land Syria iand Turkey (Egypt) King- guay zuela slavia Ind. EF 3
dom Settle-
ments 2

132 266 | 1,664 19 112 144 188 | 1,772 186 603 i8 59 268

101 219 | 1,706 24 112 144 188 | 1,554 180 719 14 24 254

57 204 | 1,925 24 112 144 174 | 2,808 180 719 17 —42 126

68 191 1,934 19 104 133 174 | 2,514 180 652 10| —134 40

178 170 | 2,185 19 104 134 174 | 2,800 180 401 4 -19 55

316 180 ( 2,560 19 104 139 174 | 2,268 180 401 6 115 56

428 181 § 2,453 19 104 140 174 | 2,517 180 401 3 200 62
438 181 | 2,452 19 104 140 174 ........ 180 401 3 172 |ooeeenn.
Nove.evvrnenns 437 181 | 2,421 19 104 140 174 |........ 180 401 4 151 foooe...
Decsivernnnen 446 181 | 2,667 19 104 140 174 | 2,582 180 401 4 -50 56
1963—Jan.....coveven 475 181 | 2,455 19 104 140 174 {........ 180 401 4 116 fo.unenn.
F 495 181 | 2,460 19 104 120 174 |........ 180 401 4 88 |.euinn..
514 181 | 2,461 19 104 140 174 | 2,447 180 401 4 107 41
533 181 | 2,453 19 104 140 174 {........ 180 401 4 132 oonenne
552 182 | 2,453 19 104 140 174 |........ 172 401 5 137 {o.ove

June........ 574 182 | 2,530 19 104 140 174 | 2,447 171 401 5 78 43
574 182 | 2,444 19 104 140 174 ..., 171 401 |........ 155 [........
574 182 2,451 19 104 138 174 |........ 171 401 |........ 150 §........
574 182 2,501 f....oo e 137 174 2,736 [...... 0 401 {........ Lt B

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.,

Note.—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.

GOLD PRODUCTION
(In millions of dollars at $35 per fine troy ounce)

Africa North and South America Other

World

Period Pt | soum | ®o Teo- United | C Mex- | Ni Colom-| A other
ion ou 0~ nit an- ex- ica- " olom-| Aus- ;
tica | desia | Ohana E'?l]lg)- States | ada ico | ragua? Brazil bia tralia India

975.0 | 556.2 18.8 22.3 13.1 65.3 | 153.4 12.3 7.6 4.3 15.3 36.1 7.3 63.0
1,015,0 ] 596.2 18.8 27.7 13.1 63,0 | 155.2 12.1 6.9 4.2 11.4 37.9 6.3 62.2
1,050, 618.0 19.4 29.8 12.3 61.6 | 158.8 11.6 7.2 3.9 13.0 38.6 6.0 69.8
1,125.0 | 702.2 19.8 32.0 12.2 57.2 | 156.9 11.0 7.3 3.8 13.9 38.1 5.8 64.8
1,175.0 | 748.4 19.6 31.3 11.1 58.8 | 161.1 10.5 7.0 4.1 15.2 38.0 5.7 64.2
1,215.0 | 803.1 20.1 29.2 8.1 54.8 | 156.6 9.4 7.7 4.4 14.0 37.5 5.7 64.4
1,290.0 | 892.7 19.4 31.1 7.1 54,5 | 145.5 8.3 7.8 4.5 13.7 37.4 5.7 62.3
1962—Aug............... 76.6 1.6 6 12.0 IS 2 PO 4 1.2 3.4 S
Sept.... 76.1 1.7 8 11.7 B B PP 3 1.1 3.4 -2 A
Oct..... 78.1 1.6 3 12,5 Sleeeennn .4 1.2 3.2 K RN
Nov.... 78.5 1.6 8 121 R R 4 1.0 3.0 Soeeees .
Decoiiiiiennniins 74.7 1.7 7 11,7 Ao .3 .8 3.3 [ 3% RPN ..
1963—Jan..cvvevrinnaencferenennns 78.0 11.7 % 2 4 1.2 2.9 I 20 O
Feb...............}L.. PR 76.5 11.0 N2 AP 4 1.0 2.9 A
Mar.... SR PO 79.4 11.6 N B .4 1.1 3.1 Sl
N o S 79.1 11.8 Bl .4 1.1 2.8 R PO .
May...ooennn e kol 80.6 12.4 PR A IR .3 1.1 2.8 1oiid]enns
June....ovieeiiii i, 80.1 LI -2 PO N N .9 3.3 0000l
July. ..o e 81.6 1009 [ o 3.4
Augeooovnennnnn b 81.7 15 N A IPRRVO [UPUNA SN PREPOY UPS N IO PR

1 Estimated; excludes U.S.S.R., other Eastern European countries,
China Mainland, and North Korea.

2 Gold exports.

3 Quarterly data.

Nore.—Estimated world production based on reports of the U.S.
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 of 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
11 it} v I II

Western Europe:
Austria. ...

United Kingdom......ooovuun.
Bank for Intl. Settlements
Other...oovviiiiiniiiinnnnans

Total...........covnnnn..
Canada............cooooivenen,
Latin American republics:
Argentina..........ooeeeeven ool 115 750 6T, —50 —-90 85 [0 I Y P
Brazil.........ooiiiiiiiiiiien —11 -2 -2 57 -1 —1 59 17 28
Colombia......coovvvvnvvvnandoean 28 iiiiei i, —6l....... 38,00 10 27 i
Mezxico. ... —-30 =200 i e e
Venezuela. . L3 T e P O e s
Other....ccovvvvivviirineann, -5 —-22 —-17 -5l ... -1 ~4 * 6
Total......ooovvvviiinnn 19| —100! —109 175 59 9 83 16 34
Asia:
Japan........ooovviiiiiin oo iiiine e —30 —157 e 5 P R O O D (P
Other........ooiiiiniiinn.a -5 * 18 —4 -28 —97]1 —101| 2 -93 —16 —41 -1 -8 25
Total....ooviviniiinnn, -5 * 18 —34 —186| —113; —101 —93 —-16 —41 -~-11 -8 25
Allother...........coovviinnnn. 1 14]....... -3 -5 —38 —6 —1 2 -2 1 -1 —10
Total foreign countries........... —68 80 172{—2,294 —998/—1,969 —970; —833) —102 —434 —6 -96; —100
Intl. Monetary Fund...........}....... 3 200 600]....... 4 —44) 3300 j 510 ] ISP IRV PRUOPPDUNY PP SR AP
Grand total. .............. —68 280 7721-2,294| —1,041)—-1,669] —820| —833| —102| -434 -6 —96] —100

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.

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.

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. GOLD STOCK AND HOLDINGS OF CONVERTIBLE FOREIGN CURRENCIES
BY U.S. MONETARY AUTHORITIES

(In millions of dollars)

End of period Changes in— End of period Changes in—
Year Gold stock! Foreign Month Gold stock! Foreign

Total currency | Total Total Total currency | Total Total

holdings gold holdings3 gold

Total2 | Treasury Total? | Treasury
1951..... 22,873 | 22,873 | 22,695 |......... 53 53 ]1962-—Oct....| 16,364 } 16,026 15,978 338 —167 —55
1952..... 23,252 | 23,252 | 23,187 j......... 379 379 Nov....] 16,216 | 16,014 15,977 202 —148 —12
1953, .... 22,091 | 22,091 22,030 }....... .. —1,161 | —1,161 Dec.... 16 156 | 16,057 15,978 99 —60 43
1954, .... 21, 1793 21,793 | 21,713 |......... —298 —298

1963—Jan....] 16,102 | 15,974 15,928 128 —54 —83
1955..... 21,753 | 21,753 | 21,690 |......... —40 —40 Feb....] 16,023 | 15,891 15,878 132 -79 —83
1956.. ... 22,058 | 22,058 | 21,949 (......... 305 305 Mar....] 16,078 | 15,946 15,878 132 55 55
1957..... 22,857 | 22,857 L781 ol 799 799 Apr....] 16,046 | 15,914 15,877 132 -32 —~32
1958..... 20,582 | 20,582 { 20,534 |......... —2,275 | —2,275 May...] 16,009 | 15,854 | 15,797 155 -37 —60
1959..... 19,507 19 507 19,456 [......... —1,075 |4—1,075 June. ..| 15,956 | 15,830 15,733 126 —53 —24
July....] 15,764 | 15,677 15,633 87 —192 —153
1960, . ... 17,804 | 17,804 | 17,767 |......... —-1,703 | —1,703 Aug....{ 15,725 | 15,633 15,582 92 -39 —44
1961..... 17,063 | 16,947 16,889 116 ~741 —857 Sept....| 15,788 | 15,634 15,582 154 63 1
1962..... 16 156 | 16,057 15,978 99 —-907 —890 Oct.?, 15, 1910 15, 1640 15,583 270 122 6

1 Includes gold sold to the United States by the International Mone-
tary Fund with 3the right of repurchase, which amounted to $800 million

