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CONSTRUCTION ACTIVITY has increased
somewhat less than seasonally in recent
months but has remained well above the
level of any previous year. Reflecting
greater over-all demands for labor and ma-
terials, construction costs have advanced
since the recession reached its lowest point
last year. The rate of rise has been almost
as rapid as in the comparable period fol-
lowing the 1954 recession low, and costs
are now at new highs.

Housing demand has been sustained in
most nonfarm areas as consumer incomes
have continued upward. Vacancies have
increased, however, even though the rate at
which new households have been formed
has changed little over recent years and the
frequency with which two or more married
couples share the same dwelling has de-
clined further.

Mortgage markets have recently been un-
der increasing demand pressure, and mort-
gage yields have been rising. Lenders ap-
pear to be more cautious in making com-
mitments for future mortgage lending.
Mortgage loans closed, which reflect in part
loan commitments made earlier, have nev-
ertheless been in record volume, and mort-
gage debt outstanding has expanded sharply.

CONSTRUCTION

Construction activity rebounded rapidly
after its recession low in May 1958. The
total value of new construction put in place
increased nearly one-fifth to a record season-
ally adjusted annual rate of $56 billion in
March, April, and May of this year. Larger
outlays were stimulated in part by emer-
gency housing legislation enacted early in

CONSTRUCTION
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NoTe.—Bureau of the Census data at seasonally adjusted
annual rates. Private residential excludes farm. Figures for
recent months subject to revision. Latest figures shown, August.

1958, and three-fourths of the $9 billion
rise in total construction was accounted for
by greater expenditures for building private
nonfarm residences.

Stepped-up activity in the construction of
highways and streets, encouraged to some
extent by special grants from the U. S. Gov-
ernment to various States, also contributed
to the advance in total construction. The
building of commercial facilities rose some-
what from May 1958 through April 1959 as
increases in store, restaurant, and garage
construction slightly exceeded decreases in
outlays for office buildings and warehouses.
Industrial construction, however, declined
further, and in April 1959 reached the low-
est level in eight years.

After rising almost continuously for a
year after its recession low, total construc-
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tion outlays, seasonally adjusted, turned
down beginning in June, according to pre-
liminary estimates. Even so, the August
rate was 13 per cent above the level a year
earlier. The downturn that started in June
has reflected a less than seasonal increase
in private nonfarm residential construction.
Total construction contracts, which precede
actual outlays, have been at about the same
high level in the past few months as they
were a year earlier.

Commercial construction activity, sup-
ported mainly by larger outlays for store
buildings, has advanced further. Accord-
ing to estimates by Chain Store Age, at
least 900 shopping centers may be added
this year to the 2,800 or so in operation at
the end of 1958. This compares with 600
openings last year. Activity in industrial
construction turned up in May and further
recovery is suggested by sharp year-to-year
increases in construction contracts.

Most of the recent advance in the dollar
volume of construction activity has reflected
rising real output rather than higher costs.
Estimated construction outlays in the first
seven months of 1959 were 15 per cent
larger than in the corresponding 1958 pe-
riod, and the physical volume of construc-
tion was 13 per cent larger. Costs of resi-
dential, commercial, and industrial building,
which changed little in 1957 and early 1958,
have since reportedly advanced about 5 per
cent each. This somewhat exceeds the av-
erage rise for all other types of construc-
tion costs.

FACTORS IN RESIDENTIAL CONSTRUCTION

The upsurge of construction activity in 1958
and early 1959 reflected in large part a
marked increase in starts of nonfarm dwell-
ing units for private ownership. After Feb-
ruary 1958 private dwellings placed under
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construction rose nearly every month and in
April of this year reached a seasonally ad-
justed annual rate of 1,434,000 units. This
was the highest level in more than four
years. Starts then declined somewhat, but
even so the August rate was the second
highest for that month on record.

Construction of privately owned apart-
ment houses has increased. Dwelling units
started in 3-or-more-family structures in
1958 were the largest in number (170,-
000) in 30 years and the largest part (one-
sixth) of total private starts since 1949.
These trends appear to have been main-
tained this year.

Other types of new accommodations have
added to the supply of privately owned liv-
ing quarters. Shipments of mobile homes
in 1958 were estimated by the Mobile
Homes Manufacturers Association at 102,-
988 units, the third highest on record. In
terms of space provided, the largest mobile
homes were only one-fourth smaller than
the typical apartment unit started. Con-
struction contracts for motels and motor
courts with some units suited to nontran-
sient occupancy were more than one-half
higher in the first seven months of 1959
than in the same period of the preceding
active year.

Increases in the supply of new privately
owned living quarters have been supple-
mented by community development pro-
grams. Public housing starts, including
Federal, State, and local government pro-
grams as well as armed services housing,
totaled 26,600 units through the first eight
months of this year, down one-half from
the unusually high level in the corresponding
period of 1958.

Beginning of work was approved on 76
urban renewal projects through August of
this year, compared with 92 in all of 1958.
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Some further action has also been taken
under the college housing, school construc-
tion, and public facilities Federal loan pro-
grams and the program for Federal ad-
vances for public works planning.

Growth in the nation’s housing stock
has continued to exceed increases in the
number of occupied units, and vacancies
have risen further. Vacancy rates in rental
dwellings in the second quarter of this year,
according to a sample survey, were the high-
est in more than two decades. Many vacant
rental units represented comparatively ade-
quate living accommodations, but a larger
proportion lacked full plumbing facilities
than was the case for tenant-occupied prop-
erties.

MORTGAGE MARKET CONDITIONS

Rising demands for credit from other sec-
tors of the economy have put mortgage
markets under increasing pressure. Lend-
ers have been screening mortgage loan ap-
plications with greater care, and the cost of
borrowing has increased. Outstanding mort-
gage commitments by private lenders, after
advancing sharply when over-all credit de-
mands were smaller, have recently leveled
off at an unusually high volume. Never-
theless, loan closings, partly reflecting past
commitments, have continued in record
volume and at relatively long maturities and
liberal loan-value ratios.

Toward the end of 1957, residential mort-
gages became more attractive to investors
when their yields declined less than average
returns on alternative investments. With
some liberalization in mortgage lending
practices and receding demands in the cap-
ital market from other sources, residential
mortgage credit became increasingly avail-
able early in 1958. Easing was evidenced
by a drop in mortgage offerings for pur-

COMMITMENTS TO ACQUIRE MORTGAGES

Sillions of dollars

e, MUTUAL SAVINGS BANKS iy 2
N : .

savines ano  —| 1.0
LOAN ASSOCIATIONS

FEDERAL NATIONAL
- MORTGAGE ASSOCIATION
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Note.—Commitments outstanding to buy or originate mort-
gages, for immediate or future delivery, as recPorted by the
Federal Home Loan Bank Board for savings and loan associa-
tions; by the Superintendent of Banks, State of New York
(September 30 data, 1955-58) and by Savings Banks Association
of the State of New York (beginning with July 1958) for mutual
savings banks in that State; and by the Federal National Mort-
gage Association (Federally underwritten residential mortgages
only under its secondary market and special assistance pro-
grams). Latest figures shown, savings and loan associations
(June); mutual savings banks (July); FNMA (August).

chase by the Federal National Mortgage
Association under its secondary market op-
erations, and a step-up in FNMA sales. Out-
standing commitments of savings and loan
associations and reporting mutual savings
banks increased substantially during 1958
for the first time in three years, as shown
on the accompanying chart.

Pressures on residential mortgage mar-
kets intensified toward mid-1958. With the
broad recovery in construction and other
economic activity, demands for mortgage
funds increased along with other needs for
capital and credit.

By the end of 1958, residential mortgage
yields had advanced noticeably in response
to these pressures. Interest rates on con-
ventional first mortgages on new and exist-
ing houses in metropolitan areas, as re-



1094

FEDERAL RESERVE BULLETIN - SEPTEMBER 1959

ported by the Federal Housing Administra-
tion, averaged about 5.80 per cent, 20 basis
points over midyear. Average estimated
yields on certain FHA-insured 5% per cent
new-house mortgages available for imme-
diate delivery in the private secondary mar-
ket had risen 25 basis points to approxi-
mately 5.60 per cent.

Returns on alternative capital market in-
vestments advanced even more during the
latter part of 1958. The gross spread be-
tween average yields on FHA-insured mort-
gages and new issues of high-grade corpor-
ate bonds narrowed sharply, as shown in the
chart.

As the spread narrowed, investor interest
in new residential mortgages diminished to

MORTGAGE YIELDS
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NoteE.—Mortgage yield data based on FHA field office opin-
ions regarding market areas of insuring office cities. For con-
ventional, average interest rates on first mortgages on new and
existing houses. For FHA insured, weighted average bid prices
in private secondary market for certain new-house mortgages
for immediate delivery, converted to annual yield by Federal
Reserve.

Spread is gross (exclusive of servicing costs, which are higher
for mortgages than for bonds) and is difference between FHA-
insured series (shown in upper section of chart) and weighted
average yields of new corporate issues publicly offered, adjusted
to a Aaa basis, as computed by First National Cny Bank of
New York. .

Dashed lines indicate periods of adjustment to changes in the
contractual interest rate on FHA-insured loans. Latest figures
shown, conventional (June); others (July).

some extent. Offerings to the Federal Na-
tional Mortgage Association increased, sales
by FNMA dropped markedly, and this in-
stitution became a net buyer of mortgages
under its secondary market operations. The
upward trend in outstanding commitments
of mutual savings banks leveled off to-
ward the end of 1958, as indicated in the
chart on page 1093, as did that for report-
ing life insurance companies. Savings and
loan associations, however, continued to
add to their outstanding commitments, re-
flecting the fact that these institutions place
most of their funds in mortgages and are
less influenced by alternative investment op-
portunities.

Pressures on residential mortgage mar-
kets continued to increase in 1959. Mort-
gage yields, after changing little late last
year and early this year, have since ad-
vanced to levels at or near postwar highs,
but the gross spread between mortgage and
bond yields was lower in July than at the
beginning of 1959. By June, estimated
conventional first mortgage interest rates on
new and existing houses had reached an
average of 5.90 per cent, and in July yields
on selected FHA-insured new-house mort-
gages were at a record 5.75 per cent.

VOLUME OF CREDIT

With construction activity near record levels,
mortgage financing has reached new highs.
Mortgage debt outstanding increased more
in the first half of 1959 than in the corre-
sponding period of any other year. By
June it attained an estimated $181 billion
on all types of properties.

Mortgage lending, based partly on com-
mitments made earlier, ended a three-year
decline early in 1958 and then climbed
sharply. From a seasonally adjusted an-
nual rate of $23.7 billion in February 1958,
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Note.—Unpaid principal on outstanding mortgages, exclusive
of premiums, discounts, and other charges. Offerings cover
applications from sellers proposing that FNMA execute pur-
chase contracts, Latest figures shown, August.

recordings of nonfarm mortgages for $20,-
000 or less, chiefly on 1- to 4-family houses,
advanced nearly every month to a $33.4 bil-
lion rate in June of this year. This was a
new high and one-fourth above a year
earlier.

Lending on conventional mortgages has
come to the fore more than in 1955 or
1950, and savings and loan associations,
which specialize in these loans, have ex-
tended a larger share of total mortgage
credit than earlier in the decade. Mort-
gage recordings of savings and loan associa-
tions through July of this year represented
41 per cent of total recordings, compared
with 37 per cent in 1955 and 31 per cent
in 1950. As in the corresponding period
of the preceding two years, residential mort-
gage acquisitions by savings and loan as-
sociations through June this year amounted
to more than three-fifths of net acquisitions
of all major private financial institutions,
including banks, life insurance companies,
and savings and loan associations.

Lending on Federally underwritten mort-
gages has nevertheless remained extensive,
and FHA insurance of loans has set new
records. The proportion of VA-guaranteed
loans closed with 30-year maturities, or for
which no downpayment was required,
reached an all-time high toward mid-1959.

As market pressures intensified this year.
purchases by the Federal National Mort-
gage Association in the secondary market
increased. In the first half of the year,
FNMA mortgage acquisitions exceeded
$225 million, three times the volume in the
preceding six months, while its sales dropped
to less than 5 per cent of the amount in
the last half of 1958. This year, FNMA
has been the largest single institutional
buyer of FHA and VA mortgages, with
combined purchases under secondary mar-
ket operations and special assistance func-
tions exceeding $1 billion. These acquisi-
tions sharply reduced the level of FNMA

CHANGES IN INSTITUTIONAL HOLDINGS OF
NONFARM RESIDENTIAL MORTGAGES
FirsT HALF, 1955-59

[In billions of dollars]

\
Type of institution
or mortgage 195511956 | 1957 | 1958 | 1959
Total................. 6.2 53] 3.9 3.76.7
Institution
Savings and loan as-
sociations. .......... 2.812.2| 2.1] 2.3 3.7
Commercial banks...... 1.0 61 —.1 3 1.0
Mutua!l savings banks...] 1.1 | 1.1 7 9 7
Life insurance com-
1011 1.2 1.3 7 4 .4
Federal National Mort-
gage Association., . ... .1 1 6 —.2] .9
Mortgage
Conventional. ......... 3.312.8| 2.5 2.8/ 4.2
FHA-insured.......... .7 .5 20 1.1) 2.2
VA-guaranteed......... 2,2120| 1.2 —.2) .3

Note.—Federal Reserve estimates based on data from Federal
and private agencies. Figures for 1959 reflect a bank absorp-
tion that transferred $142 million from mutual savings banks
to commercial banks. Details may not add to totals because
of rounding.
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mortgage commitments outstanding, as the
chart on page 1093 shows.

Total mortgage debt outstanding in-
creased in the first half of 1959 by a record
$9.6 billion despite a large volume of mort-
gage repayments. Seven-tenths of the rise
was accounted for by mortgages on 1- to 4-
family houses. Of the $124.7 billion in 1-
to 4-family mortgage debt outstanding, the
Federal Government had underwritten two-
fifths.

Recent increases in mortgage debt out-
standing have reflected a rise in both the
number of properties being financed and
the average amount of credit extended on

each property. Compared with the first
seven months of 1958, the number of non-
farm mortgages of $20,000 or less recorded
through July of this year was about one-sixth
larger and the average amount was approxi-
mately one-tenth larger.

Recorded mortgage loans of $20,000 or
less averaged about $8,520 in the first seven
months of 1959. This was about 17 per
cent more credit than was granted in the
average recorded mortgage during 1955,
and 60 per cent more than during 1950.
The larger average amount of loan reflects
higher housing prices and larger loan-value
ratios than were typical in earlier years.



1959 Survey of Consumer Finances

Housing of Nonfarm Families

ONE IN FIVE nonfarm families moved in
1958. Almost 7 million families moved
into rental properties and about 2.5 million
bought new or existing houses. Consumer
purchases of new houses totaled 900,000,
about the same number as in 1957 but ap-
preciably fewer than in other recent years.
According to data from the Survey of Con-
sumer Finances, the proportion of nonfarm
families owning their homes rose to 6 in 10
early this year, the largest proportion on
record.

The value of residential properties con-
tinued to advance last year, reflecting both
additions to the housing stock and rising
real estate prices. In January of this year
the market value of the 29 million owner-
occupied houses was estimated at $372
billion, compared with $183 billion for 20
million houses in early 1949.

Both the proportion of homes mort-
gaged and the average ratio of mortgage
debt to house value have continued to rise.
At the beginning of this year more than
one-half of all home-owning families owed
mortgage debt totaling an estimated $106
billion. The burden of monthly payments
has changed little in the past decade, since
growth in income has kept pace with re-
payment schedules.

Developments in housing demand and
related developments in home ownership,
house value, and mortgage debt in recent
years have reflected changes in income and
the rate of family formation as well as the

condition of the housing stock and the
availability of credit. The Survey of Con-
sumer Finances provides some data on the
characteristics of recent house buyers, of
home owners generally, and of housing
status over most of the postwar period.*

ACTIVITY IN HOUSING MARKETS

Elements of change in the demand for
housing in recent years can be observed
from the housing market activity shown by
data from the Survey of Consumer Finances.

Change of residence. More than 9 mil-
lion nonfarm families changed their places
of residence last year.” As of early 1959

! This is the third and final article presenting the
findings of the 1959 Survey of Consumer Finances
conducted by the Board of Governors of the Federal
Reserve System in cooperation with the Survey Re-
search Center of the University of Michigan. The
first article appeared in the Federal Reserve BULLETIN
for March, and an analysis of the financial position
of consumers appeared in the July BULLETIN. The
present article was prepared by Theodore G. Flechsig
of the Consumer Credit and Finances Section of the
Board’s Division of Research and Statistics. Work at
the Survey Research Center was under the super-
vision of James N. Morgan and Charles Lininger.

? A family, as defined by the Survey, includes all
persons living in the same dwelling who are related
by blood, marriage, or adoption. A family may con-
sist of a single individual living alone or with unre-
lated persons. A family may include a single spending
unit or several separate ones. (See Note 8, p. 1101.)

In order to obtain a more uniform group for the
analysis of such questions as house value and mort-
gage debt, families deriving the major part of their
income from farm operations have been excluded
from the current discussion. Other groups excluded
from the discussion because they are not covered
by the Survey of Consumer Finances are transients
and residents of institutions and military bases.
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HOUSING STATUS, EARLY 1959

Percentage disiribution of nonfarm faomilies in group

OTHER

RENTS:
MOVED BEFORE 1956

MOVED 1956 - 58

OWNS:
PURCHASED HOUSE
1956 -58

PURHASED BEFORE
1956

18.24 25.34 35-44 45-54 55-.64

ALL FAMILIES AGE OF HEAD

units, Tamkeh. by moncy facome. beforc. (anes. in the. calondar
9 Tess than $3,040, Tncome rangss Tor the othes quintiles. are:
35,05, and nighect, $6096 and cver. v per cont of all mon-
about one-third of all renters and one-
twelfth of all owners had occupied their
present dwelling units less than one year.
Families headed by persons 18 to 24 years
of age moved most often; one-half of this
group moved in 1958, and two-thirds moved
at least once in the period 1956-58, as
the accompanying chart shows.* Mobil-
ity of families decreases with home owner-
ship and with age.

Frequency of moving varies less with in-
come than with age. Approximately 4 in
10 families in each of the four highest in-
come quintiles have moved in the past three
years. The proportion of movers who pur-
chased houses, however, increased markedly
from the second to the highest income quin-
tile. Less frequent moving by families in
the lowest fifth of the income scale reflects
in large part the age characteristics of these

* Families were classified by age of head as of early
1959 and income during 1958. For some recent mov-
ers, income and age of head may have changed since
they last moved.

65 AND
OVER

100

LOWEST 2nd 3¢d 41h  HIGHEST

INCOME QUINTILE

farm families that rent part of another family’s dwelling are
included in the ‘“other” category. “Other” also includes fam-
ilies that receive housing as part of compensation, live tem-
porarily in houses they have sold, etc. Data for 1956-58 in-
clude some cases for early 1959.

families, of whom two-thirds are headed
by persons 55 or more years of age com-
pared with one-third or less in the other
quintiles.

The 1959 Survey of Consumer Finances
did not collect data on the previous hous-
ing status of families who moved in 1958,
but data from the immediately preceding
Surveys suggest that about 4 in 10 house
buyers in recent years owned a home just
prior to purchasing. Most of the remain-
ing buyers were former renters, although
some were newly formed families or fami-
lies that had been receiving housing rent-
free.!

Among both renters and owners in simi-
lar age groups, those who moved in the

¢ Data from the National Housing Inventory of the
Bureau of the Census show that about 1.5 million
renters, including farm households, became owners
in each of the years 1955 and 1956, and about 500,-
000 owners became renters. Data from the Survey
of Consumer Finances and the National Housing In-
ventory appear to be comparable after allowing for
differences in coverage and definitions.
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past three years assumed much larger
monthly housing payments than were paid
by those who did not move. Movement to
a new address appears to have increased the
frequency and amount of expenditures for
household durable goods and equipment, al-
though amounts spent in 1958 by renters
who did not move in 1956-58 were about
the same as for renters who moved. Home
owners who purchased their homes during
the past three years also made expenditures
for property improvements more often and
spent larger sums for such purposes last
year than families who had purchased their
present home before 1956 (see Supplemen-
tary Table 15).

A larger proportion of families who
moved in 1956-58 had incurred personal
debt and on average owed substantially
more than their counterparts who did not
move. Movers among renters under age
35, and among home owners in the age
range 35 to 54, in particular, owed a great
deal more personal debt than nonmovers,
reflecting in part their more frequent pur-
chases of new automobiles on credit. While
those who rented or purchased their present
dwelling during 1956-58 tended to hold
liquid assets as often as those who did not
move, their average holdings were generally
somewhat smaller. Also, those who pur-
chased a house in the past year owned
liquid assets less frequently and they held
smaller amounts than those who purchased
one or two years earlier.

Recent house purchases. Purchases of new
or existing houses for owner-occupancy
reached the highest level of the postwar
period in 1955, then declined through the
first half of 1958. The decline reflected
in part the reduced availability of credit in
the earlier part of the period and later the
business recession of 1957-58. Although

construction of new houses began to rise
sharply in the spring of 1958, new houses
reaching completion and available for sale
did not increase much until late in the year.
Total house purchases, however, began to
increase around midyear in response to the
upturn in business activity and the easing
of credit earlier in the year. For 1958
as a whole total house purchases amounted
to 2.5 million, the same as in 1957. In both
of these years a larger proportion of the
reduced sales volume involved the pur-
chase of an existing house.® An estimated
7 in 10 house buyers in each year pur-
chased an existing house compared with
about 6 in 10 in 1955.°

According to Survey data, one-third of
the families who purchased houses in 1958
paid $15,000 or more, and about two-fifths
paid less than $10,000. The median price
of all houses purchased was $12,300, some-
what above that for 1957. As in past
years, the average price of new houses in
1958 was substantially higher than that of
existing ones. Four-fifths of all house pur-
chasers used mortgage credit. The median
debt incurred was $9,300, about three-
fourths of the average purchase price.

Market trends. While distributions of
house purchase prices reported in the Sur-

® Purchases of existing houses frequently involve the
assumption of a mortgage already outstanding on the
property. According to the National Housing Inven-
tory, 1 in 4 existing house purchases in 1955-56 was
of this type. That so large a proportion of these
transactions are not directly dependent on new credit
may partly explain why purchases of existing houses
were relatively well maintained in 1957-58 compared
with purchases of new houses.

®Federal Reserve estimates based on data from
various sources, including nonfarm housing starts from
the Bureau of the Census and nonfarm mortgage
recordings of $20,000 or less from the Federal Home
Loan Bank Board. Annual data from the Survey of
Consumer Finances, which are subject to relatively
large sampling errors, suggest a similar shift to exist-
ing houses from 1954 to 1957, but a movement back
to new houses in 1958.
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CHANGES IN HOUSING MARKET ACTIVITY
PERCENTAGE DISTRIBUTION OF HOUSES PURCHASED
PRICE OF HOUSE

UNDER $5,008 100
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$10,000 - $14,999° 50
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NoTeE.—Data refer to nonfarm houses only and are weighted
averages for each three-year period. Price of house and income
of purchaser as of year of purchase; age of purchaser at time
of interview early in the following calendar year.

vey have varied somewhat from year to
year, there has been a marked trend to-
ward purchases of more expensive houses.
Houses priced at $20,000 or more ac-
counted for 1 in 6 transactions in 1956-58
markets, compared with only 1 in 12 five
years earlier, as can be seen in the chart.
The general rise in building costs and in
property values contributed to this develop-
ment, but there was also a substantial
change in the quality of housing demanded.
This is indicated by data from the Bureau
of Labor Statistics which show that the
average size of new single-family houses
increased more than one-fourth from 1949-
50—when relatively small units were being

built—to the first quarter of 1956. During
the same period the proportion of houses
with 3 or more bedrooms increased from
slightly more than 3 in 10 to about 8 in 10.
In addition, a greater proportion of the
houses built in early 1956 included a full
basement, garage facilities, or such “extras”
as a second bathroom or built-in appliances.

The shift in demand to more expensive
houses reflects the general increase in in-
come levels as well as changes in income
distribution and age composition of pur-
chasers. The median income reported by
all nonfarm family units in 1958 was about
$5,000, 50 per cent larger than in 1948.
After adjustment for changes in the cost of
living, the increase was about 28 per cent.
Moreover, the higher income groups have
accounted for a larger proportion of pur-
chases than in earlier years. In the past
three years families in the top income quin-
tile have purchased about one-third of all
houses sold, compared with one-fourth in
1947-49 and 1951-53.

The proportion of purchases involving
older families has also increased somewhat
in recent years. Not only are many of
these purchasers in the higher income groups
but many have also accumulated liquid and
other assets—including equities in former
homes—which enabled them to purchase
more expensive houses than younger fam-
ilies.

A larger proportion of house purchases
in recent years have been made by families
who already owned a house. The most
recent data show that in 1955-57 previous
owners accounted for from 40 to 45 per
cent of all house purchases, compared
with 32 per cent in 1949-50. This develop-
ment reflects to a great extent the fact that
the proportion of home owners in each age
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group over 24 has been larger in recent
years than it was a decade earlier. About
6 in 10 families headed by persons 35-39
years of age, for example, owned a house
early this year whereas only 5 in 10 owned
in 1949.

In recent years previous owners have
purchased more than half of the houses
priced at $15,000 and over. Most of these
families sold their former home to help
finance the new purchase, although some
continued to hold it as an investment prop-
erty.’

CURRENT HOUSING STATUS

Early this year there were 50 million non-
farm families in the United States. While
most of these families consisted of only one
spending unit, about 4.2 million included re-
lated secondary spending units who shared
living quarters.” Some characteristics of
the housing of nonfarm families are dis-
cussed in the following paragraphs.

Home ownership. In early 1959 fifty-
eight per cent of all nonfarm families owned
the house they occupied, and another 37
per cent rented their living quarters. The
remaining families occupied separate dwell-
ing units received as part compensation for

? According to the most recent Survey data, 1 in 10
of those who already owned a house before they pur-
chased another in 1956 continued to hold their former
house for rental purposes.

® A spending unit, as defined in the Survey, consists
of all related persons living together who pool their
incomes. Related persons in the household are sepa-
rate spending units if they earn more than $15 per
week and do not pool their incomes.

Approximately 8 in 10 of these separate units
are single persons who in most cases are either chil-
dren of the head of the family or are retired per-
sons over 65. Of the remaining units, less than one
million are married couples, of whom about one-third
are between the ages of 18 and 24 and may be living
with their parents only temporarily. Most of the
other couples living with relatives are considerably
older, and in many cases are probably a more per-
manent part of the family.

their services or as gifts from someone not
living in the house with them.

The frequency of home ownership in-
creases with the age of the head of the
family. According to the 1959 Survey, it
rose sharply between the ages of 18 and 40,
and then more slowly until age 65. Six in 10
families headed by persons 35-39 years of
age owned their home; this proportion was
three times as large as for families 15 years
their junior and only slightly smaller than
for older families. More than 6 in 10 fam-
ilies headed by persons 65 or more years
of age continued to be home owners, even
though many of these families had experi-
enced a decline in income because the head
had retired from the labor force.

Home ownership varied from 8 in 10
families in the highest income quintile to
somewhat less than 5 in 10 in the two
lowest. That so large a proportion of
families in the lowest quintile owned their
own home is attributable primarily to the
large number of retired families in the
group.

Renters for the most part occupy houses
or separate apartments, although a small
number share living quarters occupied by
other families. Early this year more than
one-half of all renters probably lived in 1-
or 2-family dwelling units. Data from the
National Housing Inventory of the Bureau
of the Census relating to the end of 1956
indicate that more than 3 in 10 nonfarm
rental units were single-family houses and
about 2 in 10 were two-family units. Even
inside standard metropolitan areas, more
than 4 in 10 were 1- or 2-family units.

House value. Each home owner inter-
viewed in 1959 was asked to estimate the
current market value of his house (includ-
ing lot). About 16 per cent of the families
valued their houses at $20,000 or more and
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HOME OWNER CHARACTERISTICS, EARLY 1959
NONFARM FAMILIES GROUPED BY AGE

Means, thousands of dollars : 20
|
= VALUE OF HOUSE . 15
i
|
/___\ i
|
L — 10
— MONEY INCOME !
L — 5
| | ! 0
Per . 100
A OWNERS WITH
......... MORTGAGE DEBT
— RN — so
RATIO OF MORTGAGE e
DEBT TO HOUSE VALUE -~
I ! | | [}

25 .34 35.44 45-54

AGE OF HEAD

55 - 64

NoTeE.—Number of home owners in the 18-24 age group too
few to show separately.

12 per cent at less than $5,000. The median
value was $12,000, and the mean $12,900.°
Families in which the heads were in the 35-
54 age groups owned houses with higher
mean values than those of other age groups,
and they also had higher average incomes,
as the chart shows. Mean house values
ranged from $7,500 for families in the
lowest income quintile to $18,300 for those
in the highest. Most home owners in the
lowest quintile lived outside large cities and
suburbs in areas where incomes are some-
what lower; one in five was nonwhite.
Mortgage debt. Approximately 56 per
cent of the home owners interviewed this
year reported that their homes were mort-

°In 1950, owners’ estimates of house value were
checked against estimates made by professional ap-
praisers. While there were many differences between
the two sets of estimates, owners’ estimates showed no
significant bias toward overvaluation or undervalua-
tion.

gaged. An estimated 16 million families
owed $106 billion of debt secured by prop-
erties that they estimated were worth twice
that much in current markets. One-half of
the debtors reported mortgages that were
less than 50 per cent of the house value, and
only one-tenth reported mortgages in excess
of 80 per cent. Home owners with incomes
of $6,000-$10,000 had mortgaged houses
more frequently and had a higher ratio of
debt to house value than owners in either
lower or higher income brackets. Mort-
gagors with incomes of $10,000 or more,
however, had the largest debts on the aver-
age; about 4 in 10 in this group owed $10,-
000 or more compared with 2 in 10 for all
mortgagors.

The incidence and amount of mortgage
debt are closely related to how recently the
owner acquired his present house and to his
age.” Whereas 80 per cent of those who
purchased homes in the past three years
had mortgages, less than one-half of those
who purchased in 1946-49 owed such debt.
For those having mortgaged houses, the
average ratios of debt to value for the two
groups were 66 per cent and 26 per cent,
respectively. The low ratio for the latter
reflects both the general increase in prop-
erty values and the reduction in the amount
of mortgage as principal was repaid. Nearly
one-half of all mortgage debt on owner-
occupied properties in early 1959 was on
residences that had been acquired in the
preceding three years. Most of these mort-
gages were owed by persons under 45 years

 Many mortgages currently outstanding, however,
were not associated with the house purchase. Data
from National Housing Inventory show that 1 in 6
of the mortgages on single-family nonfarm houses at
the end of 1956 had been placed after the house had
been acquired. While most of these involved re-
financing of a previous mortgage, a significant propor-
tion were placed on unencumbered properties.
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of age who accounted for 2 out of 3 house
purchases in 1956-58.

The proportion of families owning an en-
cumbered property and the average amount
of their debt decline steadily after the age
of 34. Home owners in the 35-44 age
group, for example, owe less mortgage debt
on the average than younger families,
although at the same time they own houses
of considerably higher average value, as
is shown in the chart on the opposite page.
This reflects in part the fact that older
families have owned their homes longer
on the average than younger families and
that on most of these mortgages repayments
have been made under regular amortiza-
tion schedules. Even among recent house
purchasers, moreover, older families used
mortgage financing less frequently than
younger families. Those who used such
financing assumed about the same amount
of debt as younger families, but they gen-
erally bought higher priced houses. Many
of the older purchasers transferred liquid
assets or the equity accumulated in a pre-
viously owned house to the newly acquired
property.

CHANGES IN HOUSING, 1949-59

A marked expansion in consumer income
and an improvement in the standard of
living has accompanied the rapid growth
of the population during postwar years.
A strong demand for more and better hous-
ing has resulted in a record volume of
housing construction, which has improved
greatly the quality of housing accommoda-
tions. Over the period since 1946 the
number and proportion of owner-occupied
houses have increased, and house values
have risen.

In the early postwar years, the number
of families who established separate house-

holds and the number who became home
owners exceeded by a substantial margin
the number of new housing units con-
structed. During this period a significant
part of the demand for home ownership and
for separate accommodations was filled by
sales of rental units for owner-occupancy
and by subdivision of existing dwelling
units into smaller units.” Since 1950, how-
ever, construction of new units has con-
sistently exceeded the net increase in house-
holds. This has permitted a withdrawal
from the housing stock of some of the less
desirable units and a return of others to
seasonal use.

Home ownership. Over the past decade
the number of home owners increased from

HOUSING STATUS, SELECTED YEARS
NUMBER OF NONFARM SPENDING UNITS
Millions

| NEITHER OwNS
NOR RENTS

LIVES WITH
RELATIVES

RENTS

OWNS

1959 1954 1949

20 million to nearly 29 million, as shown
in the accompanying chart. The number
of renters also increased—from 17.4 million
to 18.4 million—as newly formed families
who rented were more numerous than rent-

" The Bureau of the Census estimates that about
three million dwelling units that had been rented in
1940 were owner-occupied in 1950. While many
transfers of this type occurred during the war, prob-
ably equally as many took place in the latter half of
the decade. Most units involved were single-family
houses.
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ers who became home owners. The num-
ber of spending units living with rela-
tives, on the other hand, declined from 6.6
million in 1949 to about 4 million this year,
as married couples and single persons con-
tinued to seek separate living quarters soon
after they acquired financial independence.
Only 8 per cent of all nonfarm spending
units lived with relatives early this year,
whereas 14 per cent did so in 1949.

The sharp increase in number of home-
owning families from 1949 to early this
year reflected both the growth in the total
number of families and an increase in the
proportion of home-owning families from 51
per cent to 58 per cent. Ownership is more
frequent for families of all age groups ex-
cept those under 25 years."”” From early
1949 to early 1959, the proportion of home
owners increased 80 per cent among fam-
ilies between the ages of 25 and 34 in 1949,
and even increased significantly for those
in the age group of 55-64 in 1949. Ex-
tension in coverage of social security pro-
grams and growth in other retirement pro-
grams have probably influenced the decision
of many older families to seek a home of
their own or to retain ownership after the
head of the family has retired.

House value. In the past decade the value
of owner-occupied residential properties has
doubled and the equity of owners has in-
creased three-fourths. On the basis of
estimates made by home owners included
in the Survey, the aggregate value of non-
farm houses in early 1959 was $372 billion,

2 In the early postwar years, there were many vet-
erans in this age group who were able to acquire
houses by using VA-guaranteed financing on which
private lenders required little or no downpayment.
With the passing of time this age group has con-
tained fewer veterans, and others in the group have
had to resort to FHA-insured or conventional mort-
gages on which larger downpayments are customary.

MORTGAGE STATUS OF NONFARM OWNER-OCCUPIED

Housts
Status 1959 | 1954 | 1949
Number
In millions:
Total.........ooviieiinn. 128.8 | 24.9 | 20.0
Mortgaged. ................... 16.0 | 12,6 | 9.0
Nonmortgaged. ................ 12.8 1 12.3 | 11.0
Percentage distribution:
Total..........oeviiinnnn.. 100 | 100 | 100
Mortgaged. ..........conenn. 56 50 45
Nonmortgaged................. 44 50 55
Value

In billions of dollars :
Total............covvvvvnnnn.. 372 | 265 183
Mortgaged—Total. ............. 224 146 90

Debt...........covviinnnn... 106 60 33

Equity.........cvvvvnnnn.. 118 86 57
Nonmortgaged. ................ 148 119 93
Total equity.................... 266 | 205 150
Percentage distribution:
Mortgaged—total.............. 100 100 100
Debt.o..oovvviiiiiiiii.., 47 11 37
Equity.........ccovvvinninn.. 53 59 63

1 Excludes about 400,000 trailers, which were owner-occupied.

Note.—Derived from estimates of current value of, and mort-
gage debt outstanding on, individual houses as submitted by
owners.

as indicated in the table. This compares
with a total of $183 billion for early 1949.
The growth in value has been due primarily
to investment in new houses, which in-
creased both the number and average value
of houses. The general increase in market
prices of the existing housing stock—in-
cluding the increase in prices of houses
added during the past 10 years—and the
large sums spent for property improve-
ments were also important factors. The
average value of all nonfarm owner-oc-
cupied houses rose from $9,100 in 1949 to
$12,900 in early 1959.*

* Data from the National Housing Inventory show

that single-family houses which were the same unit in
1956 as in 1950 increased in value by one-third. The
increase was fairly uniform for most value classes
and was influenced little by the age of the property.
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Expenditures by nonfarm home owners
for property improvement and repairs are
estimated to have ranged from $6 billion
in 1948 to an average of $9 billion in the
past three years. Landlords in the mean-
time have spent an estimated $1-1.5 billion
annually for similar purposes. National
Housing Inventory data give some indica-
tion of the improvements resulting from
such expenditures. These data show that
3.4 million houses (including some farm
units) classified in 1956 as nondilapidated
with all plumbing facilities had been up-
graded from units that had been dilapidated
or that lacked facilities in 1950. Not all
properties, however, had been kept in good
repair. About 1.9 million units that had
been in good condition in 1950 had become
dilapidated by 1956; the majority of these
were rental units, most of which lacked
facilities in 1950.**

Mortgage debt. Debt secured by owner-
occupied houses expanded threefold from
1949 to $106 billion in early 1959, as the
number of mortgaged homes and the aver-
age size of mortgage increased. Encum-
bered houses increased from 9 million or
45 per cent of all owner-occupied houses
in 1949 to 16 million or 56 per cent early
this year.

“ Data from the same source show that about 85
per cent of the 2.5 million units demolished or lost
from the housing stock between 1950 and 1956 were
rented or vacant at the beginning of the period, and
most were dilapidated or lacked facilities. Of the
single-family owner-occupied houses lost, two-thirds
had an estimated market value in 1950 of less than
the $3,900 median value indicated by the Survey
of Consumer Finances.

The increases in the number of houses
mortgaged and in the amount of debt out-
standing are due almost entirely to the debt
placed on houses built since 1949; most of
this debt resulted from the financing of
house purchases. About 85 per cent of
all houses purchased in each year since
1949 have involved the use of mortgage
credit, according to Survey data. Additions
to mortgage debt during the past decade that
have resulted from purchases of houses built
before 1949 have apparently been offset by
the amounts repaid on all houses built before
that time.*®

The rate of expansion in the average mort-
gage outstanding during the past 10 years—
from $3,700 to $6,650—was twice that in
the value of mortgaged properties. As a
result, the average ratio of mortgage debt
to house value rose from 37 per cent to 47
per cent. Both the continued high level
of house purchases and the liberalization of
mortgage terms to permit a higher ratio of
original loan to purchase price and longer
repayment periods contributed to this de-
velopment. The ability of mortgagors to
carry the larger mortgage debt, on balance,
appears to have been maintained. In 1958
as in 1948, mortgagors used about 12 per
cent of their income to meet their monthly
mortgage payments.

% National Housing Inventory data indicate that
the amount of mortgage debt on single-family houses
built before 1950 and still in the inventory in 1956
was about the same in 1956 as in 1950, and the
number mortgaged was slightly smaller. Only a rela-
tively small number of the houses built before 1950
had disappeared from the housing stock by 1956, and
the value of the remaining units had increased sub-
stantially.
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TECHNICAL NOTE

Survey findings are based on information
for a sample of family units and are there-
fore subject to error arising from sampling
variability.” The range of error from this
source can be computed. Sampling errors
for percentages based on Survey information
have been computed for specific statistics
from the 1953 and 1954 Surveys of Con-
sumer Finances. These errors were pub-
lished in Tables 2 and 3 of the technical note
to the Survey article that appeared in the

BULLETIN for July 1959, pages 709-12. To
determine the approximate sampling error
for a Survey finding from these tables, it is
necessary to know the number of interviews
on which particular percentages are based.
These numbers are shown in the accom-
panying table.

*A discussion of the factors affecting sampling
errors in the Survey of Consumer Finances is avail-
able on request from the Division of Research and

Statistics, Board of Governors of the Federal Reserve
System, Washington 25, D. C.

SAMPLE Si1zE For SPECIFIED GRoOUPS, 1959 SURVEY

[Number of nonfarm families]

Group characteristic Number Group characteristic Number
B 7 2,701 Race of head:
White. .ottt e 2,415
276
10
1,567
$6 L R 358 Primary unit3.....o0iioiiiiiiiiiiiiie et 945
$7,500-39, 090 367 Unrelated secondary unit4 49
$10 000 NG OVET+ + v vvvessssssasssesssnanneeens 293 L0 3 4 140
Age: Period of change in housing status, and age of head:
18- 24 i i i it e 150 Owner, purchased house in 1956-58.................... 388
25-34. ... 0innnnn 534 18-34. i\ttt i i i et e 143
N 625 | 355 i i it e, 171
45-54 .. ....iinn. 513 ] SS5andover..........iciiiiiiiiiiiiiiateiaaeaaann 65
5564 ....... 431 | Owner, purchased before 1956, .......covviiiiiniinnnn. 1,177
65 and over..... 411 | 1834l 106
Not ascertained. . 37 7 3554 .. 551
......... 506
Occupation of head: | Renter,movedin 1956-58........0iiiiiiiiiiiiiiiinn, 626
Professional and semiprofessional.........covvvanrennns A T I S G 314
Managerial. . ....ciiiiiiiii ittt 133 | 35-54. it e i i i e i 210
Self-employed businessman 226 | S5 and OVer. ... ...ttt i 95
Clerical and sales 293 309
Skilled........ 385 49
Semiskilled . . 396 146
Unskilled and SEIVICE. » »« « « «v v v v v vsssrnnnsssreecninns 294 108
Retired. . vvvnniii ittt ittt iiiiiaaiaaaaans 419
L0217 2 299
Not ascertained. ..ooveririniiiiieneeeeeereaonnnnsn 2 131
. 427
1951-5 3 370
1947-49 435

1 Money income before taxes for calendar year 1958.

2 Family units headed by protective service workers, students,
housewives, and persons not employed at time of interview.

3 Excludes family units that rent part of another family unit’s
dwelling.

4 Family units that rent part of another family unit’s dwelling.
5 Family units that receive housing as part of compensation, live
temporarily in houses they have sold, etc.
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SUPPLEMENTARY TABLE 1

HousING STATUS OF NONFARM FaMiLy UNITS WITHIN SPECIFIED GROUPS 1

[Percentage distribution]

Al Owns Rents2 Other3
Group characteristic cases
1959 1954 1949 1959 1954 1949 1959 1954 1949
All nonfarm family units4........... .. ... 100 58 56 51 35 37 40 7 7 10
Nonfarm family income quintiles: 5
100 46 45 40 36 34 38 18 22 22
100 42 46 43 48 47 46 9 7 11
100 59 51 47 37 44 45 4 5 8
100 63 65 55 34 32 41 4 3 4
100 79 i\ 69 20 28 28 1 1 2
100 16 17 21 57 58 48 26 25 31
100 42 42 35 52 52 53 6 6 12
100 63 57 53 33 38 42 5 5 S
100 64 63 59 31 31 34 5 5 7
100 69 66 62 25 28 32 6 6 6
100 66 63 59 24 23 27 10 14 14
Occupation of head of family:
Professional and semiprofessional 100 54 58 48 37 36 38 9 6 14
Managerial............ut 100 70 59 } 66 27 37 } 30 2 4 } 4
Self-employed businessman 100 80 76 19 22 1 2
Clerical and sales 100 58 55 46 38 37 41 4 8 13
Skilled....... 100 63 54 52 33 41 44 4 4
Semiskilled.......... 100 54 42 4
Unskilled and service. .| 100 43 41 40 43 42 43 14 17 17
Retired . .oovvvniinunireerreesaanss ..| 100 68 65 60 23 21 25 9 14 14
Race of head of family:
WHRIte . . oo v iiniiinennn e ..| 100 60 57 53 33 35 38 7 8 9
Nonwhite....ooovvvviiriiiiiiiiiineans 100 40 40 31 52 52 51 8 8 18
1 As of date of interview, early in year indicated. 4 A family unit includes all persons living in the same dwelling
2 This group differs from that in other years because it excludes who are related by blood, marriage, or adoption. Single-person
family units that rent part of another family unit’s dwelling. If these family units are included.
units were included, the proportion renting in 1959, 1954, and 1949 5 Quintiles were obtained by ranking nonfarm family units accord-
would increase by 2, 3, and 4 percentage points, respectively, and the ing to money income before taxes in the preceding year.

proportions in the “other” group would decrease correspondingly.

3 Family units that rent part of another family unit’s dwelling,
receive housing as part of compensation, live temporarily in houses
they have sold, etc.

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

SUPPLEMENTARY TABLE 2

HousING STATUS OF NONFARM SPENDING UNITS WITHIN AGE GRoups 1

[Percentage distribution]

Al Owns Rents?2 Lives with relatives Other3
Age group cases
1959 | 1954 | 1949 | 1959 | 1954 | 1949 | 1959 | 1954 | 1949 | 1959 | 1954 | 1949
54 50 44 34 36 38 8 10 14 4 4 4
9 8 9 43 35 26 40 55 60 7 2 5
39 37 29 50 48 51 8 13 16 4 2 4
60 55 49 32 37 40 5 4 8 4 4 3
63 60 57 31 31 36 2 5 4 4 4 3
68 64 58 26 29 34 1 3 4 4 4 4
62 61 56 24 26 29 7 4 7 7 9 8
1 As of date of interview, early in year indicated. 4 A spending unit includes all persons living in the same dwelling
2 All renters, including those who rent part of another spending and related by blood, marriage, or adoption, who pool their incomes
unit’s dwelling. 3 . R to meet major expenses. Single-person spending units are included.
3 Spending units that receive housing as part of compensation, NoTE.—Details may not add to totals because of rounding.

live temporarily in houses they have sold, etc.
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SUPPLEMENTARY TABLE 3

NoNFARM Houses CLASSIFIED BY VALUE AND MORTGAGE DEBT

[Percentage distribution of owner-occupied nonfarm houses}

Valuel Mortgage debt2
Amount
1959 1954 1949 1959 1954 1949

/7 T PP TR P P 44 50 55
BL-82,499 . . .ttt et ae e e aaan 4 8 11 14 18
$2,500-$4,999. 8 12 17 11 13 14
$5,000-$7,499. 12 18 21 12 12 7
$7,500-$9,999. 15 16 17 10 7 3
$10,000-512,499. 16 18 18 6 3 1
$12,500-514,999. 11 8 6 3 1 3)
$15,000-$19,999. 19 12 7 2 ) @)
$20,000 and over. . 16 9 6 (6] @A) )

ALl CBSES . ettt vttt e s 100 100 100 100 100 100
Median (thousands of dollars). 12.0 9.0 8.0 46.0 4.1 43,0
Mean (thousands of dollars). .. ....ovviiiinii i i i 12,9 10.7 9.1 46.6 44.8 43.7

1 As valued by respondents early in year indicated, except that
houses purchased during preceding year were valued at purchase

price. .
2 Early in year indicated.

SUPPLEMENTARY TABLE 4
MORTGAGE DEBT IN RELATION To HOUSE VALUE 1

{Percentage distribution of owner-occupied nonfarm houses]

Mortgage debt as a

percentage of house value 1959 1954 1949
Zero (N0 Mortgage).eveeveessns 44 50 55
=19 iiiireneineeaanes 8 9 9
20-39.. 4 0iinieiiiiineanns 14 13 12
4059, 0 iiiiiniinniannn 14 14 10
60-79..0cvvvnnnnn 14 10 5
80 and over.... 6 3 3
Not ascertained........ (O] 1 6

Allcases......covvven ees 100 100 100
Average ratio (per cent)3....... 47 41 37

1 As of date of interview, early in year indicated. .

2 House value and amount of mortgage assigned if not determined
in interview.

3 Ratio of mean debt to mean house value for mortgaged houses.

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

SUPPLEMENTARY TABLE 6
MonNTHLY RENT oF NONFARM FAMILY UNITS !

[Percentage distribution of rent-paying nonfarm family units]

3 No cases reported or less than one-half of 1 per cent.
4 For mortgaged houses only.

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

SUPPLEMENTARY TABLE 5

ANNUAL MORTGAGE PAYMENTS BY NONFARM FAMILY

UnNiITs
[Percentage distribution of home-owning nonfarm family units]
Amount? 1959 1954 1949
Zero (no mortgage)........ Cereeeans 44 50 55
Under $500...... 9 16 24
$500-$999. ...ttt i 29 27 13
$1,000 and over 17 7 3
No regular payment or amount not
ascertained......... Cerreeeaeaaes 2 1 5
Allcases oo viiniiiiiinneianne,s 100 100 100

1 For 1959 and 1954, scheduled monthly payment multiplied by
12; for 1949, actual payments during previous year.

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

SUPPLEMENTARY TABLE 7

FaMiLy EXPENDITURES ON HOME IMPROVEMENT AND
MAINTENANCE 1

{Percentage distribution of home-owning nonfarm family units]

Amount 1959 1954 1949 Amount 1958 1953 1948

6 10 19 V4= o 39 42 36

9 14 21 B1-899.. . it 15 15 14

11 18 23 $100-8199. . ivviiiiiiiiiiii i 11 10 29

16 16 15 $200-$499. . ...t 16 14

33 26 16 $500-8999. .. ittt .. 9 9 12

. 17 10 3 $1,000 and over... N .. 8 8 9

$100and over. . co.vvenieeninnanan .. 8 5 2 Not ascertained.......... e 1 2 (2
Not ascertained......ooveveeaninasss 1 1 1

AllCases....oevinviiiiannenns ..] 100 100 100
Allcases....ovevenns Ceeeeneeaas 100 100 100

1 All renters, including those who rent part of another family
unit’s dwelling; data are as of date of interview, early in each year.

NoTte.~—Details may not add to totals because of rounding.

1 Cost of additions made in year of house purchase excluded in
1953 and 1948.
2 No cases reported or less than one-half of 1 per cent.

NotE.—Details may not add to totals because of rounding.
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SUPPLEMENTARY TABLE 8 SUPPLEMENTARY TABLE 9
Prices PAalp FOR NoNFARM HoUSEs 1 YEAR OF OCCUPANCY OF PRESENT RESIDENCE
[Percentage distribution of purchasers) [Percentage distribution of nonfarm family units]
Price 1958 1953 1948 Al
Year nonfarm | Owners | Renters2
families?
Under $5,000.......0vovennnnnnn.... 16 15 31
$5,000-$7,499. ... oL, 12 6 16
$7,500-$9,999. ..., 13 24 19 19593, i, 2 Q] 4
$10,000-$12,499... 8 21 13 1958i. . i 19 8 36
$12,500-$14,999... 17 14 7 1956-5T7.....iiiiiiiiiiien. 20 16 26
$15,000-$19,999... 18 11 9 195355, 17 19 13
$20,000 and over. . 15 9 5 12 16 7
9 12 5
All cases....... ...| 1oo 100 100 11 3
12 17 4
Median (thousands of dollars)........ 12.3 10.5 7.8 Not ascertained. 1 1 2
Allcases,......oovvuuunnn 100 100 100

1 Cost of additions made in year of purchase is included in price
of house purchased in 1953 and 1948. . K
Note.—Details may not add to totals because of rounding. 1 Excludes the 5 per cent of all nonfarm families that neither own
nor rent their homes.
2 All renters, including those who rent part of another family
unit’s dwelling,
3 Family units that moved early in 1959, prior to time of interview.
4 No cases reported or less than one-half of 1 per cent.