on Oct. 31,

2 Includes go]d in Exchange Stabilization Fund.
3 For holdings of F.R. Banks only see pp. 1542 and 1544.

4 Includes payment of $344 million as increase in U.S. gold subscrip-
tion to the International Monetary Fund.

Not1e.—See Table 10 on p. 1613 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, 1961 June 30, 1962 Sept. 30, 1962 Dec. 31, 1962 Mar. 31, 1963 June 30, 19637
Area and country Gold& | US. J]Gold&} US. |[Gold&}| US. |Gold&] US. |Gold&| US. [Gold&| U.S.
short- | Govt. short- | Govt. short- Govt. | short- | Govt. short- Govt. short- Govt.
term bonds term bonds term bonds term bonds term bonds term bonds
dollars | & notes | dollars | & notes | dollars | & notes | dollars | & notes!| dollars | & notesl} dollars | & notes?
Western Europe:
AUstrid, o veeiireiiiieeannns 558 3 640 . 744 . 783 . 789 2 814 2
Belgium.......... 1,574 8 1,593 21 1,511 * 1,539 * 1,555 1 1,606 1
Denmark........... 83 30 83 29 78 30 98 16 96 16 11 15
Finland......... everieanes 138 2 133 2 135 2 134 2 140 2 13t .
France.......... vereseseaaf 3,110 4 3,664 3 3,643 3 3,744 3 4,123 3 4,532 3
Germany, Fed. Rep. of......] 6,506 3| 6,289 3| 6,467 31| 6,409 31 6,224 31 6,462 3
Greece. .... PR [ 154 * 206 * 187 * 196 * 243 . 251 *
Ttaly.....ooovvunes 3,459 * 1 3,429 * [ 3,533 * | 3,627 * [ 3,385 1 3,434 1
Netherlands....... ) 1,797 3 1,888 2( 1,857 2 1,829 1 1,809 2| 1,897 2
Norway....... 135 126 131 85 142 91 155 87 160 111 165 137
Portugal,..... 542 1 584 1 610 1 632 1 635 1 625 1
Spain....... . 469 1 568 1 588 1 623 1 705 1 736 1
Sweden..... PR 586 93 607 123 639 102 671 93 673 73 699 73
Switzerland.........c0000 3,435 83 | 3,360 83 | 3,200 86 | 3,575 83 3,273 85 | 3,427 83
Turkey. . oveeiiivernrienenns 165 * 163 * 16! * 165 * 162 * 156 .
United Kingdom..... e 4,495 435 | 4,882 440 | 4,319 418 | 4,191 370 | 4,630 297 | 4,354 298
Other2......covviviinenenns 681 48 671 46 665 47 540 48 562 46 478 48
Total.......oovviinntn 27,887 840 | 28,891 820 { 28,570 786 | 28,911 708 | 29,164 644 | 29,878 668
Canada...........oonnveenan 3,704 459 | 3,566 253 | 4,169 266 1 4,057 389 | 3,871 528 | 3,928 644
Latin American republics:
Argentina,......oovieviinnn 425 i 310 1 301 1 271 1 318 1 393 1
Brazil......... Ceeenaranaeas 513 1 511 1 499 1 430 1 400 1 348 i
Chile.ooiviiiiiiieinnianens 153 * 176 * 147 . 178 * 167 he 172 hd
Colombia......... 235 1 252 1 228 1 205 i 226 1 243 1
Cuba....... 44 . 38 . 37 * 16 * 16 hd 15 .
MeXiCO. . cvvuvsanninn PN 607 5 609 6 528 6 626 4 690 4 688 4
Panama, Republicof........ 87 1 87 1 85 1 98 1 97 1 111 1
Peru........oovne v 131 1 137 * 154 * 152 - 155 . 168 »
Uruguay........ RN 237 1 259 1 272 1 281 1 276 1 263 1
Venezuela............ R 819 1 765 1 780 1 806 1 837 1 905 1
Other........c.ooovivvinitn 293 |....ien 405 1..... e 354 {........ 336 3 421 3 399 2
Total... ..., 3,544 12 3,549 12 3,385 12 3,399 13 3,603 13 3,705 12
Asia:
India........oooovviiiinann 325 6 296 6 293 6 288 6 296 5 295 5
Indonesia...........ooounnn 119 1 126 1 71 1 72 1 74 1 76 1
Japan.,...oooiiiiiiiiiia 31,976 3| 2,210 3 2,344 3| 2,499 3| 2,558 3| 2,613 3
Philippines................. 212 1 213 1 198 1 215 * 225 * 223 .
ailand.......oviiininnn. 368 * 431 . 430 * 437 * 471 . 480 *
Other.........coovviivinn 1,329 45 1,359 41 1,420 41 1,444 40 1,516 40 1,546 40
Total.................. 34,329 56 4,635 52 4,762 52 4,955 50 5,140 49 5,233 49
Africa:
South Africa................ 330 * 471 * 535 * 540 * 597 * 636 .
UAR. (Bgypt) oo eovvnnn.n. 189 > 193 * 186 * 188 * 193 . 191 .
Other.....coooveviniinnnnn. 343 12 352 10 368 10 372 10 377 10 354 10
Total......... 862 12§ 1,016 10§ 1,089 10} 1,100 10} 1,167 10 | 1,181 10
Other countries:
Australia................... 260 * 281 * 315 * 337 * 340 * 360 *
Allother................... 275 27 272 29 279 30 288 29 281 28 356 30
Total...........ooonten 535 27 553 29 594 30 625 29 621 28 716 30
Total foreign countries 4. ...]340,861 1,406 | 42,210 | 1,176 | 42,569 1,156 | 43,047 1,199 | 43,566 | 1,272 | 44,641 1,413
International and regionals.} 5,829 1,432 1 6,620 | 1,165 | 17,127 993 | 7,351 911 | 7,218 966 | 7,091 1,065
Grand total4........... 346,690 { 2,838 | 48,830 | 2,341 | 49,696 | 2,149 | 50,398 | 2,110 | 50,784 | 2,238 | 51,732 | 2,478

1 Excludes nonmarketable U.S. Treasury bonds and notes held by
official institutions of foreign countries as shown in Table 7 on page 1612.

2 In 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 Tota) short-term dollars include $82 miilion reported by banks
iJnitia]ly included as of Dec. 31, 1961, of which $81 million reported for
apan.

4 Excludes gold reserves of the U.S.S.R., other Eastern European
countries, and China Mainland.

5 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, Furopean Coal and Steel
Community, European Investment Bank, and other Latin American and
FEuropean 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 deposits and U.S. Treasury bills and certificates); excludes
nonnegotiable, non-interest-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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1963

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 - .
peri total Eg;‘;‘ L.A. Offi- Europe | Canada | g pericy | Asia | Africa el
Total | Intl. | P! re- Total - Other Ties
re- jonal cial 3
gional 2 8l
1958.......... 16,159 , 544 .l ... 14,615 ] 8,665 5,950 | 7,708 1 2,019 | 2,403 | 2,205 192 88
1959.......... 419,389 [ 43,158 143,158 |........|........ 16,231 | 9,154 | 7,076 | 8,473 ,198 | 2,408 | 2,780 253 119
1960.......... 21,272 | 4,012 ] 3,897 |........ 115 | 17,260 | 10,212 | 7,048 | 9,046 | 2,439 | 2,308 | 3,115 227 125
1961.......... 522,533 | 3,752 ) 3,695 1{........ 57 | 18,781 | 10,940 | 7,841 | 10,322 | 2,758 )3 52,974 283 104
1962—Sept 24,524 | 4,943 | 4,824 35 84 | 19,581 | 11,582 | 7,999 | 10,030 | 3,480 | 2,329 | 3,280 325 137
Oct..... 25,211 | 5,005 | 4,846 34 126 | 20,206 | 11,979 | 8,227 | 10,239 | 3,894 | 2,262 | 3.345 305 161
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 4438 N 319 152
1963—7Jan.. ... 24,949 | 5,100 | 4,895 30 175 | 19,849 | 11,564 | 8,285 | 10,009 | 3,295 | 2,561 3,518 319 147
Feb.....[ 24,989 | 5,059 | 4,856 26 177 | 19,930 | 11,482 | 8,448 | 10,098 | 3,261 2,576 | 3,523 329 142
Mar.. ..} 25,154 | 4,983 | 4,797 28 158 | 20,171 | 11,767 | 8,404 | 10,259 | 3.139 | 2,678 | 3.621 326 147
Apr.....} 25,328 5,029 4,847 19 162 | 20,300 | 11,887 8,413 | 10,086 3,227 2,862 3,644 321 160
May....[725,416 | 74,862 4,697 20 7145 120,554 {712,070 | 78,484 {710,256 3,244 1 2,883 3,704 303 165
June....} 25,830 | 4,838 | 4,671 26 141 | 20,992 | 12,358 | 8,635 { 10,741 3,173 | 2,879 | 3,733 291 175
July. ...} 25,451 4,950 4,783 18 150 | 20,501 | 11,907 8,594 | 10,299 3,073 2,943 3,737 286 162
Aug.?...| 25,776 4,819 4,658 18 144 | 20,957 | 12,196 8,761 | 10,652 3,129 2,977 3,741 293 164
Sept.r...] 25,858 4,790 4,630 18 142 | 21,068 | 12,359 8,709 | 10,754 3,102 3,008 3,779 264 160
la. Earope

End of period | Total | Austria | Belgium 3;;’]': IIZ}:& France u?:;;' Greece | Italy }f;gaesr' Norway P‘;:']“' Spain | Sweden
7,708 411 115 169 69 532 | 1,755 126 | 1,121 339 130 163 36 303
8,473 331 138 137 i 655 | 1,987 186 | 1,370 485 95 138 86 213
9,046 243 142 54 46 519 | 3,476 63 877 328 82 84 149 227
10,322 255 326 52 91 989 | 2,842 67 | 1,234 216 105 99 153 406
1962-—Sept.. . .§ 10,030 325 170 47 74 | 1,162 1 2,799 10t 1,292 276 112 141 160 458
Oct.....{| 10,239 319 190 55 73| 1,205 1 2,823 103 1,310 259 109 156 151 458
Nov....J] 10,290 305 195 69 72 | 1,271 | 2,770 113 1,296 243 115 154 165 483
Dec.....} 10,157 329 174 67 73| 1,157 2,730 119 | 1,384 248 125 161 177 490
1963—Jan..... 10,009 320 177 56 75 1,272 2,495 142 1 1,182 232 120 167 184 476
Feb.....} 10,098 317 189 75 | 1,359 ] 2,413 162 | 1,123 216 134 161 209 507
Mar.. ..} 10,259 305 183 65 79| 1,414 | 2,475 166 | 1,099 228 130 157 191 492
Apr.....} 10,086 276 208 69 70 | 1,433 ] 2,456 171 1,121 286 131 159 169 480
May....{710,256 288 224 74 68 | 1,573 | 2,670 174 { 1,062 324 130 153 163 483
June....] 10,741 310 233 80 70 | 1,718 | 2,709 174 | 1,145 316 135 147 162 517
July....} 10,299 354 208 99 76 | 1,435 1 2,77t 181 1,180 237 136 151 184 470
Aug.?...| 10,652 392 271 101 75| 1,477 ] 2,842 176 | 1,304 225 133 147 201 432
Sept.r...} 10,754 399 300 116 73 1,466 | 2,873 181 1,249 328 127 149 177 434

1a. Europe—Continued 1b. Latin America
. United Other Other
: Switzer- : Yugo- Argen- - . Colom- .
End of period Turkey g- s Western | U.S.S.R.| Eastern | Total p Brazil Chile . Cuba | Mexico
p land dom | Savia | purores Earope tina bia