SUPPLEMENTARY TABLE 10

House VALUE WITHIN FaAMILY INCOME Groups, EArLYy 1959

[Percentage distribution of home-owning nonfarm family units]

House value
1958 money income before taxes All
cases Under | $5,000- | $7,500- | $10,000- | $12,500- | $15,000~ | $20,000
$5,000 | $7,499 $9,999 | $12,499 ! $14,999 | $19,999 | and over
100 12 12 15 16 11 19 16
100 38 24 14 12 3 5 5
100 24 19 19 16 7 11 4
100 15 20 18 14 7 13 13
100 16 18 25 19 4 14 5
100 7 10 19 23 16 15 9
100 4 7 15 21 16 22 15
100 1 9 10 16 18 31 17
100 1 1 5 9 9 28 46

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

SUPPLEMENTARY TABLE 11

MORTGAGE DEBT WITHIN FaMILY INCOME Groups, EARLY 1959

[Percentage distribution of home-owning nonfarm family units]

Amount of mortgage debt
1958 money income before taxes C‘:Slels

Zero $1- $2,000- | $5,000- | $7,500- | $10,000- | $15,000

$1,999 $4,999 $7,499 $9,999 $14,999 | and over
Al INCOmMe rouPS.ee e eeerrereeneeneannnenss 100 44 9 i3 12 10 9 2
Under $2,000.........00iiivinniinnnnn, 100 80 10 8 1 1 () (1)
$2,000-$2,999. . 100 68 18 9 2 4 ) (1)
$3,000-$3,999. 100 55 10 19 8 6 (1)
$4,000-84,999. 100 49 10 18 14 9 ) )
$5,000-$5,999. 100 34 12 14 16 15 7 2
$6,000-$7,499. 100 30 4 17 22 14 13 2
$7,500-$9,999. .. 100 29 6 12 17 14 18 3
$10,000 and Over..........ooinniiinnan, .. 100 33 4 10 12 13 19 8

1 No cases reported or less than one-half of 1 per cent. Note.—Details may not add to totals because of rounding.
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SUPPLEMENTARY TABLE 12

MORTGAGE DEBT IN RELATION To HOUSE VALUE WITHIN INCOME AND AGE GRroups, EARLY 1959

[Percentage distribution of home-owning nonfarm family units]

Debt as a percentage of house value
Income or age group c‘:sgs
Zero 1-19 20-39 40-59 60-79 [80andover
All home-owning nonfarm family units...........o0vuun. 100 44 8 14 14 14 6
1958 family income before taxes:
100 80 7 6 4 2 2
100 68 11 9 7 3 2
100 55 8 10 12 8 7
100 49 8 11 12 14 6
100 34 11 20 10 18 8
100 30 6 18 18 21 8
100 29 8 14 21 20 9
100 33 9 19 19 15 5
100 19 5 21 32 14
100 24 6 18 21 23 7
100 38 13 22 15 8 6
100 66 9 13 4
100 83 7 5 3 2 ®
1 Too few cases to compute percentages in 18-24 age group. Note.—Details may not add to totals because of rounding,

2 No cases reported or less than one-half of 1 per cent.

SUPPLEMENTARY TABLE 13

INCOME AND AGE OF NONFARM FaMILy UNIiTs GROUPED BY HoOUSING StaTus, EARLY 1959

[Percentage distribution of nonfarm family units]

Owner Renter2
All
Income or age group 1;0;(211;;;1 Purchased | Purchased Moved Moved Other3
amil All house in before All in before
1956-581 1956 1956-581 1956
1958 money income before taxes:
17 13 5 16 17 14 24 4
11 8 6 8 14 16 12 14
11 8 7 8 15 15 15 12
12 11 13 10 14 15 11 9
12 13 16 13 12 13 10
13 14 15 14 13 12 14 8
$7,500-89.999, . .......... 14 17 21 16 9 10 8 4
$10,000-$14,999.......... 8 10 14 10 4 4 4 1
$15,000 and over 3 5 4 5 1 1 1 (O]
AllCases. . vviiiiieiiiiiiiiiiaeeenes 100 100 100 100 100 100 100 100
Age of head of family:
R 6 2 4 1 13 2 21
25-34. .0, 20 14 32 8 29 37 14 16
e e e, 23 25 29 24 22 21 23 15
45-54... .00 19 21 15 23 17 13 24 13
55-64. . ...innn.. 16 19 13 21 12 8 19 13
65and OVer......vvuuviiininriiniinenns 15 18 4 22 10 8 16 21
1 2 2 1 1 1 2 ®
AllCases...ovueeiiininieinnnsiaineins 100 100 100 100 100 100 100 100
1 Includes early 1959. receive housing as part of compensation, live temporarily in houses
2 Excludes family units that rent part of another family unit’s they have sold, etc.
dwelling. 4 Less than one-half of 1 per cent.

3 Family units that rent part of another family unit'’s dwelling, Note.—~Details may not add to totals because of rounding.
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SUPPLEMENTARY TABLE 14

FINANCIAL CHARACTERISTICS OF NONFARM FAMILY UNITS GROUPED BY HOUSING STATUS, EARLY 1959

Owner Renter3 Owner Renter3
hFinancial All Afll
characteristic nonfarm
nonfarm | Purchased | Purchased | Moved Moved e Purchased | Purchased | Moved Moved
and age group families! | house in before in before families! house in before in before
1956-582 1956 1956-582 1956 1956-582 1956 1956-582 1956
Holders or debtors as a percentage of all in group Medians in dollars4
Liquid assets:
~34..... 75 88 87 i 60 335 320 440 305 5335
77 88 86 56 67 870 750 500 510 995
74 87 80 68 63 1,815 1,795 2,015 1,510 1,490
81 83 89 82 67 600 805 600 605 5335
71 75 70 79 62 575 1,120 610 470 305
36 50 34 39 30 315 5425 410 5280 5165
1958 money income
before taxes:
18-34, 4,970 5,930 6,160 4,670 4,280
35-54.. ©) ©) ) © © 5,940 7,520 6,715 4,705 4,775
55 and ove 3,105 5,110 3,545 2,665 2,670

1 Includes the following not shown separately: family units that
rent part of another family unit’s dwelling, those that receive housing
as part of compensation, those that live temporarily in houses they
have sold, etc.

2 Includes early 1959,

3 Excludes family units that rent part of another family unit’s
dwelling.

4 Interpolated from bracket amounts for holders.

5 Subject to large sampling error because of small number of cases.

6 All family units are classified as having income.

SUPPLEMENTARY TABLE 15

MaJor EXPENDITURES IN 1958 oF NONFARM FaMiLy UNITS GROUPED BY HOUSING STaTUS, EARLY 1959

Owner Renter3 Owner Renter3
Type of expenditure All All
and age group nonfarm | Purchased | Purchased | Moved Moved nonfarm | Purchased | Purchased | Moved Moved
families! | house in before in before families! | house in before in before
1956-582 1956 1956-582 1956 1956-582 1956 1956-582 | 1956-58
Those making expenditure as a percentage of all in group Medians in dollars4
Monthly housing pay-
ment:
85 84 78 100 100 65 75 65 60 550
76 85 64 100 100 65 85 70 60 50
43 59 21 100 100 50 575 50 555 550
Home improvement
and mainte-
nance:
18-34.....0vvvvnns 31 60 59 14 18 150 270 180 55 545
35-54..0. i, 47 67 63 13 27 225 360 260 60 70
55 and over........ 45 68 59 12 12 240 300 270 50 85
Household durable
goods: ¢
18-34.........0000s 59 63 61 65 39 305 325 290 310 5325
35-54. . 00, 49 58 48 50 45 280 330 285 280 240
55 and over........ 33 48 34 36 27 260 3265 285 5245 5250
Automobiles:
18-34....... R 28 30 26 31 12 M Q)] M (M M
35-54. . i, 28 33 31 26 14 (@) (7) (7 (7) (7
55 and over........ 14 25 15 13 5 (@) Q] M ") (")

1 Includes the following not shown separately: family units that
rent part of another family unit’s dwelling, those that receive housing
as part of compensation, those that live temporarily in houses they
have sold, etc.

2 Includes early 1959.

3 Excludes family units that rent part of another family unit’s
dwelling.

4 Interpolated from bracket amounts for those making expenditures.

5 Subject to large sampling error because of small number of cases.

6 Figures do not take into account household durable goods
included in purchase price of house. Bureau of Labor Statistics data
indicate that a substantial proportion of all purchases include one
or more major items in the house price.

7 Data not available.
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SUPPLEMENTARY TABLE 16

INcoME DistriBuTION OF FAMILY UNITS AND OF TOoTAL MONEY INCOME BEFORE TAXES'®

[Per cent)
Family units Total money income
Money income
before taxes |
1958 1957 1956 1955 1954 1948 1958 1957 1956 1955 1954 ; 1948
Under $1,000.................. 6 7 8 i1 9 11 1 1 1 1 1 2
$1,000-51,999. ... 11 12 11 11 12 15 3 3 3 3 4 6
$2,000-82,999. .. ...l i1 9 10 11 11 20 s 4 5 6 6 12
$3,000-83,999. . ...l 11 11 11 13 15 20 7 7 7 9 11 18
gg,%—sg,ggg ................. %% {% }g 13 14 12 lg lg }g 1 11 12 i4
,000-85,999 . ...l
$6,000-857,499 L1111l 13 14 12 } 24 A 14045 16 | 15 |p 2% 2 2
$7,500-$9,999 ... ...l 13 12 11 9 8 4 20 18 16 15 13 9
$10,000 and over............... 1 11 11 8 7 4 28 30 31 27 24 18
Allcases...........o.ouve 100 100 100 100 100 100 | 100 100 100 100 100 100
Median income2............... $4,830 | $4,850 | $4,700 | $4,260 | $4,100 | $3,120 |....ooofeeniei]ivenne]innii]iiii]eiennn
Mean income3,............. . $5,580 | $5,650 | $5,640 | $5,060 | $4,900 | $4,020 |....... . .o leiiiii e e
1Income data for each year are based on interviews early in the 3 Mean income is obtained by dividing aggregate money income
following year. before taxes by number of family units,
2 Median income is that of the middle family unit in a ranking of
all units by size of money income before taxes.
SUPPLEMENTARY TABLE 17
Liquip AsseT DISTRIBUTION oF FaMILY UNITS *
[Per cent]
Amount 1959 1958 1957 1956 1955 1954 1953 1952 1951 1950 1949
24 25 23 28 28 25 28 29 27 29 28
18 16 17 14 16 14 14 16 15 15 15
13 14 13 12 12 13 12 13 14 12 12
11 11 12 11 10 13 11 9 11 9 11
10 11 11 11 11 11 12 10 12 11 11
12 13 13 13 13 13 12 13 12 14 13
6 6 6 6 6 6 6 6 6 6
$10,000 andover................. 5 5 5 5 4 S S 4 4 4 4
Allcases..........oouuvvnnn. 100 100 100 100 100 100 100 100 100 100 100
1 Liquid assets, according to the Survey definition, are U. S. Data prior to 1957 also include marketable U. S. Government bonds,
savings bonds, checking accounts, savings accounts in banks, and which were held by about 1 per cent of all family units early in 1957,
shares in savings and loan associations and credit unions; currency Data are as of date of interview early in Survey year.

is excluded. Data prior to 1959 include postal savings accounts,

which were held by about 2 per cent of all family units early in 1958. Note.—Details may not add to totals because of rounding.
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SuPPLEMENTARY TABLE 18

CoONSUMER PLANS TO PURCHASE DURABLE Goobs AND NONFARM HOUSEs WITHIN INCOME Groups 1!

[Prospective purchasers as a percentage of spending units]

Consumer durable goods
Nonfarm houses,
i . . d used
Money income before taxes . R Furniture and major new an
in preceding year New automobiles Used automobiles household appliances
1959 1958 1959 1958 1959 1958 1959 1958
All spending units2. . ...........ccivinnenann. 7 6 9 10 28 28 9 7
Under $1,000. . .....oovvviiiiniiiinenn, A) 1 5 10 13 2 1
$1,000-$1,999. ... oot e 2 1 7 8 16 20 1 3
$2,000-82,999. ... e 3 3 T 8 24 18 5 5
$3,000-83,999...... .o 4 3 12 11 26 26 8 6
$4,000-84,999. ... .. it 6 6 12 10 29 31 11 9
$5,000-85,999. ... i e 6 6 11 11 33 32 12 8
$6,000-$7,499., 10 7 10 10 39 37 12 10
$7,500-$9,999. 16 14 10 11 36 37 15 15
$10,000 and over. .. 18 21 9 8 40 41 14
Median planned expenditure4................ $3,000 $2,700 $800 $800 $230 $250 ) (O]

1 Includes spending units planning definitely, probably, or possibly
to buy and those that have already bought in year indicated.

2 House purchase plans are for nonfarm spending units only.

3 No cases reported or less than one-half of 1 per cent.

4 Data for automobiles are based on planned expenditures of
spending units that reported they would or probably would buy or
had already bought; data for other items include, in addition, planned

expenditures of spending units that reported they possibly would buy.
These medians differ from those shown in the “Preliminary Findings®”
published in the BULLETIN for March 1959, The medians shown in
this table were computed from complete listings; those in the March
article were interpolated from bracket amounts, and in addition the
1959 data were not based on the full sample.

5 Data not available.



Security Pledged on Business Loans
at Member Banks

Two-THIRDS of the number and one-half
of the amount of all business loans out-
standing at member banks in October 1957
were secured or endorsed. Such loans to-
taled $20.4 billion, about one-third more
than in the fall of 1955. For both number
and amount of loans, the proportions se-
cured in total and for most industries were
only a little higher in 1957 than they had
been in 1946.

The types of security most common in
business lending are real estate, equipment,
and endorsement. These three types were
common in 1946, but their use became more
widespread over the next nine years and by
October 1955 they accounted for nearly
three-fourths of the number and half the
volume of secured loans outstanding. Se-
cured loans with maturities of more than
one year rose sharply along with the growth
in loans secured by real estate and equip-
ment. The proportion of credit backed by
assignment of claims, a type of collateral
favored by large businesses, also increased
whereas the proportion secured by stocks,
bonds, and inventories declined from 1946
to 1955.

The use of security in business financing
varies with the size of the borrower. Most
secured loans are small and reflect the
credit needs of small business. Nine-tenths
of the number and half the amount of se-
cured loans in 1957 were to borrowers with

Note.—This article was prepared by Caroline H.
Cagle of the Board’s Division of Research and Sta-
tistics.

assets of less than $1 million. For such bor-
rowers the use of collateral may result in
a larger loan, a longer maturity, or a lower
rate of interest than if the credit were un-
secured.

The largest amounts of secured business
loans in both October 1955 and October
1957 were to companies in the retail trade
and real estate fields. These two accounted
for more than one-fourth of the total vol-
ume of secured loans outstanding. For
certain business groups the proportions of
loans secured in 1957 were much larger
than for others. For example, among real
estate companies, commodity dealers, and
service firms, about three-fourths of all
business loans were secured. This is in part
because small and medium-size borrowers
are concentrated in such industries and in
part because the business operations of some
of these industries give rise to collateral that
is often used in bank financing.

Despite the large number of secured loans
made to small borrowers, the largest banks
held nearly three-fourths of the amount and
two-fifths of the number of all secured
loans in 1955 and 1957. Small banks had
only a small growth in the proportion of
secured loans between 1946 and 1957
whereas banks with deposits of more than
$100 million showed a much larger in-
crease. This is due in part to the growth
in lending to small borrowers by big banks.

This article summarizes the findings con-
cerning the characteristics of secured lend-
ing of member banks to business from sur-
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veys conducted by the Board of Governors
of the Federal Reserve System in coopera-
tion with the Federal Reserve Banks in Oc-
tober of 1955 and 1957 and includes some
historical perspective from a similar survey
in November 1946." Information on the
type of collateral and on certain types of
lending were obtained in the 1955 Survey
only. Additional findings concerning se-
cured loans appeared in the articles “Mem-
ber Bank Term Lending to Business, 1955-
57” and “Member Bank Lending to Small
Business, 1955-57” in the Federal Reserve
BULLETINS for April 1959, pages 353-68,
and April 1958, pages 393-409, respective-
ly.? A discussion of the coverage of the
1955 and 1957 Surveys, together with cop-
ies of the questionnaires used, is included

1 See “Security Pledged on Member Bank Loans to
Business,” Federal Reserve BULLETIN, June 1947, pp.
664-80.

2 For other articles covering the 1955 Survey, see
“Business Loans of Member Banks,” Federal Reserve
BULLETIN, April 1956, pp. 327-40; and “Credit Lines
and Minimum Balance Requirements,” Federal Re-
serve BULLETIN, June 1956, pp. 573-79.

in the Federal Reserve BULLETINS for April
1956, pages 337-39, and for April 1958,
pages 394 and 410-11.

PURPOSE AND IMPORTANCE OF SECURITY
The use of security in extending business
credit is a common practice among banks
in the United States. The main purpose
of collateral or other security is to limit the
bank’s risk of loss and facilitate collection
in the event the borrower is unable or un-
willing to repay the loan at maturity. While
banks generally insist on collateral where
circumstances do not justify their making
an unsecured loan, they still depend for re-
payment in large part on the good faith of
the borrower. In some cases where the
bank would be willing to extend unsecured
credit, the borrower may find it advanta-
geous to use security to obtain a larger
loan, a longer maturity, or a lower rate of
interest.

The kind of collateral available to the
borrower may have a bearing on the ad-
vantages of borrowing on a secured as com-

TaBLE 1

BUSINESS CLASSIFICATION OF BORROWERS ON SECURED BUSINESS LOANS AT MEMBER BANKS
1955 anp 1957

In millions Per- Percentage
of dollars centage of total
Business of borrower distrig- business loans
bution
Oct. 5, Oct. 16, ’
1955 1957 1957 1955 1957
All BUSINESSES . o e vt vveee s svennnnnnnraarssoseeeeoassssnssssssensseranansss 15,700 20,426 100.0 51.0 50.3
Manufacturing and mining:
Food, liquor, and tobacco 636 729 3.6 34.0 30.5
Textiles, apparel, and leather...... 598 618 3.0 34.4 36.7
Metals and metal products........ 1,190 1,832 9.0 36.7 33.1
Petroleum, coal, chemicals, and rubber........ N e 1,355 1,686 8.3 52.0 45.0
N )71 S 842 1,183 5.8 4.4 42.4
Trade:
WHOLESAlE. vttt e i e e 1,273 1,688 8.3 53.2 56.6
Commodity dealers. ........ooiiiiiiiiiiiiiiiiiiiiii ittt 470 608 3.0 63.9 74.6
7T 1,988 2,918 14.3 57.7 63.6
Other:
Sales fiNAnCe. o oo vttt ittt ettt i i it e e 503 550 2.7 17.8 17.8
Transportation, communication, and other public utilities. . ................... 1,325 1,947 9.5 46.7 46.7
CONSIIUCHION . « 4t vttt ittt ettt iriatstiasaeeiae et aaaaees 1,191 1,344 6.6 70.4 67.9
Realestate............. 2,142 2,591 12.7 88.2 87.1
Service.............oun 1,284 1,584 7.8 72.8 70.0
All other nonfinancial. . . 901 1,149 5.6 67.6 71.5

Note.—Details may not add to totals because of rounding.
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pared with an unsecured basis. Some forms
of security—such as stocks and bonds—
are easy and inexpensive for banks to handle,
while others—such as inventories—involve
considerable administrative expense. These
differences are usually reflected in the rate
of interest charged on the loan. The kind
of collateral may also affect the size and
maturity of the loan. Since real estate is
less likely to decline in value than some
other forms of collateral, a small borrower
may be able to obtain a larger loan and a
longer maturity by using it than by using
most other types of security.

The extent to which security was used
in business loans outstanding in both the
1955 and 1957 Surveys is shown in Table
1 for various types of businesses. Some
businesses relied on secured credit much
more than others. The major factors ac-
counting for these variations are discussed
in subsequent paragraphs.

BORROWER CHARACTERISTICS
Size of borrower is the principal factor
in the use of security in business lending:
the smaller the borrower, the higher the
proportion of secured loans, as is shown in
Table 2. In October 1957 less than one-
fifth of the amount of member bank loans
to the largest businesses was secured, com-
pared with almost four-fifths for the small-
est firms. There are several reasons for
this. Small firms often have not been in
business for very long and may not have
established acceptable credit ratings; some
may have unsatisfactory earnings; and many
have inadequate financial records. In ad-
dition, the bargaining position of small
firms is often weak, for they are likely to
have access to fewer banks and other
sources of credit than larger businesses.

In October 1955 and October 1957 the
proportion of secured loans varied consid-

erably by business of borrower. In terms
of amounts outstanding less than one-fifth
of all loans to sales finance companies were
secured whereas for real estate firms (in-
cluding mortgage companies) the propor-
tion was nearly nine-tenths.

Variation from industry to industry in the
proportion of loans secured is attributable
in large part to differences in the average
size of business. For example, the propor-
tion of secured loans is large in the con-
struction, service, and retail trade groups,
where small and medium-size firms pre-
dominate, but it is small for sales finance
companies, where most borrowing is by
large concerns, many of which operate on
a nationwide basis. Table 2 indicates that
variations in the proportion of loans secured
are much smaller from one industry to an-
other when borrowers are grouped by size
than when aggregates for an entire indus-
try are compared.

Other differences from industry to indus-
try in the proportion of secured loans are
attributable in part to the fact that the op-
erations of some businesses make it pos-
sible for them to supply collateral that is
conveniently and customarily used in bank
financing. For example, transportation
companies and public utilities purchase
large amounts of heavy equipment that is
often used as collateral for bank loans. In
contrast, sales finance companies deal in
consumer instalment contracts, a trouble-
some collateral for banks to handle, and
most of their borrowing is on an unsecured
basis.

In October 1957 three-fourths of the
volume of business loans to unincorporated
businesses was secured, compared with less
than half for incorporated businesses (see
Appendix Table 2). This difference is re-
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TABLE 2

SECURED LOANS AS A PERCENTAGE OF ALL MEMBER BANK BUSINESS LOANS OUTSTANDING TO BORROWERS
CLASSIFIED BY SIZE AND TYPE OF BUSINESs, OCTOBER 16, 1957

Size of borrower (total assets, in thousands of doilars)
. All
Business of borrower borrowers!
Less 1,000~ 5,000-— 25,000~ | 100,000
than 50 | 50250 |250-1,0001 S 000 | 23,000 | 100,000 | and ‘over
Amount
All DUSINESSES. o o cvvvvnreiiinnies  weaanian 50.3 78.4 76.5 72.1 59.9 45.0 28.2 17.5
Manufacturing and mining. ................. 37.5 78.0 75.0 67.7 52.7 36.9 26.0 11.1
Trade:
Wholesale2. .........ooooiiiiiiiiinn 60.5 72.1 71.7 66.6 54.5 44.0 47.0 65.8
Retailoowoen i i i 63.6 74.8 72.7 70.9 56.7 35.5 21.6 49.7
Other:
Sales finAnce....ovv vt iiiiiiiie ey 17.8 74.3 78.5 72.9 43.6 18.8 5.2 0.8
Transportation, communication, and other
public utilities. . ceveveveeiiiiriaan.. 46.7 90.6 85.0 86.3 74.2 62.4 34.6 27.3
Construction. . «..oovvennnnen.. .. 67.9 72.1 72.6 73.4 71.6 445 26.8 51.4
Real estate. . .. 87.1 89.1 88.1 84.7 85.2 89.0 82.8 62.8
R (= 70.0 81.8 81.9 76.6 68.3 38.5 26.2 i1.1
All other nonfinancial 71.5 82.4 78.3 73.4 67.2 70.7 54.9 52.3
Number
All businesses....ovveeeeron. 66.8 68.2 65.7 65.9 60.7 48.5 31.7 34.7
Manufacturing and mining. ... 66.0 70.1 67.8 66.7 56.7 36.0 22.1 20.1
de:
Tra \e’\’holesale2 ............................ 63.1 65.0 62.5 62.2 59.0 58.8 56.5 65.2
Retail.ooeenn e oiiinniniiiiiiiieeanas 63.1 64.4 60.9 59.5 57.6 46.4 30.0 72.1
Other:
eéales fINANCE. v vvvvvvrrnirnnnnnnnnsans 46.4 66.9 70.6 62.2 35.7 18.9 9.6 4.8
Transportation, communication, and other
public utilities. . .o ovevriiiiiie el 81.4 86.4 80.9 81.6 78.5 61.4 41.6 48.8
ConStruction. v vvovvvreeeranenaosooenns 65.9 62.5 65.4 70.3 68.3 61.7 28.5 75.6
Realestate....covvnvrrunernnenoceennn 77.1 79.2 76.4 73.4 73.0 85.5 76.0 85.1
SEIVICE. ot e ivnneciniiriaerniaanes 68.7 69.4 67.2 64.0 63.8 58.4 60.0 42.2
All other nonfinancial................... 71.4 72.5 67.5 67.0 58.9 76.0 51.4 70.4

1 Includes loans for borrowers whose size was not ascertained.

lated in considerable part to variations in
size and kind of business. The major part
of all business credit outstanding to unin-
corporated concerns in 1957 was to bor-
rowers with assets of less than $1 million
whereas only a small part of that to incor-
porated businesses was to borrowers in this
class.

Among borrowers with assets of less than
$1 million, unincorporated concerns sup-
plied security for a slightly smaller propor-
tion of their loans than corporations, a
difference that may be related to the lim-
ited liability of corporate owners. Among

2 Includes commodity dealers.

firms with assets of $1 million and over, on
the other hand, unincorporated businesses
provided collateral for a much larger pro-
portion of their loans than corporations.
Unincorporated borrowers of this size
were mainly in industries such as construc-
tion, real estate, and retail trade, where the
proportion of secured loans is large in all
size classes.

The relative share of secured loans in total
bank lending to business has increased only
a little since 1946—from 61 to 67 per cent
for the number and from 44 to 50 per cent
for the amount. The proportions were
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larger in 1957 than in 1946 for all size
classes of borrowers and for most major in-
dustry groups, but the largest increases oc-
curred in loans to retail trade and construc-
tion concerns with assets of $250,000 and
over. Public utilities were the only group
in which there was a decline. For com-
panies in this group the amount of loans
to very large borrowers increased much more
than that to smaller firms and there was also
a decline in the relative importance of se-
cured loans among the largest borrowers.

LOAN TERMS AND CONDITIONS

The provisions of the loan contract, includ-
ing the amount of the loan, maturity, in-
terest rate, and repayment method, are re-
lated to whether or not the loan is secured
and, if it is secured, to the kind of collateral
that the borrower can provide. The type
of collateral available to him depends to a
large extent on the size and nature of his
business.

Type of security. For many years banks
have made most of their secured loans on
certain types of collateral, largely because
of the availability of these types and the
ease of appraising and handling them. In
recent years the types most often pledged
against business loans have been plant and
other real estate, assignment of claims (in-
cluding accounts receivable), endorsement,
and business equipment. About three-
fourths of all secured business credit out-
standing in October 1955 used one of these
four types (see Appendix Table 3).° In-
ventories, an important type of collateral in
manufacturing and mining and in whole-
sale and retail trade, accounted for about
one-tenth of the volume of secured loans in
October 1955. Corporate stocks repre-

3 Detailed data by type of security were not col-
lected in the 1957 Survey.

sented about 6 per cent and were used prin-
cipally by manufacturing and mining, serv-
ice, and “all other” nonfinancial businesses.
The use of such collateral as life insurance
and savings accounts was concentrated
among smaller businesses (see Appendix
Table 4). Only 2 per cent of all business
loans outstanding in 1955 had a U. S. Gov-
ernment participation or guarantee (see
Appendix Table 6).

Between 1946 and 1955 loans secured
by stocks, bonds, and inventories declined
from almost two-fifths to less than one-fifth
of the total volume of secured loans. Dur-
ing the same period loans secured by real
estate, equipment, assignment of claims, and
endorsement rose from half to almost three-
fourths. In 1946, businesses held substan-
tial amounts of liquid assets, principally
U. S. Government securities, which they had
accumulated during the war, and they were
increasing inventories rapidly. Business
purchases of equipment, however, had only
begun their peacetime rise when the 1946
Survey was made. By late 1955 many
companies had fewer Government securities
available for use as collateral, and they
were building up inventories at a less rapid
rate than in 1946. At the same time, how-
ever, many firms were expanding their out-
lays for new plant and equipment, much of
which could be pledged as security for bank
loans.

Average size of loan. The average size of
secured loans differs appreciably from that
of unsecured loans for both small and large
borrowers. Survey statistics suggest that
collateral enables small borrowers to ob-
tain larger loans than they could obtain
without it. For firms with assets of less
than $5 million the average secured loan
in 1957 (based on the original amount of
the loan) was $21,900 compared with $17,-
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100 for the average unsecured loan. Bor-
rowers in larger asset classes, however, gen-
erally obtained larger unsecured loans than
secured loans. The average unsecured loan
outstanding in 1957 for borrowers with as-
sets of more than $100 million was more
than twice as large as the average secured
loan, while for borrowers of intermediate
size it was about one-fifth larger. It is likely
that for firms in these two groups collateral
is used principally not for the typical loan
but for kinds of loans and borrowers that
carry a higher than average risk.

Maturity. The maturity of a loan is one
of the factors that determines the risk for
the lender; the shorter the maturity, the less

chance there is of unforeseen deterioration
in the earning power and financial position
of the borrower before his loan matures.
According to the 1955 Survey, member
banks required security on nearly three-
fifths of the volume of their term loans (ma-
turities of more than one year) but on only
about half of their short-term loans. Small
borrowers were required to secure a much
larger proportion of their term loans than
large businesses. Relatively little credit is
extended for more than a year to small bor-
rowers on an unsecured basis.

The kind of collateral used for business
loans is also related to the loan maturity, as
shown in Table 3. Nearly all loans secured

TABLE 3

TYPE OF SECURITY RELATED TO ORIGINAL MATURITY OF MEMBER BANK LoaNs To BUSINESS, OCTOBER 5, 1955

Original maturity Original maturity
Type of 1All Und. P s . All 4
security oans _ nder _ years oans . | Under 6 5 years
n?;n a4 6 months- Etais and nlx?ai d 6 months- 1-5 and
months | 1 year y over months | 1 year | Y3TS | gyer
Amount (in millions of dollars) Number (in thousands)

Allloans....oovviinnnnennnnnn 30,805 | 4,504 (13,109 | 2,735 | 4,883 | 5,574 | 1,185.2| 149.7| 540.8| 129.7| 268.4] 96.5

Unsecured 975 | 8,374 | 1,491 1,828 | 2,438 386.1 35.1| 269.5| 42.2] 36.0 3.2

Secured....oooviiiiiiiiiiiies 71 3,529 | 4,735 | 1,244 | 3,054 | 3,136 799.1y 114.61 271.3) 87.5| 232.4] 93.3

Endorsed or comaker!....... 2,755 274 1,746 245 324 165 185.9 16.1| 115.8 20.6; 31.4 1.9

Assignment of claims2....... 2,813 744 789 225 614 441 52.9] 13.0{ 24.3 5.4 7.4 2.9

Inventories3........coovvn.n 1,448 824 434 105 55 30 47.4 18.3| 22.2 4.0 2.7 0.2

Equipment4................ 2,194 271 243 131 971 577 218.5 12.1 33.6] 32.3] 136.9 3.5

Plant and other real estate. .. .| 3,592 555 497 203 670 1,667 164.4 15.9 18.6 8.4 38.5 83.0

U. S. Government securities. . 182 59 93 10 19 1 8.5 2.9 4.5 0.7 0.3 0.1

Otherbonds........oovvvnn. 165 39 59 28 20 19 2.6 0.9 1.1 0.3 0.2 (5)

StOCKS. o e vevvunivnnnionns 1,002 301 368 96 118 119 39.1 12.81 20.5 3.8 1.8 0.2
Life insurance and savings

acCCOUNtS. .o ovvvrennnnnnns 447 135 188 72 42 10 53.8} 18.4| 23.3 8.2 3.7 0.2

Other security. .....o.vovvv.n 1,102 327 318 128 223 107 26.1 4.1 7.4 3.8 9.5 1.3

Percentage distribution of secured loans within maturity groups

Secured—total.....ooevene.nn 100.0{ 100.0{ 100.0 100.0| 100.0] 100.0 100.0{ 100.0| 100.0| 100.0| 100.0{ 100.0

Endorsed or comakerl.. 17.5 7.8 36.9 19.7 10.6 5.3 23.3 14.1 42.71  23.6 13.5 2.0

Assignment of claims2. . 17.9 21.1 16.7 18.1 20.1 14.1 6.6 11.3 8.9 6.1 3.2 3.1

Inventories3........... 9.2 23.4 9.2 8.4 1.8 1.0 5.9 16.0 8.2 4.4 1.1 0.3

Equipment4................ 14.0 7.7 5.1 10.5 31.8 18.4 27.3 10.6| 12.4| 37.0| 58.9 3.7

Plant and other real estate. . .. 22.9 15.7 10.5 16.3 21.9 53.1 20.6) 13.9 6.8 9.5 16.6| 88.9

U. S. Government securities. . 1.2 1.7 2.0 0.8 0.6 (6) 1.1 2.6 1.7 0.8 0.1 0.1

Other bonds........covvnnnnn 1.0 1.1 1.2 2.3 0.7 0.6 0.3 0.8 0.4 0.3 0.1 (%)

StOCKS. vt vvaroirannannn 6.4 8.5 7.8 7.7 3.9 3.8 4.9 11.2 7.5 4.4 0.8 0.2
Life insurance and savings

ACCOUNtS. . vvvevvuinnennnns 2.8 3.8 4.0 5.8 1.4 0.3 6.7 16.0 8.6 9.3 1.6 0.2

Other security ..........c.ovn 7.0 9.3 6.7 10.3 7.3 3.4 3.3 3.6 2.7 4.5 4.1 1.4

1 Includes nongovernment guarantee. . .

2 Includes assignment of contracts, accounts receivable, and oil
runs.

3 Includes trust receipts, warehouse receipts, and factors liens.

4 Includes assignment of title and chattel mortgages.

5 Less than 50 loans.

6 Less than 0.05 of one per cent.

Note.—Details may not add to totals because of rounding.
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by inventories, for example, were short-
term since inventories are pledged only un-
til they can be sold or used. Most loans
secured by endorsement, stocks, bonds, life
insurance, and savings accounts also had
maturities of less than one year. In equip-
ment financing, on the other hand, the gen-
eral practice is to write the loan for a pe-
riod of one to five years. Loans secured
by equipment constituted nearly one-third
of all secured business loans outstanding
in this maturity range in 1955. Plant and
other real estate were used as collateral for
more than half of the secured loans with
maturities of more than five years. This
reflects the relative durability of these as-

sets and the general acceptability of real
estate mortgages as security.

The proportion of secured loans with ma-
turities of more than one year was much
larger in 1957 than in 1946. The growth
in this period in the proportion of loans for
which real estate and equipment were
pledged affected principally term loans.
Much of the increase in term lending on
equipment appears to have gone to bor-
rowers with assets of more than $5 mil-
lion, while most of the growth in loans se-
cured by real estate was to small and inter-
mediate-size borrowers.

Repayment method. More than half of
the amount of secured loans outstanding at

TABLE 4

RELATION OF SECURITY TO REPAYMENT METHOD FOR MEMBER BaNK LoaNs To BuUsINEss, OCTOBER 5, 1955

Instalment repayment Instalment repayment
T ¢ All with interest on: Sinel All with interest on: Singl
ype o repayment Inge | repayment ingle
security repayment repaymen t
methods | original | Outstanding methods | original | Outstanding |+
amount amount amount amount
Amount outstanding (in millions of dollars) Number (in thousands)
AllIOans, .o vnnvnnenneiieennieneanns 30,805 1,238 10,108 19,459 1,185.2 | 198.8 325.8 660.6
Unsecured. oo veeieiivenioecnonaacnsns 15,105 546 ,315 11,244 386.1 28.2 58.7 299.2
Secured—total . ...ooooiiiiiiiiiiiii., 15,700 692 ,793 8,215 799.1 170.7 267.1 361.4
Endorsed or comakerl.............. 2,755 83 523 2,149 185.9 29, 30.6 126.1
Assignment of claims2........ ..} 2,813 73 1,303 1,436 52.9 4.8 14.7 33.4
Inventories3.......ouv.. .. 1,448 46 1,038 47.4 3.0 8.2 36.1
Equipment4............. 2,194 429 1,306 459 218.5 | 121.2 60.1 37.1
Plant and other real estate. 3,592 26 2,557 1,010 164.4 2.4 130.7 31.2
U. S. Governanent securities. .. 82 1 12 169 8.5 0.1 1.0 7.4
Otherbonds...ovovvvvinennnannnnns 165 3 40 122 2.6 0.1 0.4 2.1
StOCKS. . evveiaiinnneiineraeiananns 1,002 14 228 759 39.1 0.6 5.6 32.9
Life insurance and savings accounts. .. 447 7 72 368 53.8 1.7 8.4 43.6
Other security......ooooiveuinnnnn, 1,102 9 387 706 26.1 7.5 7.3 11.3
Percentage distribution of secured loans within repayment-method groups
Secured—total. .oovvinreni i 100.0 100.0 100.0 100.0 100.0 | 100.0 100.0 100.0
Endorsed or comakerl. ... 17.5 12.0 7.7 26.2 23.3 17.1 11.5 34.9
Assignment of claims2. ... 17.9 10.6 19.2 17.5 .6 2.8 5.5 9.2
Inventories3........... 9.2 6.6 5.4 12.6 5.9 1.8 3.1 10.0
Equipment4,.............. .. 14.0 62.0 19.2 5.6 217.3 71.0 22.5 10.3
Plant and other real estate........... 22.9 3.7 37.6 12.3 20.6 1.4 49.0 8.6
U. S. Government securities......... 1.2 0.1 0.2 2.1 1.1 0.1 0.4 2.1
Other bonds o 1.0 0.4 0.6 1.5 0.3 (5) 0.1 0.6
EOCKS o oo avevnvnocnnaasnnnanns .. 6.4 2.1 3.4 9.2 4.9 0.3 2.1 9.1
Life insurance and savings accounts. . . 2.8 1.0 1.1 4.5 6.7 1.0 3.1 12.1
Other security 7.0 1.3 5.7 8.6 3.3 4.4 2.7 3.1

1 Includes nongovernment guarantee. ) .
2 Includes assignment of contracts, accounts receivable, and oil

runs.
3 Includes trust receipts, warehouse receipts, and factors liens.

4 Includes assignment of title and chattel mortgages.
5 Less than 0.05 of one per cent.

Note.—Details may not add to totals because of rounding.
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member banks in 1955 was repayable in a
single payment, and most of the remainder
represented instalment loans with interest
computed on the outstanding amount. Two-
fifths of all single-payment loans were se-
cured. Most of these represented loans se-
cured by endorsements, inventories, and
other short-term credit, as is shown in Table
4. On the other hand, most real estate
and other long-term loans to businesses were
repayable in instalments and almost two-
thirds of the volume of all instalment loans
was secured. Consumer-type instalment
loans, those with interest computed on the
original amount of the loan, constituted
less than one-twentieth of all business loans
and were secured mainly by equipment.
For all equipment loans, however, half of
the number and one-fifth of the amount

were repayable in this manner. Most of
these equipment loans were to small and
medium-size borrowers.

Interest rates. One of the most impor-
tant factors affecting interest rates on busi-
ness loans is the banker’s estimate of the
degree of risk on the loan. This risk is
closely related to the borrower’s size and the
amount of credit he is seeking. The use
of collateral affects interest rates by reduc-
ing the estimated risk. In identical circum-
stances, the borrower generally pays a lower
rate for a secured than for an unsecured
loan. Some types of collateral, however, in-
volve substantial handling costs and these
are passed on to the borrower in higher in-
terest charges.

Small borrowers generally paid the same
or a lower rate on secured loans than on

TABLE 5

INTEREST RATES ON BUSINESS LoANS To BORROWERS CLASSIFIED BY SIZE, 1955 anDp 1957

[Average annual rate at member banks, in per cent!]

All Size of borrower (total assets, in thousands of dollars)
Type of security borrow-
ers2 Less 50- 250- 1,000- 5,000 25,000- | 100,000
than 50 250 1,000 5,000 25,000 100,000 | and over
October 16, 1957
All loans. . .9 5 5.7 5.4 5.1 4.7 .3 4.1
Unsecured...... ... 4.5 6.5 5.7 5.2 4.8 4.5 4.2 4.1
Secured........ ... 5.2 6.5 5.7 5.4 5.2 4.8 4.5 4.1
October 5, 1955
Allloans................ 4.2 5.9 5.1 4.7 4.2 3.8 3.4 3.
Unsecured. oo ereeie vttt 3.7 6.0 5.2 4.5 3.8 3.6 3.3 3.1
Secured—total..........c.....o Ll 4.6 5.9 5.1 4.7 4.4 4.1 3.7 3.1
Endorsed or comaker3.......... 4.6 6.0 5.1 4.6 4.1 3.8 3.5 3.4
Assignment of claims4.......... 4.7 5.8 5.6 5.1 4.7 4.4 3.9 3.6
InventoriesS........ovv. .. 4.3 5.8 4.8 4.5 4.2 3.8 3.8 3.5
Equipment6............. 5.1 7.9 6.6 5.5 5.1 4.2 3.3 2.7
Plant and other real estate... 4.7 5.2 4.9 4.7 4.5 4.3 4.3 3.6
U. S. Government securities . 3.4 4.3 3.7 3.6 3.1 3.0 3.6 2.4
Other bonds............... . 3.6 4.7 4.0 3.8 3.4 3.6 3.3 3.5
T 4.1 4.8 4.4 4.1 3.9 4.0 3.9 3.7
Life insurance and savings accounts....... 4.1 4.7 4.2 4.0 3.7 3.8 3.0 3.5
Other security .o evvvievevrsnnrinnnnnns 4.3 6.1 5.0 4.6 4.2 4.1 3.8 4.0

1 Average rates computed by weighting each rate by the dollar
olume of loans originally made at that rate. X

2 Includes loans for borrowers whose size was not ascertained,

3 Includes nongovernment guarantee.

4 Includes assignment of contracts, accounts receivable, and oil
runs,

S Includes trust receipts, warehouse receipts, and factors liens.

6 Includes assignment of title and chattel mortgages.
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unsecured loans in 1955 and 1957. All
other size groups of borrowers except the
very largest, however, paid a higher rate
on secured loans, as Table 5 shows. This
reflects the fact that, among such borrow-
ers, secured loans are likely to be those that
carry higher risk. As a result, the average
interest rate on all secured loans was higher
than that on unsecured loans.

The lowest average interest rate on busi-
ness loans in 1955 was on those for which
U. S. Government securities were pledged.
This reflects the ideal characteristics of this
type of security. Other bonds, corporate
stocks, life insurance, and savings accounts
are also preferred forms of collateral. Rates
charged on loans secured in these ways
were only slightly higher than on loans for
which Government securities were pledged.
Business loans secured by equipment had
the highest average interest rate.

Among small borrowers the interest rate
on equipment loans was much higher than
the rate on other secured loans. This re-
sults in part from their longer maturity and
greater administrative cost as compared with
most other types of secured loans. Many
of these loans are made in the consumer
loan departments of banks, where interest
charges are generally higher than on busi-
ness loans made in other departments.

VARIATIONS IN BANK LENDING PRACTICES
Secured business credit is a much larger
proportion of total business credit at small
banks than at large banks. This reflects in
large measure differences from small to
large banks in the average size of borrow-
ers and the nature of their business, the
period for which they need the credit, and
the kind of collateral they can provide.
Size of bank. Business loans at small
banks are made primarily to small and

medium-size enterprises in the retail trade,
construction, real estate, service, and “all
other” groups, where security is required
for most loans. Moreover, borrowers in
these size classes need substantial amounts
of term loans, nearly all of which must be
secured.

Nevertheless, small banks tend to require
security less frequently than large banks on
loans to borrowers in certain size classes (see
Appendix Table 5). For firms with as-
sets of $50,000 to $25,000,000, small banks
require a smaller proportion of loans to be
secured than large banks. This is due in
part to the fact that loan officers at small
banks have a greater personal knowledge of
the borrower and feel more freedom in ex-
tending unsecured credit.

Real estate often is the most acceptable
collateral small borrowers can offer and is
the most common form used at small banks.
It was pledged as collateral for more than
one-third of the volume of all secured loans
at banks with deposits of less than $100
million in 1955, as shown in Table 6.
Equipment and endorsement also are forms
of security many small borrowers can pro-
vide, and they are often used at small banks.

There is less concentration in the use of
particular kinds of security at large banks
than at small banks, and some forms of fi-
nancing, such as loans against assignment
of claims and inventories, are handled to a
considerable extent by large banks. As-
signment of claims, the most important type
of collateral at large banks in 1955, was
used for about one-fifth of the volume of
all secured loans, and inventories for about
one-tenth. The relative importance of these
two types of collateral at large banks re-
lates in part to the ability of big businesses,
which borrow mainly at these banks, to sup-
ply these types. It may also relate to some
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reluctance on the part of small banks to use
these forms because of the greater cost and
inconvenience involved in handling them as
compared with most other kinds of security.
Other secured loans at large banks in 1955
were backed for the most part by endorse-
ment, equipment, and real estate.

The use of security in business lending
increased only slightly at small banks from
1946 to 1957 but rose much more at banks
with deposits of $100 million and over. One

reason for this is that in recent years large
banks have accounted for a greater propor-
tion of all loans to small and medium-size
borrowers than they did near the end of
World War II. In 1946 banks with deposits
of $100 million and over made only about
one-fourth of all loans to borrowers with
assets of less than $250,000; by 1957 this
proportion had risen to two-fifths. The
merger and consolidation movement in
which many large banks have taken over

TABLE 6

TYPE OF SECURITY PLEDGED FOR MEMBER BANK BUSINESsS LoaNs, OCTOBER 5, 1955
WITHIN S1ZE-OF-BANK GROUPS

Size of bank Size of bank
(total deposits, in millions of dollars) (total deposits, in millions of dollars)
Type of security b::-n]llcs b;\nlllcs
Less 10- 100- 500- 1,000 Less | 10— | 100- | 500- | 1,000
than 10 100 500 1,000 | and over than 10/ 100 | 500 |1,000 | and over
Amount outstanding (in millions of dollars) Number (in thousands)

Allloans......coovvveniaaann. 30,805 1,503 5,292 7,350 3,790 12,870 1,185.21 317.9| 416.9| 224.1] 72.2 154.0

Unsecured. . ..ovviivveneennen 15,105 484 | 1,751 3,181 1,835 7,855 386.1] 114.0| 131.1| 68.1| 20.7| 52.3

Secured—total. ............... 15,700 1,020 3,542 4,168 1,955 5,015 799.11 204.0| 285.8) 156.0| 51.5| 101.8

Endorsed or comaker! 2,755 190 574 743 249 999 185.9 53.21 63.6| 36.4{ 10.4 22.3

Assignment of claims2 2,813 61 470 825 420 1,036 52.9 10.1( 22.1] 11.7 5.0 4.0

Inventories3........... 1,448 64 246 413 184 542 47.4 10.8( 15.7] 12.2 3.5 5.2

Equipment4........... | 2,194 168 399 516 355 756 218.50 52.0| 64.4{ 43.1| 15.7) 43.1

Plant and other real estate....| 3,592 390 | 1,211 875 480 637 164.4] 50.2| 66.5| 27.5| 8.1 12.1

U. S. Govt. securities........ 182 16 52 63 11 41 8.5 1.9{ 3.1 1.7 0.3 1.5

Other bonds................ 165 4 24 32 14 91 2.6 0.5 1.0/ 0.6/ 0.2 0.3

StOcKS. . vvve i 1,002 54 254 243 98 354 39.1 7.8 16.7) 7.2| 1.7 5.7
Life insurance and savings

ACCOUNES. .o vvvurrinrnenns 447 49 189 104 35 70 53.8 12.5| 23.2| 10.3} 2.7 5.2

Other security.............. 1,102 25 123 355 110 489 26.1 5.0 9.6/ 5.5 3.9 2.2

Percentage distribution of all business loans

Allloans........covvvuinunnnen 100.0 100.0) 100.0{ 100.0| 100.0 100.0 100.0| 100.0| 100.0} 100.0| 100.0| 100.0

Unsecured.........oooiunnnt. 49.0 32.2 33.1 43.3 48.4 61.0 32.6 35.8] 31.4; 30.4| 28.7 33.9

Secured.......ccooiiiniiann. 51.0 67.8 66.9 56.7 51.6 39.0 67.4 64.2| 68.6| 69.6| 71.3 66.1

Percentage distribution of all secured business loans

Secured—total................ 100.0 100.0 100.0 100.0 100.0| 100.0 100.0| 100.0| 100.0| 100.0] 100.0{ 100.0

Endorsed or comakerl....... 17.5 18.6 16.2! 17.8 12.7 19.9 23.3]  26.1f 22.3}] 23.3] 20.2| 21.9

Assignment of claims2 . 17.9 6.0 13.3 19.8 21.5 20.7 6.6 5.00 7.7y 7.5 9.8 3.9

Inventories 3 9.2 6.2 6.9 9.9 9.4 10.8 5.9 5.2 5.5 7.8 6.8 5.1

Equipment4 14.0 16.4 11.3 12.4 18.1 15.1 27.3] 25.5] 22.5| 27.6{ 30.5| 42.5

Plant and other real estate. ... 22.9 38.3 34.2 21.0 24.5 12.7 20.6] 24.6] 23.3] 17.6] 15.7 11.9

U. S. Govt, securities........ 1.2 1.6 1.5 1.5 0.5 0.8 1.1 0.9 1.1 1.1 0.5 1.5

Other bonds................ 1.0 0.4 0.7 0.8 0.7 1.8 0.3 0.3 0.3 0.4 0.4 0.3

StOCKS. . vveitiiii i 6.4 5.3 7.2 5.8 5.0 7.1 4.9 3.8/ 5.8/ 4.6/ 3.4 5.6
Life insurance and savings

ACCOUNTS. . evvvnnnnnnnnnns 2.8 4.8 5.4 2.5 1.8 1.4 6.7 6.1 8.1 6.6 5.2 5.1

Other Security . ....coceeen.. 7.0 2.5 3.5 8.5 5.6 9.8 3.3 2.5 3.4 3.5 7.5 2.1

1 Includes nongovernment guarantee, . .
2 Includes assignment of contracts, accounts receivable, and oil
runs,

3 Includes trust receipts, warehouse receipts, and factors liens,
4 Includes assignment of title and chattel mortgages.

Note.—Details may not add to totals because of rounding.
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small banks, together with the expansion in
branch banking among large banks, helps to
explain this trend.

Participations in loans. The amount of
business loans involving the participation of
more than one bank varies with the size of
bank and the type of security (see Appendix
Table 7). Data from the 1955 Survey indi-
cate that at small banks the loans that were
secured by inventories and at large banks
those that were secured by real estate and
equipment had somewhat larger proportions
of participations than other secured loans.*
This probably reflects the fact that the aver-

*Data on bank participations and U. S. Govern-
ment participations and guarantees were not collected
in the 1957 Survey.

age size of these loans is quite large. On the
other hand, loans against stocks, bonds, life
insurance, and savings accounts had the
smallest proportion of participations for all
bank groups.