1958.......... 852 20 873 9 671 2 12 2,403 150 138 100 169 286 418
1959, . 969 31 990 569 3 13 | 2,408 337 151 185 217 164 442
1960.......... 678 18] 1,667 10 357 12 14| 2,308 315 194 133 158 77 397
1961.......... 875 26 [ 2,227 12 325 5 16 [ 2,340 235 228 105 147 43 495
1962—Sept.. . . 837 22 | 1,802 12 222 3 151 2,329 230 213 104 145 36 431
Oct..... 885 26 | 1,853 12 232 2 18| 2,262 187 180 112 152 718 437
Nov.... 837 2541 1,893 15 3 17 | 2,295 205 176 101 136 15 492
Dec..... 908 25 | 1,609 11 349 3 19 | 2,448 210 204 135 148 15 531
1963—Jan.. ... 861 30 [ 1,923 14 261 3 19 | 2,561 211 188 131 183 14 558
Feb..... 813 36| 2,041 13 264 3 19| 2,576 235 173 118 177 14 589
Mar.... 812 22| 2,183 10 230 2 16 | 2,678 266 192 125 167 15 596
Apr..... 751 21 2,056 1 197 3 18 | 2,862 309 198 120 163 15 639
May.... 719 20 | 1,948 11 7152 2 19 | 72,883 335 167 124 165 15 627
June.... 897 16 ,907 12 172 3 20| 2,879 342 169 129 183 14 596
July. ... 809 16 | 1,800 12 157 2 20| 2,943 383 151 114 157 13 658
Aug.? 797 27| 1,856 15 159 3 20| 2,977 399 160 117 168 12 675
Sept.?. 826 21 1,747 15 252 2 18 ( 3,008 404 181 133 155 i3 665

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 lc. Asia
Other | Bahamas Neth. Other China In-
End of Uru- Vene- p? ) : Hong .
: Panama | Peru L.A. Antilles &| Latin Total | Main- India do- Israel
period guay | zuela | pos' | Bermudas | Surinam | Americas land | Kong nesia

146 77 82 494 222 27 79 35 | 2,205 36 62 77 108 56

129 82 62 277 227 214 88 33 | 2,780 36 60 114 139 87

123 72 51 398 235 69 72 12 } 3,115 35 57 54 178 75

87 84 57 418 226 111 89 15 152,974 35 56 78 76 63

1962—Sept..... 85 107 92 379 287 111 94 15 | 3,280 36 57 46 33 81
Oct..... 84 103 90 417 267 i11 92 15 | 3,345 36 63 49 39 74
Nov.... 87 103 85 407 267 111 95 15 { 3,365 36 62 51 26 81
Dec..... 98 105 101 405 267 123 97 10 | 3, 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 45 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 7133 95 *52 | 3,704 35 61 47 34 97
June.... 111 121 91 504 331 138 98 521 3,733 35 64 48 32 106
July.... 109 126 93 559 326 129 93 334 3,737 39 61 49 34 91
Aug.?... 113 129 91 541 322 126 89 35| 3,741 35 62 48 33 96
Sept.2.. . 117 141 92 532 309 132 96 40 | 3,779 35 65 55 23 93

1c. Asia—Continued 1d. Africa le. Other countries
- . . Congo
End of Philip- | Tai- Thai- { Other Mo- { South | U.A.R.| Other Aus- All

period Japan | Korea pines { wan fand Asia Total (L::r(i)l]l)eo)ld- rocco® | Africa | (Egypt)| Africa Total tralia | other3
935 145 176 99 133 378 192 30 43 30 16 73 88 79 9

1,285 148 172 94 141 504 253 31 58 49 20 95 119 110 9

1,887 152 203 34 186 204 227 32 64 29 22 80 125 88 37

51,672 199 185 92 264 254 283 34 93 32 15 109 104 98 6

2,040 153 161 80 326 267 325 35 93 47 12 138 137 131 6

2,104 147 163 78 326 266 305 31 93 42 13 126 161 155 6

8 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 35 68 41 14 161 152 147 5
1963—Jan.. 2,204 129 174 79 348 324 319 36 68 43 13 159 147 142 s
Feb. 2,191 120 181 81 361 325 329 36 68 44 16 165 142 137 5
Mar. 2,254 116 180 88 367 344 326 32 68 46 19 161 147 142 5
Apr. 2,268 108 176 92 368 363 321 32 105 46 19 119 160 149 11
May 2,305 99 179 100 371 375 303 29 103 49 15 107 165 149 16
June 2,309 92 202 108 376 361 291 30 101 38 17 105 175 160 15
July 2,315 87 204 114 379 365 286 30 88 45 15 109 162 147 15
Aug 2,309 86 210 122 384 356 293 30 85 48 13 117 164 149 15
Sept 12,385 86 197 126 382 332 264 24 77 40 12 111 160 146 14

1International 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 July 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 from Sept. reflects 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
end-year 1958-1962; Dec. 1961 figure carried forward through Nov.
1962 and Dec. 1962 figure carried forward through Mar. 1963,

9 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 la-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 included 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.
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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)

Area or country 1960 | 1961 | 1962 }f{fg Area or country 1960 | 1961 | 1962 ,1491363
Other Western Europe: Other Asia (Cont.):
Iceland..........ooovininnt, 5.1 3.1 5.6 5.2 TIran...oooiiiin i 1122.4 f131.3 [1118.7 49.4
Ireland, Rep. of............... 2.7 3.2 2.9 4.7 Trag.....oovvevvinnnonn 13.8 20.2 8.5 n.a.
Luxembourg...........ooouvu. 12.6 16.1 10.8 8.9 Jordan................ 1.8 1.6 1.2 1.7
Monaco....ovouvinnininnniin, 4.1 3.4 1.7 2.0 Kuwait............o... 9.6 27.1 33.0 38.2
Laos......coovvinnnnnn 5.0 4.6 14.0 n.a.
Other Latin American Republics: Lebanon .. 36.2 52.3 65.9 77.9
Bolivia......covvviineniiinn, 1123, . 1123,2 21.2 Malaya....... .. 6.3 4.4 12.6 13.6
CostaRica....oo.ovvnnn. .4 19, 13. 16.5 32.8 Pakistan 10.6 10.1 15.9 15.9
Dominican Republic .. 1142.0 47.4 Ryukyu Islands (incl, Okinawa).} 14.2 14.6 17.0 32.7
Ecuador.........c..v.uu. .. . . 36.3 37.8 Saudi Arabia.................. 18.4 24.9 28.4 37.1
El Salvador 1122.5 48.6 Singapore...........oooiivi.ns 1.9 3.2 5.8 5.3
Guatemala . 1140.9 74.8 Syria....cooiiiiiiiiiiiniia. 4.2 2.6 4.9 3.4
Haiti.,..oovveiiiiiiiiiin o, . . 10.5 11.9 Viet-Nam..................... 14.6 7.9 10.1 11.6
Honduras..................u0. . . 13.8 23.7
Jamaica. .... e . 3.3 5.8 Other Africa:
Nicaragua.................... . . 14.8 42.5 Algeria. ..o 4 .5 1.6 .5
Paraguay........cc..oeeeneann. . . 5.7 6.8 Ethiopia, incl. Eritrea. . . .. 9.3 11.1 17.0 20.8
Trinidad & Tobago............ 3.1 4.1 Ghana..............o0ooln 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 Nigeria..........coviiiuuna.. .8 21.8 26.8 n.a.
Guiana........oovivannaenn .4 .5 1.0 1.3 Rhodesia & Nyasaland, Fed. of.. 3.9 6.5 6.8 7.5
Somali Republic 3.5 1.7 .6 .6
Other Asia: Sudan.......... 1.9 2.0 2.4 n.a.
Afghanistan................... 9.8 3.6 5.3 n.a, Tunisia.........oooiveinann, 2.8 1.2 10.9 n.a.
.9 4.5 2.5 8.9
10.9 15.3 12.6 10.2 jAll other: i
6.9 6.5 4.9 n.a. New Zealand.................. 35.1 E 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 - A foreign
Total Deposits T U.s. Special Deposits 1 u.s. currencies
reasury reasury
bills and nUt.S;.2 Other 3 | Total bills and | Other 3
Demand } Time 1 | certificates | O Demand | Time ! | certificates
13,669 6,772 5,066 757 1,075 | 2,430 1,951 306 174 59
416,913 6,341 7,180 | 42,065 1,328 1 2,398 1,833 295 270 77
18,929 7,568 7,491 2,469 1,401 | 2,230 1,849 148 233 113
9, 8,644 7,363 2,3 1,549 535 1,976 149 231 150
20,025 8,707 7,363 2,388 1,567 | 2,358 1,977 149 232 150
21,739 8,206 9,080 3,002 1,451 | 2,531 2,057 1 374 254
22,409 8,495 9,461 3,002 1,451 | 2,520 2,050 108 362 282
22,425 8,437 9,453 3,012 | 1,523 | 2,559 2,049 130 380 212
22,309 8,528 9,214 3,012 1,555 | 2,565 2,096 t16 352 143
22,222 8,858 8,765 | 2,995 1,604 | 2,563 2,077 123 363 164
22,185 8,957 8,617 2,980 1,631 | 2,655 2,110 144 1 150
22,339 8,936 8,766 2,965 1,672 | 2,671 2,116 143 412 143
22,453 8,924 8,875 | 2,981 1,674 | 2,759 2,197 146 416 116
722,524 5,471 | 73,480 78,963 2,976 1,634 72,762 1,405 806 128 7423 130
r22,883 | 5,714 |r3,561 9,024 | 2,922 | 71,662 {72,821 1,441 832 109 7439 127
22,546 5,638 | 3,561 8,796 2,961 1,590 | 2,797 1,401 858 117 421 108
22,794 | 5,485 | 3,672 8,933 3,028 1,676 | 2,870 | 1,404 886 111 469 112
22,827 | 5,567 | 3,659 8,859 | 3,028 1,714 | 2,923 1,443 902 109 469 108
1 Excludes negotiable time certificates of deposit which are included 3 Principally bankers’ acceptances, commercial paper, and negotiable
in “Other.” time certificates of deposit.
2 Nonnegotiable, non-interest-bearing special U.S. notes held by the 4 Includes $1,031 million of nonnegotiable, non-interest-bearing

International Monetary Fund; excludes such notes held by the Inter- special U.S. notes representing 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 $254 million on Sept. 30, 1963. 5 }'lgse ﬁsglurf.;éeﬂect 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)