Loans in which the U. S. Government
participated or guaranteed a portion of the
loan played a minor role in bank lending to
business in the fall of 1955. Only $475
million, or less than 2 per cent of all busi-
ness loans, had this form of participation
(see Appendix Table 6). This was about
the same proportion as in 1946. Most
Government guaranteed loans were secured,
and nearly all of them were made to
medium-size and large borrowers by large
banks.
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APPENDIX TABLE 1
BusiNEss CLASSIFICATION RELATED TO S1ZE OF BUSINESS LoaAN BORROWERS, OCTOBER 16, 1957

[Secured business loans outstanding at member banks]

Size of borrower (total assets, in thousands of dollars)
. All
Business of borrower s
borrowers!l  Less | <0 550 12s0_1.000 L:000- | 3,000- | 25,000~ | 100,000
than 50 -1 5,000 | 25,000 | 100,000 | and over
Amount (in millions of dollars)
All DUSINESSES. vt v v enunnnreeernieeeoieienaeenn. 20,426 1,141 4,023 4,543 4,056 2,661 1,381 1,546
Manufacturing and mining. .. .........coiveiiia. 6,048 143 772 1,214 1,514 987 675 523
Trade:
Wholesale2, ......cvviiniiiiiiiiin i 2,296 65 465 713 460 257 116 173
Retail,oouuuueiion i, 2,918 369 1,018 714 333 118 43 232
Other:
Sales finance...ovvvevin ittt 550 3 53 185 165 92 32 10
Transportation, communication, and other public
UEIEES . o o v v venee vt 1,947 58 118 181 274 438 237 505
Construction. . . 1,344 87 320 370 343 84 28 26
Real estate. .. .. 2,591 70 472 576 599 435 113 28
SIVICE. vt s vttt e e 1,584 263 587 345 186 79 32 9
All other nonfinancial 1,148 82 219 244 182 170 104 40
Number (in thousands)
All businesses......o.o.vu... ... 855.5 344.1 324.6 103.8 29.3 6.4 1.7 2.2
Manufacturing and mining. . .. 139.0 41.0 54.2 26.3 9.9 1.8 0.5 0.5
Trade:
Wholesale2...........coevvne. Lol 70.1 17.1 31.4 14.8 3.7 1.0 0.2 0.2
Retail.ooienn i 249.7 116.7 98.7 18.0 3.2 0.5 0.1 0.5
Other:
Sales finance.....uveviitiiiiiiiiiii i 5.4 0.5 1.9 1.7 0.7 0.3 0.1 0.1
Transportation, communication, and other public
utilities 40.0 19.0 11.5 4.0 1.8 0.7 0.3 0.8
Construction 1.1 24.9 29.4 10.3 2.6 0.3 (3) 0.1
Realestate.............. 62.9 12.8 27.4 13.3 4.2 0.9 0.2 0.1
Service....cooiiiiieiunn 157.9 83.9 52.3 9.7 2.0 0.4 0.1 0.1
All other nonfinancial....................oooiue. 59.5 28.1 17.8 5.8 1.3 0.5 0.1 0.1
1 Includes loans for borrowers whose size was not ascertained. 3 Less than 50 loans.
2 Includes commodity dealers. Note.—Details may not add to totals because of rounding.
APPENDIX TABLE 2
S1zE oF SECURED BUSINESS LOAN BORROWER RELATED TO CORPORATE STATUS, OCTOBER 16, 1957
[Secured business loans outstanding at member banks}
Corporate status Corporate status
Size of borrower (total assets, in thousands of dollars) b All b All
Orrowers Incorpo- | Unincorpo- orrowers Incorpo- | Unincorpo-
rated rated rated rated
Amount (in millions of dollars) Number (in thousands)
All borrowers 1 20,426 14,631 5,795 855.5 281.9 573.6
1,141 235 906 344.1 52.9 291.2
4,023 1,892 2,130 324.6 122.2 202.4
4,543 3,173 1,369 103.8 63.6 40.2
9,644 8,603 1,041 39.7 31.5 8.1

Secured loans as a percentage of total business loans

All borrowers? 50.3 4.5 75.2 66.8 69.5 65.6
Less than 50 78.4 79.1 78.2 68.2 74.7 67.1

-250 76.5 78.3 75.0 65.7 72.4 62.2
250-1,000. 72.1 72.6 70.8 65.9 69.0 61.6
1,000 and over 36.5 34.4 74.7 54.1 52.0 64.2

1 Includes loans for borrowers whose size was not ascertained. Note.—Details may not add to totals because of rounding.
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APPENDIX TABLE 3
TyYPE OF SECURITY PLEDGED ON MEMBER BANK BUSINESS LOANS To BORROWERS

CLassIFIED BY TYPE OF BusINEss, OCTOBER 5, 1955

Business of borrower
. All Trade Other
Type of security businesses f:/[(lt?llllilm-g
an . All other
P ‘Whole- : Sales Public Con- Real .
mining salel Retail finance | utilities2 | struction | estate Service ﬁx?acx)llz:_l al
Amount (in millions of dollars)
Allloans..ooevvivnnnceannceens 30,805 11,346 3,155 | 3,418 2,833 2,834 1,694 2,427 1,763 1,333
Unsecured. .o oovveeeeeccennns 15,105 6,725 1,411 1,431 2,329 1,510 501 288 479 432
Secured. ... .ooieiieiiniannn 15,700 4,621 1,744 | 1,988 504 1,324 1,193 2,140 1,284 901
Endorsed or comaker3....... 2,755 1,005 402 398 118 83 294 173 158 125
Assignment of claims4....... 2,813 1,450 241 304 177 137 158 173 76 97
InventoriesS........oooveeen 1,448 504 573 273 13 9 9 14 7 45
Equipment6,............... 2,194 429 85 240 82 858 185 49 163 102
Plant and other real estate....| 3,592 599 218 495 32 67 365 1,076 543 197
U. S. Government securities. . 182 56 14 26 3 5 13 18 14 34
Otherbonds........c.oovvinn 165 21 6 8 9 53 1 19 23 25
StocKS. . v vvviinnonnns .- 1,002 301 82 102 12 70 37 122 134 143
Life insurance and savings
ACCOUNTS . . v evvvvvvnrnnnnn 447 110 46 106 2 11 21 29 72 49
Other security. . c.oovvevoees 1,102 145 77 36 56 31 111 469 94 83
Percentage distribution of amount
Allloans...ovevvenceeeaceeans 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Unsecured 49.0 59.3 44.7 41.9 82.2 53.3 29.6 11.9 27.2 32.4
Secured....coovieeiiiinenns 51.0 40.7 55.3 58.1 17.8 46.7 70.4 88.1 72.8 67.6
Secured—total. .. ...iuiei 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Endorsed or comaker3....... 17.5 21.8 23.0 20.0 23.4 6.2 24.6 8.1 12.3 13.9
Assignment of claims4....... 17.9 31.4 13.8 15.3 35.2 10.4 13.2 8.1 5.9 10.8
InventoriesS....oovvuveneee 9.2 10.9 32.9 13.7 2.6 0.7 0.8 0.6 0.6 5.0
Equipmenté........co0eenn 14.0 9.3 4.9 12.1 16.3 64.8 15.5 2.3 12.7 11.3
Plant and other real estate. ... 22.9 13.0 12.5 24.9 6.4 5.0 30.6 50.3 42.3 21.9
U. S. Government securities. . 1.2 1.2 0.8 1.3 0.6 0.4 1.1 0.8 1.1 3.8
Otherbonds.........coouvnnn 1.0 0.5 0.3 0.4 1.8 4.0 0.1 0.9 1.8 2.8
StOcKS. . v vviiriiia e 6.4 6.5 4.7 5.1 2.3 5.3 3.1 5.7 10.4 15.8
Life insurance and savings
ACCOUNES. v ovvvnrnnnnnennn 2.8 2.4 2.6 5.3 0.4 0.9 1.8 1.3 5.6 5.5
Other security. .....ooovvnn- 7.0 3.1 4.4 1.8 i1.0 2.3 9.3 21.9 7.4 9.2
Number (in thousands)
Allloans.......ooeevvennnones 1,185.2 204.1 96.7 370.3 12.0 40.4 94.3 67.5 212.0 87.8
Unsecured. . ..ooavvieennneaen 386.1 68.7 36.4 131.1 6.5 7.1 30.2 17.1 65.8 23.2
Secured.......oioiiiiiiiinn 799.1 135.4 60.3 239.2 5.5 33.3 64.2 50.4 146.2 64.6
Endorsed or comaker3....... 185.9 35.1 18.1 63.0 1.3 4.3 15.0 7.2 30.9 11.0
Assignment of claims4....... 52.9 18.5 5.6 8.7 1.8 1.1 6.7 2.5 5.5 2.5
Inventoriess. ......c.veevuvnn 47 .4 7.0 6.3 30.6 0.2 0.3 0.5 0.1 0.9 1.6
EquipmentS........c. ... 00 218.5 34.9 10.6 54.3 0.7 22.7 23.4 2.0 43.0 22.0
Plant and other real estate.... 164.4 21.6 9.5 4.8 0.4 2.6 11.5 28.2 35.8 9.9
U. S. Government securities. . 8.5 1.9 0.9 2.5 0.1 0.1 0.4 0.6 1.2 0.9
Otherbonds.......ov0vvnnnn 2.6 0.3 0.1 0.7 0.1 0.1 0.1 0.3 0.4 0.4
StOCKS. . v vevrrennonaaaaes 39.1 6.0 3.3 9.8 0.3 0.7 1.7 3.1 7.9 6.4
Life insurance and savings
ACCOUNTS. v vvvvnnrenrenns 53.8 7.1 4.2 17.5 0.2 0.8 2.7 2.3 11.8 7.2
Other security....o.oveenves 26.1 2.9 1.7 7.2 Q.5 0.6 2.3 4.2 3.9 2.8
1 Includes commodity dealers. 5 Includes trust receipts, warehouse receipts, and factors liens.
2 Represents transportation, communication, and other public 6 Includes assignment of title and chattel mortgages.
uatilities.

Note.—Details may not add to totals because of rounding.
3 Includes nongovernment guarantee.

4 Includes assignment of contracts, accounts receivable, and oil
runs.
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APPENDIX TABLE 4

TYPE OF SECURITY RELATED TO SiZE oF BusiNEss L.oaN BORROWER, OCTOBER 5, 1955

[Business loans outstanding at member banks]

Size of borrower Size of borrower
(total assets, in thousands of dollars) (total assets, in thousands of dollars)
Type All All
of borrow-| ] borrow-
security ers | Less | s0- | 250- |1,000-|5,000-(25,000-|100.000] ers® | Less| so_ | 550 11,000-15,000-|25,000-|100,000
50 | 250 (1,000]|5,000{25,000|100,000| .. 50 | 250 |1,000| 5,000 |25,000|100,000 over
Amount (in millions of dollars) Number (in thousands)
Allloans...ccoveveennns 30,805|1,501(4,505(5,051| 5,586] 4,742 3,240| 5,297|1,185.2]503.2/414.9(125.8| 37.9| 11.0 4.4 6.0
Unsecured . ......vo0n 15,105) 310i1,131|1,599| 2,290| 2,746 2,411| 4,513] 386.1}155.8/144.8| 46.2| 15.7| 6.6 3.1 3.8
Secured—total. ........ 15,70011,191\3,373(3,452} 3,296| 1,996 828 784| 799.1|347.4\270.1| 79.6| 22.2| 4.3 1.3 2.3
Endorsed or comaker?} 2,755| 241] 655| 761 615 224 104 62| 185.9] 86.9| 61.5| 19.1 4.5| 0.6 0.1 0.3
Assignment of claims3| 2,813] 74| 355| 565 7597 513 263 182 52.9] 14.6| 20.6| 10.0| 3.8 0.9 0.2 0.5
Inventories4.........| 1,448] 42| 256 340] 410 247 32 93] 47.4} 14.9| 20.2{ 6.2 2.6/ 0.5 0.1 0.1
Equipment5.........} 2,194] 246] 371 395 377| 279 136 291 218.5f115.1| 53.5| 14,3 3.8 0.7 0.4 1.0
Plant and other real
estate..coeveneenns 3,592 414|1,192{ 852! 548 242 73 42] 164.4{ 63.4| 70.4| 17.7| 4.0{ 0.7 0.1 0.2
U. S. Govt. securities. . 182] 10} 46| 50 30 10 4 12 8.5] 2.4 3.6/ 1.2 0.3 (©) Q) (6)
Other bonds......... 165 2 12| 38 30 7 32 27 2.6] 0.6/ 0.8/ 0.6] 0.2 (%) Q] (6)
Stocks...... .| 1,002} 60/ 221} 181 183 123 124 26| 39.1) 13.8| 15,0 4.2] 1.0 0.2 0.1 ©)
Life insurance and
savings accounts. . . 447] 75| 172 94 51 5 (©)] 5| 53.8] 25.3| 18.0{ 3.5 0.6 ©) (6) ()
Other security....... 1,102] 27] 93] 176 2931 346 60 43|  26.1] 10.4] 6.5 2.9 1.4] 0.6 0.2 0.1
Percentage distribution of all business loans
Allloans.......oovuvnn 100.0(100.0{100.0(100.0| 100.0| 100.0] 100.0| 100.0{ 100.0|100.0/100.0/100.0} 100.0[ 100.0| 100.0| 100.0
Unsecured. . . 49.0f 20.7| 25.1{ 31.7| 41.0] 57.9| 74.4] 85.2| 32.6| 31.0| 34.9; 36.7| 41.4| 60.7| 71.0| 62.2
Secured..o.viireaiiin 51.0| 79.3| 74.9| 68.3] 59.0| 42.1 25.6| 14.8] 67.4| 69.0] 65.1| 63.3| 58.6; 39.3] 29.0; 37.8
Percentage distribution of secured business loans
Secured—total......... 100.0{100.0|100.0(100.0{ 100.0| 100.0| 100.0| 100.0| 100.0(100.0{100.0({100.0] 100.0| 100.0{ 100.0; 100.0
Endorsed or comaker2]  17.5| 20.2| 19.4| 22.1| 18.7; 11.2} 12.6 7.9 23.3| 25.0{ 22.8( 24.0/ 20.1{ 13.7 9.8 14.8
Assignment of claims3 17.9 .2| 10.5} 16.4) 23.0| 25.7| 31.8] 23.3 6.6| 4.2| 7.6 12.6| 17.2| 20.2] 19.4( 20.7
Inventories4......... 9.2 3.5| 7.6/ 9.8 12.4] 12.4 3.9 11.8 5.9 4.3] 7.5{ 7.8} 1.5 12.7 5.2 4.1
EquipmentS......... 14.0| 20.7; 11.0{ 11.5! 11.4| 14.0| 16.4] 37.2| 27.3| 33.1} 19.8| 17.9| 17.0| 17.0{ 29.8 42.1
Plant and other real
estate...ovrenininn 22.9} 34.8} 35.3| 24.7| 16.6| 12.1 8.8 S.4| 20.6| 18.2| 26.1§ 22.3| 18.2| 16.0| 11.5f 10.3
U. S. Govt. securities. 1.2| 0.8 1.4 1.4/ 0.9 0.5 0.5 1.5 1.1} 0.7) 1.3] 1.5 1.3 0.6 1.3] 0.7
Other bonds......... 1.1 0.2| 0.4 1.1 0.9) 0.4 3.8 3.4 0.3 0.2 0.3] 0.7| 0.9] 0.5 2.7 0.6
StockS.cviiinieannn 6.4/ 5.0 6.5/ 5.2 5.6/ 6.2 15.0 3.4 4.9 4.0 5.6/ 5.3 4.6/ 4.7 6.9 0.9
Life insurance and
savings accounts. . . 2.8/ 6.3 5.1} 2.7 1.6 0.3 (&) 0.7 6.7, 7.3] 6.7 4.3 2.7 0.6 0.1 1.6
Other security ....... 7.00 2.3] 2.7 5.1 8.9 17.3 7.3 5.4 3.3 3.0/ 2.4| 3.6/ 6.5 14.1} 13.5 4.2
1 Includes loans for borrowers whose size was not ascertained. $ Includes assignment of title and chattel mortgages.
2 Includes nongovernment guarantee., 6 Less than 50 loans.
3Includes assignment of contracts, accounts receivable, and oil 7 Less than $500,000.

8 Less than 0.05 of one per cent.

ns.
4 Includes trust receipts, warehouse receipts, and factors liens. NoTE.—Details may not add to totals because of rounding.
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APPENDIX TABLE 5

Size oF SECURED LoAN BORROWER RELATED TO SizE oF BaNk, OcCTOBER 16, 1957

[Secured business loans outstanding at member banks]

Size of bank Size of bank
Size of borrower Al (total deposits, in millions of dollars) All (total deposits, in millions of dollars)
(total assets, in banks banks
thousands of dollars) Less | 10- | 100- | 500- | 1,000 Less | 10- | 100- | 500- | 1,000
than 10 100 500 1,000 |and over| than 10 100 500 1,000 |andover

Amount (in millions of dollars) Number (in thousands)
1,147 | 4,416 | 5,395 | 2,305 | 7,163 855.5 197.5 | 313.2| 174.4 50.2 | 120.3
354 412 190 54 131 344.1 112.6 113.7 55.0 13.1 49.6
588 1,710 936 268 520 324.6 69.9 132.3 65.3 17.9 39.2
135 1,400 1,533 489 987 103.8 8.2 41.9 29.4 8.0 16.3
28 540 1,591 603 1,294 29.3 1.2 8.2 11.6 2.6 5.7
. 3 102 543 430 | 1,583 6.4 0.2 1.1 2.1 0.9 2.2
25,000-100,000. 2 31 177 138 1,033 1.7 0.1 0.3 0.5 0.2 0.6
100,000 and over........ y 5 46 222 211 1,063 2.2 0.1 0.3 0.7 0.3 0.9

Secured loans as a percentage of all business loans

50.3 68.2 68.6 57.6 47.9 39.1| 66.8 62.6 68.3 69.3 67.6 66.6
78.4 77.5 79.6 79.5 75.4 76.5| 68.2 66.0 69.6 69.8 61.2 70.4
76.5 67.8 71.8 79.4 80.4 76.5| 65.7 58.8 67.9 69.8 69.5 63.9
72.1 58.6 69.3 73.9 72.0 75.9; 65.9 53.0 64.6 69.7 67.7 70.1
59.9 48.0 55.9 61.3 56.9 61.8 60.7 51.0 57.9 65.5 56.4 60.4
45.0 28.5 37.3 38.2 50.2 47.3 48.5 38.5 46.0 48.1 55.8 48.5
28.2 28.9 29.1 25.7 20.3 30.3) 31.7 38.3 32.1 33.6 30.9 29.6
17.5 41.2 27.8 23.6 21.2 15.9 34.7 31.9 34.7 40.4 30.1 32.6

1 Includes loans for borrowers whose size was not ascertained. Note.—Details may not add to totals because of rounding.

APPENDIX TABLE 6

U. S. GOVERNMENT PARTICIPATION IN MEMBER BANK BUSINESS LOANS, OCTOBER 5, 1955
By Size oF BORROWER AND BY SIZE OF BANK

[In millions of dollars]

Size of borrower Size of bank
All (total assets, in thousands of dollars) (total deposits, in millions of dollars)
Type loans1
Less 250— 5,000~ [ 100,000 | Less 100- 500- 1,000
than 50 | 30-250 | 57000 |100,000 | and’over| than 10 | 10190 | ‘500" | 1,000 |and over

U. S. Govt. participation:2

Allloans..... B PN 475 18 19 121 220 27 10 29 114 52 270

Secured.......coviiiiiieiiien 366 17 18 109 155 6 10 26 98 34 198

Unsecured........c.ooevvveneen 109 1 1 12 65 21 (&) 3 15 18 72
No U. S. Govt. participation:2
EAlloans. .......coovvvevnnunnn. 30,330 | 1,483 | 4,486 (10,516 | 7,762 | 5,270 | 1,493 | 5,263 | 7,236 | 3,738 (12,600

Secured.........oiviiiiiiann 15,333 1,174 3,356 6,640 2,669 778 1,009 3,516 4,070 1,921 4,817

Unsecured........oovvevininn., 14,996 309 | 1,131 3,877 | 5,093 | 4,492 484 | 1,747 | 3,166 | 1,817 | 7,783

1 Includes loans for borrowers whose size was not ascertained. 3 Less than $500,000.

2 Includes guarantees. Note.—Details may not add to totals because of rounding.
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APPENDIX TABLE 7

TYPE OF SECURITY RELATED TO MEMBER BANK PARTICIPATION IN BUSINESS
LoaNs OUTSTANDING, OCTOBER 5, 1955, BY SIZE OF BANK

. Percentage distribution within
In millions of dollars ‘type-of-security group
Participation, by type Participation, by type
Type of security
All No | Excess or over-line All No Excess or over-line
loans partici- originated by: loans partici- originated by:
pation Pool pation Pool
Report- [Another Report- |Another
ing bank} bank ing bank| bank
All banks
AlLLoANS. .oei i 30,805 | 25,164 | 1,031 1,391 3,219 100.0 81.7 3.3 4.5 10.4
UnSecured. o v vvvveuuvrnrreneninnneernneis 15,105 | 11,978 484 481 2,161 100.0 79.3 3.2 3.2 14.3
Secured—total .. ..o 15,700 | 13,186 547 910 | 1,057 | 100.0 84.0 3.5 5.8 6.7
Endorsed and assignment of claims!.....| 6,670 5,453 266 392 559 100.0 81.8 4.0 5.9 8.4
Inventories2. . ....ovuveeininrennnnreanns ,448 1,253 52 76 67 100.0 86.6 3.6 5.2 4.7
Equipment and real estate3 .1 5,786 | 4,842 186 391 367 100.0 83.7 3.2 6.8 6.3
Stocks, bonds, life insurance, etc.........}] 1,795 1,637 43 52 64 100.0 91.2 2.4 2.9 3.6
Banks with deposits of $100 million and over
AlllOans...oivvveviiiiiiniannneennaeannns 24,009 | 18,876 805 1,200 | 3,129 100.0 78.6 3.4 5.0 13.0
Unsecured. . . covuueiriiinreinnneeinenens 12,871 | 9,907 428 407 | 2,129 100.0 77.0 3.3 3.2 16.5
Secured—total . ........cooiiiiiiiiiiiiia, 11,138 | 8,969 377 792y 1,000 | 100.0 80.5 3.4 7.1 9.0
Endorsed and assignment of claims1..... ,226 | 4,133 210 349 534 100.0 79.1 4.0 6.7 10.2
Inventories2. ......vviennnrinnnennn. 1,138 981 31 65 61 100.0 86.2 2.7 5.7 5.4
Equipment and real estate3............. 3,619 | 2,824 107 342 345 100.0 78.0 3.0 9.5 9.5
Stocks, bonds, life insurance, etc......... 1,155 1,031 28 36 60 100.0 89.3 2.4 3.1 5.2
Banks with deposits of less than $100 million
AlL10aNS. . veveiei it iiii i 6,796 | 6,288 226 192 90 100.0 92.5 3.3 2.8 1.3
Unsecured. . 2,234 | 2,072 56 74 32| 100.0 92.7 2.5 3.3 1.5
Secured—total . ............... 4,561 ) 4,216 170 118 57 1 100.0 92.4 3.7 2.6 1.3
Endorsed and assignment of 1,443 1,320 56 43 25 100.0 91.4 3.9 3.0 1.7
Inventories2 310 272 20 11 6 | 100.0 88.0 6.6 3.4 2.0
Equipment and real estate3... 2,167 2,018 79 49 22 100.0 93.1 3.6 2.3 1.0
Stocks, bonds, life insurance, ¢ 641 606 15 16 4 100.0 94.6 2.3 2.5 0.7

1Includes nongovernment guarantee, assignment of contracts,
accounts receivable, and oil runs, as well as a small amount of loans

for which security was designated as “all other.”

2 Includes trust receipts, warehouse receipts, and factors liens.
3 Includes assignment of title and chattel mortgages.

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

APPENDIX TABLE 8

DISTRIBUTION OF SECURED BUSINEsSS LoANS OF MEMBER BANKS
By FEDERAL RESERVE DisTRICT, OCTOBER 5, 1955

Percentage increase Percentage Percentage of all
Amount | Number 1946-55 distribution loans in district
Federal Reserve district (in millions| in
of dollars) | thousands):
Amount | Number | Amount | Number | Amount | Number
AN diStricts, o v oo i 15,700 799.1 170.7 95.0 100.0 100.0 51.0 67.4
BOStON. .ottt e 869 65.4 131.2 111.0 5.5 8.2 49.2 66.9
New York.... 4,292 157.4 171.3 123.7 27.3 19.7 40.7 69.0
Philadelphia............... 923 60.0 281.3 150.3 5.9 7.5 57.9 68.1
Cleveland. ....ooooiiiii it 903 53.6 176.3 70.4 5.7 6.7 47.0 63.0
Richmond...........coiiiiiiiiiniiiiiiinnnnnnn. 701 55.1 149.3 89.5 4.5 6.9 60.0 73.8
Atlanta. .....oooviiiii i 977 68.4 163.5 118.4 6.2 8.6 67.4 73.5
Chicago 1,825 83.3 143.1 86.3 11.6 10.4 44.7 65.6
B T 586 31.8 76.1 63.5 3.7 4.0 56.8 67.8
Minneapolis. . ..oovvvivviien it 328 29.8 193.5 130.4 2.1 3.7 54.2 68.7
Kansas City. . 703 38.5 196.9 83.6 4.5 4.8 62.8 65.6
Dallas. coouvvriinirininiininnanen 1,496 58.6 291.0 115.0 9.5 7.3 71.7 70.6
San Francisco 2,097 97.2 160.0 44.2 13.4 12.2 58.3 61.1

Not1e.—Details may not add to totals because of rounding.



Law Department

Administrative interpretations, new regulations, and similar material

Member Banks Dealing in Obligations of Ten-
nessee Valley Authority and Inter-Amer-
ican Development Bank

By Acts of Congress approved August 6, 1959
(Public Law 86-137), and August 7, 1959 (Pub-
lic Law 86-147), paragraph seventh of Section
5136 of the Revised Statutes of the United States
was amended so as to permit national banks to
deal in and underwrite obligations issued by the
Tennessee Valley Authority and by the Inter-
American Development Bank. Such transactions
remain subject to the limitation of 10 per cent
of the national bank’s capital and surplus. Sub-
ject, of course, to any applicable provision of
State law, the permission also extends to all State
member banks of the Federal Reserve System,
as Section 9 of the Federal Reserve Act makes
this paragraph of Section 5136 applicable to
State member banks. The texts of the pertinent
provisions of these laws are as follows:

SEC. 2. Paragraph seventh of Section 5136 of the
Revised Statutes (12 U.S.C. 24), as amended, is fur-
ther amended by inserting after the words “obligations
issued by the International Bank for Reconstruction
and Development which are at the time eligible for
purchase by a national bank for its own account” the
words “, nor to bonds, notes and other obligations is-
sued by the Tennessee Valley Authority,” and by sub-
stituting for the words “said bank” in the immediately
following proviso the words “either of said organiza-
tions.”

Sec. 10. The last sentence of paragraph seven of
Section 5136 of the Revised Statutes, as amended (12
U.S.C. 24), is amended by inserting after the words
“International Bank for Reconstruction and Develop-
ment” the words “or the Inter-American Development
Bank” and by striking the words “said Bank” and in-
serting in lieu thereof “either of said Banks.”

By act of Congress approved September 16,
1959 (Public Law 86-278), Section 5136 of the
Revised Statutes was further amended to make a
technical correction needed because these two Acts
were signed into law at almost the same time and
both amended the same provision of law. The
text of this Act reads as follows:

AN ACT

Making a technical correction in Section 5136 of the Revised
Statutes (relating to national banks).

Resolved by the Senate and House of Representa-
tives of the United States of America in Congress

assembled, That the last sentence of paragraph seventh
of Section 5136 of the Revised Statutes, as amended
(12 U.S.C. 24), is amended by striking out so much
of the proviso as follows “shall hold obligations is-
sued” and precedes “as a result” and by inserting in
lieu thereof “by any of said organizations.”

Federal Reserve Banks as Fiscal Agents for
Inter-American Development Bank
The Act of Congress approved August 7, 1959
(Public Law 86-147), also authorizes any Fed-
eral Reserve Bank to act as depository and fiscal
agent for the Inter-American Development Bank.
The text of this provision of law is as follows:

SEC. 6. Any Federal Reserve Bank which is re-
quested to do so by the Bank shall act as its deposi-
tory or as its fiscal agent and the Board of Governors
of the Federal Reserve System shall supervise and
direct the carrying out of these functions by the Fed-
eral Reserve Banks.

Industrial Loans by Federal Reserve Banks

The Act of Congress approved August 21,
1958 (see 1958 Federal Reserve BULLETIN 1059)
repealed Section 13b of the Federal Reserve Act,
effective one year after the date of enactment
of that Act. Therefore, after August 21, 1959,
the Federal Reserve Banks are no longer author-
ized to make loans and commitments for indus-
trial or commercial purposes. Accordingly, the
Board of Governors terminated Regulation S
relating to industrial loans by Federal Reserve
Banks, effective at the close of business August
21, 1959.

Grace Periods for Savings Deposits

The Board of Governors of the Federal Reserve
System, effective October 1, 1959, amended Sec-
tion 3(d) of Regulation Q which provides for
grace periods when computing interest on savings
deposits. The amendment permits member banks
to compute interest at the maximum rate for
the entire month on savings deposits received
during the first 10 calendar days of any month, in
lieu of the present provision which permits in-
terest for the entire month if received during the
first 10 business days of any calendar month
commencing a quarterly or semi-annual interest
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period, and during the first 5 business days of
any other calendar month. The text of the
amendment is as follows:

AMENDMENT TO REGULATION Q

Regulation Q is hereby amended, effective
October 1, 1959, by changing subsection (d) of
Section 3 thereof to read as follows:

(d) Grace periods in computing interest on savings
deposits.—A member bank may pay interest on a
savings deposit received during the first 10 calendar
days of any calendar month at the applicable maxi-
mum rate prescribed pursuant to subsection (a) of
this section calculated from the first day of such
calendar month until such deposit is withdrawn or
ceases to constitute a savings deposit under the pro-
visions of this regulation, whichever shall first occur;
and a member bank may pay interest on a savings
deposit withdrawn during its last 3 business days of
any calendar month ending a regular quarterly or
semi-annual interest period at the applicable maxi-
mum rate prescribed pursuant to subsection (a) cal-
culated to the end of such calendar month.

Regulations Amended to Reflect Statehood
of Hawaii

The Board of Governors of the Federal Re-
serve System, effective August 21, 1959, amended
Regulations E, G, H, I, J, L, and U as the ad-
mission of Hawaii to Statehood made certain
language in these Regulations inappropriate. The
texts of the amendments are as follows:

AMENDMENT TO REGULATION E

Effective August 21, 1959, the term “munici-
pality” as defined in Section II of Regulation E
is amended to read as follows:

The term “municipality” shall be construed to mean
“State, county, district, political subdivision, or munici-
pality in the States of the United States and the Dis-
trict of Columbia, including irrigation, drainage, and
reclamation districts.”

AMENDMENT TO REGULATION G

Effective August 21, 1959, footnote 1 of Reg-
ulation G is amended to read as follows:

! For the purposes of this Regulation, any depend-
ency, insular possession or part of the United States
outside the States of the United States and the Dis-
trict of Columbia shall be deemed to be in or of
such Federal Reserve District as the Board of Gov-
ernors may designate,

DESIGNATIONS OF FEDERAL RESERVE DISTRICTS FOR
BANKS IN TERRITORIES, DEPENDENCIES, ETC.

Pursuant to footnote 1 of Regulation G, as
amended, the Board of Governors has taken the

following action for the purposes of such reg-
ulation:

The designation of Hawaii is hereby deleted.
AMENDMENT TO REGULATION H

Effective August 21, 1959, footnote 1 of Reg-
ulation H is amended to read as follows:

* Under the provisions of Section 19 of the Federal
Reserve Act, national banks or banks organized
under local laws, located in a dependency or
insular possession or any part of the United States
outside the States of the United States and the District
of Columbia are not required to become members of
the Federal Reserve System but may, with the consent
of the Board, become members of the System. How-
ever, this Regulation H is applicable only to the ad-
mission of banks eligible for admission to membership
under Section 9 of the Federal Reserve Act and does
not cover the admission of banks eligible under Sec-
tion 19 of the Act. Any bank desiring to be admitted
to the system under the provisions of Section 19
should communicate with the Federal Reserve Bank
with which it desires to do business.

AMENDMENT TO REGULATION I

Effective August 21, 1959, footnote 1 of Reg-
ulation I is amended to read as follows:

* Under the provisions of Section 19 of the Federal
Reserve Act, national banks located in a depend-
ency or insular possession or any part of the United
States outside the States of the United States and
the District of Columbia are not required to become
members of the Federal Reserve System but may,
with the consent of the Board, become members of the
System. Any such bank desiring to be admitted to the
System under the provisions of Section 19 should com-
municate with the Federal Reserve Bank with which
it desires to do business.

AMENDMENT TO REGULATION J

Effective August 21, 1959, footnote 1 of Reg-
ulation J is amended to read as follows:

! For the purposes of this Regulation, any depend-
ency, insular possession or part of the United States
outside the States of the United States and the District
of Columbia shall be deemed to be in or of such

Federal Reserve District as the Board of Governors
may designate.

DESIGNATIONS OF FEDERAL RESERVE DISTRICTS FOR
BANKS IN TERRITORIES, DEPENDENCIES, ETC.

Pursuant to footnote 1 of Regulation J, as
amended, the Board of Governors has taken the
following action for the purposes of such regula-
tion:

The designation of Hawaii is hereby deleted.
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AMENDMENT TO REGULATION L

Effective August 21, 1959, footnote 3(b) to
Section 2(b) of Regulation L is amended to read
as follows:

3(*) Banking institutions organized under the laws of
territories, dependencies, or insular possessions of the

United States, such as Puerto Rico or the Canal Zone,
and not organized under the National Bank Act; and

AMENDMENT TO REGULATION U

Effective August 21, 1959, Section 221.2(i)
of Regulation U is amended to read as follows:

(i) Any loan made outside the States of the United
States and the District of Columbia;

Orders under Section 3 of Bank Holding
Company Act

The Board of Governors of the Federal Re-
serve System on August 31, 1959, issued an
Order with respect to an application by a holding
company, pursuant to Section 3(a)(2) of the
Bank Holding Company Act of 1956, for ap-
proval of the acquisition of voting shares of a
bank, and on September 3, 1959, issued an
Order approving an application of a corporation
for permission to become a bank holding com-
pany under Section 3(a)(1) of such Act. The
Board’s Orders and accompanying Statements
read as follows:

THE MARINE CORPORATION

In the Matter of the Application of The Marine
Corporation for prior approval of acquisition of
voting shares of Pewaukee State Bank, Pewaukee,
Wisconsin.

ORDER APPROVING APPLICATION UNDER
Bank HoLpING COMPANY AcCT

There having come before the Board of Gov-
ernors pursuant to Section 3(a)(2) of the Bank
Holding Company Act of 1956 (12 U.S.C. 1843)
and Section 4(a) (2) of the Board’s Regulation Y
(12 CFR 222.4(a)(2)), an application on behalf
of The Marine Corporation whose principal office
is in Milwaukee, Wisconsin, for the Board’s prior
approval of the acquisition of 2,400 or more of
the 3,000 outstanding voting shares of Pewaukee
State Bank, Pewaukee, Wisconsin; a Notice of
Tentative Decision referring to a Tentative State-
ment on said application having been published
in the Federal Register on August 11, 1959 (24

F.R. 6465); the said Notice having provided in-
terested persons an opportunity, before issuance
of the Board’s final Order, to file objections or
comments upon the facts stated and the reasons
indicated in the Tentative Statement; and the time
for filing such objections and comments having
expired and no such objections or comments
having been filed;

IT 1S HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that the said
application be, and hereby is, granted, and the
acquisition by The Marine Corporation of 2,400
or more of the 3,000 outstanding voting shares of
Pewaukee State Bank is hereby approved, pro-
vided that such acquisition is completed within
three months from the date hereof.

Dated at Washington, D. C. this 31st day of
August, 1959.

By order of the Board of Governors.

Voting for this action: Chairman Martin, Vice Chair-
man Balderston, and Governors Szymczak, Mills,
Robertson, Shepardson, and King.
(Signed) KENNETH A. KENYON
Assistant Secretary.
(SEAL)
STATEMENT

The Marine Corporation, Milwaukee, Wiscon-
sin (“Marine”), a bank holding company, has
applied, pursuant to Section 3(a)(2) of the Bank
Holding Company Act of 1956 (“the Act”), for
the Board’s prior approval of Marine’s acquisition
of 2,400 or more of the 3,000 outstanding voting
shares of Pewaukee State Bank, Pewaukee, Wis-
consin.

Views and recommendations of the Commis-
sioner of Banks. As required by Section 3(b) of
the Act, the Board gave notice of the application
to the Commissioner of Banks of the State of
Wisconsin. The Commissioner informed the
Board that he was not aware of any factor which
would warrant objection to the transaction by his
office.

Statutory factors. Section 3(c¢) of the Act re-
quires the Board to take into conmsideration the
following five factors: (1) the financial history
and condition of the holding company and bank
concerned; (2) their prospects; (3) the character
of their management; (4) the convenience, needs,
and welfare of the communities and the area con-
cerned; and (5) whether or not the effect of the



LAW DEPARTMENT

1133

acquisition would be to expand the size or extent
of the bank holding company system involved
beyond limits consistent with adequate and sound
banking, the public interest, and the preservation
of competition in the field of banking.
Discussion. Marine is a bank holding com-
pany, as defined in Section 2(a) (1) of the Act,
because it directly owns over 90 per cent of the
voting shares of four banks, in or near Mil-
waukee. The largest bank of the group is Marine
National Exchange Bank, located in the business
center of Milwaukee, with deposits of $171 million
on December 31, 1958. The other banks in the
group are Holton State Bank (deposits $10.8 mil-
lion), which is about two miles north of Marine
National Exchange Bank; Cudahy State Bank
(deposits $12.3 million), about eight miles south
of Marine National Exchange Bank; and South
Milwaukee Bank (deposits $8.6 million), about
two miles further south. The aggregate deposits
of the group are slightly in excess of $200 million.
Pewaukee State Bank, with deposits of $6.1
million on December 31, 1958, has its main office
in Pewaukee and branches in Brookfield and Mer-
ton; all of these are in Waukesha County, Wis-
consin, which adjoins Milwaukee County on the
west. The Brookfield office is over 12 miles, and
the other two offices more than 18 miles, from
the nearest banking office of the Marine group.
There are no competing banking offices in the
three communities, but several are in operation
within a six-mile or eight-mile radius of each of
the three. Waukesha, which is the county seat
and considerably larger than any of the communi-
ties in which Pewaukee State Bank operates, is
about six miles from Pewaukee and seven miles
from Brookfield. The two banks in Waukesha
hold deposits of $52.6 million and $14.2 million.
The financial history, condition, prospects, and
management of the holding company and the bank
are satisfactory, although the capital structure of
the bank is relatively low as a result of the rapid
increase in its deposit liabilities during recent
years. Ownership of Pewaukee State Bank by
the holding company probably would benefit that
bank by making available to it the skill, knowl-
edge, and experience of the Marine National Ex-
change Bank. It also appears likely that the hold-
ing company could supply additional capital to
Pewaukee State Bank more advantageously than
the bank could obtain additional capital directly;

this could be of some importance in connection
with increased lending activities, in view of the
prospects for continued growth in the area served
by the bank.

With respect to the competitive factor, the
Board finds that the present competitive position
of the Marine group in the primary service area
of Pewaukee State Bank is not significant, in view
of the substantial distances between the banking
offices of Pewaukee State Bank and those of the
Marine group, the presence of a number of alter-
native sources of banking service within rela-
tively short distances of the offices of Pewaukee,
and the economic characteristics of Pewaukee’s
primary service area, with agriculture, small busi-
nesses, and growing residential areas predominat-
ing. The Board also finds that acquisition of
Pewaukee by Marine would not have a materially
adverse effect on other banks in the area or on the
general competitive situation.

It appears, therefore, that the proposed acquisi-
tion probably would have some beneficial effect on
the convenience, needs, and welfare of the com-
munities and the area concerned, and would not
expand the Marine holding company system be-
yond limits consistent with adequate and sound
banking, the public interest, and preservation of
competition in the field of banking.

Conclusion. The above views were incorpo-
rated in a Tentative Statement issued in connec-
tion with a Notice of Tentative Decision in this
case, published in the Federal Register on August
11, 1959 (24 F.R. 6465) affording interested per-
sons an opportunity to submit comments on or
objections to the Board’s proposed action and no
such comments or objections were received within
the period specified for their submission.

Viewing the relevant facts in light of the pur-
poses of the Act and the factors enumerated in
Section 3(c), it is the judgment of the Board that
the proposed acquisition would not be inconsistent
with the statutory objectives and the public inter-
est and that the application should be approved.
IT IS SO ORDERED.

BANK STOCK CORPORATION OF
MILWAUKEE

In the Matter of the Application of Bank Stock
Corporation of Milwaukee for prior approval of
action to become a bank holding company under
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Section 3(a)(1) of the Bank Holding Company Act
of 1956.

ORDER APPROVING APPLICATION UNDER
BaNk HoLpING COMPANY ACT

There having come before the Board of Gov-
ernors, pursuant to Section 3(a) (1) of the Bank
Holding Company Act of 1956 (12 U.S.C. 1842)
and Section 4(a) (1) of the Board’s Regulation Y
(12 CFR 222.4(a)(1)), an application on behalf
of Bank Stock Corporation of Milwaukee, a Wis-
consin corporation with its principal office in
Milwaukee, for the Board’s prior approval of
action whereby Applicant would become a bank
holding company through the acquisition of 80
per cent or more of the outstanding voting shares
of the Marshall and Ilsley Bank and Northern
Bank, both of which are located in Milwaukee; a
Notice of Tentative Decision referring to a Ten-
tative Statement on said application having been
published in the Federal Register on August 11,
1959 (24 F.R. 6465); the said Notice having
provided interested persons an opportunity, be-
fore issuance of the Board’s Order, to file objec-
tions or comments upon the facts stated and the
reasons indicated in the Tentative Statement; and
the time for filing such comments and objections
having expired and no such objections or com-
ments having been filed;

IT 1s HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that the said
application be, and hereby is, granted, and the
acquisition by Bank Stock Corporation of Mil-
waukee of 80 per cent or more of the outstanding
voting shares of the Marshall and Ilsley Bank and
Northern Bank is hereby approved, provided that
such acquisition is completed within three months
from the date hereof.

Dated at Washington, D. C. this 3rd day of
September, 1959.

By order of the Board of Governors.

Voting for this action: Chairman Martin and Gov-
ernors Szymczak and Mills. Voting against this ac-
tion: Vice Chairman Balderston and Governor Rob-
ertson.

(Signed) KENNETH A. KENYON
Assistant Secretary.
(SEAL)

STATEMENT

Bank Stock Corporation of Milwaukee, Mil-
waukee, Wisconsin (“Bank Stock”), a corpora-
tion organized under the laws of Wisconsin, has
applied, pursuant to Section 3(a) (1) of the Bank
Holding Company Act of 1956 (“the Act”), for
the Board’s prior approval of action that would
result in Bank Stock becoming a bank holding
company—namely, acquisition of 80 per cent or
more of the outstanding voting shares of Marshall
and Ilsley Bank (“M & I Bank™) and of Northern
Bank, both of which are located in Milwaukee.

Views and recommendations of the Commis-
sioner of Banks of the State of Wisconsin. Since
both banks are State banks organized under the
laws of Wisconsin, the Board, in accordance with
the requirements of Section 3(b) of the Act, gave
notice of the application to the Commissioner of
Banks of the State of Wisconsin and requested his
views and recommendations with respect to the
application. The Commissioner’s reply stated,
inter alia, that, based upon his study of the ap-
plication and factors involved, he found no
grounds upon which to object to the application.

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

Discussion. Milwaukee County, which includes
the City of Milwaukee and surrounding territory,
had a population of 871,000 in 1950 and has a
presently estimated population in excess of one
million. In the County are 43 commercial bank-
ing offices, representing 29 banks and holding
aggregate deposits of $1,641 million on Decem-
ber 31, 1958, including $1,322 million of de-
posits of individuals, partnerships, and corpora-
tions (“IPC deposits”). On that date, all com-
mercial banking offices in the State of Wisconsin
(about 700 in number) held $4,363 million of
deposits, of which $3,828 million were IPC
deposits.
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The main office of M & I Bank is in the busi-
ness center of Milwaukee, and its only branch is
1.6 miles to the west. The trade area of M & 1
Bank extends throughout Milwaukee County. It
holds IPC deposits of $196 million, being the
second largest bank in the City, County, and
State.

Northern Bank, situated about 3.7 miles north-
west of M & I Bank’s main office and almost three
miles from its branch, is the fourth largest bank in
the City and County of Milwaukee, holding IPC
deposits of $50 million. Its primary trade area
extends eastward to North 12th Street and south-
ward to West North Avenue, and does not extend
into what may be called the downtown area of
Milwaukee.

The financial history, condition, prospects, and
management of the two banks are satisfactory, as
are the proposed financial structure, proposed
management, and prospects of the projected hold-
ing company.

It appears to the Board that the closer affilia-
tion with M & I Bank in the holding company
might enable Northern Bank to improve the serv-
ice it renders to customers in its area. Likewise,
the holding company might be in a position to
obtain needed additional capital for its banks
more economically or otherwise more advanta-
geously than could the banks individually.

Two bank holding company systems presently
operate banks in Milwaukee and Milwaukee
County. The largest bank in the area is a sub-
sidiary of a holding company whose banks hold
about 40 per cent of the IPC deposits of banks in
the County, and the third largest bank is in a
holding company system that holds about 12 per
cent of such IPC deposits. The proposed Bank
Stock group would hold about 19 per cent of the
IPC deposits of all banks in the County.

Banks that are holding company subsidiaries
and those proposed to be controlled by Bank
Stock Corporation hold, in the aggregate, about
71 per cent of the IPC deposits of all banks in
Milwaukee County. However, the City and
County are served by a substantial number of
smaller banks not controlled by holding com-
panies.

As previously indicated, M & I Bank serves
customers throughout Milwaukee County, but a
large majority of its main-office deposits are de-
rived from the downtown area of the City, ex-

tending to 12th Street on the west. Its branch
serves an area to the west of the downtown sec-
tion; the northern boundary of its primary service
area is in the vicinity of West North Avenue.
Consequently, it appears that the primary service
area of Northern Bank does not substantially
overlap the primary service area of either the
main office or the branch of M & I Bank.

It is recognized that existing and potential
competition between the two banks is not in-
significant. Of Northern Bank’s total IPC de-
posits, it is estimated that about 10 per cent
originate in the primary service areas of M & I's
two offices, and M & I derives approximately 9
per cent of its IPC deposits from Northern Bank’s
primary service area. However, in view of the
locations and the nature of the operations of these
banks, and the number, locations, and character
of competing institutions in the City and County
of Milwaukee, it does not appear that the crea-
tion of Bank Stock Corporation or its ownership
of a majority of the stock of M & I Bank and
Northern Bank would have a materially adverse
effect upon the preservation of competition in
and around Milwaukee.

Conclusion. 1t appears, therefore, that the
establishment of the proposed holding company
and its acquisition of stock of the two banks
might have a beneficial effect on the convenience,
needs, and welfare of the communities and the
area concerned, and would not result in the exist-
ence of a holding company system extending be-
yond limits consistent with adequate and sound
banking, the public interest, and preservation of
competition in the field of banking.

The above views were incorporated in a Tenta-
tive Statement issued in connection with a Notice
of Tentative Decision in this case, published in
the Federal Register on August 11, 1959 (24 F.R.
6465) affording interested persons an opportunity
to submit comments on or objections to the
Board’s proposed action, and no such comments
or objections were received within the period
specified for their submission.

Viewing the relevant facts in the light of the
purposes of the Act and the factors enumerated
in Section 3(c), it is the judgment of the Board
that the proposed formation of a holding company
system, comprising Marshall and Iisley Bank and
Northern Bank, would not be inconsistent with
the statutory objectives and the public interest and
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that, accordingly, the application should be ap-
proved. IT IS SO ORDERED.

DISSENTING STATEMENT BY
Vice CHAIRMAN BALDERSTON AND
GOVERNOR ROBERTSON

The two banks involved here are the second
and fourth largest banks in the City and County
of Milwaukee. The information available re-
flects that significant actual and potential com-
petition between them will be eliminated by com-
bining these banks in a holding company system.
In view of this unfavorable factor, the proposed
acquisition should not be approved unless it is
shown there are favorable considerations suffi-
ciently important to outweigh that unfavorable
factor.

In our judgment, such a showing has not been
made. The mere bringing together of independ-
ent banks under common control surely is not by
itself sufficient to justify approval, and it is diffi-
cult to see how the transaction will contribute to
the convenience, needs, or welfare of the com-
munity or area. Accordingly, we would deny the
application.

Order under Section 4 of Bank Holding
Company Act

The Board of Governors of the Federal Re-
serve System on August 17, 1959, issued an Order
with respect to the request by a holding company
for a determination under Section 4(c) (6) of the
Bank Holding Company Act of 1956 for exemp-
tion of a subsidiary company. The Board’s Order
and accompanying Report and Recommended De-
cision read as follows:

WISCONSIN BANKSHARES CORPORATION

In the Matter of the Request of Wisconsin Bank-
shares Corporation for a determination under
Section 4(c)(6) of the Bank Holding Company Act
of 1956. Docket Number BHC-48.

ORDER

On July 135, 1959, the Hearing Examiner issued
his Report and Recommended Decision in the
above-entitled proceeding, recommending to the
Board that it grant the request of Wisconsin Bank-
shares Corporation for a determination that First
Wisconsin Company, Milwaukee, Wisconsin, and
activities thereof are of the kind described in
Section 4(c)(6) of the Bank Holding Company

Act of 1956 (12 U.S.C. § 1843) and Section S5(b)
of the Board’s Regulation Y (12 CFR 222.5(b)),
so as to make it unnecessary for the prohibitions
of Section 4 of the Act with respect to retention
of shares in nonbanking organizations to apply in
order to carry out the purposes of the Act. The
time for filing with the Board exceptions and
brief to the recommended decision of the Hearing
Examiner expired without any exceptions or brief
having been filed.

Pursuant to Section 4(c) (6) of the Bank Hold-
ing Company Act and Section 5(b) of the Board’s
Regulation Y, and on the basis of the entire
record, the Board hereby adopts the findings of
fact, conclusions of law, and the recommendation
of the Hearing Examiner as set forth in the at-
tached copy of his Report and Recommended
Decision. The Board’s approval of the request
of Wisconsin Bankshares Corporation is based
solely on the facts disclosed by the record; and
if the facts should change in the future in such
manner as to make the reasons for the Board’s
conclusion no longer applicable, the statutory
exemption resulting from the Board’s determina-
tion as set forth below would, of course, cease to
obtain. Accordingly, the Board makes the fol-
lowing Order:

IT Is HEREBY ORDERED, for the reasons set forth
in the Hearing Examiner’s Report and Recom-
mended Decision of July 15, 1959, and on the
basis of the record made at the hearing in this
matter, that First Wisconsin Company and the
activities thereof are determined to be so closely
related to the business of banking or of managing
or controlling banks as to be a proper incident
thereto and as to make it unnecessary for the pro-
hibitions of Section 4 of the Bank Holding Com-
pany Act of 1956 to apply in order to carry out
the purposes of that Act, and therefore, Appli-
cant’s request with respect to First Wisconsin
Company shall be, and hereby is, granted.

Dated at Washington, D. C. this 17th day of
August, 1959.

By order of the Board of Governors.

Voting for this action: Chairman Martin, Vice Chair-
man Balderston, and Governors Szymczak, Mills, and
King. Absent and not voting: Governors Robertson
and Shepardson.
(Signed) KENNETH A. KENYON
Assistant Secretary.

(SEAL)
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REPORT AND RECOMMENDED DECISION
STATEMENT OF THE CASE

On February 27, 1959, Wisconsin Bankshares Cor-
poration (hereinafter referred to as “Bankshares” or
“Applicant”) filed with the Board of Governors of
the Federal Reserve System (hereinafter referred to
as “the Board”) a request for a hearing under the
provisions of Section 4(c)(6) of the Bank Holding
Company Act of 1956, hereinafter referred to as “the
Act,” (12 U.S.C. 1843), so that the Board can make
a determination as to whether the First Wisconsin
Company and its activities are of the kind described
in the Act and Section 5(b) of the Board’s Regulation
Y (12 CFR 222.5(b)), as to make it unnecessary for
the provisions of Section 4(a) of the Act to apply in
order to carry out the purposes of the Act.

On March 27, 1959, the Board ordered a hearing
with respect to this matter. Said order was published
in the Federal Register on April 4, 1959 (24 F.R.
2634),

Pursuant to said order a hearing was held in Chi-
cago, Illinois, on May 26, 1959, before the under-
signed, a Hearing Exammer duly selected by the Civil
Service Commission in accordance with the pro-
visions of Section 11 of the Administrative Procedure
Act (5 U.S.C. 1010) and thereafter duly designated
by the Board to conduct the hearing in this proceed-
ing. The Applicant was represented by Allen M.
Taylor, Esq., and James P. Brody, Esq., of Fairchild,
Foley & Sammond, 735 North Water Street, Milwau-
kee 2, Wisconsin. The Board, in a nonadversary
capacity, was represented by Gordon W. Lamphere,
Assistant General Counsel of the Federal Reserve
Bank of Chicago and Paul C. Hodge, Vice President
and General Counsel of the Federal Reserve Bank
of Chicago.

The record consists of documentary evidence sub-
mitted by both parties and the testimony of several
witnesses called by the Applicant. Orders correcting
errors in the transcript were entered on June 23, 1959
and July 7, 1959. On July 1, 1959, the Applicant sub-
mitted proposed findings of fact and conclusions of
law with a brief in support thereof. To the extent
consistent with findings made below, the Applicant’s
proposed findings are accepted.

Upon the entire record in the case and from my
observation of the witnesses, I make the following

FINDINGS OF FACT

1. Wisconsin Bankshares Corporation (Bankshares)
is a registered bank holding company under the Bank
Holding Company Act of 1956. Its banking sub-
sidiaries consist of six national banks, First Wisconsin
National Bank of Milwaukee, The Union National
Bank of Eau Claire, The First National Bank of
Madison, First National Bank of Oshkosh, First Na-
tional Bank of Fond du Lac, and Southgate National
Bank of Milwaukee, and one trust company, First
Wisconsin Trust Company, organized as a State bank
under Wisconsin law. Its other subsidiaries are First
Wisconsin Investment Corporation, First Central Com-
pany, First Wisconsin Mortgage Company, Wisconsin
Equities, Inc., Title Guarantee Company of Wiscon-
sin and First Wisconsin Company, the corporation
involved in these proceedings.

2. First Wisconsin Company, a Wisconsin corpora-
tion, is a wholly-owned subsidiary of Bankshares, all
of the 100 shares of capital stock which are outstand-

ing being owned directly or beneficially by Bank-
shares.

3. First Wisconsin Company was organized in 1934
and in 1939 performed its first business activity which
was the writing of automobile insurance on auto loans
made by First Wisconsin National Bank of Milwaukee,
hereinafter referred to as “the Bank.” In the 1950’s it
became less important for the bank to offer such in-
surance, so that as of April 1, 1959, First Wisconsin
Company and the Bank permanently discontinued the
automobile insurance lines. First Wisconsin Company
has had no interest in those lines since that time.

4. The gross commissions received by First Wis-
consin Company in the automobile insurance lines for
the calendar years 1954-1958, inclusive, were as

follows:
1954 $ 9,130.22
1955 19,715.63
1956 17,477.53
1957 14,992.27
1958 7,961.33

In the latter part of 1954, the Bank started providing
credit life insurance on loans through the agency of
First Wisconsin Company. The insurance policy of-
fered is issued by Continental Assurance Company
and approved by the Wisconsin Department of In-
surance.

5. The credit life insurance, as the auto insurance
had been, is entirely optional to the customers of the
Bank. The purchase of life insurance is never made a
condition to a customer’s obtaining a loan. The Bank
has not turned down any loan applications because the
borrower refused to buy credit life insurance. Such
a rejection would be contrary to established Bank
policy and instructions, and any Bank lending officer
imposing such a requirement would be subject to
criticism. The insurance program is explained to the
prospective borrower by the lending officer, or it could
be a dealer or his salesman if it is a sales finance
transaction. A pamphlet explaining the group credit
life insurance policy is given to an applicant when he
makes application for a loan if he is interested. A
simple form is filled out. The Bank actually makes up
the certificate of insurance. The Bank furnishes all
of the necessary information to the First Wisconsin
Company, and_remits the premiums to it; it in turn
pays the premiums to the insurance company. The
Bank does not receive any portion of the premium on
the dividends.

6. Most individual instalment borrowers qualify
for credit life insurance. There is no medical exami-
nation. Borrowers over age 60 and corporations are
not eligible; also, if a loan exceeds $10,000, it would
not be eligible.

7. Credit life insurance is used in connection with
instalment credit loans, commonly called consumer
loans, but there is a sizable percentage of those loans
actually made to small businessmen for business pur-
poses. All types of instalment loans are eligible for
the credit life insurance. It has not been used in con-
nection with commercial loans, and it is not contem-
plated to do so.