1609

. Grand Intl. and Latin N . Other
End of period total regional Europe Canada America Asia Africal countries
2,542 696 243 1,099 69
2,624 534 272 1,176 56
3,614 iy 421 1,356 69
24,804 767 539 522 85
4,811 726 443 1,521 138
4,955 765 547 524 135
4,866 741 489 1,563 132
5,113 877 467 1,606 146
4,901 751 474 1,575 131
5,017 794 499 1,605 140
5,064 825 486 1,563 142
5,257 850 521 1,587 141
5,284 865 510 1,592 48
5,473 985 593 1,612 47
5,402 875 599 1,668 47
5,376 952 535 1,697 50
5,379 918 496 1,698 51
3a, Europe
End of period Total | Aus- | Bel- | Den- | Fin- g, .01 Ger- | Grooce| ytal N:rt-h T Nor- | Por- | g0, | Swe-
tria | gium | mark | land |'T many Y lands | Way | tugal D 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 7 2 8 19
717 2 65 13 9 32 82 6 34 33 17 4 8 28
767 5 20 11 23 42 165 6 35 54 27 5 11 35
726 7 15 12 28 43 135 5 41 60 28 11 22 16
765 7 16 10 31 48 144 6 45 49 27 8 24 15
741 7 21 10 32 62 139 7 43 24 28 9 23 18
877 7 32 i4 30 68 186 6 54 27 35 9 19 18
751 7 21 9 35 56 134 6 51 26 34 9 19 164
794 8 30 13 39 56 144 6 69 36 35 10 23 19
825 9 25 13 39 58 160 6 58 29 32 11 25 22
850 8 29 15 41 67 144 9 67 32 33 13 33 23
865 9 34 14 44 72 143 7 60 37 34 12 40 26
985 9 29 10 51 67 256 8 57 34 3 11 44 24
875 9 28 10 51 63 132 10 69 37 34 11 44 25
952 12 26 9 49 65 159 9 83 37 35 12 52 33
918 10 28 11 51 69 146 10 68 37 35 13 45 32}
3a. Europe—Continued 3b. Latin America
Switz- United Other Other Co-
. Tur- - Yugo- Argen- " . Mex-
End of period er- King- -~ | Western [ U.S.S.R.| Eastern | Total A Brazil | Chile | lom- | Cuba f
land key dom slavia Europe3 Europe# tina bia ico
42 72 124 1 5 * 411,099 40 148 52 51 166 293
38 47 121 3 13 ....0.... 511,176 60 117 59 68 115 291
60 49 245 11 il * 8 1,356 12t 225 73 80 26 343
105 16 181 9 9 * 8] 1,522 192 186 127 125 19 425
68 41 163 6 12 * 13 | 1,521 183 196 161 137 17 369
15 24 202 6 15 * 13 | 1,524 169 188 174 151 17 376
64 12 211 S 15 * 12 ] 1,563 182 180 174 138 17 400
75 42 221 6 19 * 8| 1,606 181 171 186 131 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 * 8| 1,563 161 178 151 145 17 409
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 7406
65 49 188 16 21 * 11| 1,612 180 197 166 153 17 409
69 47 185 17 21 * 13 | 1,668 200 192 171 146 17 448
3 72 45 204 16 21 * 13 | 1,697 198 199 170 176 17 448
Sept.Pouiiunenn. 75 47 197 13 19 * 12 | 1,698 187 210 179 169 17 454

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 i Other .
End of Uru- | Vene- | L.A, | mas (Antlles| poy China | Hong .o | Indo-
period Panama | = Peru guay zuela | Repub- Bilr- Su&:'l- Amer- | Total hfa:‘g' Kong India nesia | 15rael
licss § tdat ‘pam ica 6
1958.......... 23 31 52 142 4 |........ 6 53 435 3 6 4 * 23
1959,.......... 18 36 47 247 57 fovevieen 4 57 586 2 10 6 * 14
1960.......... 23 44 57 234 55 Jeeeennes 8 66 1,052 2 9 9 * 24
1961.......... 32 74 55 144 56 |o.eaann. 13 74 21,891 2 9 8 * 36
1962—Sept.. . . 36 86 89 115 4 |........ 1t 75 1,982 2 13 18 * 36
Oct..... 32 87 99 94 47 oo 10 81 1,985 2 13 18 * 37
Nowv.... 32 84 107 104 54 ..., 7 82 1,940 2 13 18 * 34
Dec..... 30 85 122 102 66 |........ 9 98 2,017 2 13 20 * 37
1963—Jan..... 33 88 114 102 67 Joiuue.. . 10 87 1,970 2 14 17 * 35
Feb..... 38 83 123 104 70 {oooeenn. 10 922 1,978 2 14 20 * 38
Mar.... 40 86 113 97 68 J........ 9 89 2,048 2 14 24 * 39
Apr..... 34 91 121 100 60 j........ 10 96 | 2,158 2 14 22 * 33
May.... 34 95 97 101 115 27 10 19 ,176 2 13 22 * 31
June,... 29 103 95 99 105 27 14 18 2,138 2 12 19 * 27
July. ... 29 106 96 96 113 29 14 11 2,124 2 12 16 * 29
Aug.2,.. 31 103 93 99 112 31 10 10 2,050 2 11 19 * 28
Sept.?. . 30 103 86 102 109 33 9 10 2,119 2 11 20 * 28
3¢, Asia—Continued 3d. Africa 3e. Other countries
Philip-| Tai- | Thai- | Oth ?f;‘“ M South | U.A.R.| Oth Aus- | g
. ilip- ai- ai~ er 0- oroc-| Sou AR er
End of period Japan | Korea pines | wan | land | Asia Totall pgﬂd)— col | Africa | (Egypt)| Africal Total? t{i:‘ other?
ville,

1 67 6 13 134 {.....s 4 1|....... 21 K 2N PN 69 13 28

1 24 9 15 180 {....... L2 P 12 2100..e.. 56 18 21

2 19 7 24 150 {..oonns K A, i1 kN 69 28 24

4 114 10 34 145 |....... 6 ]....... 10 13 [....... 85 29 27

7 69 8 30 87 l..o.... 41....... 12 25 lo..e.. 138 46 51

5 70 9 32 88 |.oe.nnn P2 PN i1 23 |..... 135 45 54

4 77 8 33 89 {..vunn 2 eeennn 12 25 foveennn 132 44 49

3 70 9 41 80 |....... 28 PN 10 26 {... 146 41 67

4 75 11 43 £ 3 P 2 ]eeeeen 9 21 131 38 61

8 80 13 43 [+ 2 PR | U PO 12 21 140 39 66

13 81 14 40 69 |..o.ann 2 iennens 13 19 AN 142 44 64

15 73 15 40 TO .. evnnn 2.0 .. 13 17 {oeeennn 141 44 64

14 69 16 38 75 92 2 2 13 i8 57 48 42 6

16 66 14 40 73 96 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 S0 43 6

16 56 11 43 69 96 2 1 14 29 50 51 44 7

1 Not reported separately until May 1963.

2 Includes $58 million reported by banks initially included as of Dec.
1961, of which $52 million reported for Japan,

3 Until May 1963 includes Eastern European countries other than
U.S.S.R., Czechoslovakia, Poland, and Rumania.

4 Czechoslovakia, Poland, and Rumania only until May 1963.

$ Bolivia, Dominican Republic, El Salvador, and Guatemala only until
May 1963,

6 Until May 1963 includes also the following Latin American Repub-
lics: Costa Rica, Ecuador, Haiti, Honduras, Jamaica, Nicaragua, Para-
guay, and Trinidad and Tobago.

7 Tncludes Africa until May 1963.

8 Until May 1963 includes also African countries other than Congo
Leopoldville), South Africa, and U.A.R. (Egypt).

Note.—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 NoTE to Table 1,
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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 Awegta‘.pces Deposits securities,
Total ; out- | A & | Otherz | Total | with comml. and | Other 3
gg‘f:&-l Banks | Others | Stand- f:rc:i;ngs foreigners finance
tions ! ng paper
1958.....0cnvnn] 2,542 2,344 401 439 428 [ 23 S T . 656 198 16
1959........... ] 2,624 | 2,406 351 498 460 516 [ovvnennnnnn 582 217 15
. ..eed 3,614 F 3,135 290 524 482 605 [...oivnnnnn 1,233 238
1961..... veeeend] 4,746 | 4,160 329 699 618 694 |..........nn ,821 586 200
19614............|] 4,804 | 4,217 329 709 622 700 [.ooevevnn.n. 1,857 586 200
1962—Sept........] 4,811} 4,318 475 802 593 690 [....... venv| 1,759 493 181
Octe,......| 4,955 4,330 428 816 632 706 [.ovonntn 1,749 625 207
Nov........| 4,866 4,294 371 824 644 T8 {....nnts oo 1,736 572 208
Dec........ 5,113 § 4,563 359 953 651 686 |..... RPN 1,914 550 179
1963—7Jan........ 4,001 | 4,385 322 845 658 (373 PO 1,908 516 169
Feb..... ...] 5.017| 4,479 293 853 672 684 |........... Jd01,9717 538 179
Mar........| S, 4,497 255 850 680 708 [Loovenennns. 2, 566 191
Apr........] 5,257 | 4,673 236 824 695 T P 2,187 584 200
May.......} 5,284 4, 174 790 689 741 2,049 2 581 41
June....... 5,473 4,795 142 884 689 733 2,028 319 678 38
July....... 5,402 4,781 136 842 696 745 2,035 326 620 43
Aug.?.. . ... 5,376 4,754 163 891 711 733 1,956 299 622 45
Sept.?...... 5,379 4,782 175 848 721 757 2,024 258 596 404 148 44
i 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.