8. The Bank’s collateral requirements are not
changed by the insurance. The loans in question are
secured loans in the regular way with the credit in-
surance in addition.

9. A borrower cannot obtain credit life insurance
for an amount greater than the amount of his loan.
As the instalments are paid, the amount of insur-
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ance coverage declines in exact relation to the loan
balance outstanding. When the loan is paid by the
customer, the life insurance ceases and there are no
conversion privileges of any type.

10. Roughly fifty per cent of the instalment credit
borrowers who are eligible for credit life insurance
(i.e., individuals under sixty with loans under the
maximum limits) purchase credit life policies. The
percentages during the calendar years 1955-1958 in-
clusive were as follows:

1955 44.8

1956 43.54
1957 51.12
1958 53.48

The percentage of noneligible transactions is small,
probably less than one per cent.

11. The credit life insurance policy contains a pro-
vision for total and permanent disability. If the bor-
rower is unable to work for ninety consecutive days
because of accident or illness, then on the ninety-first
day the insurance company considers the borrower
permanently disabled and pays the balance on the
loan. The premium being charged is fifty cents per
one hundred dollars for life insurance. That is in
contrast to a maximum of seventy-five cents per one
hundred dollars which is permitted by the State In-
surance Commissioner. Then another premium of
fifty cents per one hundred dollars is charged for the
disability insurance, which makes a total premium
of $1.00 per one hundred dollars per year.

12. The insurance company (Continental) retains
twelve per cent of the premium dollars, including a
commission received by Marsh and McLennan,
brokers. After losses are paid, any residue is refunded
to First Wisconsin Company with an annual account-
ing to show how the experience rebate is computed.

13. The net profits of First Wisconsin Company as
shown by its books of account were computed with-
out full representation of allocable expenses. Charges
for some items of expense were included in expenses,
but no cost accounting system was used to allocate a
share of the salaries for the lending officers who dedi-
cate a considerable amount of time to the credit life
insurance program. Nor does the current bookkeep-
ing system make any allowance for general administra-
tive expenses, allocation of official time and the like,
its general expense being borne directly by Bankshares.

14. On December 29, 1958, the Attorney General
of the State of Wisconsin gave a formal opinion to
the Wisconsin Commissioner of Banks to the follow-
ing effect:

(a) A bank may obtain a group credit life insurance
policy to cover its borrowers, and may charge them
for such coverage.

(b) A bank officer or employee may obtain a spe-
cial license from the Department of Insurance to sell
to bank borrowers group credit life insurance only.

(c) The licensed officer or employee of the bank
may turn over to his employer bank part or all of any
commissions received from the insurance company.

(d) The bank may accept such payments of com-
glisiion proceeds and retain them as income to the

ank.

(e) A bank which is a policyholder under a group
credit life insurance policy issued on the lives of
borrowers from the bank may accept dividends, loss
experience refunds, or other payments such as distri-
bution of savings, earnings or surplus when paid to the

bank in accordance with the terms of the policy.

(f) If an individual credit life insurance policy plan
is used, the licensed officer or employee may turn over
to his employer bank any commission received from
the sale of such insurance, and the bank is authorized
to accept such payments from him.

15. The Comptroller of the Currency has ruled
that a national bank may purchase individual policies
of insurance on the lives of its borrowers or a group or
blanket policy, and may charge its borrowers a separate
premium for such coverage, provided that such bank,
if located in a town of more than 5,000 inhabitants,
cannot receive and retain more of the commissions
or dividends than sufficient to cover the bank’s actual
cost of furnishing this service.

16. Practically all the financial institutions in the
field which make instalment credit loans offer credit
life insurance and other forms of insurance, such as
accident and health, as a part of their lending service.
This includes the large sales finance companies, the
majority of banks in Milwaukee, and credit unions.
The credit union association has a company of its
own, which is used by most of the credit unions.

17. In Milwaukee the following banks are offering
credit life insurance: Milwaukee Western Bank, First
National Bank of Wauwatosa, Wauwatosa State Bank,
Marine National Exchange Bank, Cudahy State Bank,
Home State Bank, South Milwaukee, Home Savings
Bank, City Bank and Trust Company, Park State
Bank, Wisconsin State Bank and Marshall and Iisley
Bank. Two of these banks (Marine National Ex-
change Bank and Marshall and Ilsley Bank) are sub-
sidiaries of present or prospective bank holding com-
panies. The Marshall and Ilsley Bank is the largest
local competitor of the Bank. It is located next door.

18. Nobody connected with the Bank, Bankshares
or First Wisconsin Company receives any commis-
sion or premium or a portion of any commission or
premium related to credit life insurance.

19. As to advertising other than the pamphlet given
the borrower, in recent years credit life insurance
has been mentioned in general advertising on instal-
ment credit of the Bank. It was avoided for some
years because of policy reasons. First Wisconsin
Company does not carry on any advertising program.

20. It would not be possible for a borrower to go
to his own insurance company and get such credit
life insurance. This insurance is group insurance and
requires no medical examination. An indiviual could
purchase term insurance with the diminishing balance,
and that is done in larger amounts on mortgages.
However, for the average amount of a loan involved
on these instalment loans, insurance companies would
not be interested in issuing individual policies because
of the time involved. From the standpoint of the
borrower, very few borrowers would go through the
necessary procedures, including physicals, etc. There
might be alternatives, but they would not be prac-
ticable, and the rate would be higher.

21. First Wisconsin Company does not act as an
agency for the writing of any insurance other than
credit life insurance.

22. Applicant supervises the operations of First
Wisconsin Company, which is housed in the office of
the Applicant.

23. The Bank benefits from the credit life insur-
ance program because it can provide a completely
rounded lending service which satisfies the public,
and avoids collection expenses and averts some losses
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in the event of the death of a borrower.

24. First Wisconsin Company does not require any
credit, has never used any bank credit in the past and
does not expect to use any.

25. If given Federal Reserve Board approval, First
Wisconsin Company contemplates expanding the
credit life operation to other banking affiliates of
Bankshares.

DISCUSSION OF THE ISSUES

One of the major purposes of the Bank Holding
Company Act of 1956 is to require bank holding
companies to divest themselves of their nonbanking
interests. Section 4 of the Act provides that after a
specified period:

. . . no bank holding company shall . . . retain direct or in-

direct ownership or control of any voting shares of any com-
pany which is not a bank or a bank holding company. . . .

The Act, however, goes on to provide a number of

exceptions to this divestiture requirement. Section
4(c)(6) excludes from the prohibition:
. . . shares of any company, all the activities of which are of a
financial, fiduciary, or insurance nature, and which the Board
after due notice for hearing, and on the basis of the record
made at such hearing, by order has determined to be so closely
related to the business of banking or of managing or controlling
banks as to be a proper incident thereto and as to make it
unnecessary for the prohibitions of this section to apply in
order to carry out the purposes of this Act; . . .

There is no question but that all of the activities
of First Wisconsin Company are of an insurance
nature. The only purpose of this proceeding is to
determine whether its activities are “so closely re-
lated to the business of banking or of managing or
controlling banks” as to (1) be a “proper incident”
thereto: and (2) make it unnecessary for the pro-
hibitions of the Act to apply “in order to carry out
the purposes” of the Act.

First Wisconsin Company is engaged solely in the
business of writing credit life insurance upon the
loans made by First Wisconsin National Bank of
Milwaukee, one of the Applicant’s banking sub-
sidiaries. Although First Wisconsin Company pre-
viously wrote automobile insurance lines as well, that
business has been abandoned completely. The credit
life insurance written by First Wisconsin Company is
limited to the amount of the loan and decreases as
the loan is repaid. The policy is not convertible, nor
can it be continued after the loan has been repaid.
Thus, it is closely related to the business of banking
as conducted by a banking subsidiary of the bank
holding company, to paraphrase the language of
Regulation Y, Section 5(b).

The measure of close relationship required by

Section 4(c)(6) is specified in the Act itself. The first
of these tests of close relationship is the “proper in-
cident” test. As to “proper incident,” reference is
made to the definition applied by the Board of Gov-
ernors in the Matter of the Application of Trans-
america Corporation relating to Occidental Life In-
surance Company of California, docket number BHC-
28, decision and order dated August 20, 1957. The
Board there stated:
It is clear that Section 4(c)(6) is intended to exempt only
those nonbanking businesses that “usually” or “‘naturally” ‘‘de-
pend upon” or “appertain to” the business of banking or of
managing or controlling banks.

The National Bank Act (12 U.S.C. 92) prohibits a
national bank in towns of more than 5,000 from act-
ing as an insurance agent. Nevertheless, the Comp-
troller of the Currency has ruled that a national bank

may charge borrowers for credit life insurance pro-
vided it receives no more of the premium charged
than is necessary to cover the bank’s actual cost. In
Wisconsin, State banks may accept dividends and re-
funds on credit life insurance policies issued on the
lives of its borrowers whether under a group policy
or an individual plan. There can be no doubt, there-
fore, that both under State and national laws, both
State and national banks may engage directly in the
credit life insurance business. Moreover, the record
in this proceeding indicates that such is the case as a
matter of fact. Competitors of First Wisconsin Na-
tional Bank of Milwaukee which are State banks are
directly engaged in this business, as are practically
all of the financial institutions such as sales finance
companies and credit unions.

Similarly, the legislative history of the Act estab-
lishes the close relationship between the writing of
credit life insurance and the banking business. When
the Bank Holding Company Act was being debated
on the floor of the Senate, Senator Robertson was
asked what type of company would qualify under
Section 4(c)(6) for the exemption. He replied:

Certain operations are mentioned in the committee amend-
ment which are held to be so closely related to the banking
industry as to make it neither necessary nor desirable to force
a bank holding company to give them up, although technically
they are not banking operations. X

Mr. Thye. Could the Senator from Virginia describe the na-
ture of the business? .

Mr. Robertson. Credit life insurance is one; the operation
of safety deposit boxes— . .

Mr. Thye. Of course, that has been a customer’s privilege in
all the banks of which I have any knowledge. We certainly
would not wish a bank to divest itself of that sort of business.

Mr. Robertson. That is correct. One is the credit life in-
surance program in connection with bank loans; another is the
operation of insurance programs in cases where the bank holds
the mortgage. And there are many other activities of a finan-
cial, fiduciary, or insurance nature which cannot be determined
to be closely related to banking without a careful examination
of the activities.

So, we spell out a few exemptions and leave out the others.
A bank holding company can go before the Federal Reserve
Board and say, “Here is an activity which is not technically
banking but it is so closely related to it that we think it should
not be held to be a nonbanking asset,” and the Board can act
upon it. (Cong. Rec, 85th Cong.; p. 6052. Emphasis supplied.)

This interpretation was confirmed by the Report on
the Bill submitted by the Senate Committee on Bank-
ing and Currency. In explaining the divestment pro-
visions and particularly the “closely related” exemp-
tion the Senate Report states:

Exemption (6) has been included by the committee as a nec-
essary provision to enable the administering authority under this
bill to permit the retention by a bank holding company of
activities found to be closely related to banking. It should
be noted that the Board is required to make its determination
after due notice and hearing and on the basis of the record
made at the hearing. The Federal Reserve Board’s action is re-
quired to be taken in the form of an order, as to which any
aggrieved party can obtain a review in the appropriate court of
appeals. In the opinion of your committee, certain activities
of a financial, fiduciary, or insurance nature are obviously so
closely related to banking as to require no divestment by a
bank holding company. For example, the operation of a credit
life-insurance program in connection with bank loans is clearly
within the scope of banking operations as presently conducted.
So is the operation of an insurance program under which the
insurance proceeds retire the outstanding balance of the mort-
gage upon the death of the mortgagor in cases where the bank
holds the mortgage. However, there are many other activi-
ties of a financial, fiduciary, or insurance nature which cannot
be determined to be closely related to banking without a care-
ful examination of the particular type of business carried on
under such activity, For this reason your committee deems it
advisable to provide a forum before an appropriate Federal
authority in which decisions concerning the relationship of
such activities to banking can be determined in each case on
its merits. (Report No. 1095 on S. 2577, Senate Committee on
Banking and Currency, p. 13. Emphasis supplied.)
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It is my conclusion, therefore, that the credit life
insurance activities of First Wisconsin Company are
so closely related to the business of banking as con-
ducted by the Applicant’s subsidiaries as to be a proper
incident thereto according to applicable State laws,
relevant Federal rulings, the intention of Congress as
revealed by the legis]gtlve. history of the Act, and
banking business practices in the areas affected.

There is, however, one more conditioq of Sectjon
4(c)(6) that must be satisfied. That section requires
a finding that the divestment provisions of the Act
need not be applied to a nonbanking subsidiary in
order to carry out the purposes of the Act. As stated
by the Board in the Occidental decision:

. . . Congress has recognized that banking is a unique business,
with unique economic power and responsibilities. . . . The pub-
lic interest requires that decisions as to whether or not a bank
extends credit in a particular case should be based, as far as
possible, solely on creditworthiness. Congress apparently felt
that this objective could be furthered by laying down a general

rule, subject to only limited exceptions, that no company should
own or control both banks and nonbanking enterprises.

As the Board points out in that case, the propriety
of the nonbanking activities is linked to the purposes
of the Bank Holding Company Act in order to avoid
and remove potential sources of evil. The Board
points out that in critical times holding companies
might be subjected to strong temptation to have sub-
sidiary banks make loans to nonbanking affiliates in
unwarranted circumstances. Similarly, holding com-
panies might deny credit to competitors of the non-
banking affiliates without justification or might exert
pressure on borrowers to do business with the affiliate
rather than with its competitors.

Tn this case the record establishes beyond any doubt
that the credit life insurance program as conducted by
First Wisconsin Company through the subsidiary
banks of Bankshares is entirely optional to customers
of the Bank. Borrowers rejecting credit life insurance
are not turned down on loan applications for that
reason. Company records indicate that almost all in-
stalment credit borrowers are eligible for credit life
insurance; nevertheless, for the years 1955 through
1958, only about fifty per cent of such borrowers did
purchase credit life policies. First Wisconsin Com-
pany, moreover, does not solicit any insurance busi-
ness from the public at large. It carries on no adver-
tising program. Its only customer is the Bank. In
addition, there is no real competition for the First
Wisconsin Company. The insurance offered is group
insurance requiring no medical examination. Al-

though an individual could purchase term insurance
with a diminishing balance covering an outstanding
loan, that practice is found only in large loans such as
mortgages. For the smaller instalment type loan, it is
not feasible or practical for an individual borrower
to seek out an insurance company interested in writ-
ing a credit life policy in such a case. Finally, First
Wisconsin Company requires no credit and has never
used any bank credit. There is no expectation that
it will ever have occasion to use bank credit.

Under these circumstances and with due regard for
the purposes of the divestment provisions of the Bank
Holding Company Act of 1956, it is my opinion that
divestment is not necessary in this case in order to
carry out the purposes of the Act. First Wisconsin
Company is not going to be favored. No one is asked
or required to do business with First Wisconsin Com-
pany in order to benefit from the lending operations
of the Bank nor will the Bank be tempted to extend
unwarranted credit to First Wisconsin Company which
requires no credit from anyone. For the same reason,
First Wisconsin Company will not gain a preference
over alleged competitors with respect to banking
credits available. The likelihood of improper banking
practices should Applicant be permitted to retain First
Wisconsin Company in its present activities is so
remote as to be deemed nonexistent.

I, therefore, make the following

CONCLUSIONS OF LAW

1. All of the activities of First Wisconsin Company
are of a financial, fiduciary, or insurance nature.

2. All of the activities of First Wisconsin Company
are so closely related to the business of banking or of
managing or controlling banks as to be a proper in-
cident thereto.

3. All of the activities of First Wisconsin Company
are so closely related to the business of banking or of
managing or controlling banks as to make it unneces-
sary for the divestment provisions of the Bank Hold-
ing Company Act to apply in order to carry out the
purposes of that Act.

Accordingly, I recommend that the request of Wis-
consin Bankshares Corporation for an order exempt-
ing shares of First Wisconsin Company from applica-
tion of the prohibitions of Section 4 of the Act be
granted.

(Signed) Harry R. HINKES
Hearing Examiner.
Date: July 15, 1959.



Current Events and Announcements

INCREASE IN FEDERAL RESERVE DISCOUNT RATES

The Board of Governors of the Federal Reserve
System has recently approved action by the direc-
tors of the 12 Federal Reserve Banks increasing
the discount rate at those Banks to 4 per cent.
The effective dates at the several banks were as
follows:

New York °
Cleveland
Richmond
Chicago

St. Louis
Dallas

San Francisco
Kansas City

L Sept. 11, 1959

Boston

Atlanta } Sept. 14, 1959
Minneapolis

Philadelphia Sept. 18, 1959

The rate previously in effect at all 12 Reserve
Banks was 3%5 per cent.

CHANGES IN THE BOARD’S STAFF

Clarke L. Fauver, Assistant Secretary of the Board,
was appointed Assistant to the Board, in the Board
Members’ Offices, effective September 1, 1959.

Mr. Fauver joined the Board’s organization in
1947 as an Economist in the Division of Research
and Statistics. He became Administrative As-
sistant to the Chairman in 1950, and in 1951 was
appointed Assistant Director of the Division of
Selective Credit Regulation. In 1954 he was
appointed a Special Assistant to the Board in the
Board Members’ Offices. He had served as an
Assistant Secretary of the Board since August 10,
1955.

CHANGES IN OFFICERS AT RESERVE BANKS

Mr. Ernest C. Harris, First Vice President of the
Federal Reserve Bank of Chicago, retired Au-
gust 31, 1959. Mr. Harris began his Reserve
Bank service in 1943 as Vice President in charge
of the Detroit Branch, and transferred to the Head
Office when he became First Vice President on
February 1, 1950.

Effective September 1, 1959, Mr. Charles J.
Scanlon was appointed First Vice President of the
Federal Reserve Bank of Chicago to succeed Mr.
Harris for the unexpired portion of the five-year
term which began March 1, 1956. Mr. Scanlon
joined the staff of the Reserve Bank in 1933 and
was assigned to the Bank Examination Depart-
ment in 1938. He was given official status with
the title Assistant Chief Examiner in 1953 and
became Chief Examiner on January 1, 1955.

Mr. Guy S. Freutel, First Vice President of
the Federal Reserve Bank of St. Louis, died on
August 29, 1959.

INCLUSION OF HAWAII IN 12TH DISTRICT

With the admission of Hawaii to Statehood on
August 21, 1959, the Board of Governors added
the State of Hawaii to the 12th Federal Reserve
District, effective as of that date. Within that
district the State of Hawaii has been included in
the zone served by the head office. The effect
of this change on various Regulations of the Board
of Governors is included in the Law Department,
beginning on page 1130.

TABLES PUBLISHED ANNUALLY, SEMIANNUALLY, AND

QUARTERLY
Latest BULLETIN Reference
Annually Issue Page
Earnings and expenses:
Federal Reserve Banks........... . Feb. 1959 208-09
Member banks:
Calendar year, June 1959 650-58
First half of year .. Nov. 1958 1346
Insured commercial banks. . . ... June 1959 659
Banks and branches, number of, by class
and State.......ociiiiiuiiiiniaans Apr. 1959 442-43
Operating ratios, member banks....... July 1959 794-96
Stock Exchange firms, detailed debit and
credit balances. ..........oooinuunn Sept. 1959 1208
Banking and monetary statistics, 1958.. {Feb}.} %ggg gggzgg
Bank holding companies, Dec. 31, 1958:
List of o0t viviiiiiininnceiesanns June 1959 660
Banking offices and deposits of group
banks.......ooviiiiniiiiiinenn Aug. 1959 1064
Semiannually
Banking offices:
Analysis of changes in number of.... Aug. 1959 1044
On, and not on, Federal Reserve Par
List, number of ................ Aug. 1959 1045
Quarterly
Flowoffunds............covvennnnn Aug. 1959 1046-62
Principal assets and liabilities of Federal
business-type activities. ............ Aug. 1959 1063
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National Summary of Business Conditions

Released for publication September 15

Industrial output and employment levels de-
clined further in August and early September as
the impact of work stoppages in basic metal in-
dustries spread. Consumer and business demands
were generally maintained at advanced levels and
prices of some basic materials increased. Com-
mercial bank loans continued to expand rapidly.
Bond yields rose and common stock prices de-
clined.

PRODUCTION

Industrial production declined 3 per cent in
August to 149 per cent of the 1947-49 average,
as compared with 153 in July and a peak of 155
in June. Despite a marked curtailment in indus-
trial use of electricity in August, unusually hot
weather resulted in a slight increase in total utility
output to 276 per cent of 1947-49.

The August declines in industrial production
were centered in primary metal manufacturing
and mining industries as the steel strike, which
began on July 15, continued and additional stop-
pages developed in nonferrous metal industries.
Steel ingot production was at 12 per cent of
capacity, as compared with 42 in July and 90
in June, and this rate continued during the first
half of September. Some industries fabricating
metal products began to curtail activity in August.
INDUSTRIAL PRODUCTION

1947.49 100

F TOTAL = r =
— —]140 |- — 180

L DURABLE MANUFACTURES |

N I
e !
N4 So F
e ¢

S,

NONDURABLE — 120

e A

B MINERALS ;’ LN\ MANUFACTURES
— —two — —1 100
|
}
80 [\WL ! 80
1955 1957 1959 1955 1957 1959

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

In the auto industry, assemblies were down 16
per cent from the advanced rate reached in July
when dealers’ stocks reached a record level. New
model changeovers reduced assemblies further in
early September before an upturn developed.
Output of most other consumer goods, including
apparel and household products, has been main-
tained at the new record levels reached by mid-
year. Production of paper, textiles, and other
nondurable materials and of most construction
materials has also been at or above midyear levels.

CONSTRUCTION

The seasonally adjusted total value of new con-
struction put in place in August was maintained
close to the revised peak annual rate of about $56
billion reached last spring. Some further decline
in residential construction and a small decrease
in commercial building in August were not fully
offset by further gains in highway and industrial
building activity.

LABOR MARKET

Seasonally adjusted employment in nonfarm
establishments decreased about one-half million
to 52 million in mid-August, as a result of strike
influences, offset partly by increases in employment
in construction, trade, finance, and State and
local government. Earnings of factory workers,
reflecting work stoppages in higher paid manu-
facturing industries, declined somewhat. Unem-
ployment decreased about 320,000 to 3.4 million.
This was less than the usual seasonal amount and
the seasonally adjusted unemployment rate rose to
5.5 per cent from 5.1 in July.

DISTRIBUTION

Retail sales in August remained near the ad-
vanced level of the previous three months and
were 7 per cent larger than a year ago. Sales
at furniture and food stores were somewhat higher.
Dealers’ deliveries of new autos reached the high-
est August rate since 1955 and stocks dropped
sharply. Trade in most other lines declined mod-
erately.
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AGRICULTURE

Crop prospects improved further during Au-
gust to an indicated volume of 117 per cent of
the 1947-49 average, only one point below last
year’s record harvest. Output of livestock and
products has increased further this year, and total
agricultural production is estimated at a new
high.

CoMMODITY PRICES

Prices of basic materials, which were relatively
stable during the first month of the steel strike,
began to rise again after early August. Prices of
livestock and other foodstuffs remained at ear-
lier reduced levels reflecting mainly continuing
large supplies. Consumer prices generally rose
further, by .3 per cent, from June to July and the
total index was .8 per cent above a year earlier,
although retail food prices were 2 per cent lower.

BANK CREDIT AND RESERVES

Total commercial bank credit changed little in
August. Loans continued to expand rapidly,
while holdings of U. S. Government securities
were reduced. The seasonally adjusted money
supply declined about $1.5 billion following a
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rise of around the same amount in July. At the
end of August the money supply was about 3 per
cent larger than a year ago.

Member bank borrowings from the Federal
Reserve averaged $975 million and excess re-
serves $485 million over the four weeks ending
September 9. Further gold outflows and an
increase in currency in circulation absorbed re-
serves over the period while reserves were sup-
plied by Federal Reserve purchases of U. S. Gov-
ernment securities. Required reserves declined
somewhat.

SECURITY MARKETS

From mid-August to mid-September yields on
Government securities in all maturities rose
sharply to new post-World War II highs. Market
yields on 3-month Treasury bills rose above 4
per cent and yields on long Treasury bonds aver-
aged 4%. In mid-September discount rates at
Federal Reserve Banks were raised one-half per-
centage point to 4 per cent. Yields on corporate
and State and local government bonds, after de-
clining in early August, increased sharply. Com-
mon stock prices advanced in late August, and
then declined in the first half of September to
the lowest level since mid-June.
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Financial and Business Statistics

* United States %

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

Federal Reserve Banks. . .. ........

Bank debits; currency in circulation. . c
All banks: consolidated statement of monetary system; deposits and currency.

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

Business loans.
Interest rates. . ..

Savings institutions.
Business finance.
Security issues.
Federal finance.
Federal business-type act1v1t1es
Real estate credit.

Short- and intermediate-term consumer credlt

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

Foreign trade . . . .. ..

Wholesale and consumer prlces
National product and income series . .

Weekly reporting member banks, 1958-59.

Stock market credit.

Tables not published each month—TIist, with latest BULLETIN references

Index to statistical tables.

Security prices; stock market credit; open market paper
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1194
1196
1197
1198
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Tables on the following pages include the prin-
cipal statistics of current significance relating
to financial and business developments in the
United States. The data relating to Federal
Reserve Banks, member banks of the Federal
Reserve System, and department store trade,
and the consumer credit estimates are derived
from regular reports made to the Board; pro-
duction indexes are compiled by the Board on

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

[In millions of dollars]

Reserve Bank credit outstanding Deposits, other
than member bank Member bank
. Treas- . reserves, reserves
U. S. Govt. securities r Cur- | reas.| With F. R. Banks

cum?,- rency ar Other

Week Dis- Gold | fr} Vin” | WY F.R.

ending Held {counts stock out-y cir- |y 01d- ac-

Bought under | and | Float |Total stand-|] Sa- | noq counts
Total | out. | TePur- ad- in tion 85 | Treas-| For- Other Total Re- Ex-
right chase |vances g ury | eign quired? | cess?2

agree-
ment
Averages of
daily figures
1958
July 2........ 25,422] 25,419 3 97, 815§26,380 21,349| 5,203 31,1631 687 446/ 268 405 1,105(18,859| 18,204/ 655
Qivininnn 25,4567 25,456 143| 947{26,589| 21,306! 5,202| 31,385 677/ 489 265! 377, 1,097{18,809] 18,051 758
16........ 25,262] 25,262 115|  979]26,398| 21,300| 5,202| 31,375 686 497 358/ 371 1,095/18,518] 17,949} 569
23,0000 25,157} 25,157 85) 1,045126,328] 21,280| 5,203] 31,217| 692| 465| 293 340| 1,091|18,712f 17,924 788
30...0.he 25,035] 25,035 108| 823|26,005( 21,252| 5,206| 31,086 697] 543 300/ 333/ 1,041|18,462] 17,824] 638
Aug. 6........ 25,240 25,240]|....... 112 828i26,212| 21,195} 5,207 31,171 696 6621 291 350) 1,148|18,296] 17,738/ 538
13........ 25,646| 25,626 20| 229] 774§26,685) 21,154| 5,210] 31,291 699  504] 300] 329] 1,166/18,760| 18,073| 687
200, .0.nnn 25,406} 25,406|....... 216] 1,008]26,665| 21,086/ 5,210 31,295 696] 528/ 259| 301 1,233|18,648] 18,027 621
27,0 25,257| 25,257|....... 271 857|26,417| 21,086, 5,211| 31,249| 688 486; 234/ 320 1,212|18,526] 17,953] 573
Sept. 3........ 25,353] 25,353 461 792i26,638) 21,011) 5,211} 31,381 691 539 305 324| 1,175/18,446] 17,899| 547
10........ 25,233} 25,233(. . 514| 883|26,661| 21,012] 5,213| 31,433| 694/ 478 330; 319| 1,153]18,479] 17,873| 606
17........ 25,001] 25,001].. 563} 1,049§26,644! 20,939 5,215| 31,393| 694] 304, 397; 282! 1,156/18,572| 17,935 637
24........ 24,893} 24,893 433| 1,203)26,558| 20,895| 5,216 31,285 683 508 308 320| 1,162118,404] 17,811 593
Oct. 1........ 24,940] 24,940|....... 401 904/26,275| 20,866| 5,219} 31,217 690; 448 261 387| 1,123(18,234| 17,774| 460
8. 25,143] 25,143|....... 434) 911]26,519| 20,830] 5,219( 31,352 6911 447) 299]| 343| 1,119{18,318} 17,753} 5635
15........ 25,498] 25,353 145 472 922126,925| 20,764 5,220| 31,498 689 386 327| 412| 1,121]18,475} 17,989 486
22,0000, 25,242} 25,242|....... 369! 1,401127,046{ 20,724| 5,220 31,435| 681 464! 308 332; 1,11718,652] 18,086] 566
29,00, 25,300] 25,300)....... 456] 977)26,767} 20,690| 5,221} 31,299 681 512y 270, 321 1,080(18,515| 17,993, 522
Nov. S........ 25,459] 25,380 79| 403] 796126,694| 20,679 5,222] 31,422 681 325 283! 391| 1,078(18,416} 18,008, 408
12,00, 25,660| 25,614 46| 470 934{27,100( 20,652| 5,225/ 31,660! 687( 371 297|375/ 1,078(18,510( 17,891 619
19,....... 25,411} 25,392 19{ 453| 1,188]27,087| 20,680| 5,225| 31,754| 692| 475 316 341] 1,074i18,340| 17,900/ 440
26..0.00n 25,734] 25,578 156] 430| 1,199]27,399| 20,616| 5,225 31,825 686| 455 243 337| 1,063(18,631] 18,225 406
Dec. 3........ 26,143] 26,033 110| 580 1,087127,844| 20,609} 5,228| 32,057, 693| 465/ 222| 401| 1,10318,740) 18,232 508
10........ 26,282] 26,250 32y 415| 1,112]27,847| 20,593] 5,229| 32,218] 696 376 232 328 1,191/18,629) 18,160| 469
17........ 26,315] 26,223 921 5191 1,439128,311) 20,576 5,229; 32,394] 693 428 263] 335 1,161|18,844] 18,374 470
24, ... 26,272] 26,188 84| 631 1,944128,889| 20,536/ 5,231| 32,533| 684] 540, 239| 328| 1,172{19,160| 18,548 612
) IR 26,437| 26,241 196] 808| 1,61828,910| 20,526| 5,232 32,458, 692 521 332| 333! 1,165(19,167] 18,511 656
1959

Jan., 7........ 26, 184] 26,090 94| 644| 1,401§28,275) 20,534| 5,234} 32,008] 701| 446] 279 356! 1,122/19,131} 18,588 541
14........ 25,922] 25,817 105| 730| 1,011}27,708| 20,526| 5,234 31,710] 704| 390 297| 345| 1,121118,901] 18,340 563
2liiinnn. 25,580] 25,580|....... 457| 1,288]27,368| 20,515) 5,234 31,385| 712{ 401 357 373| 1,118!18,769| 18,234| 535
2 S 25,471] 25,471|....... 507| 1,074]27,094| 20,515| 5,235 31,150] 714| 404] 298| 343| 1,118/18,817] 18,424 393
Feb. 4........ 25,673] 25,592 81 433  946[27,092| 20,476] 5,235 31,120] 723| 442| 278 344) 1,146/18,749] 18,345; 404
1........ 25,657] 25,621 36/ 553 887127,136( 20,476 5,236] 31,193, 727; 364 304{ 333| 1,185/18,742] 18,189 553
18........ 25,529] 25,523 6| 583 960]|27,112| 20,475| 5,238] 31,205] 741 398| 313]  391] 1,214{18,562] 18,120| 442
25,0 25,399] 25,394 5| 474/ 1,050}26,965| 20,474} 5,239, 31,111 724| 443 308 448! 1,255!18,389] 17,979} 410
Mar. 4........ 25,355} 25,294 61 548  951126,892| 20,479 5,241| 31,129] 721 534] 298| 339 1,214]18,375] 17,957, 418
11........ 25,366) 25,331 35 722 849126,976| 20,448( 5,242} 31,215 716 454 311 3361 1,212,18,421] 17,868 553
18........ 25,471] 25,419 521 543] 1,000{27,048| 20,442! 5,244/ 31,287] 727/ 437 290| 340 1,214:18,439] 18,051 388
25.. . ..., 25,510] 25,461 49| 619] 961|27,123| 20,442| 5,246 31,231 714] 456 295| 339 1,218{18,558] 18,100; 458
Apr. 1........ 25,494] 25,462 32| 6291 998]27,151| 20,442| 5,247| 31,229/ 7091 523| 364| 512| 1,181(18,323| 17,855 468
I 25,722| 25,484 238 690( 914]27,357| 20,442 5,250| 31,280/ 709 524, 296 348 1,180/18,711] 18,302 409
15........ 25,789] 25,545 244) 721 816|27,357| 20,440| 5,253| 31,365 712; 471 279|  343; 1,181]18,698} 18,254| 444
22,000 25,544] 25,511 33| 767| 1,130]27,472( 20,409 5,254| 31,332| 705| 456 286| 362; 1,178/18,817] 18,307{ 510
29,000t 25,608| 25,608|....... 6731 900§27,212} 20,330| 5,257| 31,244/ 705! 560 271 333 1,136/18,551] 18,183 368
May 6........ 25,808} 25,706 102| 693 893]27,424| 20,262| 5,259| 31,368] 711 5420 2561  360| 1,136/18,571} 18,213 358
13........ 26,010] 25,940 70, 726 795]27,563| 20,251| 5,262| 31,5051 710 521 269 383| 1,139{18,550] 18,096! 454
20,000, 25,935| 25,926 9| 870| 1,155[27,989| 20,197| 5,264| 31,515} 710| 504| 280 367 1,245/18,829] 18,227/ 602
27, .0ne 25,905| 25,905)....... 675| 940{27,548| 20,188 5,268| 31,473{ 708 543 281 363| 1,244{18,393] 18,063 330
June 3........ 25,905] 25,905]....... 866 853]27,650| 20,1881 5,272| 31,645 701 548 297\ 376) 1,219/18,324] 18,021 303
10...... ..125,939] 25,939|....... 996| 774]27,736{ 20,141} 5,275| 31,803| 716] 476 260{ 364| 1,218/18,314{ 17,886 428
17........ 25,944} 25,944}....... 993( 1,029]27,994| 20,136(°5,280|¢31,876] 71S| 436 259 361} 1,226{18,537| 18,081 456
24,....... 25,970] 25,936 34| 894 1,256]28,147| 20,017|°5,280|¢31,807| 626; 515 283 349| 1,238/|18,627| 18,170{ 457
July 1........ 26,045] 26,018 27;  938| 1,032]28,042] 19,712i°5,283|¢31,852] 407| 552| 296/ 353| 1,190/18,386| 18,069, 317
45 1,044 948128,319| 19,704(¢5,283(¢32,105| 4121 516) 278 360! 1,183(18,452| 18,017 435
111| 1,019| 922]28,462| 19,695¢5,283|¢32,194) 419} 394| 269, 338| 1,185/18,640] 18,229 411
591 929 1,299]28,705; 19,669{°5,2831¢32,036] 412 460| 255| 334| 1,183(18,976] 18,488| 488
51 890 998]28,374| 19,636/°5,284{ 31,883} 403| 559; 271 340 1,137/18,702| 18,353} 349
Aug. 109 1,034 790|28,399| 19,626| 5,281| 31,922 403| 503} 277| 340| 1,166/18,696] 18,296] 400
8| 1,073 771)28,473| 19,619| 5,282( 32,071 401 475| 257, 343| 1,203}18,622| 18,080 542
6| 945! 1,065]28,562! 19,601 5,282! 32,051 397/ 638 256; 349! 1,246/18,509}718,063; 7446
55| 941 950[28,485| 19,600 5,283] 31,951 395 564 257 321| 1,294118,586{718,124| »462

¢ Corrected. ? Preliminary. For other notes see following page.
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1148 BANK RESERVES AND RELATED ITEMS

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

[In millions of dollars]

Reserve Bank credit outstanding Deposits, other
than member bank Member bank
Treas- . Teserves, reserves
U. S. Govt. securities ur Cur- with F. R, Banks
y Treas- Other
Period . cur- | TEPSY | ury
Dis- Gold renc in cash F.R.
dof Held {counts stock out—y cir- hold- ac-
ate Bought| under } and | Float |Totai! stand-| €Wla- | o6 counts
Total outg- repur- | ad- ing tion 8 | Treas- For- Other Total Re- Ex-
right chase {vances ury | eign quired?| cess?
agree-
ment
Averages of
daily figures
1958

4] 252) 858]26,554| 21,112| 5,210 31,268 694 541| 274| 324| 1,194|18,580| 17,946| 634
s a76| 990|26,548| 20,940| 5,215| 31,342| 691 445\ 325| 325| 1.151(18,425| 17,854| 571
36| 425 1,035}26,789] 20,750| 5,220| 31.390| 685; 449 299| 352| 1,108|18,476| 17.955| 521
83| 488| 1,039}27,211| 20,648 5,225| 31,732| 688 410] 276 369| 1,068|18,540| 18,034| 506
96| s64| 1,496}28,412| 20,563| 5,230( 32,371] 691f 470! 262! 337| 1,174(18,899] 18.383| 516

53| 574 1,17027,564| 20,518| 5,234 31,521] 709| 415{ 306 353| 1,120(18,893| 18,396| 497
291 526] '961{27,059| 20,475| 5,238 31,158] 729] 417| 303 378 1,211/18.577] 18.117) 460
46| 620 954|27,055| 20,448) 5,244| 31,227) 717| 477) 312| 377] 1,20818,429| 17,968 461
123|  694] 937127,323| 20,403| 5,253| 31,304/ 708 505| 283| 347| 1.168/18.664| 18.247| 417
38| 784| 93s|27.669| 20,217 5.265| 31,490| 708| 532| 274| 369| 1,197/18,580| 18,132| 448
14| 938{ 1,000[27,937| 20,030{°5,278{ 31,813 632| 495 277| 359| 1.219(18.451| 18,043{ 408
68| 969 1,023|28,441] 19,674|°5,283|<32,042] 411| 49| 269| 344| 1,170/18.671| 18,271| 400
40| 1,008| 891128.509] 19,596| 5,281| 31,993| 399 s46| 260| 337| 1.239|18.613)...0 . ]... ...

Midyear or
year-end
1929—June..... 216 148 68{ 1,037 521 1,400, 4,037 2,019 4,459} 204 36 6 21 374 2,356] 2,333 23
1933—June..... 1,998) 1,998i....... 164 4 2,220] 4,031| 2,286 5,434 264 35 15 151 346! 2,292 1,817 475
1939—Dec...... 2,484} 2,484|....... 7 91} 2,593| 17,644! 2,963 7,598| 2,409 634 397| 256! 251|11,653] 6,4 ,209
1941-—Dec...... 2,254} 2,254{....... 941 2,361| 22,737| 3,247} 11,160| 2,215 867| 774| 586 291]12,450} 9,365| 3,085
1945—Dec......[24,262] 24,262|....... 249 8]25,091} 20,065 4,339| 28,515) 2,287) 977 862| 446| 495/15,915| 14,457 1,458
1947—Dec......[22,559] 22,559|....... 85 535|23,181} 22,754] 4,562{ 28,868| 1,336 870 392 569 563117,899) 16,400| 1,499
1950—Dec...... 20,778] 20,725 53 67| 1,368122,216| 22,706 4,636| 27,741| 1,293 668 895 565 714/17,681} 16,509| 1,172
1955—Dec...... 24 ,785] 24,391 394, 108 1,585)126,507| 21,690| 5,008! 31,15 767{ 394 402! 554| 925/19,005] 18,903 102
1956—Dec...... 24 915) 24,610 305 50| 1,665]26,699| 21,949| 5,066| 31,790| 775| 441 322  426| 901[19,059] 19,089 —30
1957—7June..... 23,035} 22,994 41 558] 1,199]24,816| 22.623| 5,107 31,082{ 758 498 449 308| 1,075|18,376| 18,543| —167
Dec...... 24,238} 23,719 519 5511 424 25, 784 22 781 5,146 31,834 761 481 356 246 998(19,034) 19,091 —57
1958—June.....[25,438] 25,438{....... a1 75 826,283 21,356 5,203 31, ,172 692 410 269 420, 1,096|18,784 18 158 626
End of month
1958

555 805426,739( 21,011| 5,211| 31,371 684) 540 313 332| 1,184)18,538{ 17,860 678
255  860]26,130| 20,874| 5,219| 31,245| 684 371 258 395| 1,122/18,147] 17,785 362
407)  788]26,675 20,690\ 5,222 31,386] 674 363| 288( 335 1,079{18,462| 18,009 453
717] 1,026]28,006! 20,609] 5,228| 32,036] 694| 424] 226 430| 1,038/18,994] 18,217 777

64! 1,296 27 755| 20,534 5,234 32 193] 683 358 272] 391 1,122;18,504] 18,574| —70

462|  979127,197| 20,476; 5,235 31,125, 721 447 274 345| 1,118/18,878] 18,355 523
632 999127,020| 20,479 5,241| 31,129 718] 492 310 334| 1,215/18,5404 17,972 568
327 862}26,716; 20,442| 5,247} 31,250/ 689 398 308 388} 1,180(18,192] 17,815 377
500f 943]27,176| 20,305{ 5,257} 31,349 711 539 266 341 1,136(18,396] 18,201 195
984  860§27,777| 20,188/ 5,273 31,638] 694 567 291 369

1,229]  772{28,569 19,626 5,280; 31,898 3971 5221 278 337

692] 779)28,181|719,524,#5,273/731,952] »403| 537 252| 329 ,260 18 245 »18,115| #130

1959
June 3........ 25,905| 25,905 811|27,473]| 20,188( 5,272| 31,687 710 474 354 391( 1,218|18,099| 18,033 66
e 25,944} 25,944 700§27,576 20,137| 5,279] 31,8321 717 414| 258] 352| 1,217/18,201] 17,914 287
170000000, 25,944] 25,944]. . 1,241128,3441 20,135/°5,280/¢31,830 717 378 278 450| 1,237/18,869| 18,298 571
24........ 25,919 25, ,919]. 911}27,765| 19,771}°5, 1281 °31,746{ 412 532 337] 364| 1,237/18,188 18 053 135
July 1....... 26,118] 26,099 19| 603 880]27,627| 19,704 ¢5,283{<31,9711 409; 567, 288 386| 1,181{17,812} 18,151 —339
8.viuns 26,344] 26,255 89| 1,032 824128,225! 19,705,°5,283¢32,183| 415 461| 262| 351| 1,182(18,358 17,962| 3%
15....... 26,418] 26,383 35 780 1,009]28,234[ 19,681;¢5,283(¢32,097| 421 422| 240t 335| 1,183(18,500] 18 2331 267
22,0000 26,497] 26,408 89|  702| 1,069|28,294| 19,637)°5,283¢31,935| 409| 451 264 339| 1,182(18,635 18 436 199
29....... 26,459| 26,408 51 631 745]27,860] 19,636:c5,284/°31,849| 402 630; 281 337 1 137/18,145 18 332| —187
Aug. 5........ 26,553| 26,517 36| 631 713127,922| 19,626| 5,281} 31,987| 405 387 277| 334f 1,201|18,236| 18,217 19
12........ 26,598| 26,597 1 591 741 27,953] 19,600{ 5,282( 32,048 401 S14}  275| 368| 1,203|18,026] 18,043, —17
19........ 26,536] 26,493 431 524| 968{28,049| 19,600 5,282| 31,991 397| 517 259 345| 1,306{18,117]718,083 34
26, ... 26,519 26 S19{....... 557| 761{27,858| 19,600{ 5,283| 31,887 395 534| 284 342{ 1,25818, ;041 »18,133] P—92
# Preliminary. ¢ Corrected. dates in subsequent tables on Federal Reserve Banks.
1 Includes industrial loans and acceptances; these items are not shown 2 These figures are estimated.

separately in this table, but are given for end-of-month and Wednesday



BANK RESERVES AND RELATED ITEMS

RESERVES, DEPOSITS, AND BORROWINGS OF MEMBER BANKS, BY CLASSES

[Averages of daily figures,1

In millions of dollars]

1149

Central reserve

Central reserve

All city banks Re- Coun- All city banks Re- Coun
Item and period mbc;l- s:irt\;e try Item and period “fg" s:ir;\;e try
banks | New | Chi- | banks | Danks banks | New | Chi- | banks | Pamks
York cago York cago
Total reserves held: Excess reserves:2
1958—TJuly...ooovnnnnn. 4,132} 1,088 | 7,772} 5,617 | 1958—July...... eeen 656 32 5 104 515
Aug.... 4,014 1,097 7,820 5,651 A .. 635 26 3 89 516
Sept.... 3,951 1,064 | 7,731 | 5,679 571 27 5 65 474
[0 7 3,935 1,061 7,755 | 5,724 521 27 6 55 433
Nov... 3,883 1,054 « 7,819 | 5,784 506 | Y O 69 420
DeC..ouveanannnn. 4,033 | 1,077 | 7,940 | 5,849 516 23 7 57 430
1959—Jan...cvvivnnnna. 4,031 1,066 | 7,929 | 5,868 | 1959-—Jan............. 497 12 1 56 428
Feb... 3,968 1,052 7,777 5,780 Feb.. 460 15 1 55 390
Mar............. 3,994 1,029 7,702 5,704 Mar...... 461 30 2 49 381
Apr. 4,008 1,041 7,825 5,790 Aptocveiiiinnnn, 417 7 5 34 372
May 3,979 1,037 | 7,792 | 5,772 May..oooovnnne. 448 24 4 64 357
June..oeeeeenn... 3,933 | 1,009 | 7,744 | 5,765 June.. ..ot 408 7 3 39 359
July............. N 3,981 1,028 7,838 5,824 July.ooooiilll. 400 4. 29 366
Week ending: Week ending:
1959—July 22.......... 18,976 4,079 1,052 7,926 5,919 | 1959—July 22......... 438 25 6 32 425
29 00l 18,702 4,013 1,046 7,867 5,776 29 .. 349 4 5 38 303
18,696 3,987 1,052 7,852 5,805 Aug. 5 400 4 4 46 345
18,622 3,864 1,025 7,801 5,932 12.. 542 23 1 48 469
18,509 3,828 1,020 7,791 5,871 19.. 7446 —11 -2 41 7417
18,586 3,866 1,034 7,845 5,841 26 2462 25 8 42 »388
' Borrowings at
Federal Reserve Banks:|
17,953 | 4,101 1,084 | 7,667 | 5,101
3,987 1,094 | 7,731 5,134 1 1958—TJuly............ 109 16 1 49 44
3,923 | 1,058 | 7,667 | 5,205 AUg..eennniinn, 252 48 3 111 90
3,909 | 1,055 | 7,700 ( 5,291 Septe..oviii.. 476 106 8 266 96
3,866 | 1,055 | 7.750 2364 OCteveernnnnnnn, 425 35 9 253 128
4,010 ] 1,070 | 7,883 | 5,419 Nove.vviiiennn. 486 60 16 258 152
DeCoverennnnnnn 557 103 39 254 162
4,018 1,065 | 7,873 1 5,440
3,953 | 1,051 | 7,723 | 5,390 | 1959—TJan............. 557 77 54 279 147
3,965 1,027 | 7,653 | 5,323 Feb...oooovnnnn, 508 43 27 250 188
4,001 1,036 | 7,791 5,418 Mar........oen 601 13 124 277 187
3,955 | 1,033 | 7,728 | 5,415 PN S 676 96 69 317 194
3,926 | 1,006 | 7,705 ,40 May..oovvunnnn. 767 75 44 424 224
3,977 1,028 7,809 5,458 June............ 921 22 66 574 259
July...oooooii. 957 157 47 510 242
Week ending:
Week ending:
1959—TJuly 22.......... 18,488 | 4,055 1,046 | 7,893 | 5,494
29, i, 18,353 4,009 1,041 7,830 5,473 | 1959—July 22......... 912 217 37 489 169
29,0 ... 890 150 38 442 260
Aug. S5.......... 18,296 3,983 1,047 7,806 5,460
12.......... 18,080 3,841 1,023 7,753 5,463 Aug. 5 197 30 557 250
19......... 718,063 3,839 1,021 7,750 | 25,453 12.. 278 46 497 252
260 .00 718,124 3,841 1,026 7,803 | »5,454 19.. 260 49 435 201
26 232 36 439 233
July 1958 Free reserves:2 4
Deposits: 1958—July............ 546 16 4 56 471
Aug............ 383 =22 [eeiiun. —-22 426
Gross demand deposits; Sept...ovoivn.. 95 =79 -3 —201 378
Total......ooovnunnns 119,654 | 24,432 6,382 | 47,365 | 41,475 Octieeviviiinn. 96 —38 -3 ~198 305
Interbank. .. ....] 14,003 4,442 1,324 6,843 1,393 Novie.ooiiinn.. 20 —43 —16 —189 268
Other.,............ 105,651 | 19,990 5,058 | 40,521 } 40,082 Decovovvinni... —41 -80 —31 -—198 268
Net demand deposits3...§102,141 | 21,312 5,622 | 40,002 | 35,206
Time deposits........... 52,643 5,291 1,438 | 21,342 | 24,572 | 1959—Jan............. —~59 —65 ~53 —223 281
Demand balances due Feb.... —47 —28 —26 —195 202
from domestic banks..] 7,107 82 131 2,205 4,690 Mar. —140 16 -122 —228 194
Apr.. —258 —89 —64 —284 178
May. —~318 =351 —41 —~360 133
July 1959 June... —513 —-15 —63 —-536 101
July.ooovnooa.n. —557 —154 —47 —482 124
Gross demand deposits: Week ending:
Total.........ooennt. 122,132 | 24,019 6,140 | 48,417 | 43,556
Interbank. .. ...} 12,895 4,097 1,153 6,306 1,339 | 1959—July 22......... —424 —192 —-31 —457 256
Other.............. 109,236 | 19,922 4,987 | 42,110 | 42,218 29, ... —541 —146 —33 —404 43
Net demand deposits3...}104,315 | 20,707 5,303 [ 40,634 | 37,671
Time deposits...........J 54,818 | 4,988 1,464 | 22,086 | 26,280 Aug. S......... —634 —193 —26 —511 95
Demand balances due 12......... —531 —255 —45 —449 217
from domestic banks..] 6,367 76 102 | 2,042 | 4,147 19.0....... ?—499 —271 -51 -394 2216
260,00, 2478 —207 —28 —397 2155

? Preliminary,

1 Averages of daily closing figures for reserves and borrowings and of
daily opening figures for other items, inasmuch as reserves required are
based on deposits at opening of business.

2 Weekly figures of required, excess, and free reserves of all member

banks and of country banks are estimates.
3 Demand deposits subject to reserve requirements, i.e., gross demand
deposits minus cash items reported as in process of collection and demand

balances due from domestic banks.

4 Free reserves are excess reserves less borrowings,
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FEDERAL RESERVE BANK DISCOUNT RATES

[Per cent per annum]

Discounts for and advances to member banks

Advances to individuals,

p’a.rtnerj]hip:l,l or corpo';a-
Advances secured by Government tions other than member
Federal R Bank ogligations andddliscolgqtgl of and Other [ssecun;,g(%c)l]vances gaiﬁlézgg;tslrg? 31}; cll}reé:t
ederal Reserve Ban advances secured by eligible paper ec. e
(Secs. 13 and 13a)1 (last par. Sec. 13)
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous
Aug. 31 beginning— rate Aug. 31 beginning— rate Aug. 31 beginning— rate
BosSton, . vevieenniinnn Cereans .. 31 June 2, 1959 3 4 June 2, 1959 315 415 Mar. 10, 1959 4
New York........ v 3 May 29, 1959 3 4 May 29, 1959 314 415 May 29, 1959 4
Philadelphia..........ooo0iuenn. 315 June 5, 1959 3 4 June 5, 1959 315 414 June 5, 1959 4
Cleveland. ......... 315 June 12, 1959 3 4 June 12, 1959 315 415 June 12, 1959 4
Richmond......... .. 31 June 12, 1959 3 4 June 12, 1959 315 415 Mar. 13, 1959 4
Atlanta...........0s 315 June 2, 1959 3 4 June 2, 1959 315 4145 Oct. 28, 1958 3%
Chicago...... e 3145 May 29, 1959 3 4 May 29, 1959 315 414 Mar. 6, 1959 4
St. Louis.......... 315 May 29, 1959 3 4 May 29, 1959 315 415 May 29, 1959 4
Minneapolis....... 315 May 29, 1959 3 4 May 29, 1959 315 415 Mar. 16, 1959 41
Kansas City. . .. 315 June 5, 1959 3 4 June 35,1959 315 414 Mar. 13, 1959 4
Dallas............ 315 May 29, 1959 3 4 May 29, 1959 315 415 Oct. 24, 1958 4
San Francisco. .... 31, June 11, 1959 3 4 June 11, 1959 315 415 Mar. 12, 1959 4

1 Rates shown also apply to advances secured by obligations of Federal
intermediate credit banks maturing within 6 months.
NoTE.—Maximum maturities. Discounts for and advances to member
banks: 90 days for discounts and advances under Sections 13 and 13a of
the Federal Reserve Act except that discounts of certain bankers’ accept-
ances and of agricultural paper may have maturities not exceeding 6

FEDERAL RESERVE BANK DISCOUNT RATES!