S. LONG-TERM CLAIMS ON AND LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE
(Amounts outstanding; in millions of dollars)

Claims

End of period Payable in dollars Payable in liabglices

Total foreign
Total Loans All other | Surrencies

ARb hm= NI=ND

t 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 1 U;Seéﬁ;’i{g;‘g” Foreign bonds Foreign stocks
Net purchases or sales
Period N N
K Pur- et pur-( p,. et pur-l  poe Net pur-
Foreign Sales |chases or Sales |chases or Sales |chases or
Total i:lxlté chases sales chases sales chases sales
regional) o101 | Official | Other

165 S244...... .0, 2,593 { 2,158 435 946 | 1,458 —512 566 804 —238

225 —98 f.i i 2,419 | 2,167 252 883 | 1,445 —562 509 592 —83

532 =20 1. e, ,384 | 3,161 223 802 | 1,262 —460 596 966 —370

=521} =207 f........ | .0ennn 2,568 | 2,508 60 | 1,093 | 2,037 —944 702 806 —104

32 —40 J.....oa et 125 140 —15 44 100 —57 44 39 4

14 ~48 f...... ool 155 160 -5 251 419 —168 58 41 17

—~74 Tl 210 198 12 70 201 —131 69 48 22

—23 570 A BN 195 211 —16 60 216 -157 61 61 *

21 106 J..ovvudennien 215 202 12 56 314 —258 58 59 —1

-6 =38 ...l 183 190 -7 61 214 —153 50 59 -9

40 -3 P PO 177 176 . 84 186 —102 60 72 —-12

7 L3 PN T 273 235 38 120 179 —59 66 73 -7

101 105 127 -21 310 239 71 144 409 —265 67 86 —19

—8 30 31 ~1 354 342 12 52 155 —103 58 60 -1

—3 -7 5 —-12 208 192 16 75 116 —42 55 79 —24

105 37 43 —6 225 206 19 44 110 —66 42 42 *

-3 87 82 5 239 235 4 222 232 -9 44 23 21
1 Excludes nonmarketable U.S. Treasury bonds and notes held by Note.—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)

End of period

Payable in foreign currencies

Payable in dollars

Belgium | Germany Ttaly Switzerland Total Canada

Ttaly Sweden

23 cereranan
51 ceens
b2 B P TR BN NN
81 12§
81 125
81 125
126 125
150 125
150 125
175 125
175 125
175 125
175 125

58 ceenen
58 ...
58 cesenen
58 ceessenes
58 |..........
58 ..., .
58 25
13 25
13 25
13 25
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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 doHars)
Type of security Country or area
Period Total Swit- | United Other Total Latin Other Intl.
Stocks | Bonds | France Zer- King- Europe | Europe Canada | Amer- Asia | Africa 1| coun- and
land dom D P ica trics | regional
1959........ 435 363 73 40 254 15 71 379 —30 40 25 foooeien. -1 22
1960........ 252 202 50 38 171 —43 72 234 —45 36 13 |........ 1 14
1961........ 223 323 -99 21 166 -17 61 232 -112 4 4“4 ... 3 12
1962........ 60 11t -51 4 129 -33 24 124 —43 -20 —~18 f........ 1 17
1962—Sept...} 15 -9 -6 -1 . -5 —4 —10 -4 1 =2 lieveeaen . 1
Oct.. . -5 —4 -2 . —16 9 -1 -7 2 » -1 l..... 4 1
Nov... 12 21 -8 -1 8 -1 . 6 * -3 R B . 2
Dec...{ -—16 —4 —-12 -3 —11 -3 2 —15 2 -5 LA P A 2
1963—Jan.. . 12 3 9 -1 -2 4 4 4 1 1 4 f...... * 2
Feb... -7 -9 2 -1 -10 3 7 -2 -7 . * 1. . 1
Mar... . * * -1 -2 11 -5 3 -3 * . e 1
Apr... 38 37 1 . -4 43 -5 33 -5 3 4 . 3
May.. i) 60 10 . 2 39 4 45 12 6 6 . L4 1
June.. 12 21 ] —4 -7 32 -3 19 —-12 3 1 . g 2
July. . 16 8 8 -1 . 20 1 21 —4 . ~4 hd 1 2
Aug.?. 19 18 1 -2 9 2 4 13 1 1 2 1 * 2
Sept.”. 4 10 -7 -1 2 9 1 11 —6 —4 1 * * 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 'l;otal i Assets in custody
X d or- | gy | Cap. | Latin i .| Other End of X
Period Total § 2o eign Amer-| Asia [Africal| coun- . Deposits
i:;:al coun-| Tope | ada ica tries period U.S. Govt. | Earmarked
8 tries securities 1 gold
1959, 00iveen... —750] —157| —593] —50] —443 1 =97...... —15 1958........ 272 3,695 8,538
1960, .......... —645] —147/ —498] —117) —196| —107] —41}...... —36 1959........ 345 4,477 9,861
1961.....0nn.. --830 1| —832] —262) —318] —58 —121f...... -73 1960........ 217 5,726 11,843
1962, ......n.. —1,048 —235| —813] —188| —360] —41] —175]...... —-50 1961........ 279 6,006 11,905
1962—Sept.. . .. ~52 9] ~—61 8| —14 20 —57|...... * 1962—Oct.. . 182 7,137 12,706
Oct...... —151 —4| —~147 291 —126; —19 —6|...... —24 Nov... 202 7,132 12,680
Nov.....} —109f —10{ -99| 4, —95 * —10f...... 2 Dec... 247 6,990 12,700
Dec...... —156} —78; -78 2 —45 -7 —36l...... 7
1963—Jan.. . 197 7,033 12,789
1963-—Jan...... —-259] -—35] —224 =31 =197 -12§ —12|...... . Feb.. . 192 7,079 12,836
Feb......} -—162 6] —167 —5; —125 =3 —=34{...... * Mar... 201 7,277 12,789
Mar.....{ —114 -29 -85 —42| -—27 1f —19f...... 2 Apr... 160 7,478 ,815
Apr......} —66} —62| -5 37 1 1 —13]...... —30 May.. 171 7,886 12,878
May.....}] —283 3| —286] —23j —207 * =57 * * June. . 175 7,957 12,917
June..... - 104 20 —1071 —25{ —41 -1 -4i 1 1 July. . 182 7,733 13,086
July..... — 66 8 —74 1 -6/ —36] —36 1 2 Aug... 177 7,856 13,129
Aug.?.... — 66 11 —67 —6] —29 11 —34 * 1 Sept... 174 7,945 13,132
Sept.”. .. i1 2[ 10 —~14f -—16 15 20 4 2 Oct.. . 175 8,241 13,025
1 Not reported separately until May 1963, 1 U.S. Treasury bills, certificates of indebtedness,
notes, and bonds; includes securities payable in foreign
currencies.

Norte.—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
HI v Ivi1 1 I1 1i» I v v I ] It 1i»
Europe:
Austria 3 2 2 2 2 2 4 6 6 s 5 5
Belgium. . 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
Finland. . 1 1 1 1 1 1 4 3 3 4 4 3
France 34 32 32 31 31 32 49 51 51 39 59 50
Germany, Fed. Rep of....... 38 33 33 36 36 33 106 116 117 i 114 114 106
GIEECE . v a e vvvnrrannnaronns 3 1 1 1 1 2 6 5 5 6 6 6
Ttaly.......... 27 28 28 29 29 30 62 75 78 82 | 82 83
Netherla.nds 27 33 33 46 46 50 37 31 31 24 | 24 34
NOIrWaY. o v v vivernaninanns 9 10 10 12 12 13 13 15 15 15 15 15
Portugal........oovvvvenn.n 1 1 1 1 1 1 6 6 6 8 ! 8 7
Spain.......ooiieeeininn 11 9 9 7 7 7 15 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.oovvevireneennns 4 4 4 4 4 6 4 4 6 6 5
United Kingdom........ 115 93 94 109 i10 118 245 227 238 192 ]' 196 201
Yugoslavia............. 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
U s R . * * * * * * * ! i 1 l *
Other Eastern Europe 3! 1 1 1 1 1 * 1 2 2 2 2 3
Total.ovvveiinniinnnn, 341 308 309 339 341 356 654 645 661 626 630 640
Canada......coovvnnevnnennen 67 80 81 63 64 59 824 732 753 789 830 918
Latin America:
Argentina 9 9 9 6 6 6 32 33 34 31 31 30
Brazil..... 23 17 17 17 18 18 90 106 106 108 108 105
Chile..... 5 4 4 3 3 4 25 25 25 25 25 26
Colombia 3 4 4 3 3 5 17 15 15 17 18 20
(61 T P 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
UTUGUAY o v evvrnnrerraonnns 5 1 1 1 1 3 5 6 6 7 5
Venezuela. ..covvvenenennnn 19 23 24 23 23 27 38 33 33 33 33 37
Other L.A. Republics 4....... s 6 6 3 3 11 18 20 20 22 22 38
Bahamasand Bermuda 5.....0........i.voi i fieienn o] inn. . O Rt A DY 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
Total...oovvnvennenn.. 118 128 129 101 101 113 362 383 387 382 382 386
Asia: i
China Mainland............. 2 2 2 2 2 2 * * * * | * *
HongKong................. 2 2 2 2 2 4 4 4 4 4 3
[Ty D 10 11 11 8 8 16 34 38 39 50 50 49
Indonesia.............oounn. 2 2 2 2 2 2 3 3 3 3 3 4
Israel..ooovvenvennncaenne, 1 2 2 1 1 2 12 10 10 7 7 7
Japan. . e, 66 48 52 46 46 43 112 119 123 124 127 141
KOrea..oooveenrnnennrennns 1 3 3 3 3 3 3 4 4 4 4 5
Phlhppmes ........ 5 3 3 4 4 5 10 11 11 10 10 11
TaIWAN, oee e venennnnnnees * * * * * * 3 3 3 5 S 6
Thailand................... 3 4 4 4 4 4 5 5 5 5 5
Other Asia...........oovvnn 19 16 16 16 16 22 36 33 33 39 39 44
Total.......coovvvvnntn 111 92 97 90 90 101 220 231 236 251 255 276
Africa
Congo (Leopoldvﬂle) ........ * * * 1 1 1 3 3 3 3 2
B e T T e Y P b PPN RS DA D P 1
South Afnca ra i, 12 12 12 6 6 11 10 10 i0 9 9 8
UVAR.(Bgypt)eoovoevnnn... 1 1 1 1 1 9 13 10 10 12 12 15
Other Africa 5.............. oo oo | O O A I O 15
Total 5...ovvvvenvneeee oo oo 35 o 42
Other countries:
Australia................... 14 11 11 10 10 13 24 24 24 26 26 28
All other 7..... e 12 13 13 13 13 4 26 25 26 27 27 8
Total .........ovvvnnnn 40 37 37 30 30 17 76 73 74 77 77 35
International and regional...... 1 * * * * * 1 1 1 1 1 3
Grand total............. 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 Unfil June 1963 includes Eastern European countries other than
U.S.S.R., Czechoslovakia, Poland, and Rumania.

3 Czechoslovakxa Poland, and Rumania only until June 1963.

4 Bolivia, Dominican Repubhc, El Salvador, and Guatiemala only
until June 1963.

5 Not reported separately until June 1963.

6 Until June 1963 includes also the following Latin American Republics:
Costa Rica, Ecuador, 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 claims held through
U.S. banks, and intercompany accounts between U.S. companies and
their foreign affiliates.

See also No1E to Table 1.