[Per cent per annum)

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

MEMBER BANK RESERVE REQUIREMENTS

[Per cent of deposits]

Range F. R. Range F.R. Net demand deposits1 Time deposits
Date (or leve)—( Bank Date (or level)—| Bank
effective ag F.kR. Nog( effective a% F .kR. NOfY s )
anks . . anks . . 2. entral
Effective date
of change ?;’g_’;,ael Reserve | Coun- | ™ esefive Coun-
- city try an try
1956 1958 city banks | banks | Teserve | poihe
Apr. 13...| 214-3 234 Apr. 18...] 134-21 134 banks city an
20...} 23%-3 234 May 9. 134 134 banks
Aug. 24,..| 2%-3 3 Aug. 15,..] 13%-2 134
3t... 3 3 Sept. 12...| 134-2 2
23,.. 2 2 1917—June 21........} 13 10 7 3 3
1957 Oct. 24...{ 2 =214 2
3 3K 3 Nov. 7... 24 215 1936—Aug. 16........ 1915 15 1017 414 41
314 315 1937—Mar. 2234 17% 1214 514 5Y4
3 -3 1959 May 1.. 6 20 14 6 6
Mar. 6...| 215-3 3 1938—Apr. 16........ 2234 1714 12 5
Mar, 16... 3
May 29...] 3 -3% 315 1941—Nov. 1........ 26 20 14 6 6
Jan. 22...| 234-3 3 June 12,.. 31 315 1942—Aug. 20...... 24 ..., . [P PN
oo 2%-3 234 Sept. 14...... 22 ..., [ PN P N
Mar. 7...| 214-3 2l In effect Oct. 3....... 20 [ EE PO R PR
13.. 214-23% 214 Aug. 31... 31 3
21, 214 214 1948—Feb, 27........} 22 P Y P
June 11........ 24 |o....... [ [ Y PR
Sept. 16,24*....} 26 22 16 7% T%
1 Under Secs. 13 and 13a (as described in table above). For data for 1949—May 1,5*..... 24 21 15 7 7
1941-55, see BULLETIN for January 1959, p. 76. June 30, July 1*.§....... 20 14 6 6
NoOTE.—The rate charged by the Federal Reserve Bank of New York on Aug. 1 11%...0 23% 1915 13 5 ceeens
repurchase contracts against U. S. Govt. securities was the same as its dis- Aug. 16, 18*.... 231 19 . 12 ceeen
count rate except in the following periods (rates in percentages): 1956— ?e];)gt 2% IR %%ﬁ {gﬁ R N R N seesees
Aug. 24-29, 2.75; and 1957—Aug. 22, 3.50. 1951—Jan, 11, 16%. 23 19 i3 é
Jan, 25,Feb.1*.] 24 20 14 |...... (R N
%ggt}uly lé’ g;‘ %% 19 13 ool R
1 une 16, Leel 28 Ll S PR 5 5
MARGIN REQUIREMENTS July 29, Aug. 1*] 20 18 12 [ eeeeen
[Per cent of market value] 1958 —Feb. 27, Mar. 1#} 1914 17%
‘I;/Iar. %(7), Apr. 1* }39;% 17
Jan, 16, | Aug. 5, | Effec- pr. 17.....0..) 1815 [o.......0..
Prescribed inhaccor%ncefm;ith 149581 019581-- tivi Apr. 24........ 18 165 |..
Securities Exchange Act of 1934 b | O3 | OS5k In effect Sept. 1, 1959. .| 18 16 | 11 5 5
Regulation T: Present legal require-
For extensions of credit by brokers and ments:
dealers on listed securities. . 50 70 90 Minimum...........1 10 10 7 3 3
Forshortsales......oooeveviuiuunann.. 50 70 90 Maximum.......... 22 22 14 6 6
Regulation U:
For loans by banks on stocks.......... 50 70 90

1 Regulations T and U limit the amount of credit that may be extended
on a security by prescribing a maximum loan value, which is a specified
percentage of its market value at the time of extension; margin requires
ments are the difference between the market value (100%,) and the maxi-
mum loan value.

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

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

[In thousands of dollars]
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Wednesday End of month
Item 1959 1959 1958
Aug. 26 Aug. 19 Aug. 12 Aug. 5 July 29 Aug. July Aug.
Assets
Gold certificate account, ........ .. e 18,371,140!18,371,142|18,371,142(18,396,142(18,406,141|18,296,140(18, 396, 142|19,555,852
Redemption fund for F. R. notes...........o.....s 930,661 94} 932,755 34,264 936,862 930,661| 936,862 868,402
Total gold certificate reserves...........ovvvns 19,301,801{19,301,936|19,303,897|19,330,406|19,343,003(19,226,801(19,333,004(20,424, 294
F. R. notes of other Banks.................. Ceeeee 419,775 383,411} 353,404} 351,980| 387,985 408,642| 378,438 329,677
Othercash........coovvvinnnnnnn et 389,437 386,381 377,453 380,607{ 392,324 388,262| 398,780| 374,475
Discounts and advances:
For member banks. ....oovvviviniiiiieeenean, 551,727| 524,092 591,264 630,720 631,370{ 691,260 1,228,628 554,588
For nonmember banks, etc. .. 5,000 ... o e FOO|. v
Tndustrial IoanS. « . ovvereeenececcoonsnsoneonneoesedeneeeenealovaeai i oo e 341
Acceptances—Bought outright. . . c.oovviuavenna... 20,553 20,554 22,247 24,500 25,397 20,104 25,108 32,547
Held under repurchase agreement.....Jocoeveennaforeeiefe oo, 27 S O P
U. S. Government securities:
Bought outright: ~
BillS. 4ttt ettt e 2,517,800 2,492,200 2,595,700( 2,516,400 2,406,900/ 2,649,400| 2,406,900 1,345,060
Certificates-——Special. . e eiseeaaa I PN PSS PR PN P TP DI DN
Other .]10,506,993{10,506,993|10,506,993(10,506,993(18,649,726110,506,993|18,649,726:21,507,291
Notes. .J11,010,298]11,010,298|11,010,298|11,010,298| 2,867,565/11,010,298| 2,867,565 10,000
Bonds... 2,483,771] 2,483,771| 2,483,771| 2,483,771 2,483,771| 2,483,771| 2,483,771| 2,483,771
Total bought outright. ........vverereninn.. 26,518,862|26,493,262|26,596,762|26,517,462(26,407,962(26,650,462(26,407,962|25,346,122
Held under repurchase agreement.........o..coo0 foveveann 42,900 1,500 35,900 51,0 39,250 135,211..........
Total U. S. Government securities........... 26,518,862(26,536,162126 598,262(26,553,362|26,458,962[26,689,712|26,543,173(25,346,122
Total loans and securities................... 27,096,142(27,080,808|27,211,773|27,208,582|27,115,729{27,402,358{27,796,909,25,933, 598
Due from foreign banks........oovveviirereinnn. 15 15 15 15 15 15 15 15
Uncollected cashitems.......ooveiviiieenin., 4,953,236| 5,732,133| 5,391,342| 4,809,442| 5,020,430 4,337,366| 4,476,035| 4,194,129
Bank premises. . ..ovvvuuioinrranraresanaranan.s 96,762 96,942 96,185 96,156 96,199 ,57 95,985 89,
Other asSelS. o v evereenrerinreranneennneonnnens 140,527] 122,903] 209,989 192,553| 240,961 152,490 244,972 124,509
Total assets......... et s 52,397,695|53,104,529{52,944,058]52,369,750{52,596,646(52,012,512|52,724,138/51,470, 555
Liabilities
Federal ReServe MOteS. ... o.oveuearerreeneninnnees 27,510,494(27,576,906(27,601 ,174|27,548,965(|27,454,48827,580,799(27,499,08426 , 960,980
Deposits:
I\]/)Iember banK reserveS. . .ovveivireriieecenncnas 18,041,265(18,117,45218,026,342(18,236,495(18,144,921{18,245,245{18,904,817{18,537,527
U. S. Treasurer—general account..... . 533,534| 516,938| 514,362 386,911 29,507 537,073 521,839] 540,136
Foreign. RN 283,663 258,791 274,989 277,065 281,150 252,400 277,545 313,238
Other 342,114| 344,555 367,875 334,067] 336,866] 329,490 337,360] 332,022
Total deposits..c.veerviviniininneei e, 19,200,576|19,237,736{19,183,568119,234,538(19,392,444|19,364,208(20,041,561{19,722,923
Deferred availability cash items.........oovvvnuan., 4,191,800 4,764,418 4,650,121] 4,096,099/ 4,275,789| 3,558,470| 3,704,315| 3,388,779
Other liabilities and accrued dividends............. 38,722 37,580 38,861 36,878 36,018 40,5 874 N
Total liabilities. .. ...ooviiinnnennaaies 50,941,592|51,616,640|51,473,724{50,916,480{51,158,739(50,544,055{51,282,834(50,090,034
Capital Accounts
Capital paidin......... S 382,484 381,807, 381,028/ 380,872 380,820 382,485| 380,826 355,913
SUIPHIS. vt v et ce i niii e aeea s 868,410/ 868,410] 868,410| 868,410 868,410| 868,410\ 868,410| 1836,741
Other capital acCOUNtS, .. .vvvrvvvinnrvanreennnn., 205,209 237,672 220,896 203,988 188,677] 217,562 192,068 187,867
Total liabilities and capital accounts......... 52,397,605[53,104,529|52,944,058|52,369,750(52,596,646|52,012,512(52,724,138{51,470,555
Ratio of gold certificate reserves to deposit and F. R.
note liabilities combined (percent)............... 41.3 41.2 41.3 41.3 41.3 41.0 40.7 43.8
Contingent liability on acceptances purchased for
foreign correspondentsS. ....cooveeneirienanninnes 73,133 74,415 70,798 73,019 74,621 71,650 73,853 90,807
Industrial loan commitments.......coovnenvvnenen. 350 350 35 355 355 350 355 1,036
Maturity Distribution of Loans and U. S. Government Securities2
Discounts and advances—total..........coouviuun. 556,727 524,092! 591,264f 630,720{ 631,370| 691,960| 1,228,628 554,588
Within 15 days........... v 547,365( 516,479 583,153 618,009 621,421 681,411} 1,205,622| 550,783
16 days to 90 days. et ,17 7,413 7,891 12,479 9,713 9,674 22,770 3,805
91 days to 1 year.. 191 200 220 232 236 875 236)..........
Industrial loans—total. .. .oovvineriieeeeersnaniidieei]iaiiiiiiediiioi S P N 341
Within 15 days.... 179
16daysto 90 days.......cvvnivivrevnnnnnnen i iniiiinoien e 20
9l daystol year......oovveenvennnn T S P RN U 63
Over 1 yearto S years..ueeceiecuneenneerosavnecioeeiniindenieennnd)oeiieena oo oo o 79
Acceptances—total, .. ..oiiiiii it i 20,553 20,554 22,247 24,500 25,397 20,686 25,108 32,547
Within 15 days.... 5,824 5,864 5,317 5,590 7,246 6,888 6,068 9,296
16 dayst0 90 days.....ovvievnniiiin i, 14,72 14,690 16,930 18,910 18,151 13,798 19,040 23,251
U. S. Government securities—Total,.......ovvvan, 26,518,862|26,536,162|26,598,262(26,553,362126,458,962(26,689,712(26,543,173125,346,122
Within 15 days.......... 310,6t 459,110, 466,050/ 509,340 8,631,323 170,710| 8,595,034/ 151,710
16 days to 90 days.. 6,396,450( 6,275,300{ 1,288,550 1,205,860| 1,174,710 6,699,850| 1,308,210( 1,193,350
91 daysto 1 year.......oovevvvnnneninanninnnes 11,817,683|11,807,683(11,349,593/11,344,093|11,301,593|11,825,083(11,288,593|21,507,291
Over 1 yeart0 5 years..vvvvveeerrenssvonanannss 6,523,912} 6,523,912(12,023,91212,023,912| 3,881,179 6,523,912 3,881,179| 1,023,614
Over Syearsto 10 years. ...oovevniuvennnvenninnen ,385] 410,385| 410,385 410,385 410,385 410,385 410,385 83,910
OVEr 10 YEATS o . v vvuaenonenoonnnssnnseeanseeas 1,059,772 1,059,772 1,059,772| 1,059,772| 1,059,772| 1,059,772} 1,059,772 1,386,247

1 Includes, prior to Sept. 2, 1958, Section 13b surplus of $27,543,000.

.2 Holdings under repurchase agreements are classified as maturing
within 15 days in accordance with maximum maturity of the agreements.
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON AUGUST 31, 1959

[In thousands of dollars]

P . . San
New Phila- | Cleve- | Rich- ; St. Minne- | Kansas
Item Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas lzfsa(.:no-
Assets
Gold certificate account...... 845,138 4,937,549]1,022,842/1,619,472| 994,238| 873,208(3,150,810/ 672,627| 381,303| 639,843| 697,554|2,461,556
Redemption fund for F. R.

NOES. . v eevvrrevronnnns 55,770; 192,028 60,259| 84,932} 78,044] 57491 176,075 42,767 23,328 43,986 29,671 86,310
Total gold certificate reserves.| 900,908 5,129,577/1,083,101|1,704,404(1,072,282| 930,699(3,326,885| 715,394| 404,631 683,829 727,225/2,547,866
F. R. notes of other Banks...| 46,709 69,014| 37,400 20,046 32,505 67,974| 26,972{ 10,127] 29,999 22,263 15479 30,154
Othercash........oovvvnnn 27,508 68,335 24,215 35,817] 24,631] 38,1321 59,461| 23,936 8,220] 13,908| 13,243| 50,856
Discounts and advances:

Secured by U. S. Govt.

SeCUrities. .o .oovvnnnnn. 21,300| 132,765 37,605/ 83,150 43,767| 98,165| 60,470| 24,650 47,3501 90,336/ 20,285] 25450

Other..ooevvvinunnnnnn. 39 ,196 46 63 3 33 431 26 657 27 36 78
Acceptances:

Bought outright...........0........ 20,1041 ... oo e e e e e

Held under repurchase

agreement.............. 271 o S e S P
U. S. Govt. securil
Bought outright 6,706,64211,519,769|2,307,344|1,707,975|1,404,586|4,611,916{1,083,874| 607,018/1,148,768/1,063,7263,043,989
Held under repurchase
agreement, ..oov.vvvnnfeee e B0 O I PO S (A R
Total loans and securities. . . .11,466,194| 6,904,539|1,557,420,2,390,557|1,751,777|1,502,784/4,672,817(1,108,550| 655,025/1,239,131{1,084,047{3,069,517
Due from foreign banks. .. .. 1 14 1 1 1 1 2 1 2 1 1 1
Uncollected cash items....... 339,582 796,096| 287,389| 387,149| 340,555) 353,947 710,681| 163,317 123,451 189,358 193,722 452,119
Bank premises.............. 4,428 10,078 4,104 , 6,83 9,601| 13,453 A 5,115 ) 9,559 12,479
Other assets........oovvu... 8,029 36,865 8,387) 13,338 9,576 9,048 25,617 6,348 3,455 7,439 6,130 18,258
Total assets................ 2,793,359113,014,508|3,002,017)4,560,643|3,238,159(2,912,186|8,835,88812,034,5791,229,896|2,160,621|2,049,406 /6,181,250
Liabilities
F.R.notes......coovvvvenn. 1,583,999 6,424,902{1,736,476|2,529,573(2,075,723|1,510,456|5,260,031|1,203,057; 609,051(1,108,518| 794,780{2,744,233
Deposits:
Member bank reserves..... 748,166| 5,081,703 855,965|1,442,744| 778,865 955,3192,823,651| 618,549 419,309 813,801 985,366(2,721,717
U. S. Treasurer—general
accouNt..vuvvviunnnnns 33,569 80,784| 30,4511 35,252 44,587 37,6831 42,248| 40,757| 25,846 45,166) 43,471| 77,259

Foreign.. 12,980 382,480| 15,576] 21,240| 11,800; 11,092] 34,928 8,732 5,664 9,204 12,272 26,432

Other.... 365 273,908 2,055 1,167 2,359 1,478 386 468 476 1,664 1,130 44,034
Total deposits. .....c..vu.ue. 795,080, 5,518,875 904,047(1,500,403| 837,611/1,005,572|2,901,213| 668,506| 451,295 869,925/1,042,239{2,869,442
Deferred availability cash

PEMS. . vvvvninenevnannn 329,024; 660,405 262,869 394,820| 246,145 322911] 450,065 104,768| 132,316/ 121,581 135,924, 397,642
Other liabilities and accrued

dividends................ 2,785 10,260 2,058 3,885 2,215 2,139 6,420 1,490 1,324 1,676 1,511 4,815
Total liabilities.............. 2,710,888(12,614,442(2,905,450(4,428,681|3,161,6942,841,078/8,617,729{1,977,82111,193,986(2,101,700(1,974,454(6,016,132

Capital Accounts
Capital paidin............. 18,975 109,746| 22,753} 36,003 17,137 19,663 52,190 12,733 8,686/ 15,600/ 21,926/ 47,073
Surplus........cooiiinn . 50,116] 238,902] 59,607) 76,6431 44,846] 39,474; 132,159 33,746 20,785! 32,935| 43/436| 95,761
Other capital accounts 13,380 51,418 14,2071 19,316 14,482 11971 33,810 10,279 6,439] 10,386 9,590 22,284
Total liabilities and capital

ACCOUNLS. o orvvnnnnnnnnns 2,793,359113,014,508|3,002,017(4,560,643(3,238,15912,912,186|8,835,888|2,034,579|1,229,896/2,160,621 12,049,406 6,181,250

Reserve Ratio............ 379 429 410 423 36.8 37.0 40.8 38.2 38.2 34.6 39.6 45.4
Contingent liability on ac-

ceptances purchased for

foreign correspondents..,.. 4,020 419,018 4,825 6,579 3,655 3,436/ 10,819 2,705 1,754 2,851 3,801 8,187
Industrial loan commitments..}........ L L R O P K

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

2 Less than $500

3 After deductiné $169,920,000 participations of other Federal Reserve

Banks.

B 4lz?fter deducting $52,632,000 participations of other Federal Reserve
anks.
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS
[In thousands of dollars]

FEDERAL RESERVE BANKS COMBINED

ltem

Wednesday End of month
1959 1959 1958
Aug. 26 Aug. 19 Aug. 12 Aug. 5 July 29 Aug. July Aug.

F. R. notes outstanding (issued to Bank). ..
Collateral held against notes outstanding:

.§28,494,382(28,489,354(|28,480,370|28,382,571|28,439,603{28,556,383,28 ,414,500(27,827,273

Gold certificate account. .......... .. 0., 10,750,000/10,750,000/10,750,000/10,750,000|10,750,000/10,750,000(10,750,000(11, 593,000
Eligiblepaper.......ooovivuneeeennnnn.. 79,18 69,28 79,285 103,860 121,960: 152,590, 241,260 ,245
U. S. Government securities. . ................ 18,910,000(18,910,000/18,810,00018,810,000,18,810,000{18,910,000/18,810,000|17,520,000
Total collateral.................vunn... 29,739,185/29,729,282/29,639,285,29,663,860/29,681,960)29,812,590|29,801,260)29,202, 245
EACH FEDERAL RESERVE BANK ON AUGUST 31, 1959
. . ) San
New Phila- Cleve- Rich- . St. Minne- | Kansas
Item Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas Fran-

cisco

F. R. notes outstanding

(issued to Bank)..... 1,656,790(6,662,274/1,790,3862,591,782|2,152,186(1,576,853(5,376,618(1,255,576/626,0911,140,2831839,143]2, 888,401

Collateral held:
Gold certificate acct..} 580,000(2,920,000 640,000 920,000
Eligible paper.......} ... ]oeeeenn.. 37,605).........0......

670,000

U.S. Govt. securities. |1, 150,000/4,000,000{1,200,000(1,750,000({,500,000(1,200,000/3, 500,000

500,00012,000,000{ 430,000/200,000
24.650].......

35.000/450,000

300,000/290,000(1, 300,000
90,335|. .. ... . ol
850,000{575,000(1,800,000

Total collateral....}t,730,000|6,920,000|1,877,605,2,670,000/2,170,000(1,700,000/5,500,000|1,389,650/650,000|1, 240, 335{865,000/3, 100,000

INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS

[Amounts in thousands of dollars]

LOANS GUARANTEED UNDER REGULATION V1

[Amounts in millions of dollars)

. Partici- Loans Additional
Apphrc at&ns Ap- Commit- pations authorized oug;g‘él;i n amount

End of a{)p dO\; proved | Loans ents | of financ- End of to date 2 available to
year or © date but not out- ': ing insti- ear or borrowers
month com- standing2| _, O tutions ¥y under guar-
leted! | (amount) standing out- month Portion | antee agree-

Num- | 4, t (zlajmount) (amount) standing3 N!;nr‘l' Amount a;%t&lﬁ guaran- men%s
ber moun (amount) teed outstanding

803,429 1,951 1,900 3,569 3,649 1,294 2,358 805 666 364

818,224 520 719 1,148 1,027 1,367 2,500 472 368 273

826,853 305 702 2,293 1,103 1,411 2,575 294 226 170

832,550 |......... 794 2,365 1,129 1,468 2,761 389 289 125

841,290 {......... 524 1,109 1,122 1,503 2,912 395 300 135

843,321 75 342 986 798 1,523 3,033 306 235 194

843,321 [......... 340 1,037 817 1,528 3,069 299 229 199

843,321 |......... 339 1,032 816 1,531 3,071 298 228 190

843,321 |......... 338 1,019 810 1,538 3,089 304 231 184

843,321 |......... 337 1,015 807 1,540 3,090 303 231 182

843,321 {......... 335 975 806 1,543 3,105 310 236 168

843,321 334 960 785 1,548 3,116 324 246 147

843,321 333 360 384 1,549 3,118 329 250 141

843,321 332 360 383 1,550 3,120 335 254 128

843,321 330 360 383 1,552 3,128 314 241 142

843,321 329 360 382 1,557 3,169 313 240 151

843,321 328 360 381 1,557 3,170 317 240 137

843,321 327 355 380 1,557 3,170 323 244 129

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

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

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

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

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

Note—The difference between guaranteed loans authorized and sum
of loans outstanding and additional amounts available to borrowers
under guarantee agreements outstanding represents amounts repaid,
guarantees authorized but not completed, and authorizations expired or
withdrawn.
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MAXIMUM INTEREST RATES PAYABLE ON TIME DEPOSITS

[Per cent per annum]

Nov. 1, | Feb. 1, Jan, 1, Effec-
1933- 1935- 1936— tive
Type of deposit Jan. 31, { Dec. 31, | Dec. 31, | Jan. 1,
1935 1935 1956 1957
Savings deposits..... PR 3 21 215, 3
Postal savings deposits...... 3 2 215 3
Other time deposits payable:
In 6 months or more...... 3 25 215 3
In 90 days to 6 months.... 3 215 2 215
In less than 90 days....... 3 2145 1 1

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 companies
on like deposits under the laws of the State in which the member bank is
located. Maximum rates that may be paid by insured nonmember banks
as established by the F.D.I.C., effective Feb. 1, 1936, are the same as
those in effect for member banks.

FEES AND RATES ON LOANS GUARANTEED
UNDER REGULATION V1

[In effect Aug. 31]

Fees Payable to Guaranteeing Agency by Financing
Institution on Guaranteed Portion of Loan

Guarantee fee Percentage of
Percentage of (percentage of any commitment
loan guaranteed interest payable fee charged

by borrower) borrower

10 10

15 15

20 20

25 25

30 30

35 35

40-50 40-50

Maximum Rates Financing Institution May Charge Borrower
[Per cent per annum}

Interest rate. . .o.vureiinnvneeririnnrrernnnenaennnns .6
Commitment rate. .

%

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

BANK DEBITS AND DEPOSIT TURNOVER

[Debit in millions of dollars]

Annual rate of turnover of demand deposits except
Debits to demand deposit accounts, interbank and U. S. Government deposits
except interbank and
U. S. Government accounts
Year or month ‘Without seasonal adjustment Seasonally adjusted 3
Total, all New 6 337 other | New 6 337 other | New 6 337 other
reporting York other |reporting| York other | reporting | York other | reporting
centers City centers! | centers? City |centers!| centers? City |centers!| centers?
1951........ ettty 1,542,554 | 544,367 | 336,885 | 661,302 | 31.9 24.0 18.4 P O P
1952....00nee 597,815 | 349,904 | 695,133 | 34.4 24.1 18.4 fo...iiiifoeenn, [ PO
1953........0. 632,801 | 385,831 | 740,436 36.7 25.6 18.9  loeiiiii]iiinn. F NN
1954.......... 738,925 | 390,066 | 758,375 | 42.3 25.8 19.2  Foiviiiiiiiiiindiieiiines
1955 ........ 766,890 | 431,651 | 845,007 42.7 27.3 b R S O S
1956.. ... ... 815,856 | 462,859 | 921,928 45.8 28.8 21.8  [......le, F N
1957....eent 2,356,768 | 888,455 | 489,311 | 979,002 49.5 30.4 23.0 D N
1958, ot s 2,439,754 | 958,721 | 487,443 | 993,590 | 53.6 30.0 22.9 TS
1958—May..ooiii i nnanns 195,116 77,315 38,645 79,156 51.2 28.2 22.0 52.0 28.2 22.1
June.... 219,465 95,473 41,228 82,765 65.7 31.4 23.8 62.7 30.7 23.5
July. 206,524 82,214 40,701 83,609 54.8 29.6 22.9 55.9 30.0 22.9
Aug. 185,849 68,620 37,942 79,287 46.4 27.4 21.7 51.6 29.4 22,7
Sept.... 195,205 70,887 40,520 83,798 49.4 30.3 23.6 50.1 30.7 23.3
Oct.. 212,894 79,620 43,594 89,680 50.1 29.8 23.1 52.6 31.6 23.7
Nov 183,092 64,804 38,224 80,064 47.4 30.0 23.8 47.4 29.4 22.6
B T 238,975 92,711 48,690 97,573 58.2 33.2 24.9 52.4 32.2 23.8
1959—Jan....c.iiiiniiin i 221,969 86,507 44,505 90,957 54.0 30.3 23.2 53.1 31.0 23.2
Feb..o.oviiiiiiiiiiiiiiii, 195,779 74,346 39,635 81,798 54.1 31.0 24.1 53.6 31.4 24.2
Mar....ooooune. 223,383 | 84,710 | 47,485 | 91,188 | 54.5 34.2 24.0 53.1 31.6 24.3
Apfo..vviiian., 226,377 | 88,049 | 46,955 | 91,372 | 56.2 33.9 23.9 57.3 32.9 24.6
May........... 216,017 | 80,725 | 44,646 | 90,645 | 54.9 32.9 24.8 55.7 32.9 24.9
June........... 228,615 | 86,598 | 46,429 | 95,588 | 56.8 32.7 25.0 54.2 32.0 24.7
July...oooeves 235,645 | 89,600 | 48,422 | 197,622 | 58.4 33.6 25.4 59.5 34.1 25.4
7N N 208,131 75,233 | 43,265 | 89,634 | 50.0 | »30.4 »23.4 55.6 | »32.6 v24.5

P Preliminary. r Revised.

1 Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los
Angeles.

2 Prior to April 1955, 338 centers.

3 These data are compiled by the Federal Reserve Bank of New York.
Seasonal adjustment factors have been revised for the period 1943 to date.
For back figures on the revised basis, see BULLETIN for May 1959, p. 554.

Note.—For description see BULLETIN for April 1953, pp. 355-57.
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DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATION

{On basis of compilation by United States Treasury.

In millions of dollars]

Total Coin and small denomination currency Large denomination currency
End of year or in cir-
month cula-
tion1 Total | Coin $12 $2 $5 $10 $20 Total $50 $100 | $500 |$1,000| 85,000 $10,000
590 559 36 1,019 | 1,772 | 1,576 | 2,048 460 919 191 425 20 32
751 695 44 1,355 { 2,731 | 2,545 | 3,044 724 1 1,433 262 556 24 46
1,274 | 1,039 73 2,313 | 6,782 1 9,201 | 7,834 1 2,327 | 4,220 | 454 801 7 24
1,404 | 1,048 65 2,110 | 6,275 | 9,119 | 8,850 | 2,548 | 5,070 | 428 782 5 17
1,554 | 1,113 64 | 2,049 | 5,998 | 8,529 | 8,438 § 2,422 ,043 368 588 4 12
1,812 | 1,249 72 12,119 | 6,565 | 9,819 | 9,146 | 2,732 | 5,581 333 486 4 11
1,834 | 1,256 71 2,098 | 6,450 | 9,665 | 9,136 | 2,720 | 5,612 321 464 3 15
1,927 | 1,312 75 2,151 | 6,617 | 9,940 | 9,136 | 2,736 ,641 307 438 3 12
2,027 | 1,369 78 2,196 | 6,734 |10,194 | 9,192 | 2,771 | 5,704 | 292 407 3 14
2,110 | 1,398 80 | 2,188 | 6,662 (10,187 | 9,208 | 2,777 | 5,752 | 280 384 3 13
1958—July....... 31,171 | 22,134 {1 2,108 | 1,376 81 2,064 | 6,450 110,056 | 9,037 } 2,705 | 5,671 274 376 3 8
Aug....... 31,371 | 22,296 } 2,117 | 1,398 80 | 2,082 | 6,502 |10,117 ,075 1 2,711 | 5,703 274 376 3 8
2,127 | 1,417 80 | 2,072 | 6,433 |10,025 | 9,091 | 2,704 | 5,726 | 274 376 3 8
2,142 | 1,426 80 | 2,091 | 6,477 {10,048 | 9,122 | 2,707 | 5,759 | 273 371 3 8
2,163 | 1,457 80 | 2,154 | 6,683 (10,294 | 9,205 | 2,739 ,808 273 373 4 9
2,182 | 1,494 83 2,186 | 6,624 110,288 | 9,337 | 2,792 | 5,886 | 275 373 3 9
2,139 | 1,408 80 | 2,064 | 6,340 ( 9,894 | 9,199 | 2,733 | 5,814 | 272 368 3 8
2,144 | 1,406 80 | 2,062 | 6,378 ,904 | 9,155 | 2,714 | 5,791 271 367 3 8
2,164 | 1,414 80 | 2,075 | 6,410 { 9,968 | 9,139 | 2,704 | 5,789 | 270 366 3 8
2,175 | 1,429 80 | 2,083 ] 6,452 | 9,989 | 9,140 | 2,710 | 5,787 269 363 3 8
2,193 1 1,447 81 2,112 | 6,534 |10,112 | 9,158 | 2,721 | 5,796 | 269 361 3 8
June 31,914 | 22,731 § 2,215 | 1,449 83 2,117 | 6,584 (10,282 | 9,184 | 2,742 | 5,808 265 357 3 8
July....... 31,898 | 22,721 | 2,224 | 1,436 82 | 2,104 | 6,562 (10,312 | 9,178 | 2,742 | 5,804 | 266 355 3 8

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

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

cur-

KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION

[On basis of compilation by United States Treasury.

In millions of dolars]

Held in the Treasury Currency in circulationl
Total out- Held by
Kind of currency standing | As security For é‘“‘anlis
Jullgs?;l, ﬁg‘gf‘td Treasury §at§cs and July 31, | June 30, | July 31,
g silver cash and agents 1959 1959 1958
certificates agents
(€7 T PSS 19,626 2262
Gold certificates. .. .. 19,364 |....cooooifoviinan,
Federal Reserve notes. . .. 28,414 |.......... 83
Treasury currency—total. . ....................... 5,280 32,414 51
Standard silver dollars. .. ................o.. 488 162 29
Silverbullion. ... 2,251 2,251 [ooeiinn...
Silver certificates and Treasury notes of 1890....} 32,414 J..........]..........
Subsidiary silvercoin. . ...... ... ... .. ... 1,497 Jo......... 14
MINOL COINM . vttt it it 530 {.......... 3
United States nOtes. . .....ovvvvvii ., 347 fo.oal. 5
Federal Reserve Bank notes................... 110 |.......... )
National Banknotes...................annn 57 Joeeennnnnn Q)]
Total—July 31,1959, ... (%) 21,778 397
June 30, 1959... (%) 21,863 394
July 31,1958, 0 vviii it [©)] 23,076 685

1 Qutside Treasury and Federal Reserve Banks. Includes any paper
currency held outside the continental limits of the United States. Totals
for other end-of-month dates are shown in table above; totals for Wednes-
day dates, in table on p. 1148.

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

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

4 Less than $500,000.

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

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

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

{Figures partly estimated except on call dates.

In millions of doliars}

Assets Liabilities
and Capital
p Total
Bank credit assets,
Treas- net—
Date ury U. S. Government obligations E:l:?ll- Capital
cur- ities Total and
Gold rency Other and deposits | misc.
out- Total Loans, Com- secu- capital an ac-
stand- net mercial | Federal rities g b * | currency | counts,
ing Total and | Reserve | Other 1 © net
savings | Banks
banks
1929—June 29.......vee 4,037 | 2,019 | 58,642 | 41,082 5,741 5,499 216 26 | 11,819 | 64,698 | 55,776 | 8,922
1933—June 30 03 2,286 | 42,148 | 21,957 10,328 8,199 1,998 131 9,863 | 48,465 | 42,029 | 6,436
1939—Dec. 2,963 | 54,564 | 22,157 | 23,1051 19,417 | 2,484 | 1,204} 9,302} 75,171 68,359 | 6,812
1941—Dec. 3,247 64,653 | 26,605 29,049 25,511 2,254 1,284 8,999 90,637 82,811 7,826
1945—Dec. 4,339 | 167,381 } 30,387 | 128,417 | 101,288 | 24,262 2,867 8,577 | 191,785 | 180,806 | 10,979
1947—Dec. 4,562 | 160,832 | 43,023 | 107,086 81,199 { 22,559 3,328 | 10,723 | 188,148 | 175,348 | 12,800
1950—Dec. 4,636 | 171,667 | 60,366 96,560 72,894 | 20,778 2,888 | 14,741 | 199,009 | 184,384 | 14,624
1955—Dec. 5,008 | 217,437 ]100,031 96,736 70,052 | 24,785 1,899 | 20,670 | 244,135 | 224,943 | 19,193
1956—Dec. 5,066 | 223,742 |110,120 93,161 66,523 | 24,915 1,723 | 20,461 | 250,757 | 230,510 | 20,246
1957—Dec. 5,146 | 229,470 |115,157 | 91,370 | 65,792 | 24,238 | 1,340 | 22,943 } 257,397 | 236,372 | 21,023
1958—June 23........... 21,356 5,204 | 240,451 |116,842 97,849 71,611 | 25,000 1,238 | 25,760 { 267,011 | 244,131 | 22,880
Aug. 27 ieiiiinnnn 21,100 | 5,200 | 241,100 |115,300 0 73,500 | 25,200 | 1,300 | 25,800 | 267,400 | 243,400 | 24,100
Sept. 24, .. ..iiunn. 20,900 | 5,200 | 240,400 |115,900 | 98,200 | 72,100 | 24,900 | 1,200 | 26,300 | 266,500 | 242,600 | 23,900
Oct. 29...00veerns ,700 5,200 | 243,300 ]117,000 | 100,100 73,500 | 25,400 1,200 | 26,200 | 269,200 | 245,100 | 24,100
Nov.26...ceuenens 20,600 5,200 | 246,200 118,200 | 102,000 75,000 | 25,800 1,200 | 26,000 | 272,000 | 248,200 | 23,800
Dec. 3L...ocoeeeen 20,534 5,234 | 249,082 121,602 | 101,207 73,641 | 26,347 1,219 | 26,273 | 274,850 | 252,022 | 22,829
1959—Jan. 28......000n. 20,500 | 5,200 | 247,300 {119,800 | 101,500 | 74,900 | 25,400 | 1,200 | 26,000 | 273,100 | 249,600 | 23,500
Feb. 25........... 20,500 5,200 | 245,300 J119,800 99,400 72,900 | 25,300 1,200 | 26,100 | 271,000 | 247,100 | 23,900
Mar. 25, .0eevenien 20,400 | 5,200 | 244,900 $121,400 | 97,200 | 70,600 | 25,500 | 1,100 | 26,300 | 270,600 | 246,700 | 23,900
Apr. 29* ..., .3 5,300 | 247,800 (123,500 | 97,700 | 70,900 | 25,600 | 1,200 | 26,600 | 273,300 | 249,700 | 23,600
May 27%........en 20,200 5,300 | 247,900 |124,700 96,800 69,800 | 25,900 1,200 | 26, 273,400 | 249,200 | 24,200
June 24%*.......... 19,800 | 5,300 [ 247,900 |126,600 | 94,900 | 67,900 | 25,900 | 1,200 | 26,300 | 273,000 | 249,100 | 23,800
July 29%.......... 19,600 5,300 | 250,100 |128,200 95,700 68,100 | 26,500 1,100 | 26,300 | 275,100 | 251,200 | 23,900
Aug. 267........ 0 19,60 5,300 | 250,600 (129,500 94,900 67,200 | 26,500 1,100 | 26,200 | 275,500 | 250,900 | 24,600
Details of Deposits and Currency
U. S. Govt. balances Deposits adjusted and currency Seasonally adjusted series$
For-
Date h : 2
eign At Time deposits2 Total De-
bank Taeas- com- | A, De- rcegé- demand | mand rSrlll;-
de- ca?i'l mercial | g"p mand out-y deposits de- out—y
posits, hold- and Banks Total Total Com-1 Mutual SPostal de- o] side adjus(ied po(siits side
net . savings otal {mercial | savings | Savings| posits an ad-
Ings | "panks banks | banks3 | System banks currency | justed banks
1929—June 29. 204 381 36| 54,790] 28,611] 19,557| 8,905 149| 22,540
1933—June 30. 264 852 35| 40,828| 21,656] 10,849 9,621| 1,186| 14,411
1939—Dec. 30. 2,409 846 6341 63,253] 27,059} 15,258{ 10,523| 1,278] 29,793
1941—Dec. 31. 2,215| 1,895 867 76,336] 27,729] 15,884| 10,532| 1,313| 38,992
1945—Dec. 31. 2,287| 24,608 977| 150,793] 48,452] 30,135| 15,385| 2,932| 75,851
1947—Dec. 31. 1,336/ 1,452| 870| 170,008] 56.411] 35,249 17.746] 3,416 87,121
1950—Dec. 30. ,293( 2,989 668| 176,916] 59,247} 36,314| 20,009| 2,923| 92,272
1955—Dec. 31. 767, 4,038 394| 216,577 78,378] 48,359 28,129| 1,890/109,914
1956—Dec. 31. 775! 4,038 441( 221,950| 82,224] 50,577| 30,000} 1,647|111,391 N N .
1957-—Dec. 31. 7611 4,179 481| 227,681| 89,126f 56,139! 31,662 1,325/110,254( 28,301; 133,200} 105,100/28,100
1958—7June 23... 700 9,471 524} 229,483] 95,524| 61,473 32,837] 1,214(106,169| 27,790 135,400{ 107,400|28,000
Aug. 27. 700 5,800 500| 232,500 62,700] 33,100 1,200/107,500{ 28,000| 137,300} 109,200(28, 100
Sept. 24, 700( 4,500 500| 233,100{ 97,200] 62,700 33,300 1,200(108,100f 27,900, 136,700| 108, 27,800
Oct. 29. 700( 3,700 500{ 236,400} 97,500] 62,900 s 1,200{111,000] 28,000| 138,100 110,200|27,
Nov. 26. 700( 5,900; 500| 237,500} 96,800 62,100| 33,500 1,100{111,900| 28,800| 138,800} 110,600)28,200
Dec. 31. 683 4,558! 358] 242,553] 98,306{ 63,166 34,006| 1,134(115,507| 28,740| 139,400 ,300|28,
1959—Jan. 28. 700{ 4,800 500 239,800| 98,400] 63,400 33,800 1,100:113,800( 27,600| 138,500| 110,700{27,800
Feb. 25. 700| 4,500| 500y 237,700] 98,700] 63,700| 34, 1,100|111,300| 27,700 139,100} 111,200(27,900
Mar. 25. 700| 3,900 500; 237,600] 99,500] 64,100 34,300/ 1,100/110,300| 27,900 140,300{ 112,200(28,100
Apr. 29* 700/ 4,600 500| 240,300} 99,900 , 34,300 1,100(112,500] 27,900 ,700] 112,500|28,200
May 27* 700 5,200 500( 239,100|100,300] 64,900/ 34,400/ 1,100{110,700| 28,100 140,900| 112,600(28,300
June 24* 400; 4,700[ 500 239,9001100,900| 65,300( 34,600; 1,100{110,700| 28,300| 140,900] 112,500/|28,
July 29* 400| 5,000 241,800§100,800] 65,200( 34,600\ 1,000(112,600| 28,400 142,600{ 114,100(28,500
Aug. 267, 400; 6,000 500| 240,700§101,200{ 65,500{ 34,700 1,000{111,100| 28,400( 141,300] 112,900(28,400

? Preliminary. * Revised preliminary figures.

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

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

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

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

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

Note.—For description of statement and back figures, see BULLETIN
for January 1948, pp. e composition of a few items differs
slightly from the description in the BULLETIN article; stock of Federal
Reserve Banks held by member banks is included in other securities and
in capital and miscellaneous accounts, net, and balances of the Postal
Savings System and the Exchange Stabilization Fund with the U. S.
Treasury are netted against capital and miscellaneous accounts, net,
instead of against U. S. Govt. deposits and Treasury cash. Total deposits
and currency shown in the monthly Chart Book excludes foreign bank de-
posits, net, and Treasury cash. Except on call dates, figures are rounded
to nearest $100 million and may not add to the totals.



PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS,

[Figures partly estimated except on call dates.

ALL BANKS 1157

BY CLASSES!

Amounts in millions of dollars]

Loans and investments Deposits
Total
assets— .

o bank Cact Tl?atfxl Interbank Other Bor Togall N‘;lm-
ass of ban as! Frot capital er
and date (I}J oSt Other |assets2 b;h'(‘les Demand Low= 1" ac- of

Total | Loans vt 1 secu- ne . | Total2 N8S | counts| banks
obliga-~ rities capital De-
tions ac- s mand Time U.s Time
counts .o
Govt. Other
All banks:
1939—Dec 50,884] 22,165 19,417| 9,302(23,292| 77,068 68,242 9,874 32,516 25,852 26| 8,194[15,035
1941—Dec. 61,126} 26,615 25,511| 8,999(27,344| 90,908| 81,816 10,982 44,355 26,479 23| 8,414{14,826
1945—Dec. 140,227] 30,362(101,288| 8,577(35,415(177,332|165,612] 14,065 105,935 45,613 22710,542(14,553
1947—Dec. 134,924] 43,002| 81,199{10,723)38,388|175,091|161,865]12 193|240 1,346| 94,381(53,105 66(11,948(14,714
1950—Dec. ..]148,021) 60,386| 72,894|14,741|41,086|191,317(175,296] 13,577 462( 2,809|101,936/56,513 90(13,837|14,650
1956—Dec ..1197,063]110,079| 66,523(20,461|49,641{250,770(227,546}16,133} 1,462| 3,736{125,308/80,908 78{19,249(14,167
1957—Dec. ..J203,849|115,115| 65 792 22.,943149,318|257,864(233,020]15,636) 1,386| 3,903|123,993(88,102, 80120,428(14,090
1958-—June ..J215,179}117,808! 71 ,611 25,760|44,423|264,525(237,204{13,789| 2,497| 9,209|117,113(94,596} 1.137(21,359(14,055
Aug. .1215,740]116.390| 73,510{25,840(42,110{262,700{234,940{ 14,150 2,380 5.490(116,830!96,090| 1,300[21,540(14.036
Dec. 221,485 121 571| 73,641(26,273149,911(276,430(250,057|15,799 2,374| 4,253{130,132(97,498 81|21,705(14,020
1959—7Jan. .1221,9204121 030 74,850{26,040(43,200|270,100|241,830]13,110( 2,410| 4,490|124,240(97,580| 1,770|21,780(14,030
Feb. 2 220, 340[121 ,370 72,880{26,090(43,560(268,750|239,740]12,850( 2,290| 4,150{122,520(97,930{ 2,210|21,860(14,022
Mar. 219.6901122.,850| 70,580]26,260|42,240i266,880(238,150]13,030| 2,340| 3,590|120,480/98,710| 2,050(21,980|14,012
Apr. 222,500[124,990| 70,920(26,590[43,340|270,920}242,050|12,830| 2,360{ 4,280(123,470(99,110| 2,090i{22,110{14 009
May 27%. ... ..., 222,570[126,360| 69,780(26,430(42,630(270,290(240,900}12,700; 2,230| 4,840(121,520{99,610| 2,260(22,250(14,000
June 24*, ..., ... 222,710]128,510] 67,880{26,320 42, ,970(270,770|241,040112,800{ 2,070| 4,400{121,560(100,210| 2,800|22,290(13,997
July 29%......... 224,5301130,170| 68,070(26,290 42 560/272,2901242,520]12,560} 2,030| 4,680(123,190|100,060| 2,650|22, 13,994
Aug. 267, ........ 225,260(131,810 67 230(26,220 42,530 272 890|242, 1450, 12 830( 1,950| 5,680(121, 1510, 100,480( 2,870(22,630|13, 1996
All commercial banks:
39—Dec. 40,668} 17,238| 16,316 7,114/|22,474| 65,216| 57,718 9,874 32,513 15,331 26| 6,88514,484
1941—Dec ..] 50,746] 21.714] 21.808] 7.225/26,551| 79.104| 71,283| 10,982 44,349 15.952| 23| 7.173|14,278
1945—Dec. ..J124,019] 26,083| 90.606| 7,331|34,806{160,312(150,227 1065 105,921 30,241| 219 8,950|14,011
1947—Dec ..]116,284] 38,057| 69,2211 9,006|37,502(155,377 144,103|12 792 240 1,343| 94,367|35,360 65(10,059{14,181
1950—Dec ..J126,675] 52,249 62, ,027112,399140,289(168,932(155,265 13, ,577 462| 2,806|101,917(36,503 90|11,590 14 121
1956—Dec. -J165.123] 50302| 587552{16,269]48.720{217.460|157,515{16,133| 1,460| 3.733(125,282{50,908 75(16,30213,
1957—Dec ..]170,068] 93,899| 58,239(17,930|48,428|222,6961201,326]15,636| 1,385| 3,898,123,967|56,440 77i17,368 13,568
1958—June ..}179,905) 95,571| 64,194{20,140143,507|227,847(204,335]13,789{ 2,495| 9,205|117,086|61,759| 1,136(18,178(13.535
Aug. 2 4179,990) 93,760 66,060(20,170|41,270{225,620(201,840]14,150| 2,380| 5,490|116,800!63,020( 1,300|18,310{13,517
Dec. 3 185,165} 98,214 66,376|20,575|48,990(238,651(216,017}15,799| 2,372( 4,250(130,104{63,493 73|18,486{13,501
1959—Jan. 185,620] 97,710| 67,530{20,380|42,400(232,470/207,960]13,110| 2,410( 4,490(124,210{63,740| 1,770/18,570{13,512
Feb, 2 183,840] 97,890| 65,520(20,430(42,740(230,9001205,760{12,850| 2,290| 4,150{122,490|63,980] 2,210{18,620(13,504
Mar. 182,940] 99,190{ 63,160120,590(41,380(228,710(203,850{13,030| 2,340} 3,590(120,450|64,440| 2,050(18,730{13,494
Apr. 185,6301101,190| 63,540(20,900(42,590(232,760(207,750[12,830] 2,360| 4,280(123,440(64,840| 2,090(18,870(13,491
May 27*......... 185,500]102,360| 62,390(20,750|41,880|231,910{206,480]12,700| 2,230( 4,840(121,490(65,220! 2,260|18,970|13,482
June 185,510{104,320| 60,570{20,620(42,170|232,220(206,420§12,800( 2,070| 4,400(121,530(65,620, 2,800(18,990|13,479
July .}187,220[105,810| 60,790(20,620|41,840]233,710(207,940[12,560; 2,030| 4,680/123,160|65,510} 2,650(19,130|13,476
Aung. 187,7701107,240| 59,980|20,550{41,800 234 110(207,770|12,830; 1,950 5,680(121, 1480 65,830 2 870(19,300(13,478
All member banks:
1939—Dec. 30.......... 13,962| 14,328 5,651|19,782| 55,361| 49,340| 9,257 154| 743| 27,489/11,699 3| 5,522} 6,362
1941—Dec. 31.. 18,021] 19,539 5,961|23,123( 68,121| 61,717|10,385 140( 1,709| 37,136(12,347 4} 5,886 6,619
1945—Dec. 31. 22,775 78,338 6,070(29,845|138,304{129,670]13,576 64/22,179| 69,640/24,210 208| 7,589 6,884
1947—Dec. 31.. 32,628| 57,914| 7,304132,845|132,060(122,528}12,353 50| 1,176/ 80,609|28,340 54| 8,464| 6,923
1950—Dec. 30.... 44,705 52,365(10,355(35,524|144,660(133,089]13,106 341} 2,523| 87,783(29,336 79| 9,695| 6,873
1956—Dec. 31.... 78,034| 47,575|13,159|42,906/184 ,874|167,906]115,567| 1,289| 3,292|106,850(40,909 48|13,655| 6,462
1957—Dec. 31.... 80,950| 47,07914,324(42 746|188,828170,637115,082( 1,246| 3,472|105,547{45,290 57(14,554| 6,393
1958—June 23.. 82.146| 53,165(16,277|38,489(194,003|173,904}13,274| 2,266| 8,658| 99,812(49,893( 1,078(15,181| 6,357
Aug. 27.. 80,299| 54,634i16,326(36,229;191,358|171,012113,594| 2,153| 4,992} 99,412:50,861] 1,213(15,299| 6,341
Dec. 31.. 84,061| 54,299(16,504/43,188|202,017182,816{15,227| 2,187 3,822{110,448|51,132| ' 54!15,460 6.312
1959—Jan. 28.. 83,588( 55,136|16,330137,336|196,333|175,364}12,619} 2,224| 3,979|105,220(51,322( 1,684/15,509| 6,302
Feb. 25.. 83,728} 53,403|16,373|37,681(195,014(173,459|12,394| 2,102( 3,716(103,749;51,498| 2,083(15,556| 6,295
Mar. 25.. 84,882 51,392116,539(36,382{193,065!171,785{12,582| 2,155| 3,203{101,988i51,857} 1,949/15,642| 6,289
Apr. 29%, 86,659| 51,669(16,82237,533(196,711(175,323]12,371| 2,175 3,863[104,688(52,226( 1,944(15,779| 6,291
May 27*......... 87,660 50,731|16,676|36,935/195,986|174,225112,253| 2,046| 4,365/103,008|52,553| 2,097/15,856! 6,292
June 24*......... 89,3011 49,164(16,542(37,171 196 182{174,073(12,357| 1,889| 3,943|102,992(52,892| 2,619/15,875| 6,279
July 29*......... 90,697| 49,340(16,521]36,765(197 411 175,344{12,119| 1,842| 4,250(104,390(52,743| 2,500{15,980| 6,271
Aug. 267......... 91,779| 48,390!16, 1420 36,622 197,190 174,659|12,355| 1,767 5,087 102 627 52 823 2 696(16,090| 6,263
All mutual savings banks
—Dec. 30.......... 10,216] 4,927 3,101| 2,188 818| 11,852| 10,524{........ 3 10,521(...... 1,309 551
1941—Dec. 31.......... 10,3791 4,901 3,704| 1,774 793} 11,804| 10,533|. 6 10,527...... 1,241 548
1945—Dec. 31.......... 16,208] 4,279| 10,682| 1,246 609| 17,020! 15,385]. 14 15,371 7| 1,592 542
1947—Dec. 314, ........ L6411 4,944| 11,978| 1,718 886| 19,714| 17,763}. 3 14|17,745(......| 1,889 533
1950—Dec. 30.......... 21,346f 8,137| 10,868] 2,342 797| 22,385| 20,031]. 3 19120,009i......| 2,247 529
1956—Dec. 31 Ceseaaiann 31,940] 19,777 7,971] 4,192 920| 33,311 30,032 3 25(30,001 4] 2,947 527
1957—Dec. 31.......... 33,782 21,216| 7,552| 5,013 890| 35,168 31,695 4 26(31,662 3| 3,059 522
1958 -June 23 .......... 35,274) 22,237| 7,417} 5,620 916| 36,678| 32.869 3 26(32.837 2| 3,181 520
Aug. 2 35,750] 22,630{ 7,450| 5,670| 840| 37,080| 33,100 ©) 30|33,070| (5) | 3,230 519
36,320| 23.357| 7.265| 5,698 921} 37,779| 34,040 3 29134006 8| 3,219{ 519
1959—Jan. 6,300] 23,320/ 7,320| 5,660 800| 37,630| 33,870 ®) 30{33,840; (5) 3,210 518
.2 36,500] 23,480 7.360| 5,660 820] 37.850| 33,980 ) 30{33,950| (%) | 3,240 518
36,750] 23,660/ 7,420\ 5,670, 860 38,170 34,30 ) 30|34,270| (5) | 3,250 518
36,870{ 23,800{ 7,380| 5,690\ 750| 38,160| 34,300 ) 30|34,270| (5) | 3,240| 518
37,070] 24,000{ 7,390| 5,680 750; 38,380 34,420 ) 30(34,390| (5) | 3,280| 518
37,200{ 24,190, 7,310| 5,700 800, 38,550| 34,620 (3) 30(34,590| (%) 3,300 518
37,310| 24,360; 7,280| 5,670 720| 38,580| 34,580 (%) 30i34,550| (5) 3,310 518
37 490| 24,570{ 7,250| 5,670| 730| 38, 1780| 34,680 Q] 30{34,650| (5) | 3,330{ 518

#Preliminary.