NOVEMBER 1963 U.S. BALANCE OF PAYMENTS 1615

U.S. BALANCE OF PAYMENTS
(In millions of dollars)

1962 1963
Item 1960 1961 1962

I I I v 1 II»

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 7,206 7,610 7,550 7,424 7,428 7,907
MerchandiSe. s . voveeeniinnniannsn. cen 19,459 | 19,913 | 20,479 5,022 5,262 5,270 4,925 4,988 ,46
Military sales....coooeieeareseneenn 335 402 660 113 190 141 216 181 205
Investment income receipts, prwate 2,873 3,464 3,850 904 940 946 1,060 1,052 953
Investment income receipts, Govt..... 349 380 472 109 144 105 114 123 128
Other SEIVICES . o v vvrvvnvnernnrnnsonennneneons 3,958 4,152 4,329 1,058 1,074 1,088 1,109 1,084 1,155

Imports of geods and services—Total............. —23,205 |—22,867 |—24,964 | —6,119 | —6,222 | —6,282 | —6,341 | —6,217 | —6,409
Merchandise. e o voevirinnennneennniiiiniianas —14,723 | ~14,497 |—-16,145 | ~3,942 | —4,030 | —4,127 | —4, —-3,970 | —4,135
Military expenditures. .. ......covvvvvinneiunnn —3,048 | —-2,934 | —3,028 —754 —748 —-732 - 794 —748 ~717
Investment income payments....,... e —939 —882 —995 —240 —245 —245 —265 —277 —282
Other services. . ... PPN PN —4,495 | —4,554 | —4,796 | ~1,183 | —1,199 | —1,178 | —1,236 | —1,222 | —1,275

Balance on goods and services 1. ................. 3,769 5,444 4,826 1,087 1,388 1,268 1,083 1,211 1,498

Remittances and pensions........ooooiiiiiian, —672 —~705 -736 —191 —-182 —176 —187 —212 —207

1. Balance on goods, services, remittances and

PEDSIONS. ¢ . e cvvvir ittt 3,097 4,739 4,090 896 1,206 1,092 896 999 1,291

2. U.S. Govt. grants and capital ﬂow, net, excluding

advance debt repayments 2................ -2,775 | —3,370 | —3,520 —907 —853 —849 —911 —880 | —1,201
Grants 3,4, . ciiiet ittt e —1,664 | —1,854 | —1,903 —-537 —466 —434 —466 —440 525
Long-term ioans and subscnpnons ‘. e —1,213 § —1,941 | —2,133 —480 —507 —486 ~ 660 ~563 —623
Change in foreign currency holdings and
short-term claims, net (increase, —) 2, 4.... -—527 -261 —248 —48 —~154 -74 28 —50 —252
Seasonal adjustment on three preceding items
combined. oo vvieerans cureniranesriifiiiiiiiaibiiiiiioin., —10 46 —50 14 -9 45
Change in associated liabilities. ........... .. 41 80 147 13 44 65 25 31 —1
Scheduled loan repayments. .............. .- 588 606 617 155 184 130 148 i51 155
3. Private capital flows, net, excluding foreign
liquid assets in U.S.............. veaveaas ) —3,552 | ~-3,507 1 —3,118 —689 ~819 —708 —-902 —956 | —1,439
U.S. direct investments abroad.............. —1,694 | —1,598 | --1,557 —199 —506 —359 —493 —501 —462
U.S. long-term capital, other................ —850 | —1,011 | —1,209 —357 —329 —188 —335 —512 —619
Foreign long-term investments in U.S........ 430 466 2n 195 66 —10 20 —9 186
U.S. short-term capital. .. ........oonvnun. —1,348 | —1,541 -507 —305 1 —164 -39 84 —601
Foreign short-term capital S................. —-90 177 —116 -23 —51 13 —55 —18 57

4. Errors and unrecorded transactions............. -683 ~-905 | —1,025 —27 —-37 —469 —492 —122 68

Balance of A (=1-+2434M. ..o, -3,913 | —3,043 | —3,573 -1 503 —934 | —1,409 ~959 | —1,281

Less: Net seasonal adjustments. ....ooooovvivvieforvneraboreseseasocieneens —113 —129 337 -95 —162 —80

Bslance of A before seasonal adjustment........... —3,913 { —3,043 | 3,573 —614 -~374 | —1,271 | —1,314 —~797 | —1,201

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

T 3,913 3,043 3,573 614 374 1,271 1,314 797 1,201
Advance repayments on U.S. Govt. loaus | RN 48 668 666 |......... 53 471 142 25 34
Advances on U.S. military exports, net........... ~16 5 470 142 -2 107 223 20 ~5
Sales of nonconvertible nonmarketable securities,?

77 S T PO N A Y B DA S P 251 63 - 10
Dollar securities. ....... . O [ o N 58 819
Foreign currency securities P 27 I I S A 251 5 —29

Sales of convertible nonmarketable securities,? net. . . 350 152
Dollar securities. . . ... e e e e eeeeas . R P . e 125 f.........
Foreign currency securities.......oouvuvenrenes 225 152

Change in U.S. short-term liabilities reported by

U.S. banks 9 and foreign holdings of marketable

U.S. Govt. bonds andnotes. . ................ 1,738 1,764 653 46 486 —188 309 307 206
International and regional organizations 10 637 407 213 213 —2 —107 109 - 60 —59
Foreign private holders excluding banks 11 —152 81 134 44 269 —137 —~42 70 123
Foreign commercial banks............... .. 104 595 —147 442 —243 —214 —132 384 80
Foreign official holders............. RN 1,149 681 453 ~653 462 270 374 —~87 762

Change in U.S. monetary reserve assets (increase, —). 2,143 606 1,533 426 —163 881 389 32 124
IMF position......coovvininvinnnns e 441 —135 626 237 44 331 14 —46 2
Convertible currencies . . —116 17 —114 —324 104 351 -33 6
(€753 L 857 890 303 117 446 24 111 116
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. nons 9 Includes official liabilities.

liquid liabilities,” 10 Includes, for International Monetary Fund, only changes in its

3 Excludes military grants. holdmgs of income-earning U.S, Govt. securities.

4 Not seasonally adjusted separately. 11 Including undetermined holders.

5 Other than foreign liquid assets in U.S.

6 Includes sell-offs. NoTe.—Dept. of Commerce data. Minus sign indicates net payments

7 With maturities over 12 months. debits); absence of sign indicates net receipts (credits).
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MERCHANDISE EXPORTS AND IMPQORTS

(In millions of dollars, seasonally adjusted)

Exports ! Imports 2 Export surplus
Period
1960 1961 1962 1963 1960 1961 1962 1963 1960 1961 1962 1963
1,561 1,623 1,213 1,161 1,327 131,093 348 462 328 |3 -—111
1,566 1,712 1,307 1,150 1,315 }31,493 259 562 497 3638
1,518 1,751 1,261 1,163 1,339 | 31,484 257 588 335 3507
1,622 1,662 1,315 1,152 1,364 1,423 308 510 439 3495
1,659 1,585 1,242 1,153 1,386 1,406 417 432 396 495
1,634 31,582 1,252 |31,174 1,342 1,410 382 3 408 496
1,707 | 31,689 1,235 31,379 1,362 1,469 471 3310 367
1,625 1,689 1,227 1,254 , 1,533 398 435 323
1647 1,678 1,188 1,262 |31,476 1,453 459 416 3467
1,668 1,780 1,178 1,300 [31,319 {......... 490 480 3174
1,681 1,733 1,126 ,309 . %7 2 P 555 424 263
s 1,725 1,109 1,315 [31,372 |......... 537 410 3467
4,645 5,086 3,781 3,474 3,981 |34,070 864 1,612 1, 31,034
4,915 34,829 ,809 {33,479 4,092 4,239 1,107 31,350 | °1,331 1,394
4,979 |35,056 3,650 |33,895 |34,202 4,455 1,328 31,161 |31,157 1,213
4,994 5, 3,413 3,924 34,123 |......... 1,582 1,314 3904 |.........
19,609 1 20,152 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 Note.—Bureau of the Census data,

entries into bonded warchouses.

OPEN MARKET RATES

(Per cent per annum)

Canada United Kingdom France Germany Netherlands Svlvi;z;r-
Month > >
Treasury ;| Day-to- &a;ekeﬁ Treasury | Day-to- gflg‘l::;sce Day-to- Trgiaussury Day-to- | Treasury | Day-to- | Private
ills, ay PP bills, day on day | gogh day | bils, day | discount
3 monthst) money? |4 onths 3months| money | 4 eposits | TODCY days* moneyS5 |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
1962—Sept........ 5.03 4.99 3.93 3.69 3.36 2.50 3.48 2.50 3.06 1.57 1.10 2.00
.. 4.46 4,64 3.92 3.71 3.16 2.50 3.51 2.63 2.50 1.96 1,50 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 3.51 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 1.66 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 1.79 2.00
3.58 3.60 3.88 3.71 2.84 2.00 3.92 2.63 3.06 1.91 1.67 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 2.07 2.09 2,00
3.64 312 3.85 3.7 2.97 2.00 4,10 2.63 2.69 1.78 1.06 2.00
3.69 3.14 3.88 3.69 3.00 2.00 3.13 2.63 2.94 1.89 1.29 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 se:urities, 1962.

4 Rate in effect at end of month. X .
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
Oct. 31, 1962 Rate
Country 1962 1963 o of
Per Month 1963
cent effective | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct
Argentina........... veeed] 6.0 EDec. 1957 {ooiiiiieei e e e e 6.0
Austria...... RN X 9 4.5
Belgium..... 3.75 4.25
Brazil....... 10.0 10.0
Burma.........coovnuunns 4.0 4.0
Canadal................. 5.0 4.0
Ceylon. ... 4.0 4.0
Chile 2.... 14.62 14.21
Colombia.. civeenen. ) 5.0 8.0
CostaRica.......oovvunn, 3.0 3.0
Cuba..o.ooovvivnninenn.n, 6.0 6.0
Denmark........... ...] 6.5 6.0
Ecuador............ 5.0 5.0
Egypt.eoovvinnnnn.. 5.0 5.0
El Salvador 6.0 6.0
7.0 7.0
3.5 3.5
3.0 3.0
6.0 5.5
3.0 3.0
9.0 9.0
4.0 4.5
3.0 9.0
6.0 4.0
3.94 3.94
6.0 6.0
3.5 3.5
6 94 5.84
4.5 4.5
4.0 3.5
New Zealand.............. 7.0 7.0
Nicaragua 6.0 6.0
Norway..... 3.5 3.5
Pakistan..... 4.0 | Jan. 4.0
Peru,........oovenevinnn. 9.5 Nov. 9.5
Philippine Republic 5....... 6.0 [ Jan. 6.0
Portugal............ouvn 2.0 | Jan. 2.0
South Africa. PPN 4.0 | June 3.5
Spain.......cooviiiiiinn 4.0 | June 4.0
Sweden...........oo.ovvnn 4.0 | June 4.0
Switzerland............... 2.0 Feb. 2.0
Thailand. . .. 7.0 | Feb. 7.0
Turkey......c.ovvunns 7.5 May 7.5
United Kingdom . 4.5 Apr. 4.0
Venezuela, . .............. 4.5 Dec. 4.5

10n 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
occur.,

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 reduccd 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 centra] bank either
discounts or makes advances against eligible commercial paper andjor
govt. securities for commercial banks or brokers. For countries with
more than one rate applicable to such discounts or advances, the rate
shown is the one at which it is understood the central bank 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—35 per cent for warehouse receipts covering approved lists of
products and 6 and 7 percent for agricuitural bonds;

Costa Rica—S5 per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper);

Cuba—5.5 per cent for sugar loans and 5 per cent for loans secured by
national public securities;

Ecuador—6 per cent for bank acceptances for commercial purposes;
Indonesia—various rates depending on type of paper, collateral, com-
modity 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 agricuiltural, 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.