1 All banks in the United States.

* Revised preliminary figures.

Beginping with

January 1959,

all banks in Alaska with total deposits of $172 million were included
in the series (a national member bank has been included since April
1954); beginning with August 1959, all banks in Hawaii with total deposits
of $365 million were included in the series (a national member bank
with total deposits of $220 million has been included in the series since
April 1959).

All banks comprise all commercial banks and all mutual savings banks.
All commercial banks comprise (1) all nonmember commercial and
(2) all member commercial banks. Member banks include (1) seven
national banks in Alaska (one became a member on Apr. 15, 1954, and
six on Apr, 3, 1959); (2) one in the Virgin Islands(May 31, 1957), and 3)
one in Hawaii (Apr. 13, 1959), and (4) a noninsured nondeposn trust

company, and (5) three mutual savings banks that became members
in 1941 (these banks are excluded from all commerical banks).

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

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

3 Includes other assets and liabilities not shown separately.

For other notes see following two pages.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES!—Continued

[Figures partly estimated except on call dates.

Amounts in millions of dollars]

Loans and investments Deposits
Total
otal Interbank? h
ot nterban Other
- Bor- | Total | Num-
Class of bank u.s. Cash bilities oW capital] ber
and date Govt, | Other |assets2) P 1y Demand Fow= | “ac- of
Total | Loans secu-~ + Total2 Mg | counts| banks
obliga- rities capital De-
tions ac- mand | Time Time
counts? U. S. Other
Govt.
Central reserve city
member banks:
New York City:
1939—Dec. 30.. 9,339F 3,296 4,772| 1,272! 6,703| 16,413| 14,507 4,231 7 741 9,459  736|. 1,592 36
1941—Dec. 31.... s 6,637| 19,862 17,932} 4,202 6] 866/ 12,051] 807 ,648 36
1945—Dec. 31.. 6,439| 32,887 ,121] 4,640 17| 6,940( 17, 1287 1,236 2,120 37
1947-—Dec. 7,261| 27,982f 25,216 4,453 12 267 , 1,445 2,259 37
1950—Dec 7,922| 28,954| 25,646] 4,370 268 451| 18,836] 1,722 2,351 23
1956—Dec 8,629! 33,381 29,149] 5,022 965| 747| 19,940| 2,475 2,873 18
1957—Dec. 8,984| 33,975 29,371| 4,869/ 912| 737 19,959 2,893 3,13 18
1958-—June 8,272 ,6 .469] 4,345| 1,774| 2,946| 18,898| 3,506 3,214 18
Aug. 6,652 33,562| 28,386 4,184| 1,696/ 1,203} 17,801( 3,502 3,250 18
ec. 9,298} 36,398; 31,679] 4,786| 1,739 968| 20,704| 3,482 3,282 18
1959—Jan. 7,314 ,447] 29,191 3,897| 1,764| 925| 19,130] 3,475 3,272 18
Feb 7,624 34,353} 28,900] 3,964 1,689 815| 18,946| 3,486 3,281 18
Mar. 7,066| 33,808! 28,627| 4,079} 1,773 691| 18,479 3,605 3,277 18
Apr. 7,521) 34,533| 29,410} 3,991 1,740| 889 19,243| 3,547 3,290 17
May 7,114 33,936| 28,7301 3,999| 1,614] 1,009| 18,553| 3,555 3,302 17
June 7,204 33,869 28,415] 4,008 1,480 775| 18,570] 3,582 3,292 17
July 6,984| 34,262| 28,688| 3,883| 1,438 1,250] 18,608 3,509 3,314 17
Aug. 6,815| 33,594| 27,859| 3,897| 1,363 1,054| 18,043] 3,502 3,334 17
Chicago:
1939—Dec 1,446] 3,595 250 14
1941—Dec. 1,566 4,363 288 13
1945—Dec 1,489 7,459 377 12
1947—Dec 1,739 6,866 426 14
1950—Dec 2,034 7,649 490 13
1956—Dec 2,171 8,695 660 14
1957—Dec. 2,083| 8,595 689 14
1958—June 1,914| 8,929 708 14
Aug. 2 1,961 8,738 718 14
Dec. 3 2,158, 9,071 733 14
1959—7Jan. 1,881 8,617 726 14
Feb. 2. 1,952 ,667 725 14
Mar. 1,745 8,583 728 14
Apr. 1,883 8,575 738 14
May 1,856 8,574 739 14
June 1,842 8, 740 14
July 1,949 8,661 743 14
Aug. 1,817| 8,568 749 14
Reserve city member banks:
9—Dec. 6,785 19,687) 17,741 3,565 120 435| 9, 4,616).... 1,828 346
1941—Dec. 8,518| 24,430 22,313 4,356 104 491| 12,557| 4,806l...... 1,967 351
1945—Dec. 11,286/ 51,898] 49,085] 6,418 30| 8,221| 24,655} 9,7 2| 2,566/ 359
1947—Dec. 13,066| 49,659 46,467} 5,627 22| '405| 28,990(11,423 1| 2,844| 353
1950--Dec. 13,998 55,369| 51,437] 6,391 57| 976 32,366/11,647|...... 3,322 336
1956—Dec. 17,716| 72,854| 66,524| 7,584 2941 1,201| 40,647|16,797 21| 5,076 289
1957—Dec. 17,540| 74,196] 67,483} 7,241 301 1,358| 39,960(18,623 21| 5,370 278
1958—June ,443| 76,155| 68,672 6,397 416| 3,150( 38,003|20,706 350| 5,617 280
Aug. 14,944 76,131| 68,428| 6,727 403| 1,968| 38,264|21,066 545| 5,663 278
ec. 3 17,701} 79,781| 72,647| 7,506 377] 1,429| 42,259/21,075 14| 5,760 274
1959—Jan. 15,626| 77,845 69,800| 6,232 382| 1,439| 40,452i21,295 832{ 5,782 273
Feb. 15,672| 77,155| 68,876] 6,011 336[ 1,479 39,708(21,342 932 5,802 272
Mar. 25 15,381] 76,360 68,272{ 6,122 316| 1,226| 39,233|21,375 839( 5,845 273
Apr. 15,708} 77,773| 69,509| 5,969 367| 1,457} 40,248i21,468 909] 5,906 273
May 27%. 15,672 77,717| 69,291| 5,918 362; 1,680 39,722(21, 973) 5,932 273
June 15,762 77,887 69,448| 5,994 341| 1,600 39,721|21,792| 1,140} 5,945 273
July 15,447 78,087} 69,734} 5,896| 338( 1,494| 40,368|21,638| 1,049] 5,976/ 272
Aug. 15,424] 78,099| 69.706| 6,093] 342 2.078 39 580|21, .613| 975 6,004 272
Country member banks:
939—Dec. 30.......... 10,224] 4,768] 3,159| 2,297| 4,848| 15,666 13,762 572 26| 154 7,158] 5,852 3{ 1,851 5,966
1941—-Dec 31 ..} 12,518] 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.. 35,002] 5,596| 26,999 2,408(10,632| 46,059| 43.418] 1,207 17| 5,465) 24,235(12,494 11} 2,525 6,476
1947—Dec. 31. 36,324] 10,199| 22 .857| 3,268|10,778] 47,553 44,443] 1,056 17 432{ 28,378|14,560 23] 2,934| 6,519
1950—Dec. 30. 40,558} 14,988 21,377| 4,193[11,571| 52,689| 48,897] 1,121 12| 922 31,977/14,865 9| 3,532 6,501
1956—Dec. 31. 54,5711 26,491} 22,037| 6,042/14,390| 69,945 64,289] 1,597 22 1,160( 41,194|20,317 21} 5,046| 6,141
1957—Dec. 31. 56,820] 28,191| 21,815| 6,814(14,139| 72,062 65,991} 1,640 18| 1,181| 40,724(22,429 30} 5,359 6,083
1958—June 23. 58,2251 28,937| 22,000! 7,288!12,860| 72,255 65,741] 1,282 38) 1,857| 38,286)24,277) 164| 5,641} 6,045
Aug. 27, 59,123} 29,038{ 22,821} 7,264{12,672| 72,927| 66,370| 1,373 18| 1,484 38,603|24,892| 230| 5,668] 6,031
Dec. 31, 61,511} 30,257 23,606| 7,648114,031) 76,767 70,277| 1,578 36| 1,175 42,349(25,137 37| 5,685| 6,006
1959—Jan. 28. 61,746} 30,0611 24,099! 7,586!12,515} 75,424| 68,678 1,352, 44| 1,414| 40,725|25,143| 241| 5,729( 5,997
Feb. 25. 61,2851 30,145] 23,542] 7,598{12,433} 74,839) 67,957} 1,256 44| 1,189) 40,19525,273  349| 5,748] 5,991
Mar. 25. ,936] 30,464 22,873| 7,599(|12,190| 74,314| 67,448| 1,246 36| 1,063 39,621|25,482 301 5,792 5,984
Apr. 29%, 62,223| 31,287| 23,247/ 7,689(|12,421| 75,830] 68,788 1,258 37| 1,211 ,464(25,8181  426| 5,845( 5,987
May 27*%, 62.200] 31,637| 22 8791 7,684(12.293] 75,759 68,622] 1,227 37| 1,372| 39,999(25,987] 469 5,883| 5,988
June 24*, 62,386] 32,317| 22,377| 7,692{12,363| 75,986| 68,787] 1,232 37; 1,309| 40,115126,094 510| 5,898| 5,975
July 29* 62,719] 32,523| 22,475| 7,721|12,385| 76,401} 69,245 1,224 34 1,233| 40,591{26,163] 420 5,947{ 5,968
Aug. 267 63, 1087 32,812 22 554| 7,721{12,566] 76,929| 69,563| 1,260, 34} 1,669| 40,319(26,281 539} 6,003| 5,960

§4 Beginning with Dec. 31, 1947, the all-bank series was revised as an-
nounced in November 1947 by the Federal bank supervisory agencies.
At that time a net of 115 noninsured nonmember commercial banks
with total loans and investments of about $110 million was added, and
8fbanks with total loans and investments of $34 million were transferred

from noninsured mutual savings to nonmember commercial banks.
5 Less than $5 million. Because preliminary data are rounded to the
nearest $10 million no amount is shown except on call dates.
For other notes see preceding and opposite pages.
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Loans and investments Deposits
Total
assets—
'Iici);?,l Interbank 2 Other Bor. | Total | Num-
Class of bank U.s Cash | ipities - |capital] ber
and date Govt. Other |assets2 and D d TOW- | ac. of
Total | Loans - | secu- R Total2 cman INgS | counts| banks
obliga- rities capital De-
tions ac- 4 | Time Time
counts3 man U. S
Govt Other
All insured commercial banks:
1941—Dec. 31.. 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. 88,912 7,131)34,2921157,544(147,775 13,883 23,740 80,276/29,876( 215( 8,671{13,297
1947--Dec. 31.. 67,941| 8,750(36,926{152,733|141,851§12,615 541 1,325| 92,975(34,882 61| 9,734{13,398
1956—Dec. 31.. 57,837|15,933(48,352(215,514|195,953{15,981} 1,301| 3,717|124,346/50,608 56|15,988|13,195
1957—Dec. 31.. 57,58017,585|48,127/220,865|199,876]15,489] 1,264 3,859!123,127{56,137 66(17,051(13,142
1958—7June 23.. 63,489|19,735(43,243|225,945:202 819]13,632 2,288 9,162/116,308/61,429; 1,125(17,857|13,121
Dec. 31 65,669 20 198148 ,689(236,724(214,485}15,653| 2,209 4 241(129,214 63 168 6718,154|13,101
National member banks:
1941—Dec. 31.......... 27,571] 11,725| 12,039] 3,806(14,977| 43,433] 39,458 6,786 1,088} 23,262| 8,322 4| 3,640 5,117
1945—Dec. 31.. 51,250| 4,137/20,114] 90,220 84,939 ,229 14,013] 45,473116,224 78| 4,644 5,017
1947—Dec. 31.. 38,674| 5,178|22,024; 88,182| 82,023| 8,375 35 795} 53,541{19,278 45| 5,409 5,005
1956—Dec. 31.. 31,568| 8,800127,006/117,345(107,161] 9,322| 522| 2,074| 67,434|27,810 19| 8,450| 4,651
1957--Dec. 31.... 31,234] 9,617/26,786/120,153/109,091] 8,958 517] 2,166) 66,546/30,904 38/ 9,070/ 4,620
1958—June 23.... 34,49810,656/23,964(122,100{110,065] 7,849 825 4,751} 62,886!33,754 4921 9,451| 4,599
Dec. 31......0un. 35,714{10,936 26,781 128,397 116,714] 9,035  767| 2,292| 69,808 34 812 43) 9,643( 4,578
State member banks:
1941—Dec. 31.. 7,500| 2,155 8,145] 24,688 22,259 3,739 621| 13,874 4,025 1} 2,246 1,502
1945-—Dec. 31 27,089 1,933] 9,731 48,084] 44 730, 4,411 8,166/ 24,168 7,986 130] 2,945 1,867
1947-——Dec. 31 19,240| 2,125(10,822| 43,879| 40,505} 3,978 15 381| 27,068| 9,06 3,055 1,918
1956—Dec. 31 16,007) 4,359(15,900( 67,530] 60,744] 6,245 767| 1,218 39,416|13,098 29{ 5,205| 1,811
1957—Dec. 31.. 600 15,846/ 4,707|15,960| 68,676] 61,545] 6,124/ 729 1,306 39,001!14,386, 18] 5,483( 1,773
1958—June 23.. 18,667| 5,621|14,525| 71,904| 63,839] 5,425| 1,441| 3,907 36,926|16,140| 586 5,730| 1,758
Dec. 31. 18,585 5,56816.407| 73,620{ 66,102 6,192 1,420| 1,530] 40,640 16 320 10| 5,817| 1,734
Insured nonmember
commercial banks:
1941—Dec. 31euunnnn... 1,509/ 1,025| 2,668 8,708 7,702 129 531 4,162| 3,360 6 959 6,810
1945—Dec. 31.......0. 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... 10,039| 1,448} 4,083 20,691 19,340] 262 4| 149| 12,366! 6,558 7| 1,271] 6,478
1956—Dec. 31.......... 10,274| 2,777( 5,448 30,667 28,073{ 414 13] 425 17,497 9,724 9| 2,336/ 6,737
1957-—Dec. 31... 10,512 3,264| 5,383| 32,066 29,266 407 18| 388| 17,580(10,873 9| 2,500| 6,753
1958—June 23... 10,335| 3,460 4,756 31,971| 28,942 359 22| 504| 16,496!11,562 47| 2,679 6,768
Dec. 3l.vienenn.. 11,381 3,696| 5,504 34,737| 31 696] 426 22| 419| 18,766(12,063 13} 2,696, 6,793
Noninsured nonmember
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 1,2800 255 576| 2,643 2,251 177} 185 18f 1,392 478 4 325 783
1956—Dec. 31.......... 1,521 471 714 336 369 1,946| 1,562 152] 159 16 936 300 18] 313 444
1957—Dec. 31... 1,473 468 660 345 301} 1,831 1,449 147 121 39 840 303 11 317] 425
1958—June 23... 1,575 466 704 405 264| 1,902 1,516 157| 207 44 778 330 i1 321 413
Dec. 31....0vuun. 1,568 484 707 3771 3010 1,927] 1,532 146| 163 9 890| 325 6 332 399
All nonmember commercial
l94l—Dec. 3,696{ 2,270| 1,266 3,431| 10,992 9,573 457 5,504 3,613 18| 1,288 7,662
1945—Dec. 3,310( 12,277 1,262| 4,962| 22,024| 20,571 425 14,101 6,045 11} 1,362 7,130
1947—Dec. 5,432| 11,318( 1,703| 4,659| 23,334] 21,591 439 190 167| 13,758] 7,036 12 1,596 7.261
1956—Dec. 12,279| 10,989| 3,113 5,817| 32,613 29,635 566 171 440| 18,43310,024 27| 2,649 7,181
1957—Dec. 12,961| 11,172) 3,608| 5,684| 33,897 30,715 554 138 427 18,420(11,176 21 2,817 7,178
1958—June 13,438( 11,040| 3,865 5,020 33,873] 30,458 515 229 548) 17,274/11,892 58| 3, 7,181
Dec. 31 14 165} 12,088| 4,074; 5,805 36 664| 33, 5227 572 185 428| 19,655 12 387 20| 3,028] 7,192
Insured mutual saviugs banks
—Dec. 31......0.0.0 1,693 642 629 421 151 1,958 1,789)......... . i 1,789(...... 164 52
1945—Dec. 31.......... 10,846] 3,081 7,160 606 429 11,4241 10,363]......... 12 10,351 1| 1,034 192
1947—Dec. 31.......... 12,683] 3,560 8,165 958 675| 13,499| 12,207]...... 1 2 12|/12,192(. ..... ,252] 194
1956—Dec. 31.......... ,170F 15,5421 5,518; 3,110 739| 25,282 ,886]...... 2 3 23(22,857|......1 2,130 223
1957—Dec. 31.......... 26,535 17,194| 5, 3,9371  719| 27,671 25,022]...... 1 3 26/24,991 2] 2,308 239
1958—June 23.......... 27,869] 18,132 5,234 4,503 745| 29,021 26,082]...... 2 2| 26(26,052|...... 2,433 239
Dec. 31...00vntnn. 28, 1980 19,180] 5,215( 4,585 752 30 189 27 277)...... 2 3 28/27,243 ,473 241
Noninls{ured mutual savings
anks:
1941—Dec. 31. 642 9,846 8,744}............. 6 8,738|...... 1,077 496
1945—Dec. 31 180 5,596| 5,022f...... 2 5,020 6 558 350
1947—Dec. 314, 211 6,215 5,556)...... 1 2| 5,553|...... 637 339
1956—Dec. 31.. 182| 8,028; 7,146]...... 1 2| 7,143 3] 817 304
1957—Dec. 31. 171 7,497 6,672)...... || P 6,671 1| 751 283
1958—-June 23. 171 7,657 6,787]...... | | DI 6,785 2] 748 281
Dec. 31 169 7.589] 6,763...... L P 6,762 1| 746 278

For other notes see preceding two pages.

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

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

[In millions of dollars]

Loans2 Investments
Com- Loans for U. S. Government obligations Obli-
mer- purchasing ga-
‘Total cial, or carrying Other tions
Class of bank loans in- securities loans Direct of
and and clud- | Agri- Real to States |Other
call date invest- [Total2| ing | cul- es- in- [Other Total and | secu-
ments open | tur- | To tate di- |loans Certifi- Guar- | polit- | rities
nll(ar- al |brok-| To | loans vi(}- Total c‘qtes aer;a icabl
et ers | oth- uals : of in- 1 sub-
pa- and | ers Bills debt- Notes | Bonds divie
per deal- ed- sions
ers ness
Al})cokmr;lercial
anks
1947—Dec. 31.... 116,284J38.057 18,167(1,660! 830(1,220| 9,393| 5,723|1.063{78,226/69,221}2.193) 7.789| 6.034{53,191 14| 5,276(3,729
1957—Dec. 31....]170,068193,89940,52614,066/2,601|1,620(23,110(20,217|3,533|76,169]58,239]5,405| 4,813|10,608|37,406 8{13,915(4,014
1958—June 23....1179,905]95,571|38.886l4.552|3 ,699(1,925/23,693(|20,09114,562(84,334|64,194]4,502| 3,883(12,348{43,456 6(15,716}4,424
Dec. 31....J185,165[98,214|40,425/4.973|2.832|1,829/25, 255/ 20, 698(4,156(86,951 66 376]6,294| 7,399(13,396|39, 1281 6(16,505(4,070
All insured com-
mercial banks:
1941—Dec. 31....{ 49,290{21,259{ 9,2141,450| 614| 662| 4,773 4,545 128,031]21,046] 988|...... 3,159112,797| 4,102| 3,651|3,333
1945—Dec. 31....1121,809)25,765] 9,461/1,314|3,164/3,606| 4,677 2,361|1,181|96,043|88, 1912|2455 19,071{16,045/51,321 22| 3,873{3,258
1947—Dec. 31....[114,274137,583]18,012(1,610| 823|1,190| 9,266 5,654!1,028 76,691 67.941|2.124 7,552| 5,918{52,334 14} 5,129{3,621
1956-—Dec. 31....]163,601]89,831|38,57114,101|2,565{1,669|22,394(18,765|3,325(73,770{57,837|5,763! 1,981(11,722(38,358 13112,675(3,258
1957—Dec. 31.... 168,595 3,430[40, 380 4,015(2,569/1,601|23,003(20,122|3,513|75,164]57,580|5,290| 4,758(10,493,37,031 7(13,688(3,897
1958—June 23....J178,330[95,105]38,750/4,499(3,67711,907|23,585/19,9814,541!83,224]63 '489(4.416] 3.841(12,213|43,013 5(15,457(4,278
Dec. 31....}183 59697 730140,2894,913|2,797.1,81025,148 20,589 4,134,85,866]65, .669]6.159| 7.362(13,240|38,902 6(16,266(3,932
Membler banks,
total:
1941—Dec. 31....] 43,521]18,021] 8,671} 972| 594| 598 3,494 3,692 |25,500}19,539] 971]...... 3,007(11,729| 3,832| 3,090|2,871
1945—Dec. 31....J107,18322,775] 8,949| 855/3,133/3,378] 3,455 1,900{1,104/84,408|78, 3382,275|16,985|14,271 44,79 16, 3,254/2,815
1947—Dec. 31....] 97,846[32,628116,962(1,046] 811|1,065) 7,130 4,662 952/65,218]57,914}1,987| 5,816| 4,815145,286 10| 4,199!3,105
1957—Dec. 31....J142,353180,950137,868/2,4722,448(1,409!18,231|16,775{3,316/61,403[47, ,07913,948 3,534] 8,560(31,031 7i11,235/3,089
1958—7June 23....J151,589182,146{36,125(2,774|3,574|1,706|18 ,712|16,544(4 336 69,443 53,1653,574| 2,905|10,480|36,201 5i12,786/3,492
Dec. 31....]154,865/84,061|37,444|3,052(2,730|1,599(20,013(17,028}3,920 7080454, 299(4 . 644 6,143/11,117(32,390 6{13,405{3.100
1959—7June 10....]155,289{88,431 38,469 3,132{2,260(1,669]{21,180(18,397(5,098 66,858[50,225{3,854, 3,688(11,41031,264 9!13,820/2,813
New York City:4
1941—Dec. 31....} 12,896 4,072| 2,807 8| 412} 169 123 55 8,823) 7,265] 3ili...... 1,623f 3,652| 1,679 729| 830
1945-—Dec. 31....] 26,143] 7,334] 3,044(..... 2,453(1,172 80| 287] 298 18 809]17,574] 477) 3,433| 3,325(10,337 606/ 629
1947—Dec. 31....] 20,393} 7,179] 5,361|..... 545\ 267 111 564] 33013,214)11,972]1,002| ~'630| '558| 9,771]...... 638 604
1957—Dec. 31....] 23,828]16,102]11,6511..... 1,280, 387| 565 1,513/1,053 7,726 5.880] '648| 214| 1,003 3,924|.. ... 1,435] 411
1958—June 23....} 27,149]16,764/10,978 112,164] 420! 557| 1,437(1,566(10,385| 8,035|1,023, 286 1,729| 4,996]...... 1,748 602
Dec. 31....} 25,966]16,165[10,928 1|1,652| 382 641 1,50211,424| 9,802 7.486] 643| 1,106 1,602| 4,135|...... 1,869 446
1959—TJune 10....] 25,648]16,514]10,731 111,556/ 409| 746| 1,625/1,819 9,134] 6,745{1,165] 350} 1,717| 3,511 2( 1,978 411
Chicago:4
1941—Dec. 31....} 2,760] 954 732 6| 48[ 52 22 95 1,806{ 1,430] 256|...... 153| 903 119 182| 193
1945—Dec. 31....] 5,931} 1,333] 760 2| 211 233 36 51| 40| 4,598] 4.213] 133 1,467| 749| 1,864|...... 181] 204
1947—Dec. 31....] 5,088| 1,801{ 1,418 31 73] 87 46| 149 26 3,287} 2,890{ 132 235 248| 2,274|...... 213| 185
1957—Dec. 31....} 6,446 3,852f 2,903 9 200 97 143 425| 180| 2,594] 2,032 65 126 313| 1,528(...... 408! 154
1958—June 23....] 6,942} 3,594] 2,618 8/ 178/ 100/ 143 336| 318| 3,348 2,694] 268 145] 490( 1,791]..... . 495 159
Dec. 31....1 6.830{ 3,637] 2,628 15| 266/ 971 161 357| 220| 3.193] 2,562] 232; 361 522 1,446)...... 491 140
1959—7June 10....] 6,581 3,643 2,678 i6| 146, 107 181 386 241| 2,938) 2,235] 178 205| 439( 1,414(...... 564 139
Reserve city banks:
1941—Dec. 31....] 15,347} 7,105 3,456| 300 114] 194 1,527 1,512 8,243} 6,467| 295|...... 751| 4,248| 1,173| 956; 820
1945-Dec. 31....] 40,108} 8,514} 3,661} 205) 427|1,503| 1,459 855 404!31,594]29,552|1,034| 6,982! 5,653(15,878 5| 1,126/ 916
1947-—Dec. 31....] 36,040/13,449] 7,088/ 225/ 170| 484| 3,147} 1,969 366/22,591|20,196] 373| 2,358| 1,901|15,560 3| 1,3421,053
1957—Dec. 31....] 55,259{32,805{15,702| 494! 603 673| 7,667{ 6,893/1,370/22,454}17,35211,009} 1,285} 3,297!11,760 21 4,027|1,075
1958—June 23....] 59,273132,851}14,789| 611| 881} 904) 7,841 6,7411,706126,422120,436] 874! 1,009 4,410{14,142 2| 4,767(1,218
Dec. 31....| 60,558{34,003]15,808| 669 518 851| 8,405| 6,930(1,492(26,555(20,645]1,293! 2,370/ 4,497!12.482 3| 4,864(1,047
1959—7June 10.... ,812136,315]16,410| 753| 404! 860| 8,986 7,513|2,073|24,497}18,663| 870} 1,512 4,230 12,049 2/ 4,885 949
Country banks:
1941—Dec. 31....} 12,518 5,890] 1,676/ 659 20; 183| 1,823 1,530 6,628| 4,377] 110)...... 481( 2,926/ 861| 1,222/1,028
1945—Dec. 31....] 35,002] 5,596{ 1,484, 648 42 471| 1,881 707 363]29,407§26.999] 630 5,102| 4,544/16,71 91 1,342)1,067
1947—Dec. 31....] 36,32410,199] 3,096| 818} 23| 227| 3,827| 1,979] 229126,125]22,857| 480| 2,583 2,108|17,681 6) 2,006(1.262
1957—Dec. 31....] 56,820.28,191} 7,613/1,970| 365 252| 9,856] 7,944 713}28,629121,815|2,226| 1,909| 3,857|13,819 4! 5,365(1,449
1958—7June 23....] 58,225128,937] 7,739|2,154| 351| 282|10,172| 8,030 746|29,288]22,000|1,409| 1,465| 3,852(15,272] 3| 5,7751,513
Dec. 31....] 61,511[30,257 8,080(2,368] 294| 268(10,806| 8.239| 784(31,254/23,606|2,475| 2,306] 4,495|14,327 3| 6.181|1,467
1959—June 10....] 62.248131,960] 8.650\2,362 154| 293 11,267| 8,872 965 30,288 22,58111,642 1,622] 5,023|14,290 5| 6,392]1,315
Nonmember com-
mercial banks:3
1947—Dec. 31....| 18,454] 5,432} 1,205| 614 20| 156| 2,266| 1,061| 111|13,021}11,318] 206| 1,973| 1,219} 7,916 4| 1,078| 625
1956—Dec. 31....} 26,381]12,279] 2,424|1,683| 143| 218] 4,708; 3,085 196(14,102]10,989]1,541| 528| 2,330{ 6,588 1] 2,409 704
1957—Dec. 31....] 27,741{12,961] 2,657|1,594| 153 211| 4,891| 3,442| 217)14,780|11,172|1,457| 1,279( 2,049| 6,385 1] 2,682 926
1958—June 23....] 28,343|13,438| 2,761|1,778| 125| 219| 4,994! 3,547 225|14,905]11,040F 927| 978 1,868 7,266 1] 2,932| 933
Dec. 31.. 30 327114, 165 2,981|1, b921| 102|230 5,256| 3,671 235|16,161]12 .088|1,651] 1,255| 2,280 6,901 1| 3,102| 971
1 All commercial banks in the United States. These figures exclude banks. Comparability of figures for classes of banks is affected somewhat

data for banks in U. S. territories and possessions except for member
During 1941 three mutual savings banks became members of
the Federal Reserve System; these banks are included in member banks

banks.

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

by changes in Federal Reserve membership, insurance status, and the
reserve classifications of cities and individual banks, and by mergers, etc.
For other notes see opposite page.
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RESERVES AND LIABILITIES OF COMMERCIAL BANKS, BY CLASSES!
[In millions of dollars)

Demand deposits Time deposits
seres ances | mand | Tnterbank Certi- | Indi- Indi- Capi-
Classa(r’nfibank Fvev(llt;a_l Cia:h with de- deposits States fied | viduals, ‘Gjovst Statgs viduals, Eﬁ;' tal
do- posits and and | partner- +| 2n¢ lhartner- 127 [ ac-
call date Re- | vault f U.S. hey ¥ Inter-| and | polit- h ings
serve mestic { ad- Govt. political| offi- ships, bank |Postal| ical ships, counts
banks$ | justed ¢ * | subdi- | cers’ {and cor- : land cor-
Banks Do- | For- visions | checks ora- sav- | subdi- ", o
mestic5| eign ete. lt)ions ings [visions It’x ons
AH commercial
banks:3
1947—Dec. 31....} 17,796 2,216| 10,216| 87,123 11,362{ 1,430 1,343 6,799 2,581| 84,987| 240 111 866| 34,383] 65(10,059
1957—Dec. 31....] 18,972 3,335| 12,342(110,266| 13,867 1,769| 3,898| 10,693| 3,620{ 109,653( 1,385 301| 2,773| 53,366 77|17,368
1958—June 23....} 18,568( 3,017| 10,904(106,178| 12,141} 1,648] 9,205 10,892| 3,741| 102,453| 2,495 286| 4, 57,372(1,136(18,178
Dec. 31....§ 18,427\ 3,249| 12,609(115,518| 14,142} 1,657| 4,250 10 928| 4,043 115 132| 2,372| 327| 3,576| 59,59 73(18.486
All insured commer-
cial banks:
1941—Dec. 31....} 12,396 1,358| 8,570| 37,845] 9,823| 673| 1,762| 3,677| 1,077| 36,544] 158 59| 492| 15,146 10| 6,844
1945—Dec. 31....] 15,810| 1,829| 11,075} 74,722| 12,566 1,248|23,740 ,098| 2,585 72,593 70[ 103|496 29,277 215 8,671
1947—Dec. 31....} 17,796| 2,145| 9,736| 85,751} 11,236| 1,379| 1,325 6,692| 2,559 83,723 541 111 826 33,946 61{ 9,734
1956—Dec. 31....J 18,706| 3,237} 12,490/110,487| 14,226| 1,755 3,717| 10,350| 3,744} 110,252| 1,301 330 2,329| 47,949| 56{15,988
1957—Dec. 31....J 18,972} 3,311| 12,079{109,439] 13,752( 1,736 3,859, 10,594| 3,597 108,936( 1,264 301 2,717| 53,120 66(17,052
1958—June 23....] 18,568| 2,997 10,682/105,419| 12,022( 1,610 9 162! 10,800| 3,715 101,793! 2,288 286| 4,032 57,110(1,125(17,857
Dec. 31.... 18 4271 3,227; 12,353 114 645| 14,025 1, 1629 4,241] 10,841 4,001 114 372} 2,209 327| 3,512 59,32 67(18,154
Memlber banks,
totak:
1941—Dec. 31....]1 12,396} 1,087 6,246) 33,754| 9,714 671 1 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 3991 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
1957—Dec. 31....} 18,973) 2,536 7,806| 92,191| 13,356| 1,726| 3,472| 8,412] 3,331 93,804| 1,246 275| 2,170| 42,845| 57|14,554
1958—June 23....] 18,570} 2,277| 6,913| 89,186 11,676| 1,597, 8,658 8,628| 3,482 87,703: 2,266] 259 3,296| 46,339|1,078|15,181
Dec. 31....] 18,428 2, 4411 7,977| 96,218) 13,614| 1,613; 3,822] 8,603| 3,712 98 133] 2,187 300| 2,829| 48,004 54115.460
1959—June 10....§ 18,086 2,351| 6,375 93,722| 11,446 1, ,499| 2,4067 8,207 3,110| 93,353] 1,990 297| 2,937| 49,565|2,686|15,919
New York City:4
1941—Dec. 31....] 5,105 93 141| 10,761] 3,595| 607 866 319  450{ 11,282 6l...... 29| 778..... 1,648
1945—Dec. 31....] 4,015 111 78| 15,065| 3,535| 1,105! 6,940 237 1,338] 15,712 17 10 20( 1,206 195 2,120
1947—Dec. 31....] 4,639 151 701 16,6531 3,236 1,21 267 290 1,105/ 17,646 12 12 14/ 1,418 30 2,259
1957—Dec. 31....] 4,564 158 110| 15,849| 3,480| 1,389 737 299 1,284| 18,377 912 24 56| 2,813 3,136
1958—June 23....] 4,418 145 76| 15,305| 3,084| 1,261( 2,946 337| 1,645 16,916| 1,774 28 249| 3,229| 483| 3,214
Dec. 31....] 4,454 161 92| 16,170; 3,519 1,267 968 329| 1,540; 18,835) 1,739 36 100] 3,345(..... ,282
1959—7June 10....] 4,090 148 66| 16,010 2,888| 1,148 479 295 1,259 17,657 1,564 27 140| 3,423| 809| 3,300
Chicago:4
1941—Dec. 31....1 1,02! 43 298| 2,215 1,027 8 127 233 34)  2,1582|... .0 el 476}.... 288
1945—Dec. 31 942 36 200 3,153| 1,292 20| 1,552 237 66 ,1600...... N N 719(..... 377
1947—Dec. 31....1 1,070 30 175) 3,737| 1,196 21 72 285 63| 3,853]...... 2 9 902!..... 426
1957—Dec. 31....] 1,071 39 148] 4,084| 1,293 40; 195 333 77 4,493 15 3 10| 1,332 4| 689
1958—7June 23....} 1,183 31 128) 4,089 1,211 38 705 456 75| 4,095 39 4 10| 1,389 80| 708
Dec. 31....] 1,058 36 185 4,271 1,314 43 249 302 88 4,746 34 7 71 1,423 3 733
1959—June 10.... 998 29 105 3,947 1,119 41 120 235 77 4,345 31 8 12| 1,387 272 743
Reserve city banks:
1941—Dec. 31....] 4,060 425| 2,590{ 11,117| 4,302 54| 491| 1,144 286 11,1271 104 20| 243| 4,542]..... 1,967
1945—Dec. 31.... 6,326| 494 2,174] 22,372 6,307 110| 8,221| 1,763 611 22,281 30 38 160[ 9,563 2| 2,566
1947—Dec. 31....] 7,095 562| 2,125| 25,714| 5,497 131 405 2,282 705 26,003 22 45  332f 11,045 11 2,844
1957—Dec. 31....] 7,763 790| 2,585% 33,583 6,962 279; 1,358| 3,111 9431 35,906 301 113} 1,175] 17,335 21| 5,370
1958—June 23....] 7,576 707 2,277) 33,145 6,115 282] 3,150, 3,065 818 34,119 416 92{ 1,705 18,910/ 350| 5,617
Dec. 31....} 7,472} 768| 2,670 35,505 7,217 289| 1,429 3,153| 1,052 38,054| 377| 124{ 1,471| 19,480 14 5,760
1959—June 10....] 7,350 750| 2,110 34 625| 6,159 291 858 2,959 830] 36,201 361 122} 1,466 20 136(1,141| 5,930
Country banks:
1941—Dec. 31....] 2,210 526) 3,216] 9,661 790 2 2251 1,370 239 ,500 30 31 146] 6,082 4] 1,982
1945—Dec. 31....] 4,527 796 4,665| 23,595 1,199 8 5,465 ,004 435] 21,797 17 52 219} 12,224 11| 2,525
1947—Dec. 31....} 4,993 929| 3,900| 27,424 ,049 7 432 2,647 528 25,203 17 45 337| 14,177 23| 2,934
1957—Dec. 31....]1 5,576| 1,549 4,964| 38,676| 1,621 18| 1,181 4,669| 1,027/ 35,029 18 135 928| 21,366 30| 5,359
1958—June 23....1 5,392| 1,395! 4,432| 36,648 1,267 15/ 1,857| 4,769 943| 32,573 38 135 1,331| 22,811} 164| 5,641
Dec. 31....} 5,444| 1,476| 5,030] 40,272 1,565 13| 1,175; 4,819 1,032| 36,498 36 132( 1,250] 23,755 37| 5,685
1959—June 10....] 5,647| 1,423] 4,093] 39,140 1,281 19 950, 4,718 9 35,150 34 140| 1,320| 24,620 463| 5,946
Nonmember commer-
cial banks:3
1947—Dec. 31 544] 3,947| 13,595 385 55 167 1,295 180] 12,284 190 6/ 172| 6,858 12| 1,596
1956—Dec. 31....].. 774 4,690, 18,085 521 45| 440 2,238 310| 15,885 171 29| 546| 9,449] 27| 2,649
1957—Dec. 31....].. 799 4,536| 18,075 511 431 427 2,282 289 15,849 138 27| 603| 10,546| 21| 2,818
1958—June 23....}.. 7401 3,993| 16,992 465 50 548] 2,265 260 14,749 229 28 805| 11,059 58| 3,000
Dec. 31....0 ...ttt 808| 4,633| 19,300 528 43|  428] 2,325 331| 16,999 185 27|  747| 11,613| 20| 3,027

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

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

4 Central reserve city banks.

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

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

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

[In millions of dollars]

Loans
For purchasing Financial institutions
or carrying securities inancial insttution:
Loans
Total To brokers Nonbank
loans | . #nd L Com- and dealers | 1© others Banks institutions Val
Wednesday and invest- oans { mer- N All alua-
invest- | ments | ad- cial | Agri- Real other | tion
ts ad- |justed!| and cul- |y g U.s Do- | Per- estate | yoo ¢ re-
men justed! indus- | tural | Gour. Other Govt. Other mes- | sonal serves
trial ob- | Se- ob- | se- | For-} tic |&salesiqg
liga- curi- liga- curi- | eign | com- [finance
s ties + ties mer- | cos.,
tions tions cial eto.
Total—
Leading Cities
1959
June 3 96,289 31,005 609 2,111 1,382 1,837 ... ..., 10,099| 12,580] 1,243
96,494 ,238] 618 2,128 1,378 , 794 Lol 10,148] 12,644| 1,245
96,535 32,017 625 2,169 1,361 1,306 ... ... 10,207} 12,762 1,244
6,121 31,989 628 1,984 1,362 92X T I 10,246] 12,811] 1,246
July 96,816 32,012( 630 2,157 1,358 2,111 PO P 10,247| 12,992 1,256
July 104,995] 103,476} 63,351| 28,482| 883| 293| 1,894 157| 1,253 596| 1,519| 3,832(1,462,12,198] 13,640] 1,339
105,457] 104,383} 63,232( 28,395 886, 428} 1,773 165( 1,243  593| 1,074| 3,749(1,454(12,217| 13,671] 1,342
106,643| 105,457} 63,774| 28,499| 895] 614| 1,758 165| 1,256| 609| 1,186( 3,850(1,485(12,259| 13,730 1,346
105,865] 104,671| 63,797} 28,585| 896| 455! 1,736 165| 1,271 618| 1,194| 3,873/1,502/12,262! 13,781} 1,347
105,502| 104,187| 63,820 28,585 907| 401j 1,705 164 1,274] 610( 1,315] 3,911|1,528{12,277| 13,812] 1,354
Aug. S.ceeiiiien 105,123| 103,737] 64,040 28,688] 912 354| 1,704] 167 1,277) 598 1,386| 4,004(1,542/12,264| 13,889] 1,359
104,879} 103,398| 64,209} 28,759 916 321] 1,752 166| 1,264 599| 1,481f 3,994|1,565(12,302| 13,932 1,361
105,221] 104,025| 64,588| 28,910 929 402! 1,766 167| 1,264 619( 1,196 4,060(1,565|12,324] 13,942f 1,360
105,249] 103,876] 64,609| 28,976 927| 406] 1,697 166| 1,259  613i 1,373| 4,041]1,528(12,350| 14,008] 1,362
1959 i
June 3 1 190| 1,361 41 398 1,122 ..o ... 721 2,478] 378
1 272| 1,285 41 397 958 ... foee 735 2,487 378
1 316{ 1,268 41 386 612 ... ... 760 2,501 378
1 190{ 1,281 41 383 866  |......fiee.. 752 2,512 378
July 1 236 1,387 40[ 379 1,132 | ... 759 2,578) 379
July 1| 236} 1,387 40 379 382 749| 1,339] 276] 783| 2,441 379
1 318 1,270 43 380 378 427| 1,244 267 779 2,426 379
1 442] 1,282 42| 386 391 448 1,332| 275 800| 2,424] 384
1 345| 1,241 43| 405 391 535| 1,322| 283| 794| 2,445| 385
1 303} 1,233 44| 407 395] 583| 1,336 285] 794 2,461 392
Aug. 1 269| 1,241 45| 411 392| 545 1,382 303| 774 2,510 396
1 245| 1,289 45| 4151 388] 522| 1,367) 314 790{ 2,506] 396
1 240! 1,270 44| 413| 405| 528) 1,444| 305 798| 2,503] 396
1 2251 1,222 43 416 412 465| 1,425] 304 805 2,520 396
Outside
New York City
1959
June 3...........o00 ] 70,735(0 ..l 20,322 608 560 943 I 715 .. ...l 9,378 10,102] 865
........ 20,461 617 571 940 cev..] 9,413] 10,157, 867
....... ,864 624 585 934 ceeed] 9,447 10,261 866
........ 20,899 627 513 938 Jevesef 9,494 10,299, 868
July 1o 70,9450 e ,883 629 534 939 | 979 |.....ee... 9,488| 10,414 877
July 46,763| 18,779 882 57 507 117 874 1,186/11,415| 11,199} 960
46,846( 18,736 885 110 503 122] 863 1,187(11,438| 11,245 963
47,113| 18,829 894 172| 476 1231 870 1,210{11,459| 11,306] 962
47,202| 18,875 895 110] 495 1221 866 1,21911,468 11,336] 962
47,245| 18,877f 906 98] 472 120] 867 1,243/11,483| 11,351 962
Aug. 79,287| 78,446| 47,362 18,942 911 85| 463 122 866 1,239i11,490} 11,3791 963
79,305 78,346| 47,486/ 19,000 915 76| 463 121 849 1,251|11,512| 11,426] 965
79,457 78,789 47,725| 19,074 928 162 496 123 851 1,26011,526| 11,439 964
79,558| 78,650| 47,750| 19,094| 926/ 181 475 123| 843 1,224|11,545| 11,488] 966

1 Exclusive of loans to domestic commercial banks and deduction of

valuation reserves; individual loan items are shown gross.

Note.—June 1959 and the first July 1, 1959 figures are for the old
series. (For description of changes in the series see BULLETIN for August

the new basis; comparable figures for the period July 9,

1958-June 24,

1959 (see pp. 120207 of this BULLETIN) reflect the added coverage but

able.

1959, p. 885.) The second July 1, 1959 and subsequent figures are on

figures for revised loan classifications or subdivided items are not avail-
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ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES—Continued

[In millions of dollars}

1163

Investments

Cash assets, excluding cash items in process

of collection
Total
U. S. Government obligations assets—
Bal Bal an [ Fo
al- al- 1abili-
Wednesday Cer. Notes and bonds Other ances | ances | cuap Re- other ties
- it + ; serves | assets
tifi- maturing: secu- | Total | ,ith with in with and
T . cates rities domes- }  for- vault | F.R. capital
otal Bills of in- . tic eign Banks accounts
debt- | With-| 4 ¢4 | After banks | banks
edness 1 ;ll;ar 5 years |5 years
Total—
Leading Cities
1959
28,5381 2,243) 2,224 24,071 9,371 15,895 2,361 82 951 12,501 2,841] 124,562
28,453 2,237, 2,181 24,035 9,338 16,178] 2,404 90| 1,028 12,656 2,875} 125,236
28,072 2,060 2,103 23,909 9,260| 16,792 2,603 90 1,017 13,082 2,781| 127,137
27,484 1,623 2,034 23,827 9,280| 16,117 2,356 72] 1,050| 12,639 2,830| 124,484
27,326 1,652 1,979 23,695 9,239| 15,8931 2,593 it 971 12,258 ,932] 126,927
P
29,980 1,747] 2,157| 1,692| 17,696] 6,688 10,145 17,165] 2,981 721 1,125 12,987 3,142] 136,868
30,966 2,850] 2,099( 1,694| 17,618 6,705| 10,185 17,299 2,630 761 1,151 13,442} 3,064| 135,675
31,502 3,514 2,055| 1,650) 17,608 6,675 10,181 17,705 2,903 80 1,174] 13,548 3,079 139,704
30,702 3,027 2,020| 1,519] 17,466| 6,670 10,172 17,710 2,738 73| 1,178 13,721 3,028] 136,773
30,242 2,753 1,850| 1,502 17,482| 6,655 10,125| 17,209] 2,622 82| 1,211 13,294] 3,064] 135,132
29,646] 2,345 1,166 1,546| 17,885] 6,704; 10,051 17,030} 2,658 84; 1,067; 13,221 3,160} 134,896
29,196 2,068 1,143} 1,509 17,798] 6,678 9,9931 17,047 2,738 88 1,204| 13,017 3,169] 135,578
29,448 2,460 1,096| 1,800| 17,418} 6,674 9,989 17,090 2,725 90 1,158 13,117 3,036} 135,370
29,267 2,378 1,095! 1,762] 17,379] 6,653 10,000] 17,061] 2,612 101 1,195 13,153| 2,971] 134,489
1959
6,511 1,048 356 5,107 2,426 3,945 65 43 135 3,702 1,149 33,897
6.610] 1,149 347 5,114 2,386 4,326 54 47 149 4,076 1,167] 34.284
6,473 1,035 354 5,084 2,347 4,278 54 51 142 4,031 1,120] 34,369
,292] 857 347 5,088 2,374 4,171 58 30 146 3,937 1,162 33,751
6,268 871 343 5,054 2,341 3,887 72 32 143 3, 1,185] 34,889
—_—
6,336 871 345 453 3,313 1,354 2,361 3,917 78 32 146 3,661 1,185 35,082
6,743 1,268 331 474 3,320 1,350 2,386 4,132 65 36 150 3,881 1,179] 34,424
7,016] 1,589 2791 480{ 3,327 1,341 2,406; 4,112 74 36 138 3,864| 1,190 35,704
6,759F 1,409 289 379| 3,343{ 1,339 2,366] 4,200 59, 32 140| 3,969; 1,160] 34,854
6,609 1,282 251 357} 3,376] 1,343 2,366] 3,969 48 41 146| 3,734 1,151] 34,275
6,297 998 141 366] 3,443| 1,349 2,316 3,947 51 43 142 3,711 1,226 33,767
6,019 798 126 336 3,418] 1,341 2,310 3,930 50 42 145 3,693 1,250] 33,710
6,038 835 126] 382 3,356 1,339 2,335 3,856 60 46 139] 3,611 ,200] 33,833
6,011 831 117 375 3,350) 1,338 2,356 3,899 50 58 145 3,646 1,136f 33,658
Outside
New York City
1959
June 3.......... 22,0271 1,195 1,868 18,964 6,945] 11,950] 2,296 39 816| 8,799] 1,692] 90,665
10,0000 21,843 1,088 1,834 18,921 6,952 11,852 2,350 43 879 8, 580! 1,708] 90,952
1700eieenn. 21,599 1,025 1,749 18,825 6,913| 12,514] 2,549 39 875! 9,051 1,661 92,768
2 ,192 766 1,687 18,739 6,906 11,946! 2,298 42 904 8,702 1,668] 90,733
July 1o......... 21,058 781 1,636 18,641 6,898 12,006 2,521 39 828 8,618 1,747 92,038
—
July Lol 23,644 876 1,812( 1,239} 14,383] 5,334 7,784; 13,248 2,903 40 979 9,326 1,957 101,786
T 24,223 1,582 1,768 1,220 14,298( 5,355 7,799 13,167, 2,565 40 1,001 9,561 1,885 101,251
150000000, 24,486, 1,925 1,776 1,170] 14,281| 5,334 7,775) 13,593 2,829 44 1,036 9,684 1,889] 104,000
b2 23,943 1,618 1,731| 1,140 14,123] 5,331 7,806 13,510 2,679 41 1,038 9,752 1,868 101,919
29l 23,633 1,471 1,599 1,145} 14,106] 5,312 7,759 13,240 2,574 41 1,065 9,560 1,913} 100,857
Aug. S.......... 23,3491 1,347, 1,025 1,180] 14,442! 5,355( 7,735 13,083] 2,607 41 925 9,510 1,934 101,129
12,0000, 23,177 1,270 1,017) 1,173| 14,380| 5,337 7,683 13,117 2,688 46 1,059 9,324 1,919} 101,868
19, ... ... 23,410 1,625 970! 1,418| 14,062| 5,335 7.654| 13.234] 2.665 44| 1,019] 9,506 1,836} 101,537
26, .. 23,256 1,547 978/ 1,387 14,029] 5,315 7,644 13,162 2,562 43 1,050 9,507 1,835 100,831

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

{In millions of dollars]

Deposits Borrowings
Demand Time
Wednesd De- Interbank States | Certi- | Indi s Ind il e
ednesday nterban tates erti- ndi- tates ndi- iabil- ac-
dgiag;(iits and fied | viduals, goft and | viduals, l;:rollin From | ities | counts
g P U.s polit- and | partner- Inter- and polit- | partner- Banks others
susted 1 Govt. ical offi- ships, bank | Postal ical ships,
3uStC 1 Domes- | For- * | sub- | cers’ and 2 ool sub- and
tic eign divi- | checks,] corpo- h av; divi- | corpo-
sions etc. rations ng sions | rations
Total—
Leading Cities
1959
June 3....... 56,054 { 10,414 | 1,460 | 2,685 | 4,352 | 2,404 | 58,835 | 1,981 174 | 1,578 | 25,039 581 | 1,614 | 3,074 | 10,371
10....... 57.387 | 10,540 | 1,452 | 1,549 | 4.159 | 2,317 | 60,600 | 1,924 175 ) 1,570 | 25,084 | 739 | 1,685 | 3,078 | 10,364
17....... 57,184 { 10,822 | 1,509 | 2,642 | 3,867 | 2.529 | 61.817 | 1,905 175 { 1,548 | 25,105 | 999 | 1,021 | 2,851 | 10,347
2., 56,540 | 9,973 | 1,506 | 2.853 | 4,155 | 2.201 | 59.600 | 1.814 177 | 1,521 | 25,221 700 | 1,542 | 2,866 | 10,355
July 1....... 6,407 | 10,667 | 1,515 | 2,942 | 4, 2,949 | 60,300 | 1,805 174 | 1,514 | 25,234 460 | 1,723 | 2,794 | 10,406
July 1....... 60,835 | 10,841 | 1,523 | 3,056 | 4,864 | 3,064 | 64,473 | 1,825 178 | 1,767 | 29,022 461 1 1,789 | 2,949 | 11,056
8. ...t 60,498 | 11,060 | 1,540 | 3,809 | 4,523 | 2,547 | 63,283 | 1,801 177 | 1,752 | 28,984 879 | 1,350 | 2,905 | 11,065
15....... 61,199 | 11,272 | 1,532 | 4,669 | 4,539 | 2,621 | 66,316 | 1,794 178 | 1,742 | 28,962 635 | 1,441 | 2,958 | 11,045
22,0000, 61,973 | 10,473 | 1,457 | 3,874 | 4,570 | 2,523 | 65,050 | 1,797 177 | 1,721 | 28,939 561 | 1,659 { 2,939 { 11,033
29,000t 62,214 } 9,998 | 1,431 | 3,310 | 4,699 | 2,333 | 64,539 { 1,770 178 | 1,652 | 28,924 425 | 1,826 | 2,972 | 11,075
Aug. S5....... 61,218 | 10,769 | 1,448 | 2,906 | 4,837 | 2,219 | 63,745 | 1,744 174 | 1,644 | 28,941 463 | 1,849 | 3,045 | 11,112
12....... 61,047 | 10,977 | 1,416 | 2,397 | 4,576 | 2,104 | 64,850 | 1,705 176 | 1,631 | 28,940 410 | 2,173 | 3,096 | 11,127
19....... ,020 [ 10,695 | 1,441 | 4,293 | 4,540 | 2,185 | 63,318 | 1,69 175 } 1,617 | 28,926 382 | 1,866 | 3,097 | 11,141
26....... 60,776 | 10,239 | 1,403 | 3,856 | 4,573 | 2,232 | 63,179 | 1,701 175 | 1,594 | 28,921 326 | 2,037 | 3,110 | 11,143
New York City
1959
June 3....... 15,246 2,937 | 1,143 909 294 [ 1,310 | 16,891 | 1,585 27 155 3,349 |....... 642 | 1,388 3,267
10....... 15,994 2,889 [ 1,134 480 313 | 1,250 | 17,651 | 1,529 27 157 3,373 25 790 t 1,397 3,269
17....... 15,787 2,937 ; 1,193 674 261 | 1,266 | 17,751 | 1,512 27 153 3,354 92 576 | 1,307 3,266
24....... 15,537 2,818 | 1,189 779 308 | 1,048 | 17,195 ,441 27 148 3,379 60 745 | 1,353 3,261
July 1....... 15,519 | 3,040 | 1,194 902 357 | 1,661 | 17,447 | 1,431 27 147 1 3,333 48 640 | 1,379 | 3,283
July 1....... 15,655 | 3,041 [ 1,194 | 906 | 368 | 1,663 | 17,570 | 1,431 27 151 | 3,377 48 640 | 1,379 | 3,287
b T 15,301 2,966 | 1,219 | 1,320 302 | 1,297 | 16,873 | 1,408 27 150 3,391 170 652 1 1,359 3,290
15. ..., 15,395 | 3,050 | 1,209 | 1,810 | 380 | 1,341 | 17,545 | 1,411 27 140 | 3,361 117 | 648 | 1,376 | 3.289
220000 15,646 2,924 | 1,132} 1,488 313 ] 1,232 | 17,340 | 1,419 27 140 3,335 |..... . 855 | 1,359 3,290
29 .00 15,692 2,777 | 1,105 | 1,231 274 | 1,147 | 17,293 | 1,399 27 141 3,338 38 860 | 1,358 3,287
Aug. S5....... 15,445 | 2,825 | 1,120 | 1,016 | 256 | 1,050 | 16,897 | 1,376 26 141 | 3,336 70| 927 1,415 | 3,312
12....... 15,355 | 2,840 { 1,082 757 268 923 { 17,120 | 1,351 25 138 | 3,336 711,109 | 1,440 ! 3,314
19....... 15,039 | 2,857 | 1,102 | 1,248 260 | 1,026 | 16,766 | 1,342 26 140 | 3,322 34 981 | 1,414 | 3,315
26.. ..., 15,234 2,806 | 1,090 ; 1,058 253 | 1,109 | 16,804 | 1,328 26 140 3,328 13 [ 1,001 | 1,396 3,306
Outside
New York City
1959
June 3.......] 40,808 7,477 317 | 1,776 | 4,058 | 1,094 | 41,944 396 147 1 1,423 | 21,690 581 972 | 1,686 7,104
10....... 41,393 7,651 318 | 1,069 | 3,846 | 1,067 | 42,949 395 148 | 1,413 { 21,711 714 895 | 1,681 7,095
17....... 41,397 7,885 316 | 1,968 | 3,606 | 1,263 ,066 393 148 | 1,395 | 21,751 907 445 | 1,544 7,081
24....... 41,003 7,155 317 1 2,074 | 3,847 | 1,153 | 42,405 373 150 { 1,373 | 21,842 640 797 | 1,513 ,094
July 1....... 40,888 | 7,627 321 | 2,040 ,087 | 1,288 | 42,853 374 147 | 1,367 | 21,901 412 | 1,083 | 1,415 | 7,123
July 1....... 45,180 | 7,800 329 1 2,150 | 4,496 | 1,401 | 46,903 394 151 | 1,616 | 25,645 413 | 1,149 | 1,570 | 7,769
8.vviinn 45,197 | 8,094 321 | 2,489 | 4,221 | 1,250 | 46,410 393 150 | 1,602 | 25,593 709 698 | 1,546 L7175
15....... , 80 ,222 323 | 2,859 | 4,159 | 1,280 | 48,771 383 151 | 1,602 | 25,601 518 793 | 1,582 | 7,756
2., ,32 7,549 325 1 2,386 | 4,257 | 1,291 | 47,710 378 150 | 1,581 | 25,604 561 804 | 1,580 | 7,743
29, ..., 46,522 | 7,221 326 | 2,079 | 4,425 | 1,186 | 47,246 371 151 1 1,511 } 25,586 387 966 | 1,614 | 7,788
Aug. S....... 45,773 | 1,944 328 | 1,890 | 4,581 | 1,169 | 46,848 368 148 | 1,503 | 25,605 393 922 | 1,630 | 7,800
12....... 45,692 8,137 334 | 1,640 | 4,308 | 1,181 | 47,730 354 151 1 1,493 | 25,604 403 | 1,064 | 1,656 7,813
19....... 44,981 | 7,838 339 | 3,045 | 4,280 | 1,159 | 46,552 352 149 | 1,477 | 25,604 348 885 11,683 | 7,826
26....... 45,542 | 7,433 313 | 2,798 | 4,320 | 1,123 | 46,375 373 149 | 1,454 | 25,593 313 [ 1,036 | 1,714 | 7,837

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

cash items reported as in process of collection.

Note.—June 1959 and the first July 1, 1959 figures are for the old
(For description of changes in the series, see BULLETIN for August

series.

1959, p. 885.) The second July 1, 1959 and subsequent figures are on the

new basis; comparable figures for the period July 9, 1958-June 24, 1959

(see pp. 1202-07 of this BULLETIN) reflect the added coverage but figures
for revised loan classifications or subdivided items are not available.
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CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY!

[Net decline, (—).

In millions of dollars]

Manufacturing and mining Comm’l
: and
Trade Jublic At |, | indt
Metals | Petro- (whole- | Com- (inl ¥ Con- other | - : change—
Period? Food, | Textiles,| ~ > % leum, sale | modity | (¢ | struc- | types |CROESS | gl
liquor, | apparel, metal coal, Other and dealers orta- tion of c ﬂascsll' weekly
and and rod- chemical,| retail) pﬁ on) business € report-
tobacco | leather 3 cts3 and ing
rubber banks
1957—July-Dec.....c.oovvnnn.. 531 —159 —496 150 —161 -8 420 183 —49 58 269 —188
1958—Jan.-June4.............. —658 84 146 - 140 157 —158 —283 —177 56 69 —905 —1,085
July-Dec.4........oot. 522 —232 —454 —14 —121 162 410 234 50 362 920 723
1959—TJan.-July 1.....oooinne. -519 218 864 -162 188 284 —364 —141 106 145 620 762
1959—TJunes 44 195 —47 32 23 —57 195 55 148 472 499
Julys.. 50 21 6 73 6 44 47 -2 —-129 55 103
Augoov v 85 -8 22 31 36 86 19 10 —15 381 391
Week ending:
1959—June 3................ —32 -2 —1 —29 —1 17 —13 —35 16 —1 —80 —84
10 21 34 -5 S 3 —14 46 15 39 120 131
19 115 12 35 16 -3 116 20 91 456 508
1 27 -5 4 10 —18 52 2 5 42 53
July 5 20 -20 —-12 -23 -9 16 1 15 67 25
July 18 6 —-10 —4 —15 5 17 —14 -58 -107 —87
1 25 31 9 8 16 12 12 12 -68 58 104
10 —16 3 67 —4 21 55 2 -5 110 86
-2 1 5 2 9 5 —38 -1 3 =5 |, ..
Aug. 26 —8 -2 12 29 18 28 2 2 94 103
30 —23 3 -2 4 8 —-22 6 14 54 71
23 39 22 16 8 60 —36 5 -7 157 151
6 —16 —1 5 6 leiiiann. 49 -3 —24 76 66

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

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

3 Includes machinery and transportation equipment.

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

5 June figures include changes for week ended July 1; July figures,
changes for July 8-29.

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

gures.

BANK RATES ON SHORT-TERM BUSINESS LOANS!

[Per cent per annum)]

- Sizedof lfggnn ) (th Sizedof Itggnn )
thousands of dollars thousands of dollars
Area All Area All
aqg 4 loans an% 4 loans
perl 1- 10— 100- 200 per 1- 10- 100- 200
10 100 200 and over 10 100 200 and over
Annual averages, Quarterly (cont.),
19 large cities: New York City:
1950, .. 000iinnenns 2.7 4.5 3.6 3.0 2.4 3.88 5.18 4.72 4.13 3.74
195000 ivvinnnn 3.1 4.7 4.0 3.4 2.9 4.00 5.19 4.74 4.28 3.87
1952, 0 viivinnnnn 3.5 4.9 4.2 3.7 3.3 4.29 5.38 4.94 4.52 4.18
1953, . 0cciiiins 3.7 5.0 4.4 3.9 3.5 4.29 5.30 4.93 4.56 4.18
1954, ..0iiins 3.6 5.0 4.3 3.9 3.4 4.71 5.55 5.24 4.97 4.61
1955, .00 3.7 5.0 4.4 4.0 3.5 7 Northern and Eastern|
1956. 4.2 5.2 4.8 4.4 4.0 cities:
1957. 4.6 5.5 5.1 4.8 4.5
1958 0 4.3 5.5 5.0 4.6 4.1 1958—June........ 4.17 5.48 4.85 4.39 3.99
Sept.. . ] 4.21 5.48 4.90 4.42 4.03
Quarterly,2 4.50 5.53 5.05 4.66 4.36
19 large cities: 1959—Mar........ 4.49 5.54 5.06 4.71 4.35
June........ 4.90 5.67 5.33 5.06 4.78
5.45 4.88 4.40 3.95
5.45 4.90 4.47 4.00 11 Southern and
5.49 5.06 4.68 4.33 Western cities:
5.53 5.09 4.74 4.32
.68 5.33 5.06 4.72 1958 —June........ 4.58 5.56 4.99 4.57 4.31
ept.. ... 4.54 5.55 4.99 4.63 4.23
EC. vt e nanns 4.79 5.53 5.12 4.79 4.59
1959—Mar........ 4.84 5.62 5.20 4.87 4.60
June........ 5.07 5.74 5.37 5.13 4.87

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

2 Based on figures for first 15 days of month.

Note.—Bank prime rate was 2 per cent Jan. 1-Sept. 21, 1950, Changes
thereafter (in per cent) occurred on the following dates: 1950—Sept. 22,

2V4; 1951—Jan, 8, 214; Oct. 17, 234; Dec. 19, 3; 1953—Apr. 27, 3Y;
1954—Mar. 17, 3; 1955— Aug. 4, 314; Oct. 14, 315; 1956—Apr. 13, 3%;
Aug. 21, 4; 1957—Aug. 6, 415; 1958—Jan. 22, 4; Apr. 21, 31 ; Sept. 11,
4; and 1959—May 18, 414 ; Sept. 1, 5.
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MONEY MARKET RATES

[Per cent per annum]

U. S. Government securities (taxable)2
Finance
Prime company Prime
com- paper bankers’ 3-month bills 6-month bills 9- to 12-month issues
Year, month, or week mercial placed accept-
paper, directly, ances, 3-to 5-
4- to 6- 3-.to 6- 90 days! Rate Rate Bills year
months! | months! on new Market on new Market (market Other3 issues4
issue yield issue yield yield)
1956 average............... 3.31 3.06 2.64 2.658 2.62 2.83 3.12
1957 average............... 3.81 3.55 3.45 3.267 3.23 3.53 3.62
1958 average............... 2.46 2.12 2.04 1.839 1.78 2.09 2.90
1958—Aug.....oveniinnnn, 1.96 1.52 1.65 1.686 1.69 2.14 3.11
Septiceiiinieiinnes 2.93 2.47 2.39 2.484 2.44 2.84 3.57
OCt..vvveivnenniinn, 3.23 2.87 2.75 2.793 2.63 2.83 3.63
NOVeviiriieinnns 3.08 2.75 2.75 2.756 2.67 2.92 3.60
Decovvniiinnieninn 3.33 2.94 2.75 2.814 2.77 3.24 3.65
1959—TJan......ovvvviennnn 3.30 3.05 2.75 2.837 2.82 3.26 3.86
Feb.....ooooooivien 3.26 3.00 2.75 2.712 2.70 3.38 3.85
A% £ S 3.35 3.22 2.88 2.852 2.80 3.56 3.88
APro.veeninineenns 3.42 3.36 2.98 2.960 2.95 3.66 4.03
May...ooovininninns 3.56 3.44 3.17 2.851 2.84 3.92 4.16
June.........oovvunnn 3.83 3.66 3.31 3.247 3.21 3.97 4.33
July.ooveinniinnan, 3.98 3.81 3.45 3.243 3.20 4.30 4.40
Augiieeeiiiiiiiiiian 3.97 3.87 3.56 3.358 3.38 4.32 4.45
Week ending:
Aug. 1............. 3.99 3.81 3.50 3.047 .01 3.860 3.76 4.23 4.25 4.40
B 3.89 3.81 3.50 3.043 3.00 3.737 3.68 4.19 4.14 4.37
15, .000iian 3.88 3.81 3.50 3.150 3.17 3.690 3.66 4.19 4.14 4.31
22, e 3.98 3.81 3.59 3.417 3.50 3.782 3.84 4.34 4.34 4.44
29, i 4.10 3.99 3.63 3.824 3.73 4.152 4.18 4.44 4.59 4.63

1 Average of daily prevailing rates.

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

closing bid prices.

3 Consists of certificates of indebtedness and selected note and bond

es.
4 Consists of selected note and bond issues.

BOND AND STOCK YIELDS!

[Per cent per annum]

Corporate bonds3 Stocks$
U.S. State and local
Govt. govt. bonds3 By selected By Dividend/ | Earnings/
Year, month, or week bonds ratings groups price ratio price ratio
oS Totals
Aaa Baa Indus- | Rail- | Public| Pre- | Com- Com-
Total4 | Aaa Baa trial road | utility | ferred | mon mon
Number of issues....... . 4-7 20 5 5 120 30 30 40 40 40 14 500 500
1956 average........oovvunenn. 3.08 2.94 | 2.51 3.50 | 3.57| 3.36 | 3.88( 3.50| 3.65| 3.54 | 4.25| 4.09 7.17
1957 average......... .| 3.47 3.56] 3.10| 4.20 4.21 3.80( 4.71 | 4,12 4.32 | 4.18| 4.63 | 4.35 8.21
1958 average......c.cvevvenen | 3.43 3.36 | 2.92| 3.95| 4.16 | 3.79 | 4.73 | 3.98| 4.39 | 4.10| 4.45| 3.97 5.14
3.60 3.50| 3.07 | 4.07| 4.17| 3.85| 4.67| 3.94 | 4.42 | 4.16 | 4.45| 3.78 |..........
3.75 3.74 3.28 4.32 4.39 4.09 4.87 4.24 4.52 4.41 4.58 3.69 5.63
3.76 3.69 | 3.23} 425 4.42| 4.11 | 492 4.25] 4,56 4.46| 4.64 | 3.54|..........
3.70 3.59 1 3,17 4.11 | 4,40 | 4.09 | 4.87 | 4.23 | 4,56 4.40| 4.65| 3.42|..........
3.80 3.57| 3.12] 4.10 | 4.38| 4.08| 4.85| 4.24 | 4,52 4.39 | 4,63 ! 3.33 5.14
3.90 3.60 [ 3.19| 4.11 4.41 | 4,12 | 4.87 1 4.28| 4.53 | 443 | 4.54 | 3.24 |..........
3.92 3.57) 3.16| 4.08| 4.43| 4,14 | 4.89 | 4.31 | 4.51 | 446 | 4.52| 3.32|..........
3.92 3.441 3,06 3.93( 4.40| 4.13| 4.85| 4,28 | 4.51 | 4.43 | 4.48 | 3.25 5.47
4.01 3.53 3.12| 4.02| 4.47 ) 4.23 | 4.86| 4.35| 4.56| 4.49| 4.51 3.26 [.voiinnnn,
4.08 3.70 | 3.29| 4.20| 4.60| 437 4.96| 4.46| 4.67| 4.67) 4.68 3.21 |..........
4.09 3.80 | 3.37| 4.28| 4.69| 4.46| 5.04 | 4.55| 4.76 | 4.77| 4.79| 3.23 5.70
4.11 3.92| 3.51| 4.43| 4.72| 4.47| 5.08| 458 | 4.79| 4.79| 475 3.11 |..........
4.10 3.84| 3.44| 436 | 4.71 | 443 | 5.09| 4.56| 4.80 | 4.77| 4.70] 3.14|..........
Week ending:
Aug, 4.10 3.89 1 3.48| 4.39| 4.72 . 5.07 | 4.57| 4. 4. 4.74 ) 3.07 |..........
4.08 3.84 | 3.44| 437 | 4.70| 443 508 | 455 4.80 | 4.77| 4.75] 3.08 |..........
4.06 3.84| 3.43| 437 470 4.42| 509 | 454 4.80| 4.76 | 4.70 | 3.14 |..........
4.08 3.83| 3.43| 435] 4.70| 442 509} 455| 4.80) 4.76 ( 4.69 | 3.20 |..........
4.15 3.83 | 3.44| 4.35] 4.73 | 4.44 | 5.11 | 4.58| 4.8 4. 4.65| 3.15|..........
1 Monthly and weekly yields are averages of daily figures for U. S. 4 Includes bonds rated Aa and A, data for which are not shown sepa-

Govt, and corporate bonds. Yields of State and local govt. bonds are rately. Because of a limited number of suitable issues, the number of
based on Thursday figures; dividend /price ratios for preferred and corporate bonds in some groups has varied somewhat.
common stocks, on Wednesday figures. Earnings /price ratios for common S Standard and Poor’s Corporation. Preferred stock ratio is based on

stocks are as of end of period.

8 median yields in a sample of noncallable issues—12 industrial and 2

2 Series is based on bonds maturing or callable in 10 years or more. public utility. For common stocks, the dividend /price and the earnings/
3 Moody’s Investors Service. State and local govt. bonds include gen- price ratios are now computed for the 500 stocks in the price index, but

eral obligations only.

figures prior to mid-1957 are based on the 90 stocks formerly included in
the daily price index.
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SECURITY PRICES!

Bond prices Common stock prices

Vol-

Standard and Poor’s series Securities and Exchange Commission series u(r)rtl‘e

(index, 1941-43=10) (index, 1939=100) trad~

Year, month, Cor- ing4

’ 4 U.S. Mu- 3

or week Govt. | nicipal 11-13; Manufacturing Trade, t}$$1

(long- | (high- (high- I Pub- T Pub- | fi- d-

term)2 | grade)3 2 D= | Rail- | lic rans- “yie. | nance,| Min- | 52098

grade)3| Total | dus- road | util- Total Non- | POrta-i i | and ing of
trial ity Total r]ajl:l;ll-e du- | Hon ity | serv- shares)

rable ice
Number of issues........covvves 15 17 500 | 425 25 50 | 265 170 98 72 21 29 31 14 |......
1956 average........... 98.91 | 116.3 | 109.1 | 46,621 49.80| 33.65| 32.25| 345 | 439 | 410 | 465 | 327 | 156 | 306 | 358 | 2,216
1957 average 93.24 | 105.8 | 101.3 | 44.38| 47.66| 28.11] 32.19| 331 422 391 451 275 156 277 342 | 2,222
1958 average 94.02 | 106.4 | 102.9 | 46.24] 49.36| 27.05) 37.22| 341 | 426 ] 385 | 458 | 270 | 173 | 314 | 314 | 2,965
1958—Aug............. 91.51 | 103.7 | 102.0 | 47.70] 51.00( 28.43| 37.50| 352 442 399 473 283 174 325 341 | 2,970
Sept.. . 89.51 | 100.6 98.9 | 48.96] 52.40| 29.51| 37.97| 360 453 413 481 292 178 337 341 | 3,427
Oct.... 89.36 | 100.9 | 98.6 | 50.95| 54.55| 31.23| 39.15| 376 | 474 | 437 | 499 | 311 183 | 346 | 344 | 4,134
Nov... 90.13 | 102.3 | 98.9 | 52.50] 56.11| 33.07| 40.75| 388 | 487 | 448 | 514 ) 327 | 190 | 362 | 341 | 4,131
DeConivvinnnnnns 88.90 | 102.3 | 98.7 | 53.49] 57.09) 33.70} 42.05] 393 | 490 | 451 516 ) 330 | 199 | 375 339 3,615
1959—Jan.............. 87.54 | 101.8 | 98.1 | 55.82) 59.30| 35.53| 43.96] 410 | 508 | 474 | 529 | 350 | 213 | 394 | 348 | 3,964
Feb.... 87.38 | 102.2 | 98.0 | 54.77) 58.33| 35.20! 43.71] 404 | 4961 466 | 514 | 350 | 215 400 | 345 | 3,463
Mar.. . 87.37 | 103.4 98.2 | 56.15] 59.79| 35.47| 45.06] 414 508 475 530 353 221 405 348 | 3,926
Apr. 86.21 | 102.2 97.0 | 57.10] 60.92| 35.94| 45.12{ 419 514 481 536 360 226 405 340 | 3,449
May. 85.31 | 100.4 95.0 | 57.96] 62.09| 36.07 44,30 425 527 495 547 358 221 409 334 | 3,379
June 85.16 99.4 94.0 | 57.46} 61.75| 36.02; 42,58 419 521 496 534 357 213 418 326 | 2,925
July 85.00 | 99.4 | 93.8 | 59.74] 64.23| 36.86| 44.21| 434 | 543 | 522 | 551 364 | 218 | 429 | 321 | 3,222
Augo.vviiiiinn. 85.11 | 100.6 | 94.3 | 59.40{ 63.74| 35.56{ 45.15| 434 | 542 ] 516 ( 556 | 349 | 219 | 425} 324 | 2,431
Week ending:

Aug. 85.11 [ 100.4 | 94.1 | 60.39| 64.99| 36.47| 44.62| 441 5541 525 | 570 | 362 | 218 | 431 333 | 3,014
8. 85.33 | 100.8 | 94.4 | 60.35] 64.89| 36.18} 44.98| 438 | 548 | 520 | 564 | 3531 219 | 424 | 329 | 2,554
. 85.56 | 100.8 | 94.5 | 59.14} 63.44| 35.26| 45.17| 433 | 5421 514 | 557 | 347 | 220 | 420 | 326 | 2,776
22 85.36 | 100.8 94.3 | 58.86] 63.10{ 35.25| 45.32| 431 538 510 552 348 219 426 322 1 2,352
29 84.48 | 100.0 93.8 | 59.21] 63.50| 35.54| 45,27/ 434 542 520 552 349 218 432 321 | 2,101

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

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

3 Prices derived from average yields, as computed by Standard and
Poor’s Corporation, on basis of a 4 per cent, 20-year bond.

4 Average daily volume of trading in stocks on the New York Stock
Exchange for a 54-hour trading day.

STOCK MARKET CREDIT

[In millions of dollars}
Customer credit Broker and dealer credit!
Total— NNet Ydeblitsbalal.:l%es Kith bBal?k loarzis ctlo (l)th‘;ris“ (than M. b i
End of month or last securities ew York Stock Exchange rokers and dealers) for pur- oney borrowe Customer’s
Wednesday of month other than firmst chasing and carrying securities? net
Ubl? Govt. frt:,le
obligations credit
(col 3+ | Secgred by | Secured by |y, 5. Govt. Other | ;OB | om balances
col. 5) T ations i obligations securities e tions Pl
obligations securities obligations securities

1955—Dec.....coviviinnn... 4,030 34 2,791 32 1,239 51 2,246 894
1956—Dec.......oviivennn 3,984 33 2,823 41 1,161 46 2,132 880
1957—Dec. .o vvevieinnvnnn. 3,576 68 2,482 60 ,094 125 1,706 896
1958—July...coovevviiinnnnn 4,293 149 3,021 113 1,272 306 1,903 1,080
Aug............. 74,243 140 3,013 48 1,230 251 1,751 1,103
Septecev.iinnnannn 4,350 122 ,109 51 1,241 210 1,865 1,119

Octe. oo, 74,409 123 3,188 59 1,221 193 1,832 1,140
Nov.evovvvainnn. 74 464 124 3,245 50 1,219 210 1,923 1,148
DeCeevvnnvnnieinnnns 4,537 146 3,285 63 71,252 234 2,071 1,159
1959—Jan......oovvinnnin, 74,597 155 3,297 62 1,300 230 1,990 1,226
Feb.........oovu 74,569 157 3,253 65 71,316 223 1,963 1,196
Mar,.o.oovovnnn 74,636 153 3,305 55 1,331 218 1,977 1,257

P\ 74,764 166 3,401 55 1,363 252 2,156 1,205

May. 74,758 163 3,385 58 71,373 252 2,159 1,188
June,............ 74,734 158 3,388 58 1,346 237 2,246 ,094

July.eenee o iiiiinnnn, 4,648 153 3,374 164 1,274 228 2,205 1,079

7 Revised. 2 Figures are for last Wednesday of month for weekly reporting member

1 Ledger balances of member firms of the New York Stock Exchange
carrying margin accounts, as reported to the Exchange. Customers’ debit
and free credit balances exclude balances maintained with the reporting
firm by other member firms of national securities exchanges and balances
of the reporting firm and of general partners of the reporting firm. Bal-
ances are net for each customer—i.e,, all accounts of one customer are
consolidated. Money borrowed includes borrowings from banks and
from other lenders except member firms of national securities exchanges.
Data are as of the end of the month, except money borrowed, which is as
of the last Wednesday of the month beginning with June 1955.

banks. Prior to July 1959, loans for purchasing or carrying U. S. Govern-
ment securities were reported separately only by New York and Chicago
banks. Accordingly, for that period Column 5 includes any loans for
purchasing or carrying such securities at other reporting banks. Com-
position of series also changed beginning with July 1959; revised data
for the new reporting series (but not for the breakdown of loans by pur-
pose) 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}

Dollar acceptances
Commercial and finance
company paper

Held by: Based on:
End of year Accepting banks F.R. Goods stored in or
or month Placed Total Banks Im- Ex- shipped between
Placed | direct- ports | ports | Dollar points in:
Total | through ly Others| into from ex-
dealers! | (finance To- |Own! Bills Own For- United | United | change j
paper)2 tal | bills | bought acct. eign States | States United | Foreign
* | corr. States | countries
1,966 564 1,402 574 | 172 | 117 55 |e.e.n. 24 378 | 274 154 29 75 43
s 733 1,191 873 | 289 | 203 86 |...... 19 565 | 285 182 17 300 89
2,020 510 1,510 642 | 175 | 126 49 28 33 405 [ 252 210 17 63 100
2,166 506 , 6 967 | 227 | 155 72 69 50 621 | 261 329 2 227 148

3,627 966 2,661 1 1,353 | 426 | 328 98 34 | 108 785 | 269 380 141 313 251
3,371 981 2,390 | 1,363 | 416 | 340 75 33 91 824 | 256 385 131 337 254
W1 958 s 1,281 { 385 | 319 65 28 75 792 | 236 355 136 319 235
3,294 961 2,333 | 1,255 | 347 | 273 73 36 71 802 | 246 354 117 296 242
33,203 940 32,263 | 1,209 1 290 | 234 55 34 75 810 | 251 348 94 265 251
2, 840 1,904 | 1,194 1 302 | 238 64 49 68 775 | 254 349 83 244 263
3,076 875 2,201 ¢ 1,133 | 276 | 226 51 40 60 756 | 251 346 118 168 250

3,267 883 2,384 | 1,054 | 271 | 227 4 30 60 692 | 278 329 111 82 253

3,334 822 2,512 | 1,029 | 269 | 208 60 30 56 673 | 292 348 78 48 263

3,555 791 2,764 | 1,038 | 242 } 193 49 28 79 689 286 350 103 43 256

s 729 2,672 213 | 175 38 26 76 668 256 327 111 33 256

3,552 759 2,793 957 | 198 | 160 38 25 74 661 259 334 85 26 253
1 As reported by dealers; includes finance company paper as well as 3 Beginning with November 1958, series revised to include 270-day
other commercial paper sold in the open market, paper. Figures on old basis for November and December, respectively,
2 As reported by finance companies that place their paper directly with we;:l(ign9 11'nillions of dollars): Total, 3,192 and 2,731; placed directly, 2,252

investors. and 1,891.

MUTUAL SAVINGS BANKS

[National Association of Mutual Savings Banks data. In millions of dollars]

Loans Securities Total
assets—
End of year Cash Other Total Deposits Other Surplus
or month Mort- U. S. State and | Corpo- assets assets liabilities P liabilities | accounts
Other Govern- | local gov- | rate and and sur-
gage ment ernment other! plus accts.
89 3,592 1,786 829 689 11,772 10,503 38 1,231
62 10,650 1,257 606 185 16,962 15,332 48 1,582
129 9,827 140 2,490 883 288 23,504 20,900 154 2,450
,443 336 2,925 917 304 25,300 22,610 163 2,527
165 9,191 428 3,311 982 330 27,199 24,388 203 2,608
188 8,755 608 3,548 1,026 380 29,350 26,351 261 2,738
211 8,464 646 3,366 414 31,346 28,182 310 2,854
248 7,982 675 3,549 920 8 33,381 30,026 369 2,986
253 7,583 685 4,3 889 490 35,215 31,683 427 3,105
320 7,270 729 4,971 921 535 37,784 34,031 526 3,227
7268 7,419 726 4,881 924 540 36,716 32,982 553 3,181
243 7,430 734 4,915 858 537 36,868 33,070 599 3,199
267 7,449 736 4,923 853 542 37,119 33,213 675 3,231
287 7,422 738 4,957 871 551 37,356 33,480 625 3,251
258 7,330 735 4,951 863 534 37,396 33,575 581
280 7,298 734 4,951 825 555 37,519 33,617 634 3,268
320 7,270 729 4,971 921 535 37,784 34,031 526 r3,227
212 r7,324 728 74,931 803 533 37,639 33,861 570 3,208
239 7,364 724 4,937 821 538 37,855 33,974 641 3
256 7,426 763 4,908 866 559 38,185 34,287 7629 3,269
242 7,382 729 4,967 752 541 38,175 34,293 630 3,252
278 7,395 739 4,947 760 550 38,392 34,413 7699 3,280
320 7,310 758 4,947 803 547 38,553 34,615 643 3,295
r Revised. NoTe.—These data differ somewhat from those shown elsewhere in
1 Includes securities of foreign governments and international organiza- the BULLETIN; the latter are for call dates and are based on reports filed
tions and obligations of Federal agencies not guaranteed by the U. S. with Federal and State bank supervisory agencies. Loans are shown
Government, as well as corporate securities. net of valuation reserves.

2 Data reflect consolidation of a large mutual savings bank with a com-
mercial bank.



[Institute of Life Insurance data.

SAVINGS INSTITUTIONS

LIFE INSURANCE COMPANIES!

In miltions of dollars}

1169

Government securities Business securities
Date Total Mort- Real Policy | Other
assets United State and gages estate loans assets
Total St local |Foreign2| Total | Bonds | Stocks
ates
(U.S)
End of year:3
D 32,731 9,478 | 6,796 1,995 687 | 10,174 | 9,573 601 6,442 1,878 | 2,919 1,840
1945, .. ,797 | 22,545 | 20,583 722 1,240 | 11,059 | 10,060 999 | 6,636 857 1,962 1,738
1952, i, 73,375 | 12,905 | 10,252 1,153 1,500 | 31,515 | 29,069 | 2,446 | 21,251 1,903 2,713 3,088
1953.......... 78,533 | 12,537 ,829 1,298 1,410 | 34,438 | 31,865 | 2,573 | 23,322 | 2,020 | 2,914 | 3,302
1954.......... 84,486 | 12,262 { 9,070 1,846 1,346 | 37,300 | 34,032 | 3,268 | 25,976 | 2,298 | 3,127 | 3,523
1955........0. 90,432 | 11,829 | 8,576 | 2,038 1,215 | 39,545 | 35,912 | 3,633 ,445 | 2,581 3,290 | 3,743
956, ...t ,011 | 11,067 | 7,555 2,273 1,239 | 41,543 | 38,040 | 3,503 | 32,980 | 2,817 3,519 | 4,076
1957.......... 101,309 | 10,690 { 7,029 | 2,376 | 1,285 | 44,057 | 40,666 | 3,391 | 35,236 | 3,119 | 3,869 | 4,338
1958, e 107,580 11,234 | 7,183 | 2,681 1,370 | 47,108 | 42,999 | 4,109 | 37 062 3,364 | 4,188 | 4,624
95,844 | 10,989 | 7,519 | 2,234 | 1,236 | 40,976 | 38,067 2,909 | 32,994 | 2,829 | 3,505 | 4,551
101,309 | 10,691 7,028 | 2,377 1,286 | 43,750 | 40,737 | 3,013 | 35,271 3,120 | 3,872 | 4,605
104,008 | 10,976 | 7,083 2,537 1,356 | 44,987 | 41,828 | 3,159 | 36,060 | 3,280 | 4,067 | 4,638
.J104,578 1 11,163 | 7,258 | 2,561 1,344 | 45,198 | 42,039 | 3,159 | 36,183 3,303 | 4,091 4,640
.]105,054 | 11,244 § 7,300 | 2,597 1,347 | 45,351 | 42,200 | 3,151 | 36,323 | 3,355 | 4,114 | 4,667
105,493 | 11,268 | 7,307 | 2,616 1,345 | 45,561 | 42,370 | 3,191 | 36,462 | 3,368 | 4,138 | 4,696
106,053 | 11,299 | 7,319 | 2,641 1,339 | 45,876 § 42,689 3,187 | 36,648 | 3,388 | 4,162 | 4,680
106,540 | 11,355 | 7,344 | 2,672 1,339 | 46,015 | 42,817 | 3,198 | 36,794 | 3,415 | 4,183 | 4,778
107,419 | 11,250 | 7,205 | 2,685 1,360 | 46,411 | 43,052 | 3,359 | 37,097 | 3,349 | 4,204 | 5,108
108,145 | 11,620 | 7,485 | 2,744 1,391 | 46,602 | 43,237 3,365 | 37,211 3,393 | 4,225 5,094
...]108,583 | 11,596 | 7,414 | 2,774 1,408 | 46,829 | 43,442 | 3,387 | 37,350 | 3,414 | 4,253 5,141
...}108,945 | 11,479 | 7,229 § 2,840 1,410 | 47,093 | 43,672 | 3,421 | 37,486 | 3,450 | 4,284 | 5,153
...]109,430 | 11,568 | 7,251 2,889 1,428 | 47,343 | 43,904 | 3,439 | 37,602 | 3,469 | 4,317 | 5,131
.}109,928 | 11,644 | 7,235 2,968 1,441 47 545 | 44,086 3,459 | 37,737 3,493 | 4,346 | 5,163
110,424 | 11,679 | 7,246 | 2,991 1 442 47 800 | 44,314 | 3,486 | 37,894 | 3,522 { 4,380 | 5,149

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

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

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

4 These represent book value of ledger assets, Adjustments for interest
due and accrued and for differences between market and book values
are not made on each item separately, but are included in total, in “Other
assets.”

SAVINGS AND LOAN ASSOCIATIONS!

[Federal Savings and Loan Insurance Corporation data.

In millions of dollars]

Assets Liabilities
Total Mortgage

End of year U.S. assets—2 Reserves loan
or month Mort- Govt. Cash Other? Total Savings ant Borrowed | Loans in Other commit-
gages2 obliga-~ assets liabilities capital undivided | money+4 process ments$

tions profits
107 344 775 6,049 4,878 475 256 440 n.a.
2,420 450 356 8,747 7,386 644 336 381 n.a.
1,603 1,066 899 19,222 16,107 1,453 894 768 n.a.
1,787 1,289 1,108 22,660 19,195 1,658 944 863 n.a.
1,920 1,479 1,297 26,733 22,846 1,901 1,027 959 n.a.
2,013 1,971 1,541 31,633 27,252 ,187 950 1,244 n.a.
2,338 2,063 1,847 37,656 32,142 2,557 1,546 1,411 833
2,782 2,119 2,199 42,875 37,148 2,950 1,347 1,430 843
3,173 2,146 2,770 48,138 41,912 3,363 1,379 1,484 862
3,821 2,569 3,125 55,114 47,926 3,857 1,451 1,1 710 1,479
3,329 2,740 2,965 51,367 45,020 3,561 1,036 1,052 698 1,340
July. 3,369 2,443 2,885 51,563 45,082 (6) 997 1,095 (6) 1,407
Aug. 3,480 2,373 2,894 52,170 45,435 (6) 1,052 1,115 (6) 1,432
Sept. 3,627 2,295 2,936 52,855 45,875 (%) 1,137 1,162 () 1,482
Oct.. 3,734 2,187 3,067 53,590 46,376 (6) 1,195 1,184 (%) 1,499
Nov. 3,784 2,231 3,169 54,251 46,853 (6) 1,236 1,173 ©) 1,541
Dec. 3,821 2,569 3,125 55,114 47,926 3,857 1,451 1,170 710 1,479
1959—TJan....... 4,117 2,269 3,072 55,467 48,360 3,864 1,270 1,133 840 1,515
Feb. 4,214 2,243 3,152 56,045 48,768 3,873 1,213 1,175 1,016 1,630
Mar. 4,293 2,244 3,244 56,810 49,297 3,874 1,208 1,290 1,141 1,756
Apr...... 4,399 2,061 3,397 57,590 49,717 3,875 1,306 1,388 1,304 1,923
May 4,422 2,089 3,578 58,572 50,321 3,886 1,369 1,484 1,512 1,976
June.... 4,417 2,338 3,584 59,662 51,411 4,100 1,682 1,598 871 1,980

n.a. Not available.

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

2 Prior to 1958 mortgages are net of mortgage pledged shares. Asset
items will not add to total assets which include gross mortgages with
no deduction for mortgage pledged shares. Beginning with January
1958, no deduction is made for mortgage pledged shares. These have

declined consistently in recent years and amounted to $42 million at the
end of 1957,

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

4 Consists of F.H.L.B. advances and other borrowing.

5 Not a balance-sheet item.

6 Not available separately.

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

[Department of Commerce estimates.

In billions

NET CHANGE IN OUTSTANDING CORPORATE SECURITIES!

In millions of dollars]

[Securities and Exchange Commission estimates.

of dollars]
Profi L Profits | Cash All types Bonds and notes Stocks
rofits n- ofits as. Undis-
YS::tg: before | come | after | divi- | tributed Yz::tg:
a taxes | taxes | taxes |dends| profits q New | Retire-| Net New | Retire-| Net | New | Retire-] Net

issues | ments | change| issues | ments | change | issues | ments | change

42.2 | 22.4 19.7 { 9.0 10.7
36.7 | 19.5 17.2 1 9.0 8.3 ,048| 2,772 6,277] 5,682| 2,105 3,577 3,366 667 2,700
38.3 (20.2 | 18.1 | 9.2 8.9 10,679 2,751 7,927} 7,344 2,403| 4,940| 3,335 348| 2,987
34.1 | 17.2 16.8 | 9.8 7.0 9,550( 2,429\ 7,121} 6,651 1,896 4,755| 2,898 533 2,366
44.9 | 21.8 | 23.0 [ 11.2| 11.8 11,694/ 5,629; 6,065} 7,832 4,033] 3,799| 3,86 1,596 2,265
44.7 | 21.2 | 23.5 ) 12.1 11.4 12,474 5,599| 6,875] 7,571 3,383| 4,188| 4,903| 2,216| 2,687
43.3 | 21.1 22.2 | 12.5 9.7 13,201 5,038| 8,162} 7,934 3,203; 4,731] 5,267| 1,836 3,432
37.1 1 18.2 [ 18.9 | 12.4 6.5 14,350] 3,609| 10,7411 9,638 2,584] 7,053} 4,712| 1,024} 3,688
14,710/ 5,113 ,597] 9,694/ 3,705 5,989 5,016| 1,408, 3,608

46.2 | 22.5 | 23.7 | 12.6 11.1
43.5 | 21.2 | 22.3 | 12.7 9.6 4,049 1,581 2,468 2,453| 1,318 1,135; 1,596 264 1,333
44.0 | 21.4 | 22.5 1 12.8 9.7 3,575 1,367| 2,208] 2,294 1,028; 1,266] 1,281 339 942
39.4 [ 19.2 | 20.2 | 12.2 8.0 3,519 1,313| 2,207| 2,148 762| 1,386 1,371 550 821
32.0 | 15.7 16.3 | 12.7 3.6 3,054] 1,165 1,890] 1,592 688 903| 1,462 476 986
33.6 | 16.5 17.1 | 12.6 4.5 3,410} 1,266| 2,144] 1,818 834 983| 1,593 432 1,161

38.3 | 18.8 19.5 | 12.6 6.9

44.6 { 21,9 | 22.7 | 12.0 10.7
1 Reflects cash transactions only. As contrasted with data shown on p.,1172, new issues
46.5 | 22.6 23.8 | 12.8 11.0 exclude foreign and include offerings of open-end investment companies, sales of securities
held by affiliated companies or RFC, special offerings to employees, and also new stock

Note.—Quarterly data are at seasonally adjusted

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

annual rates. proceeds of issues for that purpose shown on p. 1172.
CURRENT ASSETS AND LIABILITIES OF CORPORATIONS!
[Securities and Exchange Commission estimates. In billions of dollars]
Current assets Current liabilities
Net Notes and accts. Notes and accts.
E‘;dqggg'tiir worlginlg g S. receivable I payable il;eéioerx;:g
capita ovt. nven-
Total Cash securi- tories Other Total I;JE Other
ties | U.S. | Other &S, | other | bilities
179.1 30.0 20.7 2.7 58.8 64.9 2.1 92,6 1.3 53.6 21.3 16.5
186.2 30.8 19.9 2.8 64.6 65.8 2.4 96.1 2.3 57.0 18.1 18.7
190.6 31.1 21.5 2.6 65.9 67.2 2.4 98.9 2.2 57.3 18.7 20.7
194.6 33.4 19.2 2.4 71.2 65.3 3.1 99,7 2.4 59.3 15.5 22.5
224.0 34.6 23.5 2.3 86.6 72.8 4.2 | 121.0 2.3 73.8 19.3 25.7
237.9 34.8 19.1 2.6 95.1 80.4 5.9 | 130.5 2.4 81.5 17.6 29.0
242.0 34.7 17.2 2.8 98.3 82.3 6.7 | 130.2 2.3 81.2 15.7 31.1
234.9 32,3 16.0 2.7 95.4 81.5 7.0 | 121.5 2.1 76.5 12.4 30.4
232.9 34. 13.9 2.6 96.6 78.4 7.1 117.9 1.9 75.3 9.8 30.8
237.8 35.2 15.0 2.7 100.5 77.3 7.2 | 120.7 1.8 76.4 11.4 31.1
243.7 37.1 18.2 2.8 101.0 71.6 7.0 | 123,8 1.7 77.9 13.3 30.9
247.1 34.3 19.5 2.8 102.6 80.0 7.8 124.7 1.7 78.4 12.8 31.8

1 Excludes banks and insurance companies.

[Department of Commerce and Securities and Exchange Commission estimates.

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

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT!1

In billions of dollars]

exclude

. Manu-
Transportation
Manu- | pp Public | Com- factur- | prone. | Public All
Year Total | factur- in utili- | muni- { Other2 Quarter Total m% porta- | utili- ther3
ing 8 Rail- ties | cations an tion ties | OWReT
Other min-
road ing
1950, 0iviiiits 25.6 10.9 .9 1.5 1.5 3.7 1.3 5.9 1958—1...... 7.3 3.1 7 1.2 2.3
1952, . 00viinnen 26.5 11.6 1.0 1.4 1.5 3.9 1.5 5.6 2., 7.8 3.2 .6 1.5 2.5
1953, 0ciinnnnnn 28.3 11.9 1.0 1.3 1.6 4.6 1.7 6.3 3. 7.4 2.9 .5 1.6 2.4
1954......00inie 26.8 11.0 1.0 .9 1.5 4.2 1.7 6.5 4..... 8.0 3.2 .6 1.7 2.5
1955, 0 it 28.7 11.4 1.0 .9 1.6 4.3 2.0 7.5
1956.....00cnuven. 35.1 15.0 1.2 1.2 1.7 4.9 2.7 8.4 1959—-1...... 6.9 2.7 .6 1.2 2.5
1957, cciiiiinnnnn 37.0 16.0 1.2 1.4 1.8 6.2 3.0 7.4 L 8.3 3.3 .8 1.5 2.8
1958....... P 30.5 11.4 .9 .8 1.5 6.1 2.6 7.2 34r 8.6 3.4 .9 1.5 2.7
195947 0. viuvin, 33.3 12.4 1.0 1.0 2.0 5.8 10.9 44,.... 9.5 4.1 .8 1.6 2.9
r Revised. 3 Includes communications and other.

1 Corporate and noncorporate business, excluding agriculture.

2 Includes trade, service, finance, and construction.

4 Anticipated by business.



BUSINESS FINANCE 1171

SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS

{In millions of dollars]

Annual totals Quarterly totals
Industry 1957 1958 1959
1954 | 1955 | 1956 | 1957 | 1958
4 1 2 3 4 1 2
Manufacturing
Total (180 corps.):
................................ 88,338/105,006/108,307|114,8341105,251| 28,125] 25,542| 25,620} 25,367 28,722|729,555| 32,449
Proﬁts before taxes 10,640 14,803) 13,418| 13,349] 10,524| 2,966 2,308 2,249 2,436/ 3,531| r3,899| 4,653
Profits after taxes.... ceen ,549| 7,564 7,094 7,177 5,737] 1,685] 1,243| 1,194] 1,287 2,013{ r2,016| 2,363
Dividends. ....vvvuivriniiiiinininnna 3,222| 3,847 4,068 4,192 4,078] 1,121] 1,038 1,011 987| 1,042) 71,033} 1,035
Nondurable goods industries (79 corps.):1
Sales,coe i iiiiiinanens DR 33,653| 37,462 40,053| 42,309| 41,820{ 10,508| 10,012| 10,113| 10,626 11,069{711,085| 11,445
Profits before taxes......... PP ,214| 5,013 5,146] 5,010, 4,421] 1,129 987 947 1,191 1,297 1,376} 1,481
Profits after taxes......c.covvviiiuiiann, 2,326| 2,814f 2,943; 2,944 2,572 693 574 541 679 778 769 806
Dividends. . .oovviinriiiiiiiiariin. 1,426 1,588] 1,683 1,776| 1,785 487 452 440 430 463 7459 450
Durable goods industries (101 corps.):2
SaleS. . vt iei i e 72,525| 63,430| 17,618 15,530 15,506| 14,741| 17,653| 18,470| 21,004
Profits before taxes 8,339 6,102 1, 837 1,321 1,303| 1,245 2,234| 2,523| 3,172
Profits after taxes.... 4,233 3,165 "992 669 652 608 1,235/ 1,247| 1,557
Dividends..oeveiintiinnneninreneanns 2,416 2,293 634 586 572 557 578 575 585
Selected industries:
Foods and kindred products (25 corps.):
SaleS. . it i i e 11,085( 2,703 2,632f 2,760 2,828 2,865 72,786; 2,938
Profits before taxes 1,151 263 250 283 310 308 287 321
Profits after taxes........... 555 132 119 138 149 149 136 153
Dividends. . ... ooviniiiiieereiniiin., 312 82 80 72 72| 88 85 78
Chemicals and allied products (21 corps.):
SaleS. v eue it e 8,294| 9,584| 10,199| 10,669| 10,393| 2,633 2,422} 2,533 2,679 2,760 2,770| 3,059
Profits before taxes 1,525 1,866 ,804( 1,823] 1,541 422 329 339 398 475 493 595
Profits after taxes.... 725 955 942 948 831 231 174 179 208 271 254 302
Dividends. . coevvrrriieiniiiiannnns 582 690 698 737 17 213 182 178 172 185 180 177
Petroleum refining (16 corps.):
SaleS.couirniieniiianns i, 10,590| 11,515] 12,454| 13,463| 12,790] 3,309 3,194| 2,982 3,210{ 3,404| 73,447, 3,228
Profits before taxes 1,128} 1,344] 1,4 1,325 941 254 247 146 274 274 7360 300
Profits after taxes.... 851 979| 1,068 1,075 788 226 199 136 219 234 7263 220
Dividends.....ooviviiniiieiiiinnnann. 413 438 481 512 516 131 130 130 127 129 133 133
Primary metals and products (35 corps.):
SaleS.ure et i e 16,378 20,744| 22,365] 22,468| 19,100 5,220| 4,382| 4,644/ 4,881] 5,193 5,621| 7,119
Profits before taxeS........ooovneeen... 1,935 3,267| 3,331 2,977| 2,205 588 391 481 562|771 821| 1,187
Profits after taxes.... 1,015 1,652{ 1,727 1,540 1,163 323 205 255 294 409 416 587
Dividends. ..oovveiniiininiiiieinan.. 582 730 880 873 801 223 203 201 194 203 201 204
Machinery (25 corps.):

ALES. vt i i e 11,288( 12,480y 13,908 15,115| 14,654 3,832] 3,485 3,669] 3,703] 3,796 3,853] 4,189
Profits before taxes. . 1,191 1,253 42 1,457 1,470 354 304 344 395 426 7422 507
Profits after taxes.... 604 637 607 729 741 181 151 174 204/ 212 212 254
Dividends.....o.coiiviiiiiiiiiinnenn. 345 368 403 416 422 106 111 102 104 104 113 106

Automobiles and equipment (14 corps.):
SaleS it e 18,227 24,624; 21,217| 23,453| 18,483; 5,684 5,003] 4,472 3,329 5,679 6,259! 6,579
Profits before taxes. . 2,276| 4,011 2,473 ,7011 1,330 611 396 234 —15 715{ 1,012 1,120
Profits after taxes.... 1,089 1,841 1,186] 1,354 706 340 202 101 —~44 446/ 491 545
Dividends. . ..ooviiiiiiii i 629 872 791 805 758 207 198 194 183 183 184 196
Public Utility
Railroad:
Operating revenue. .....o.ovvevurvnnnn.. 9,371 10,106/ 10,551 10,491 9,564 2,582] 2,244 2,299| 2,466 2,555| 2,390| 2,636
Profits before taxes . 908 1,341] 1,268 1,058 844 261 62 144 272 366 167 310
Profits after taxes............. - 682 927 876 737 602 200 33 102 195 271 100 207
Dividends..............oiiiiiiiil. 379 448 462 438 410 122 96 79 77 157 120 83
Electric Power:
Operating revenue, ....o..ovvveuenn.... 7,588 8,360| 9,049 9,644| 10,205] 2,464 2,704| 2,410 2,469] 2,623| 2,936/ 2,661
Profits before taxes........... 2,049 2,304| 2,462/ 2,557} 2,72t 631 768 615 650, 688 853 682
Profits after taxes............. ool 1,1340 1,244 1,326 1,413| 1,517 358 421 349 357 390 469 385
Tel. ]%ividends ............................ 868 9421 1, 022 1,077y 1,134 269 281 287 276 290 303 302
‘elephone:
Operating Tevenue. .. .....oovvun.ennn... 4,902 5,425! 5,966| 6,467 6,939 1,673| 1,672| 1,715| 1,745| 1,807 1,825 1,891
Profits before taxes.................... 1,050 1,282] 1,430 1,562 ,860 4 402 454 494 510 522 551
Profits after taxes 525 638 715 788 921 203 200 226 244 251 258 272
Dividends . .oovvviiiiiiniviiiiiiiina 448 496 552 613 674 160 164 166 171 173 178 183
r Revised, Telephone. Revenues and profits are for telephone operations of the

1 Includes 17 companies in groups not shown separately.

2 Includes 27 companies in groups not shown separately.

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

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

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

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

All series. Profits before taxes refer to income after all charges and
before Federal income taxes and dividends. For detailed description of
series (but not for figures), see pp. 662-66 of the BULLETIN for June1949
(manufacturing); pp. 215-17 of the BULLETIN for March 1942 (public
utilities); and p. 908 of the BULLETIN for September 1944 (electric power).
For back data for manufacturing, see pp. 792-93 ‘of the BULLETIN for,
July 1959; back data for other series are available from the Division jof
Research and Statistics.
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NEW SECURITY ISSUES!

[Securities and Exchange Commission estimates.