1618 FOREIGN EXCHANGE RATES NOVEMBER 1963

FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)

Argentina Aus-
Period (peso) tralia Austria | Belgium | Canada | Ceylon | Denmark | Finland | France
(pound) | (schilling) | (franc) (dollar) (rupee) (krone) | (markka) (franc)
Official Free

5.556 2.506 222,57 3.8539 1.9906 104,291 20,913 14,482 .3995 2376
5,556 2,207 223,88 3.8536 2.0044 | 103,025 21.049 14.482 3118 2374

1.2730 223.81 3.8619 2.0012 104,267 21,055 14,508 3115 .
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 023 14,481 W31
1 ,9080 223,73 3.8685 2.0093 293,561 21,034 14,490 .3107 20,405
L7392 223.21 3.8701 2.0094 92.914 21,009 14,442 .3106 20,405
6830 223.26 3.8680 2,0098 92.849 21,011 14,455 3106 20,405
.7057 223,37 3.8694 2.0098 92.924 21,013 14,498 3106 20.404
7466 223,49 3.8694 2.0086 92.823 21,021 14.487 | 331,056 | 420.405
7422 223,38 3.8676 2.0073 92.777 21,011 14,480 31.057 20,405
L7362 223.16 3.8681 2.0049 92,746 21,005 14,492 31.057 20,405
7252 223.16 3.8676 2.0058 92,851 21,014 14,491 31.055 20,405
7266 223,08 3.8677 2.0055 92.810 21,014 14,477 31,057 20.405
7265 223,12 3,8702 2.0036 92.722 21,015 14,490 31,057 20,405
7309 223.17 3.8719 2.0038 92.598 21,015 14,488 31.057 20.405
7439 223,07 3.8712 2.0039 92.325 21.010 14.470 31.056 20.405
.7034 222,92 3,8706 2.0037 92.590 21.019 14.485 31.057 20.404
L6767 222.93 3.8686 2.0026 92,757 21.015 14.479 31.057 20.400
Germany s Malay- s Neth- New

Period (deutsche | India Ireland Italy Japan i Mexico | orjands | zealand

mark) | (fopee) | (pound) | (lira) Gen) | goliar) | @) | (guilder) | (pound)

23.798 20.910 279.32 .16003 .27791 32,527 8.0056 26.170 276.56
23.3;2 21.048 280.98 .}6006 .27791 32,767 8.0056 26.418 278.19

23 21.031 280.88 27781 32.857 8.0056 26.492 278.10
23.976 20.968 280.76 .16104 27785 32.817 8.0056 26.513 277.98
24,903 20,980 280.22 .27650 32.659 8.0056 27,555 277.45
25.013 21.026 280.78 16107 12 32.757 8.0056 27.755 278.00
24.963 20.963 280.13 .16106 27502 32.745 8.0056 27.748 277.36
24.947 20.970 280.19 .16104 7901 32,751 8.0056 27.748 277.42

25.031 | 20.989 | 280.33 | .16105 | .27897 | 32.790 | 8.0056 | 27.779 | 277.56

24,966 20.996 280.48 .16104 27894 32.817 8.0056 27.772 277.71
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 27.7112 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
Philip- South Africa . United
. Norway | pine | Fortu- Spain | Sveden | Swit- | King-
Period . gal (krona) zerland
(krone) Republic (escudo) (pescta) (franc) dom
(peso) (pound) | (rand) anc, (pound)
49.693 3. 4900 ........ 19.331 23,330 279.32
3.4 2.3810 19.328 .328 280,98
3. 4967 2.0579 19.324 23.142 280.88
3.,4937 1.6635 19.349 23.152 280,76
3.4900 1 19.353 23.151 280,22
3.4986 1.6654 19.397 23.124 280.78
3.4899 1,6661 19.409 23,139 280.13
3.4900 1.6662 19.363 23.170 280.19
3.4902 19.278 23,167 280.33
3.4900 1,6665 19.313 23.120 280,48
3.4 1.6664 .290 23.123 280
3.4901 1,6661 19.264 23.102
3.4901 19,251 23,099 280.07
4900 1.6663 19.267 23.127 279.96
3.4900 1.6663 19.286 23.125 280.02
3.4900 1.6663 19.302 23.129 280.08
3.4893 1.6664 19.266 23.164 219.96
3.4881 1.6664 19,268 23,171 279.77
3.4863 1.6664 19.250 23.17 279.78
1 Quotations not available Mar. 20-Apr. 3, 1962, unit, It replaces, at a 1 to 1 ratio, the new franc introduced Jan. 1, 1960,
2 Effective May 2, 1962, the par value of the Canadian dollar was set at
92.5 U.S. cents. Note.—Averages of certified noon buying rates in New York for

3 A new markka, equal to 100 old markkaa, was introduced on Jan. 1, cable transfers. For description of rates and back data, see “International

963. Finance,” Section 15 of Supplement to Banking and Monetary Statistics,
4 Effective Jan. 1, 1963, the franc again became the French monetary 1962.
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Federal Reserve Banks and Branches

Federal Reserve Bank | Chairman President Vice President
or branch Deputy Chairman First Vice President in charge of branch
Boston................ Erwin D. Canham George H. Ellis
William Webster Earle O. Latham
New York............. Philip D. Reed Alfred Hayes
James DeCamp Wise William F. Treiber
Buffalo.............. Thomas E. LaMont Insley B. Smith
Philadelphia............ Walter E. Hoadley Karl R. Bopp
David C. Bevan Robert N. Hilkert
Cleveland.............. Joseph B. Hall W. Braddock Hickman
Logan T. Johnston Donald S. Thompson
Cincinnati. .......... Howard E. Whitaker Fred O. Kiel
Pittsburgh........... William A. Steele Clyde E. Harrell
Richmond.............. Edwin Hyde Edward A. Wayne
William H. Grier Aubrey N. Heflin
Baltimore............ Harry B. Cummings Donald F. Hagner
Charlotte............ George H. Aull Edmund F. MacDonald
Atlanta................ Jack Tarver Malcolm Bryan
Henry G. Chalkley, Jr. Harold T. Patterson
Birmingham......... Selden Sheffield Edward C. Rainey
Jacksonvilke.......... Harry T. Vaughn Thomas A. Lanford
Nashville............ W. N. Krauth Robert E. Moody, Jr.
New Orleans......... Kenneth R. Giddens Morgan L. Shaw
Chicago............... Robert P. Briggs Charles J. Scanlon
James H. Hilton Hugh J. Helmer
Detroit......cv0venns James William Miller Russel A. Swaney
St. Louis.............. Raymond Rebsamen Harry A. Shuford

Oklahoma City......
Omaha..............

J. H. Longwell
Frederick P. Blanks
Philip Davidson
Edward B. LeMaster

Atherton Bean
Judson Bemis
John M. Otten

Homer A. Scott

Dolph Simons
Robert T. Person
James E. Allison
Clifford Morris Hardin

Robert O. Anderson

William R. Mathews
Max Levine
G. C. Hagelstein

F. B. Whitman

John D. Fredericks
Robert J. Cannon
Raymond R. Reter

...| Thomas B. Rowland

Henry N. Anderson

Darryl R. Francis
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Albert W. Mills

George H. Clay
Henry O. Koppang

Watrous H. Irons
Philip E. Coldwell

Eliot J. Swan
H. Edward Hemmings

Fred Burton
Donald L. Henry
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Cecil Puckett
Howard W. Pritz
George C. Rankin

Roy E. Bohne
J. Lee Cook
Carl H. Moore

Clifford H. Watkins

Arthur L. Price
Erwin R. Barglebaugh




Federal Reserve Board Publications

Unless otherwise noted, the material listed may be obtained from the Division of Administrative Services,
Board of Governors of the Federal Reserve System, Washington, 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 877-880 of the June 1963 BULLETIN. (Stamps and coupons not accepted.)

THE FEDERAL RESERVE SYSTEM—PURPOSES AND
FuncTions. 1961. 238 pp.

ANNUAL REPORT OF THE BOARD OF (GOVERNORS
OF THE FEDERAL RESERVE SYSTEM.

FepERAL 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. I. 1959, 108
pp. Pt. II. 1960. 159 pp. Pt. HI. 1960. 112 pp.
Individual books $1.00 each; set of 3 books
$2.50.
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INDUSTRIAL PRrODUCTION—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.)

THE FEDERAL FUNDS 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. II, Summaries by States and other
areas. 1959. 1,229 pp. $4.00.

THE FEDERAL RESERVE AcT, as amended through
October 1, 1961, with an Appendix containing
provisions of certain other statutes affecting the
Reserve System. 386 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 MONETARY SYSTEM OF THE UNITED STATES.
Feb. 1953. 16 pp.

FEDERAL FINANCIAL MEASURES FOR EcoNoMic
StaBIiLITY. 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.

CONSUMER BUYING INTENTIONS AND QUARTERLY
SUrRVEY OF CONSUMER BUYING INTENTIONS.
Combined reprint. Sept. 1960. 31 pp.

STATISTICS ON THE GOVERNMENT SECURITIES
MARKET. Apr. 1961. 8 pp.

REvVISION OoF CONSUMER CREDIT STATISTICS. Dec.
1961. 15 pp.

REvVISED 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 MoONETARY PoLicy. Sept.
1962. 28 pp.

INDUSTRIAL PRODUCTION—1957-59 Basge. Oct.
1962. 10 pp.

FLow OF FUNDS SEASONALLY ADJUSTED. Nov.
1962. 15 pp.

A SECTORAL ANALYSIS OF VeLocrTy. Dec. 1962.
14 pp.

A NEw Look AT THE FArRM DEeBT PICTURE. Dec.
1962. 18 pp.

MONEY AND BANK CREDIT IN 1962. Feb. 1963. 8
pPP.

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 DEFICIT. Apr.
1963. 8 pp.

FEDERAL RESERVE OPEN MARKET OPERATIONS IN
1962. Apr. 1963. 29 pp.

NEGOTIABLE TIME CERTIFICATES OF DEPOSIT.
Apr. 1963. 11 pp.

NEW FoREIGN 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

PD.
RECENT CHANGES IN LiQuipiTy. June 1963. 10 pp.

INTEREST RaTEs oN TiMe DEerosits, Mid-Febru-
ary 1963. June 1963. 7 pp.

SurveEy oF CoMMON TrUST Funps, 1962. June
1963. 6 pp.

MONETARY DEVELOPMENTS, FIRST HALF ’63. July
1963. 7 pp.

MEASURES OF MEMBER BaANK RESERVES. July
1963. 14 pp.

BANK LOANS SECURED BY STOCKS AND BoNDs. July
1963. 19 pp.

A Bank ExXAMINER 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.

EcoNoMIC 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 Procgss. Oct. 1963.
11 pp.

RECENT INTEREST RATE TRENDS. Nov.
10 pp.

1963.



Index to Statistical Tables

Acceptances, bankers’, 1558, 1560
Agricultural loans of commercial banks, 1552, 1554
Assets and liabilities (See also Foreign liabilities and
claims):
Banks and the monetary system, consoli-
dated, 1547
Corporate, current, 1572
Domestic banks, by classes, 1548, 1552,
1554, 1560
Federal Reserve Banks, 1542
Automobiles:
Consumer instalment credit, 1576, 1577,
1578, 1596
Production index, 1580, 1581

Bankers’ balances, 1553, 1555
(See also Foreign liabilities and claims)
Banks and the monetary system, consolidated state-
ment, 1547
Banks for cooperatives, 1567, 1568
Bonds (See also U.S. Govt. securities) :
New issues, 1568, 1569, 1570
Prices and yields, 1558, 1559
Brokers and dealers in securities, bank
loans to, 1552, 1554
Business expenditures on new plant and equip-
ment, 1572
Business indexes, 1584
Business loans (See Commercial and industrial loans)

Capital accounts:
Banks, by classes, 1548, 1553, 1556
Federal Reserve Banks, 1542
Carloadings, 1584
Central banks, foreign, 1602, 1617
Coins, circulation of, 1545
Commercial banks:
Assets and liabilities, 1548, 1551, 1552
Consumer loans held, by type, 1577
Number, by classes, 1548
Real estate mortgages held, by type, 1573
Commercial and industrial loans:
Commercial banks, 1552
Weekly reporting member banks, 1554, 1557
Commercial paper, 1558, 1560
Condition statements (See Assets and liabilities)
Construction, 1584, 1585
Consumer credit:
Instalment credit, 1576, 1577, 1578, 1579, 1596
Noninstalment credit, by holder, 1577
Consumer price indexes, 1584, 1590
Consumption expenditures, 1592, 1593
Corporations:
Sales, profits, taxes, and dividends, 1571, 1572
Security issues, 1569, 1570
Security prices and yields, 1558, 1559
Cost of living (See Consumer price indexes)
Currency in circulation, 1536, 1545, 1546
Customer credit, stock market, 1559

Debits to deposit accounts, 1544
Demand deposits:
Adjusted, banks and the monetary system, 1547
Adjusted, commercial banks, 1544, 1546, 1553
Banks, by classes, 1541, 1548, 1556
Turnover of, 1544
Type of holder, at commercial banks, 1553
Department stores, 1584, 1588, 1589
Deposits (See also specific types of deposits) :
Adjusted, and currency, 1547
Banks, by classes, 1541, 1548, 1553, 1556, 1560

Deposits—continued

Federal Reserve Banks, 1542, 1613
Postal savings, 1541, 1547
Discount rates, 1540, 1617
Discounts and advances by Federal Reserve
Banks, 1536, 1542, 1544
Dividends, corporate, 1571, 1572
Dollar assets, foreign, 1605, 1613

Earnings and hours, manufacturing industries, 1587
Employment, 1584, 1586, 1587

Farm mortgage loans, 1573, 1574
Federal finance:
Cash transactions, 1562
Receipts and expenditures, 1563
Treasurer’s balance, 1562
Federal home loan banks, 1567, 1568, 1575
Federal Housing Administration, 1567, 1568,
1573, 1574, 1575
Federal intermediate credit banks, 1567, 1568
Federal land banks, 1567, 1568
Federal National Mortgage Assn., 1567, 1568, 1575
Federal Reserve Banks:
Condition statement, 1542
U.S. Govt. securities held by, 1536, 1542,
1544, 1564, 1565
Federal Reserve credit, 1536, 1542, 1544
Federal Reserve notes, 1542, 1545
Federally sponsored credit agencies, 1567, 1568
Finance company paper, 1558, 1560
Financial institutions, loans to, 1552, 1554
Float, 1536
Flow of funds/saving, 1594
Foreign central banks, 1602, 1617
Foreign currency operations, 1542, 1544, 1604, 1612
Foreign deposits in U.S. banks, 1536, 1542, 1547,
1553, 1556, 1613
Foreign exchange rates, 1618
Foreign liabilities and claims:
Banks, 1606, 1608, 1609, 1611, 1613
Nonfinancial concerns, 1614
Foreign trade, 1616

Gold:
Certificates, 1542, 1545
Earmarked, 1613
Net purchases by U.S., 1604
Production, 1603
Reserves of central banks and govts., 1602
Reserves of foreign countries and international
organizations, 1605
Stock, 1536, 1547, 1604
Govt, debt. (See U.S. Govt. securities)
Gross national product, 1592, 1593

Hours and earnings, manufacturing industries, 1587
Housing starts, 1585

Industrial production index, 1580, 1584
Instalment loans, 1576, 1577, 1578, 1579, 1596
Insurance companies, 1561, 1564, 1565, 1574
Insured commercial banks, 1550, 1552
Interbank deposits, 1541, 1548, 1553
Interest rates:

Bond yields, 1558

Business loans by banks, 1557

Federal Reserve Bank discount rates, 1540

Foreign countries, 1616, 1617

Open market, 1558, 1616

Stock yields, 1558

Time deposits, maximum rates, 1541

1625



1626 FEDERAL RESERVE BULLETIN - NOVEMBER 1963

International capital transactions of the U.S., 1606
International institutions, 1602, 1604, 1605
Inventories, 1592
Investment companies, new issues, 1570
Investments (See also specific types of investments):
Banks, by classes, 1548, 1552, 1555, 1560
Commercial banks, 1551
Federal Reserve Banks, 1542, 1544
Life insurance companies, 1561
Savings and loan assns., 1561

Labor force, 1586

Loans (See also specific types of loans):
Banks, by classes, 1548, 1552, 1554, 1560
Commercial banks, 1551
Federal Reserve Banks, 1536, 1542, 1544
Insurance companies, 1561, 1574
Insured or guaranteed by U.S., 1573, 1574, 1575
Savings and loan assns., 1561, 1574

Manufactures, production index, 1581, 1584
Margin requirements, 1541
Member banks:
Assets and liabilities, by classes, 1548, 1552
Borrowings at Federal Reserve Banks, 1538,
1542, 1556
Deposits, by classes, 1541
Number, by classes, 1549
Reserve requirements, 1541
Reserves and related items, 1536
Weekly reporting series, 1554
Mining, production index, 1581, 1584
Money rates (See Interest rates)
Money supply and related data, 1546
Mortgages (See Real estate loans)
Mutual savings banks, 1547, 1548, 1550, 1560,
1564, 1565, 1573

National banks, 1550

National income, 1592, 1593

National security expenditures, 1563, 1592
Nonmember banks, 1550, 1552, 1553

Payrolls, manufacturing, index, 1584
Personal income, 1593
Postal Savings System, 1541, 1547
Prices:

Consumer, 1584, 1590

Security, 1559

Wholesale commodity, 1584, 1590
Production, 1580, 1584
Profits, corporate, 1571, 1572

Real estate loans:

Banks, by classes, 1552, 1560, 1573

Type of holder, 1573, 1574, 1575

Type of property mortgaged, 1573, 1574, 1575
Reserve requirements, member banks, 1541
Reserves:

Central banks and govts., 1602

Commercial banks, 1553

Federal Reserve Banks, 1542

Foreign countries and international organiza-

tions, 1605

Member banks, 1536, 1538, 1541, 1553, 1555

Residential mortgage loans, 1573, 1574, 1575

Sales finance companies, consumer loans of, 1576,
1577, 1579
Saving:
Flow-of-funds series, 1594
National income series, 1593
Savings deposits (See Time deposits)
Savings institutions, principal assets, 1560, 1561
Savings and loan assns., 1561, 1565, 1574
Securities (See also U.S. Govt. securities) :
Federally sponsored agencies, 1567
International transactions, 1612, 1613
New issues, 1568, 1569, 1570
Silver coin and silver certificates, 1545
State member banks, 1550
State and local govts.:
Deposits of, 1553, 1556
Holdings of U.S. Govt. securities, 1564, 1565
New security issues, 1568, 1569
Ownership of obligations of, 1552, 1560, 1561
Prices and yields of securities. 1558, 1559
Stock market credit, 1559
Stocks:
New issues, 1569, 1570
Prices and yields, 1558, 1559

Tax receipts, Federal, 1563

Time deposits, 1541, 1546, 1547, 1548, 1553, 1556
Treasurer’s account balance, 1562

Treasury cash, 1536, 1545, 1547

Treasury currency, 1536, 1545, 1547

Treasury deposits, 1536, 1542, 1562

Unemployment, 1586
U.S. balance of payments, 1615
U.S. Govt. balances:
Commercial bank holdings, by classes, 1553, 1556
Consolidated monetary statement, 1547
Treasury deposits at Federal Reserve
Banks, 1536, 1542, 1562
U.S. Govt. securities:
Bank holdings, 1547, 1548, 1552, 1555, 1560,
1564, 1565
Dealer transactions, positions, and financing, 1566
Federal Reserve Bank holdings, 1536, 1542, 1544,
1564, 1565
Foreign and international holdings, 1542,
1605, 1613
International transactions, 1612
New issues, gross proceeds, 1569
Outstanding, by type of security, 1564,
1565, 1567
Ownership of, 1564, 1565
Prices and yields, 1558, 1559
United States notes, outstanding and in circula-
tion, 1545
Utilities, production index, 1581, 1584

Vault cash, 1536, 1541, 1553
Veterans Administration, 1573, 1574, 1575

Weekly reporting member banks, 1554

Yields (See Interest rates)
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