In millions of dollars]

Proposed uses of net proceeds,
Gross proceeds, all issuers? all corporate issuersé
Noncorporate Corporate New capital
Year or Re-
month Bonds Mis- | Re- | tire~
Total Fed- | State Total cel- | tire- | ment
U.S eral | and Pre- | Com- New |lane-|ment| of
Govt.3 | agen- | mu- |Other5{ Total Pub- Pri- |ferred| mon Total | money?] ous | of | secu-
cy4 | nici- Total | licly | vately § stock | stock pur- | bank| rities
pal offered | placed poses| debt,
etc.8
1951..........1 21,265] 9,778 110| 3,189 446; 7,741| 5,691| 2,364| 3,326/ 838] 1,212} 7,607| 7,120] 6,531] 226/ 363] 486
1952..........] 26,929] 12,577} 459 4,121 237| 9,534] 7,601] 3,645 3,957 564| 1,369 9,380] 8,716 8,18 537 664
1953.,........1 28,8 13,957 106/ 5,558 306] 8,898| 7,083] 3,856] 3,228 489 1,326/ 8,755 8,495} 7,960 535 260
1954..... 29,765) 12,532| 458 6,969 289] 9,516| 7,488] 4,003] 3,484 816] 1,213} 9,365 7,490] 6,780 709 1,875
1955..........1 26,772 ,628|  746| 5,977| 182 10,240| 7,420] 4,119 ,301|  635; 2,185| 10,049} 8,821} 7,957 864 1,227
1956..........]1 22,405} 5,517 169! 5,446] 334| 10,939| 8,002} 4,225( 3,777} 636| 2,301| 10,749] 10,384] 9,663 721 364
1957..........] 30,571] 9,601 572 6,958 557 ,884] 9,9571 6,118| 3,839 411 2,516 12,661] 12,447] 11,784 663 214
1958..........] 34,435] 12,063] 2,321} 7,449| 1,047} 11,555] 9,684] 6,333| 3,351} 551 1,320 11,373] 10,790 9,936 854 583
1958—June....| 3,049{ 1,4114...... 554) 122 963| 866 370 497 58 38 948 881 709, 172 67
July.....] 2,423 418 164| 631 13| 1,196] 907 735 172 70 219 1,174} 1,102] 1,026 76 72
Aug.....}] 1,340 369|...... 389 9 5731 492 209 283 12 70 563 538 518 20 25
Sept.....| 2,197 352...... 647 23| 1,175 1,098 851 246 23 55| 1,159] 1,144] 1,038 106 15
Oct.....| 3,076] 1,461 220 439 66 890 652 287 365 67 170 873 858 739 119 15
Nov.....|] 1,408} 324{...... 459 127 497 379 236 143 12| 107 489 478 424 54 11
Dec.....] 1,900 370{...... 4438 79 1,002 751 266, 485 50 201 985 914 845 69 72
1959—7Jan......] 5,780} 3,971 199 639 85 885 724 405 319 36) 126 869 840 794 46 29
Feb..... 2,132 420!...... 881 62 770] 481 187 294 551 234 754 745 600, 145 9
Mar.... 1,921 443 175| 637 11 656] 457 195 262 471 151 640 631 539 92 9
April....] 4,511} 2,583{...... 940 760 1928 7619 310 7309 92 7217 7908 7899 7832] 766 9
May 71,787 338(...... 569 51 7829] 1624 380 7244 738 167 7809 7791 7764 727 17
June 2,275 323f...... 995 47 910 614 270 343 43 254 890 874 814 60 15
Proposed uses of net proceeds, major groups of corporate issuers
Commercial and Real estate
v Manufacturing miscellaneous Transportation Public utility Communication and financial
ear or
month
Retire- Retire- Retire- Retire- Retire- Retire-
New (mentof| New |mentof] New |mentof| New [mentof| New |[mentof| New | mentof
capitall®] secu- |capitall0] secu- |capitalld| secu- |capitaltd| secu- |capitall®j secu- |capitalld} secu-
rities rities rities rities rities rities
221 462 56 437 53 | 2,326 85 600 5 449 66
261 512 24 758 225 | 2,539 88 747 6 443 60
90 502 40 553 36 | 2,905 67 871 3 | 1,536 24
190 831 93 501 270 2,675 990 651 60 788 273
533 769 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
223 882 16 777 39 | 3,598 139 | 1,294 117 944 49
1958—Jun®. . c.coeeininnnennnnns 267 49 29 ©®) 106 |........ 390 16 12 Jiiienns 78 2
July.ooiiiieioninnnennn 519 24 55 Jeeeeeenn 4 ..., 348 46 101 Ceeeeen 31 1
AUg..voivvieiiereienans 122 16 47 2 26 6 281 %9) 13 Joeeeenen 49 1
SOPtiieaeerronnancannns 485 12 389 2 4“4 ... 186 9) 13 |oeoenen 28 1
OCtisaserseciossasannns 255 10 52 4 81 1 311 [........ 45 Jeiiiennn 114 1
NOVeiserenreeonneseenns 119 3 70 1 18 ©®) 127 2 89 |...... . 55 5
DeCiuievenreennnenennns 233 20 53 1 151 3 262 14 103 |...... . 112 35
1959—Jan....covinevnennnnnns 148 17 61 6 80 2 295 2 34 j...ee.. 221 2
Feb.. . . 123 5 105 ©) 154 3 188 62 |iiiennn 113 1
Mar...... 92 6 46 1 51 1 331 |..... 9 |eeiianes 102 1
April 7277 7 78 1 75 ©® 7314 |....... . 16 |........ 139 1
May 7248 10 756 2 738 (%) 7338 4 I r105 1
June. 221 6 127 8 96 ®) 313 [...... .. 22 |oeeiin.. 95 1

r Revised,

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

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

3 Includes guaranteed issues.

4 Issues not guaranteed.

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

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

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

9 Less than $500,000.

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



SECURITY ISSUES; FEDERAL FINANCE

1173

NEW STATE AND LOCAL GOVERNMENT SECURITY ISSUES!

[Investment Bankers Association data.

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

All issues (new capital and refunding) Issues for new capital
Type of issue Type of issuer? Use of proceeds2
Total
Period Special amount

. v deliv- Water, :

Total | Gener- %‘gbl};f Feder- dgg&“ ered6 | Total Roads | sever %:ls_"_' Veter- | Other
og}i- Rnel‘; :' ing Gzlvt State | statu- Other> CE‘tiil(;l and oa;rl;‘eir tial ans’ | pur-

gation A\_:thor- 1o ans;' tory bridges utili- hous- aid poses

ity3 auittl}llor- ties ing7
1951.......... 3,278 na.| 668 722| 1,889 n.a.| 3,188 582 580 640 361 42| 983
1952.......... 4,410 o 718| 1,305 2,387 n.a.| 4,096 969 938 642 424, 100( 1,024
1953.......... 5,558 9| 767] 2,091| 2,701 n.a.| 5,477 1,320| 1,588 803 506 141] 1,119
1954.......... ,96 9 2,047 1,463 3,459 na.} 6,789 1,432 2,136| 1,270 456 162| 1,333
1955.......... ,976) 2| 1,408 1,097, 3,472 n.a.| 5,911 1,516/ 1,362 881 570 169| 1,414
1956.......... 5,446 44} 800 983| 3,664 n.al 5,383] 1,455 698/ 1,399 258 110} 1,464
1957.......... 87,150 324] 1,508 1,279( 4,362] 6,568] 7,099 2,551| 1,041} 1,524 299 333] 1,352
1958.......... 7,832 420] 2,016, 1,368| 4,448 7,708 7,746] 2,644| 1,172] 1,403 530 339 1,657
1958—1July .. 825 198 183 97| 545 7001 806 208 62 135 193 100 108
Aug.. 408 5 21 77 310 615 403 169 45 108 coveeitennnns, 81
Sept. . 663 121 232 119 312 427] 651 203 129 112! 2 20 184
Oct, 462 25 52 86] 324 626 456 170 57 114 6 6 104
Nov.... 476 7 29 140 307 434] 474 162, 15 131 47 .ot 120
Dec..... 439 12] 191 271 221 556] 435 253 47 44 k] . 89
1959—Jan.. ... 649 6 53 306 291 354] 636 158 26 339 23 20 71
Feb..... 880 23 142 255| 483 562] 856 161 91 123 1241....... 357
Mar.. .. 646 14] 185 139 321 905 645 196 49 141 12 50 197
Apr..... 939 15 186 397 356 6171 930 263 166 334 10 33 124
May.... 595 29 50 147, 397 901 592 190 25 188 121)....... 68
June.... 985 401 271 355 359 610[ 980 215 130 313 29 100 192
July.... 548 150 150 57| 341 963 548 150 156 45 145(....... 51

n.a. Not available.

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

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

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

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

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

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

7 Includes urban redevelopment loans,

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

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

[On basis of daily statements of United

States Treasury. In millions of dollars]

Issue and coupon rate | Amount| Issue and coupon rate |Amount] Issue and coupon rate |Amount| Issue and coupon rate |Amount
Treasury bills 2 Treasury bills—Cont. Treasury notes—Cont. Treasury bonds—Cont.
Sept. 1959.......... 1,501 Jan. 28, 1960 Aug. 1961........ 4] 2,136 | Dec. 15,1963-68...2% 2,819
Sept. 10,1959.......... 1,600 Feb. Oct. 1,1961...... 115 332 Feb. 15,1964........ 3 3,854
Sept. 17,1959, ......... 1,601 Feb. Feb. 15,1962...... 3% 647 | June 15, 1964-69...215 3,741
Sept. 21, 1959*......... 1,502 | Feb. Feb. 15,1962........ 41 1,435 | Dec. 15,1964-69...215 3,816
Sept. 24, 1959.......... 1,600 | Feb. Apr. 1,1962...... 1% 551 Feb. 15,1965...... 2% 6,896
Oct. 1,1959.......... 1,500 | Mar. Aug. 15,1962........ 4| 2,000 | Mar. 15, 1965-70...215 4,696
Oct, 8,1959.......... 1,601 Apr. Oct. 1,1962...... 115 590 | Aug. 15,1966........ 3 1,484
Oct. 15,1959.......... 1,600 | July Nov. 15,1962...... 334 | 1,143 Mar. 15 1966-71...215 2,945
Oct. 22,1959.......... 1,406 Feb. 15,1963...... 25 3,971 June 15 1967-72...215 1,825
Oct. 29,1959.,........ 1,400 [Certificates Apr. 1,1963...... 115 533 | Sept. 15, 1967-72.,.215 2,716
Nov. 5,1959.......... 1,401 Nov. 15, 1959 3% | 7,711 May 15,1963........ 4| 1,743 | Dec. 15, 1967-72...215 3,682
Nov. 12,1959.......... 1,600 | Feb. 15,1960......33; | 11,363 Oct. 1,1963...... 1% 506 | Oct. 11,1969 4 1,276
Nov. 19, 1959.......... 1,600 | May 15 1960........ 1,269 | Apr. 1,1964...... 1Y% 198 | Nov. 15, 1974 654
Nov. 0 May 15 1964...... 434 | 4,184 | Feb. 15, 1980 884
Dec. Treasury notes June 15, 1978-83 1,602
Dec. Oct. , 1959 99 |Treasury Bonds May 15 1985 1,135
Dec. Nov. 15, 1959. 1,184 | June 15, 1959-62...2Y4 | 5,266 Feb. 15, 1990 1,727
Dec. Apr. 1,1960 198 | Dec. . Feb. 15, 1995. 2,739
Dec. May 15, 1960 2,738 Nov. 2
Dec. May 15, 1960 2,406 Dec. Panama Canal Loan....3 50
Jan. Aug. 15, 1960 9,561 Sept.
Jan. Oct. 1, 1960, 278 Nov. s Convertible bonds
Jan. Apr. 1, 1961. 144 June 15 1962-67...215 2,111 Investment Series B
Jan. May 15, 1961 4,078 | Aug. 15,1963...... 25 1 6,755 | Apr. 1,1975-80...23 7,575

* Tax anticipation series,
1 Direct public issues.

2 Sold on discount basis. For discounts on individual issues, see tables
on Money Market Rates, p. 1166. 3 Partially tax-exempt.
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UNITED STATES GOVERNMENT DEBT, BY TYPE OF SECURITY

[On basis of daily statements of United States Treasury. In billions of dollars]

Public issues3
Total Marketable Nonmarketable
‘otal
End of Total gross Con- Special
month g;gﬁ direct X Bonds vert- Tax | issues
debt2 | Total Certlﬁ-f ible Sav- and
P’ cates o -
Total Bills inéi ebt- Notes Bfm~k Bank bonds | Totals blgscsls fra{;;
edaness eligl- re-
ble4 | stricted notes
1941—Dec.uevvnnnn, 64.3 57.9 50.5 41.6 2.0 |oeiin.n 6.0 | 33.6 8.9 6.1 2.5 7.0
278.1 | 255.7 | 198.8 17.0 38.2( 23.0| 68.4 | 52.21....... 56.9 | 48.2 8.2 1 20.0
256.9 | 225.3 165.8 15.1 21.2 | 11.4| 68.4 ceean.l| 59.5 1 52.1 54| 29.0
259.4 | 221.2 | 142.7 18.1 29.1 18.4 ) 41.0 12.1 66.4 | 57.6 7.5 35.9
267.4 | 226.1 148.6 | 21.7 16,7 | 30.3{ 58.9 12.5| 65.0| 57.9 5.8 39.2
275.2 | 231.7] 154.6 | 19.5 26.4 | 31.4| 63.9 12.0 | 65.1 57.7 6.0 41.2
278.8 | 233.2| 157.8 19.5 28.5 | 28.0¢ 76.1 11.8 ] 63.6 | 57.7 4.5 | 42.6
280.8 | 233.9| 163.3| 22.3 15.7 | 43.3}| 81.9 11.4 | 59.2 | §7.9 ©) | 43.9
276.6 | 228.6 | 160.4 | 25.2 19.0 | 35.3| 80.9 10.8 | 57.4 56.31.......| 45.6
274.9 | 227.1 164.2 | 26.9 34.6 | 20.7 | 82.1 9.5 | 53.4| 52.5].......| 45.8
278.5 | 230.6] 169.2 | 22.4 38.5( 20.7 8.6 52.8| 51.9[.......| 46.3
276.7 | 229.0] 167.7 | 22.7 38.5 | 20.7 8.5 | 52.8) 51.8|....... 46.0
280.2 | 233.2| 172.2| 25.9 38.5 | 21.9 8.4 | 52.7 | 51.7|.......| 45.4
283.1 236.3 175.4 | 29.1 38.5 | 21.9 8.4 52.6 51.7|....... 45.1
282.9 | 236.0| 175.6 | 29.7 36.4 | 26.1 8.3 | s2.1 51.2 [.......| 44.8
285.8 | 239.9 179.8 { 30.3 364 28.9 | 84.2 8.2 | 51.9) 51.0(....... 43.9
285.1 239.4 179.3 | 31.8 38,0 | 25.3 | 84.2 8.1 51.9 | 51.0|.......|] 43.9
282.0 | 236.1 176.3 | 32.2 344 | 25.4| 84.2 8.0 51.9{ 51.0]....... 43.9
285.4 t 240.2 180.7 | 34.2 34.4 | 27.2| 84.9 7.8 51.7| 50.81{....... 43.3
286.3 1 240.3 181.0 ] 35.0 33.8 | 27.3| 84.9 7.7 S51.5 1 50.7{....... 44.2
284.7 | 237.1 178.0 | 32.0 33.8( 27.3 | 84.9 7.7 514 50.51.......| 44.8
288.7 | 241.8 183.1 37.0 33.8 | 27.3 84.8 7.6 1 51.1 50.2 |....... 4.1
290.4 | 242.9 ] 184.5| 38.6 20.3 | 40.7 | 84.8 7.6 50.8 50.0 ....... 44.7
1 Includes some debt not subject to statutory debt limitation (amounting 4 Includes Treasury bonds and minor amounts of Panama Canal and
to $416 million on Aug. 31, 1959) and fully guaranteed securities, not Postal Savings bonds.
shown separately. 5 Includes Series A investment bonds, depositary bonds, armed forces
2 Includes non-interest-bearing debt, not shown separately. leave bonds, and adjusted service bonds, not shown separately.
3 Includes amounts held by Govt. agencies and trust funds, which 6 Less than $50 million.
aggregated $10,039 million on July 31, 1959.
OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED
[Par value in billions of dollars)
Total Held by Held by the public
gross U. S. Govt.
debt agencies and
End of (includ- trust funds? Insur- State Individuals
month ing guar- Federal | Com- | Mutual ance Other and Misc.,
anteed Total | Reserve | mercial | savings | (o° | corpo- | o inves-
securi- | Special | Public Banks | banks2 | banks anies rations oct’s Savings | Other tors3
ties) issues issues P govi bonds | securities
64.3 7.0 2.6 54.7 2.3 21.4 3.7 8.2 4.0 7 5.4 8.2 .9
278.7 20.0 7.0 | 251.6 24.3 90.8 10.7 24.0 22.2 6.5 42.9 21.2 9.1
257.0 29.0 5.4 222.6 22.6 68.7 12.0 23.9 14.1 7.3 46.2 19.4 8.4
259.5 35.9 6.4 | 217.2 23.8 61.6 9.8 16.5 20.7 9.6 49.1 15.5 10.6
267.4 39.2 6.7 | 221.6 24.7 63.4 9.5 16.1 19.9 11.1 49.2 16.0 11.7
275.2 41.2 7.1 226.9 25.9 63.7 9.2 15.8 21.5 12.7 49.4 15.5 13.2
278.8 42.6 7.0 | 229.2 24.9 69.2 8.8 15.0 19.2 14.4 50.0 13.7 13.9
280.8 43.9 7.8 | 229.1 24.8 62.0 8.5 14.3 23.5 15.1 50.2 15.1 15.6
276.7 45.6 8.4 |222.7 24.9 59.5 8.0 12.8 19.1 16.1 50.1 16.0 16.1
270.6 46.8 8.7 | 215.1 23.0 56.2 7.9 12.3 16.1 16.9 49.1 17.7 16.0
275.0 45.8 9.4 | 219.8 24.2 59.5 7.6 12.0 17.2 17.0 48.2 17.5 16.5
275.7 46.1 9.7 | 220.0 24.2 64.0 7.5 11.7 15.3 17.0 48.1 17.1 15.4
276.4 46.2 9.7 | 220.5 25.4 65.3 7.4 11.7 13.9 16.9 48.0 16.7 15.2
275.6 45.9 9.7 | 220.0 24.5 65.3 7.4 11.8 14.5 17.0 47.9 16.4 15.0
278.6 46.3 9.7 | 222.6 25.3 66.8 7.5 11.9 15.3 17.0 47.9 16.0 14.9
276.8 46.0 9.6 | 221.2 25.0 65.8 7.4 11.9 15.0 17.0 47.9 15.9 15.3
280.3 45.4 9.7 | 225.3 25.4 67.0 7.4 12.1 16.8 17.2 47.8 15.9 15.8
283.2 45.1 9.7 | 228.4 26.2 68.0 7.3 12.1 18.0 17.2 47.8 15.7 16.0
283.0 44.8 9.6 | 228.6 26.3 67.5 7.3 12.1 18.2 17.3 47.7 15.8 16.5
285.9 43.9 9.6 | 232.4 25.7 68.2 7.3 12.4 19.8 17.7 47.7 16.8 16.7
285.2 43.9 9.8 | 231.6 25.3 66.3 7.4 12.2 20.2 17.8 47.6 17.4 17.3
282.2 43.9 9.8 | 228.4 25.5 63.2 7.4 12.0 19.5 17.9 47.5 18.2 17.2
285.5 43.3 9.8 | 232.4 25.7 64.7 7.4 12.0 20.9 18.2 47.3 18.5 17.8
286.4 44.2 10.0 | 232.2 25.9 63.2 7.4 12.0 21.4 18.2 47.2 18.6 18.2
284.8 44.8 9.9 | 230.2 26.0 61.3 7.3 12.0 20.0 18.3 47.0 18.7 19.4
2 Preliminary. 3 Includes savings and loan associations, dealers and brokers, foreign
1 Includes the Postal Savings System. accounts, corporate pension funds, and nonprofit institutions,
2 Includes holdings by banks in territories and insular possessions, Note.—Reported data for Federal Reserve Banks and U. S. Govt.

which amounted to about $293 million on Dec. 31, 1958, agencies and trust funds; Treasury Department estimates for other groups.
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OWNERSHIP OF UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES!
[On basis of Treasury Survey data. Par value in millions of dollars)

Marketable and convertible securities, by type Marketable securities, by maturity class
Type of holder and date Mark:
. Certifi- arket-| Con- Within | 1-5 | 5-10 |Over 10
Total Bills cates Notes b 331112 . vg;glc)llse Total 1year | years years years
All holders:
1955—June 30, ..00iiiiiiiiiiiienn, 166,882 | 19,514 | 13,836 | 40,729 | 81,128 | 11,676 {155,206 | 49,703 | 38,188 | 33,687 | 33,628
1956—June 30. ... ...oviiiniiinnnen 166,050 | 20,808 | 16,303 | 35,952 | 81,890 | 11,098 154,953 | 58,714 | 31,997 | 31,312 | 32,930

1957—June 30.... 20,473 | 30,973 | 80,839 | 10,280 |155,705 | 71,033 39,184 14,732 | 30,756

1958—7June 30.. 32,920 | 20,416 | 90,932 | 8,898 166,675 | 67,782 | 41,071 | 22,961 | 34,860
Dec. 31 36 364 | 26,072 | 83,402 | 8,309 {175,586 72,616 | 52,318 18,652 | 31,999
1959—Apr. 30 34,390 | 27,204 | 84,871 | 7,816 [180,709 | 70,115 | 62,326 | 14,797 | 33,471
May 33,843 | 27,274 | 84,861 | 7,734 [180,993 | 75,954 | 56,780 14,796 | 33 ,463

33843 | 27.314 84.853 | 7,681 {178,027 | 72,958 | 56,819 | 18.538 | 29.713
U. S. Govt. agencies and trust funds:

1955—June 30 7,162 40 119 | 3,556 | 3,439 | 3,723 74 199 506 | 2,944
1956—June 30. . ; 273 355 688 | 3,575 | 3,345 | 4.891 927 500 434 | 3,030
1957—June 30 8,554 130 416 | 1,282 | 3,664 | 3,063 | 5,491 | 1,138 | 1,210 295 | 27848
1958—June 30 9,477 173 599 | 1,169 { 4,703 | 2. 6,644 899 | 1,565 913 | 3,267
Dec. 31 9,379 78 492 | 1,338 4,711 | 2,759 | 6,620 721] 1,696 | 1,179 | 3,025
1959—Apr &1 J 9,624 93 482 | 1,386 | 4,959 | 2,704 | 6,920 618 | 1,916 | 1,192 | 3,194
May 31... .. 9,806 175 537 | 1,397 | 5,005 | 2.692 | 7.114| 1,019 | 1,696 | 1,205 | 3,194

June 30.. 0L LIl 9,681 86 537 | 1,380 | 4,988 | 2,680 | 7,001 930 | 1,679 | 1,448 | 2.944

Federal Reserve Banks:
1955—June 30
1956—June 30..

1957—-June 30 287 | 11,367 | 8,579 681 750 | 1,358
1958—June 30 2,703 | 19,946 |........ 1,014 57 1,358
Dec. 31 2,284 | 18,704 | 2,875 3,881 206 | 1,264
1959—Apr. 30 1,679 | 18,665 | 2,875 3,886 206 | 1,264
May 31 1,904 | 18,650 | 2,868 3,881 206 1,264
June 30 2,032 | 18,650 | 2,879 3,887 410 ,
Commercial banks:
1955—June 30...covviiiueiinieinnnn, 55,667 | 2,721 1,455 | 15,385 | 35,942 164 | 55,503 | 7,187 | 21,712 | 21,110 | 5,494
1956—June 30...........oiiinn... 49,673 2,181 1,004 | 11,620 | 34,712 155 | 49,517 7,433 | 18,234 | 19,132 4,719
1957—June 30. . .uoerverinnannnnnnn. 48734 | 2,853 | 2,913 | 8,984 | 33839 144 | 48)590 | 12,268 | 23.500 ; 4,222
1958—June 30.....iiiiiiiinninn., 57,509 1 3,796 | 3,331 | 11,532 | 38,720 130 | 57,379 | 13,431 | 24,494 | 14,259 | 5,195
Dec. 31.iiiiiiiiiininennnnnnn, 5,194 | 6,686 12 285 | 34,753 130 | 58,918 | 14,380 | 29, 1696 10,433 | 4,409
1959—Apr. 30....oiviiiniiinin., 4,504 | 4,583 | 13,197 | 34,025 123 | 56,309 | 9,527 | 34,592 | 7,556 | 4,634
May 31... 4,384 | 4,208 | 12,733 | 33,745 120 | 55,070 | 11,371 | 31, V552 7,558 | 4,589
June 30... 3,563 | 3,883 | 12, 1417 , 120 | 53,394 | 10,045 | 31, 1304 , 3,812
Mutual savings banks:
1955-—June 30 8,069 84 53 289 | 6,422 | 1,222 | 6,848 164 533 1,405 | 4,746
1956—June 30.. 7,735 107 37 356 6,074 1,161 6,574 247 540 1,319 4,468
1957—June 30.... 7,397 163 114 367 | 5,655 1,098 | 6,299 576 | 1,082 601 4,040
1958—June 30.... 7,110 89 132 465 | 5,493 931 6,179 303 1,106 675 | 4,094
Dec. 31 6,942 139 115 538 | 5,268 882 | 6,060 300 | 1,229 958 | 3,573
1959—Apr. 30. .. .oviiiiiiiiiiii, 7,126 197 186 655 | 5,292 796 | 6,329 407 1,413 868 | 3,641
May 31 204 201 670 | 5,268 795 | 6,343 503 1,356 865 | 3,620
June 30 175 209 684 | 5,228 783 | 6,296 480 | 1,360 | 1,700 | 2,756

Insurance companies:

1955—June 30 630 74 780 | 8,479 | 3,145 | 9,972 810 1,339} 2,027 | 5,79
1956—June 30.. .. 318 44 760 | 7.789 | 2,791 | 8,011 632 | 1,192 | 1,802 | 5,285
1957—June 30. ... 326 136 648 | 7,277 | 2.549 | 8.387 955 | 1,775 | 1,022 | 4,634
1958—June 30. ... 254 112 614 | 7,398 | 2,202 | 8,378 651 | 1,650 | 1, 5,074
Dec. 31 726 231 731 | 7,255 | 2,042 | 8,943 | 1,158 | 1,976 | 1,156 | 4.653
1959—Apr. 30 605 322 755 | 7,349 | 1,942 | 9,031 984 | 2,230 | 1,095 | 4,722
May 31 586 333 763 | 7,352 | 1,933 | 9,035 | 1,157 | 2,058 | 1,110 | 4,710
June 30 503 347 798 | 7,371 | 1,928 | 9.019 | 1,092 | 2,085 | 1,678 | 4.164

Other investors:
1955—June 30
1956—June 30....
1957—June 30
1958—June 30...

15,153 | 3,973 | 12,502 | 23,927 | 3,706 | 55,554 | 24,062 | 10,633 | 7,626 | 13,233
17,074 | 3,919 | 13,371 | 26,896 | 3,646 | 61,301 | 29,233 | 10,443 | 7.612 | 14,013
19,661 | 5,527 { 11,113 | 27.602 | 3,426 | 63,904 | 35,850 | 10,936 | 3,464 | 13,654
15,392 | 8,799 | 6,636 | 31,829 | 2,802 | 62,657 | 29,489 | 11,243 | 6,054 | 15,872

Dec. 31 21,326 | 10,137 | 8,304 | 28,931 | 2,497 | 68,698 | 35,062 | 13,841 | 4,719 | 15,076
1959—Apr. 30 27,166 | 10,152 | 8,336 | 30,763 | 2.250 | 76,416 | 38,231 | 18,290 | 3,880 | 16,016
May 31 27,761 | 9,914 | 8,845 | 31,006 | 2,193 | 77,526 | 41,351 | 16,237 | 3.851 | 16.086

June 30 25, 1659 10 216 | 9,147 | 31 252 2,171 | 76,273 | 39,724 | 16,503 | 5,069 | 14,977

1 Direct public issues. panies included in the survey account for over 90 per cent of total holdings
2 Includes minor amounts of Panama Canal and Postal Savings bonds, by these institutions. Data are complete for U. S. Govt. agencies and

Note.—Commercial banks, mutual savings banks, and insurance com-  trust funds and Federal Reserve Banks.
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SUMMARY OF FEDERAL FISCAL OPERATIONS

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

In millions of dollars]

Derivation of Federa! Government cash transactions

Receipts from the public, Payments to the public, Net Federal cash borrowing or
other than debt other than debt repayt. (—) of borrowing
Excess
" of;rects. I B
Perio Tom n- ess: .
Equals: Plus: Equals: or crease, E%uez:s.
Net Plus: Less: Total | Budget | Trust Less: 'gg?al. payts. | or de- cash
Trust | Intra- rects. ex- fund £oss . to (—), | crease Net
Budget . Adjust- | payts. N : Other | borrow-
receipts fund Govt, from pendi- ex- ments3 | to the the (=), in | inv. by non- ing or
P receipts | trans.! the tures pendi- ublic public debt Govt. cash re ga t
public2 tures p (direct | agen. & debt4 p—y .
& agen.)| tr. funds
Cal. year—1956......] 70,994 | 12,398 | 3,023 | 80,334 | 67,216 | 10,339 | 2,747 | 74,809 5,525 —3,560{ 2,481 —136 | —5,910
1957. ..} 72,284 | 15,368 | 3,079 | 84,521 | 71,692 | 14,794 | 3,155 | 83,328 1,191 467| 1,573 64 | —1,168
1958...... 68,694 | 16,797 3,710 | 81,728 | 75,782 | 17,856 | 4,622 | 89,014 | —7,287| 7,533| 717 487 7,762
Fiscal year—1956..... 68,165 | 11,685 1 2,739 | 77,088 | 66,540 | 9,436 | 3,358 | 72,617 4,471 —578| 3,166 623 | —4,366
957..... 71,029 | 14,369 | 3,242 | 82,107 | 69,433 | 12,961 2,386 | 80,008 2,099 ~1,053| 2,339 —292 1 —3,100
1958..... 69,117 | 16,329 3,493 | 81,893 | 71,936 | 16,069 | 4,592 | 83,413 | —1,520| 6,216 657 —200 5,760
19597 68,158 | 17,067 | 3,646 | 81,534 | 80,699 | 18,535 | 4,692 | 94,542 {—13,007| 9,656/—1,080 | 2,160 8,576
Semiannually:
1957—July-Dec.. ... 29,325 | 17,167 1,410 | 35,057 | 36,060 | 7,133 1,254 | 41,938 | —6,882| 5,556] —120 -34 5,711
1958—Jan.-June....] 39,792 | 9,162 | 2,083 | 46,836 | 35,876 | 8,936 | 3,337 | 41,475 5,362 660 777 —166 49
July-Dec..... 28,902 | 7,635 1,627 | 34,892 | 39,906 { 8,921 1,288 | 47,539 | —12,649 6,873|—1,494 653 7,713
1959—TJan.-June?, . .| 39,256 | 9,432 [ 2,019 | 46,642 | 40,793 | 9,614 | 3,404 | 47,003 —358| 2,783 414 1,507 863
Monthly:
1958—1July I}Lll 271 3,784 | 6,613 1,786 487 | 7,912 | —4,128 —835 —337 70 —569
Aug 147956 236 | 6,554 | 6,198 1,412 16 | 7,594 | —1,040| 3,017 391 51 2,575
Sept. 885 155 ;936 | 6,633 1,397 —253 | 8,283 —348( —1,650| —338 631 —1,374
Oct. 1,025 195 3,596 | 7,144 1,597 713 8,028 | —4,432] 3,640, ~—571 183 4,027
Nov. 1,486 2141 6,231 6,237 1,310 346 | 7,200 —969; 2,867 —276 141 ,003
Decovannnnn 1,171 556 { 6,791 7,080 1,419 —24 | 8,522 | —1,732 —166] —363 145 51
1959—Jan.......... 759 236 | 5,049 | 6,776 1,883 1,074 | 7,585 | —2,536| 2,801 —846 101 3,546
Feb..... 1,637 212 | 7,998 | 6,331 1,462 —232 ] 8,025 —28 —434 128 —627
Mar. 1,322 162 | 9,581 6,461 1,451 789 | 7,124 2,457 —3,016 93 145 | —3,253
Apr. 1,302 171 5,384 | 6,427 1,905 328 | 8,005 | —2,621 3,491 —665 69 4,086
May 2,479 189 | 7,708 | 6,164 1,426 —288 | 7,879 —~171 1,248] 1,148 8 1
June? 1,933 1,047 | 10,923 8,632 1,486 1,734 | 8,383 2,539} —1,306 555 1,042 | —2,903
July? 1,214 49 3,969 | 6,557 | 2,174 564 1 8,167 | —4,198] 4,339 —506 239 4,606

Effects of operations on Treasurer’s account

Cash balances: Account of Treasurer of United
Operating transactions Financing transactions inc., or dec. (—) States (end of period)
Period Net Net Increase, Deposits in—
Bl\(liet }:;3?; R ‘market | inv. F( ?1 ) a or
udget - z ?CO.I‘I- ssuance in red. 50]'38.53 _
surplus, | %8 | ciation | (1, of | sec by | (onin | e, | Treas | g} B R, | Tress | Other
or ’ o Treas. ovt. ovt. gross anks ury
deficit d e(t)il;:it cash agency | agency | direct | Ireasury | account (avail- | Taxand| 3ssets
(=) =) obliga- & trust public able Loan
tions $ fundss debt funds) | Accts.
Fiscal year—1956...... 1,626 2,250 320 173 | —2,617 | —1,623 —202 331 6,546 522 | 4,633 1,391
1957, 1,596 1,409 —518 1,085 | —2,300 | —2,224 5 —956 | 5,590 498 | 4,082 1,010
1958. —2,819 262 670 567 —197 5,816 140 4,159 | 9,749 410 | 8,218 1,121
19597..... —12,541 | —1,468 57 71 1,131 8,363 12 | —4,399 | 5,350 535 3,744 | 1,071
Semiannually:
1957—7July-Dec......] —6,735 34 159 1,007 21 4,371 —160 —984 | 4,606 481 3,084 1,041
1958—7Jan.-June..... 3,916 228 511 —440 —218 1,445 300 5,143 | 9,749 410 | 8,218 1,121
July-Dec... —11,004 | —1,286 —232 —121 1,144 6,579 —131 | —4,788 | 4,961 358 | 3,468 1,135
1959—Jan.-June?. —1,537 —182 289 192 —13 1,784 143 389 | 5,350 535 3,744 1,071
Monthly:
1958—TJuly......... —3,667 —675 225 -31 330 ~877 —65 | —4,630 | 5,119 617 | 3,262 ,240
Aug. —~1,361 543 —195 10 —470 3,009 288 1,249 | 6,368 540 | 4,769 1,059
Sept. 573 —511 —284 -3 314 | —1,810 —450 | —1,269 | 5,099 371 3,535 1,193
Oc —4,376 —572 511 —32 519 3,546 161 —565 | 4,534 363 | 2,916 | 1,255
Nov. —1,274 177 111 —37 212 2,848 46 1,991 6,525 424 | 4,879 1,222
Dec. -900 —248 —601 —28 239 —138 —113 | —1,564 | 4,961 358 | 3,468 1,135
1959—Jan.. —2,248 | —1,124 462 —4 1,047 2,879 54 957 | 5,918 447 | 4,054 | 1,417
Feb 245 175 —477 57 4 —697 -7 —644 | 5,274 492 | 3,454 1,328
Ma 1,965 —130 507 6 —70 | —3,069 45 —836 | 4,438 398 | 2,787 | 1,253
Apr. -2,169 —603 355 78 491 3,319 —60 1,531 5,969 539 | 3,844 1,586
May —739 1,053 —432 1 —980 950 —67 —81 5,888 567 | 4,117 1,204
June 1,410 447 —125 54 —548 | —1,597 178 —538 | 5,350 535 3,744 | 1,071
July......... —3,311 —960 35 -1 671 3,976 =77 486 | 5,837 522 | 4,364 951
? Preliminary. r Revised. n.a. Not available. Budget expenditures, and payroll deductions for Federal employees re=

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

tirement funds. X
2 Small adjustments to arrive at this total are not shown separately.

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

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

. Selected excise taxes
Budget receipts (Int. Rev. Serv, repts.)
Adjustments from total Income and
Budget receipts profit taxes
Period Net Transfers to— Total Individual Em- ,
Budget Budget Ex- | pioy. | Other | To. | Mfrs.
Re- cise re- Liquor and re-
re- funds | TS taxes | 00U | coints bacco |4oiers
ceipts | 1q. High- R. R. of ceipts Corpo- taxes7
age | way tli? o | re- With- | o4 ration
trust6 trust | o0 | ceipts held er
fund fund acet
Fiscal year—1956......]68,165 | 6,337 |...... 634 | 3,684 (78,820 {24,012 |11,322 (21,299 (10,004 | 7,296 | 4,887 | 2,921 | 1,613 | 3,778
957......§71,029 | 6,634 |1,479 | 616 | 3,917 (83,675 |26,728 (12,302 |21,531 |10,638 | 7,581 | 4,895 | 2,973 | 1,674 | 4,098
1958...... 69,117 | 7,733 2,116 | 575 | 4,433 (83,974 127,041 {11,528 |20,533 |10,814 ,644 | 5,414 | 2,946 | 1,734 | 4,316
19592, ....}68,158 | 8,004 |2,171 527 | 4,934 83,794 {28,996 11,733 (18,092 |10,763 | 8,855 | 5,355 n.a n.a. n.a.
Semiannually:
1957—July-Dec...... 29,325 | 3,135 (1,151 305 655 |34,571 |13,760 | 2,874 | 6,273 | 5,595 | 3,445 | 2,625 | 1,574 848 | 2,226
1958—Jan.-June ....§39,792 | 4,598 | 965 | 270 | 3,778 |49,403 {13,281 | 8,654 ({14,260 | 5,219 | 5,199 | 2,789 | 1,372 886 | 2,090
July-Dec...... 28,902 | 3,383 (1,112 | 265 634 134,296 {13,769 | 2,827 | 6,174 | 5,364 | 3,653 | 2,509 | 1,600 931 | 1,963
1959—7Jan.-June?. ...139,256 | 4,621 {1,059 | 262 | 4,300 49,498 {15,227 | 8,906 {11,918 | 5,399 | 5,202 | 2,846 n.a. na. n.a.
Monthly:
1958—July... 177 17 147 | 3,624 | 1,195 258 479 926 355 411 252 154
Aug... 206 72 133 1 6,280 | 3,476 123 316 908 | 1,105 352 249 164 (1,006
Sept.. . 188 44 175 | 8,119 | 2,093 | 1,815 | 2,267 912 549 483 265 160
Oct.... 180 21 112 | 3,446 | 1,225 162 374 954 386 344 328 171
Nov... 198 68 4 (5,979 | 3,641 94 319 811 816 298 284 147 957
Decovvinnnnns 164 44 64 | 6,848 | 2,139 373 | 2,419 853 441 623 222 136
1959—Jan......ovven 172 14 —26 | 4,956 948 | 1,996 424 847 321 420 201 155
Feb... 182 71 374 | 8,152 | 4,356 846 362 906 { 1,281 401 209 141 |}1,194
Mar..oovennnn 152 43 { 1,301 |10,722 | 2,213 725 1 5,459 927 857 540 245 150
PN} 148 16 | 1,412 | 6,375 969 | 3,033 477 852 558 486 243 159
May......... 214 70 | 1,030 | 8,155 | 4,196 617 410 | 1,020 | 1,488 424 276 156 n.a.
June? 191 47 208 (11,137 1 2,547 | 1,689 | 4,786 846 697 572 n.a. n.a.
July.......... 192 20 167 | 3,936 | 1,239 36 568 971 332 462 n.a. n.a n.a,
Budget expenditures?
Major national security Agri-
Vet- culture
Period Intl. erans’ j y ... | and Nat- | Com- | Gen-
Total Mili affaérs Inter- | serv-d and agrli- ural mer((l:e eral
Military ilitary Atomic| . &0 est |ices an welfare| CUW* re- and govern-
Total® assist- finance bene- tural | sources!| housing | ment
defense ance | Chersy fits ree
sources
Fiscal year—1956............. 66,540 | 40,641 | 35,791 2,611 | 1,651 | 1,846 | 6,846 | 4,756 | 2,821 | 4,868 | 1,104 | 2,030 1,627
195 2,352 11,990 | 1,976 | 7,308 | 4,793 | 3,022 | 4,526 | 1,296 | 1,455 1,787
2,187 | 2,268 | 2,234 | 7,689 | 5,026 | 3,447 | 4,389 | 1,543 | 2,109 1,356
2,327 | 2,547 | 3,685 | 7,686 | 5,131 | 4,052 | 6,780 | 1,669 3,362 1,937
Semiannually:
1957—July-Dec.oovvvennnnn. 6,060 | 21,724 | 19,370 | 1,031 | 1,080 | 1,216 | 3,912 | 2,400 | 1,636 | 2,651 850 | 1,003 661
1958—Jan.-June............ 35,876 | 22,418 1 19,692 | 1156 | 1,188 | 1,018 | 3,777 | 2,626 | 1,811 | 1,738 693 1,106 695
July-Decoooovivnnnn.. 39,906 | 23,246 | 20,619 | 1,145 | 1,269 | 1,206 | 3,686 | 2,580 | 2,158 | 3,922 896 1,438 765
1959—Jan.-June?........... ,793 | 23,167 | 20,608 1,182 | 1,278 | 2,479 | 4,000 | 2,551 | 1,894 | 2,858 773 1,924 | 1,172
Monthly:
1958—June 4,312 1 3,891 173 208 286 622 431 386 257 162 45 127
July. 3,752 ] 3,196 294 222 222 648 431 356 630 122 298 148
Aug. 3,605 | 3,205 122 215 233 578 404 368 495 151 233 127
Sept.. . 3,863 | 3,489 151 189 158 586 410 345 769 165 212 123
Oct... 4,225 | 3,802 168 221 220 608 454 436 673 166 233 135
Nov... 3,580 { 3,169 189 211 175 614 441 343 574 151 238 109
DeCvvvuerrunnnnnns 4,212 1 3,758 221 211 198 652 440 310 781 141 224 123
1959—Feb.. . 3,596 | 3,218 143 203 176 636 440 —52 610 114 320 500
Mar...ovvivvvnnian 3,864 | 3,434 195 217 184 657 441 326 394 106 343 147
Apr.. 3,898 1 3,465 209 211 162 656 361 482 351 125 242 150
May 3,642 | 3,253 165 214 167 658 433 355 273 122 389 129
Juner 4,474 | 3,940 307 220 | 1,578 713 431 351 432 2C0 320 149

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

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

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

6 Includes transfers to Federal disability insurance trust fund.

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

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

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

9 Includes stockpiling and defense production expansion not shown
separately.

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

SELECTED ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES

[Based on compilation by Treasury Department.

In millions of dollars]

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

To aid agriculture, total. . ..........cooviiiiinn, 5,070 | 6,811 | 6,929 | 6,715 | 6,752 | 6,681 | 7,605 | 6,931 | 7,402 | 8,672 | 9,630
Banks for cooperatives. . ...t 424 377 367 375 457 454 428 410 473 511 518
Federal intermediate credit banks2.............. 673 590 638 689 734 935 | 1,040 | 1,228 | 1,247 | 1,169 | 1,313
Farmers Home Administration. . ............... 596 648 701 681 724 832 906 903 900 819 935
Rural Electification Administration.............. 1,920 | 2,096 | 2,226 | 2,348 | 2,488 | 2,688 | 2,732 | 2,774 | 2,820 | 2,874 | 2,919
Commodity Credit Corporation................. 1,426 | 3,076 | 2,981 | 2,621 | 2,349 | 1,778 | 2,499 ,600 | 1,962 | 3,298 ,944
Other agencies. ..o vvviveennerntiieineennns 31 23 18 1 (€] ) (©)] (©)] 3) (@] (O]

To aid home owners, to1al. v .ovecvireeeeeeenn.. 2,603 | 2,930 | 2,907 | 3,205 | 3,680 | 4,769 | 4,917 | 4,628 | 4,607 | 4,860 | 5,352
Federal National Mortgage Association.......... 2,242 | 2,462 | 2,461 | 2,641 | 3,072 | 3,998 | 4,096 | 3,776 | 3,716 | 3,924 | 4,362
Veterans Administration............ooovviinnn. 362 { 300 383 480 464 770 820 851 890 936 989
Other agencies.....ocvviieiineinennenaiaans 168 63 84 145 1 1 1 1 1 1

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

To financing inSHIMLIONS . . .o vvvvniiiiiinnneenns 952 870 | 1,419 | 1,233 | 1,270 701 931 | 1,010 | 1,298 | 1,087

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

Foreign, total.............. FS 7,736 | 8,043 | 8,001 | 7,988 | 8,223 | 8,754 | 8,965 | 9,022 | 9,271 | 9,510 | 9,712
Export-Import Bank, 2,496 ,040

Treasury Department4. cos S
International Cooperation Administration..

Other agencies. .o oo vcvvuerevrreinnsereaainnans
All other purposes, total..............ccoiiiiit.
Housing and Home Finance Agency e
Other agencies...... e e et 69 90
Less: Reserves for losses. ...............o.... —140 | —203
Total loans receivable (net)............. 17,826 {19,883
Investments:

U. S. Government securities, fotal.................. 2,421 | 2,602
Federal home loan banks. ............c.oovunn, 311 387
Federal Savings and Loan Insurance Corp.. 208 217
Federal Housing Administration.......... 316 319
Federal Deposit Insurance Corporation.. .. 1,437 | 1,526
Otheragencies.......ccooivieniiaennenns cen 148 152

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

Other securitiesS..........ooviiiiiiiiiniinnnn. 2 19

Inventories, total . ............ e e

Commodity Credit Corporation............. .

Defense Department. . . covereeueesnneenn.n

General Services Administration............ .

Other agencies....oovet it eineeiiacennen

Land, structures, and equipment, total
Commerce Dept. (primarily maritime activities).....
Panama Canal Company....c..eeeeeeevennnnnnns
‘Tennessee Valley Authority.........
Housing and Home Finance Agency
Nat. Aeronautics and Space Administration. .
Bonneville Power Administration
General Services Administration............ e
Post Office Department. . ........coovvnneenneenn..
Other agencies. . oove e v virinniiveiianreennnen..

Bonds, notes, & debentures payable (not guar.), total. ..
Banks for cooperatives. . ..o o viiiiiiiiirieneia.,
Federal intermediate credit banks. .
Federal home loan banks.................ovvunn.
Federal National Mortgage Association............

39 47 57 62 62 65 66 39 66
—228 | —268 | —309 | —367 | ~354 | —486 | —450 | —368 | —353
19,348 [20,238 20,657 |22,395 (23,147 [22,383 [23,280 (25,493 (26,977
2,967 | 3,236 | 3,739 | 3,804 | 4,523 | 4,467 | 4,365 | 4,198 | 4,533

641 | '745 | 1,018 | 896 | 1,456 | 1,366 | 1,250 | 995 | 1,202

228 | 241 256 | 274! 283 | ‘293 | ‘278 | 288 | 296

337 | 38i| 458 471 | 533| 536 | 559 | S67| 586
1,624 | 1,720 | 1,825 | 1,937 | 2,013 | 2,030 | 2,034 | 2,049 | 2,139

147 ] 149 | 181 | ‘226 | T'238 | 242 | T'245 | 300 | T'310
3,385 | 3,385 | 3,420 | 3,420 | 3,420 { 3,420 | 3,420 | 3,420 | 3,420

197 | 17 24 33 3,703 | 3,703 | 3,702

20,743 20,810 (20,504

7013 | 3,036 | 2,506

9,730 | 9,681 | 9,421

7,809 | 7,919 | 7,987

191 174 | 191

10,422 10,670 10,753

56 589 | 4,550 | 4,721 | 4,736

396 | 396 | 308 | 396 | 402

1,789 | 1,803 | 1,790 | 1,777 | 1,802
7 3 26 2 20

274 | 280 | 282 285 289

35| 349 | 371 | 372| 373

1,327 | 1,341 | 1,319 | 1,322 | 1,237
509 | ‘637 | ‘637 | ‘637 | ‘637
644 | 1,033 | 1,050 | 1,134 | 1,257
4,749 | 3,812 | 3,981 | 4,038 | 4,212
2241 77207 | 77260 | 303 | 310
992 | 1,181 | 1,211 | 1,124 | 1,256
268 | ‘455 | ‘612 | ‘714 | 699
3,065 | 1,968 | 1,898 | 1,898 | 1,947

1 Figures except for trust revolving funds (shown on p. 1063 of the
BULLETIN for August 1959) exclude interagency items.

2 Effective Jan. 1, 1957, the production credit corporations were merged
in the Federal intermediate credit banks, pursuant to the Farm Credit
Act of 1956, approved July 26, 1956 (70 Stat. 659). Thereafter operations
of the banks are classified as trust revolving transactions.

3 Less than $500,000.

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

5 Figure derived by Federal Reserve.

6 Includes investment of the Agricultural Marketing revolving fund in

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

Note.—Coverage has changed in some of the periods shown. Be-
ginning 1956, changes reflect the expanded coverage and the new classi-
fication of activities by type of fund now reported in the Treasury Bulletin.
Classifications by supervisory authorities are those in existence currently.
Where current Treasury compilations do not provide a detailed break-
down of loans, these items have been classified by Federal Reserve on
basis of information about the type of lending activity involved.

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

All properties Nonfarm Farm
Other Multi-family and
End of year holders 1- to 4-family houses | commercial propertiest!
or quarter All Finan- All All | Finan-
hold- cial hold- hold- cial (| Other
ers insti- |Selected| Indi- ers Finan- | Other Finan- | Other ers insti- (holders?
tutions | Federal| viduals Total cial hold- | Total cial hold- tutions
agen- and insti- ers insti- ers
cies | others tutions tutions
.6 ) 20.7 2.0 14.9 | 31.2 18.4 11.2 7.2 12.9 8.1 4.8 6.4 1.5 4.9
.5 21.0 .9 13.7 30.8 18.6 12.2 6.4 12.2 7.4 4.7 4.8 1.3 3.4
.3 59.5 2.0 20.8] 75.6| s51.7| 41.1 10.7 | 23.9 15.9 8.0 6.7 2.6 4.1
41 66.9 2.4 22.1 84.2 1 58.5] 46.8 11.7 | 25.7 17.2 8.4 7.3 2.8 4.4
31 7501 2.81 23.5| 93.6] 66.1 53.6 12.5 1 27.5 18.5 9.0 7.8 3.0 4.8
7 85.7 2.8 25.2|105.4} 75.71 62.5 13.2| 29.7 19.9 9.8 8.3 3.3 5.0
91 99.3 3.1 27.5 | 120.9 | 88.2 ) 73.8 14.4 | 32.6 ] 21.8 10.8 9.1 3.6 5.4
S 112 3.6 | 29.7 | 134.6 | 99.0] 83.4 15,6 1 35.61 23.9 11.7 9.9 3.9 6.0
.61 119.7 4.7 32.11146.1]|107.6 | 89.9 17.7 | 38.5|] 25.8 12.7 10.5 4.0 6.5
.5 | 131.4 4.8 35.2  160.3 { 117.9 | 98.9 19.0 | 42.4] 28.4 14.0 11.2 4.2 7.0
7 117.7 4.5 | 31.6 | 143,31 105.7 | 88.5 17.2 1 37.5}1 25.2 12.4 10.4 4.0 6.4
611197 4.7 1 32.1 | 146.1] 107.6 | 89.9 17.7 | 38.5| 25.8 12.7 10.5 4.0 6.5
1958-—Mar.? 159.1 | 121.5 4.9 32.7 | 148.4 | 109.3 91.2 18.1 39.2 1 26.2 12.9 10.6 4.1 6.6
June®.. 162,.7 | 124.5 4.6 | 33.6 | 151.8 { 111.7 | 93.5 18.2 | 40.1 26.9 13.2 10.9 4.1 6.7
Sept.2. . .] 166.8 | 127.9 4.6 | 34.3 1557 ]| 114.7| 96.2 18.5} 41.0| 27.5 13.5 11.1 4.2 6.9
DecPiviinivannnn. 171.5 | 131.4 4.8 35,21 160.3 | 117.9 ] 98.9 19.0 | 42.4 | 28.4 14.0 11.2 4.2 7.0
1959—Mar.?. .. .ooviunnn., 175.5 | 134.3 5.3 35.9 | 164.0 | 120.7 | 101.1 19.6 | 43.3 29.0 14.4 11.5 4.3 7.2
June?............... 181.0 | 138.4 5.8 36.8 1 169.2 | 124.7 | 104.3 20.4 | 44.5 | 29.6 14.8 11.8 4.4 7.4

# Preliminary.

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

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

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

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

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

MORTGAGE LOANS HELD BY BANKS!

[In millions of dollars]

Commercial bank holdings?2 Mutual savings bank holdings3
End of year Residential Residential
or quarter Other Other
Total non- | Farm | Total non- | Farm
FHA- | VA- Con- | farm FHA- | VA- Con- | farm
Total in- guar- | ven- Total in- guar- | ven-
sured | anteed | tional sured | anteed | tional

4,906] 3,292f.......0.. .00 1,048 566 4,8121 3,884[.......0. ... e 900, 28

4,772] 3,395 ... lieiiiiifiiine, 856 521 4,208 3,387......liiiiiiifiiinnnn 797 24

14,732] 11,270] 3,421| 2,921; 4,929 2,458| 1,004] 9,916] 8,595 2,567 1,726] 4,303| 1,274 47

15,867 12,188] 3,675 3,012 5,501| 2,621 1,058| 11,3791 9,883} 3,168 2,237| 4,477| 1,444 53

16,850] 12,925} 3,912| 3,061| 5,951 2,843| 1,082] 12,943 11,334} 3,439 3,053} 4,792{ 1,556 53

18,573} 14,152} 4,106{ 3,350| 6,695 3,263| 1,159| 15,007} 13,211 ,800| 4,262 5,149 ,740| 56

21,004} 15,888] 4,560{ 3,711 7,617] 3,819{ 1,297| 17,457) 15,568] 4,150 5,773| 5,645 1,831] 58

22,719} 17,004] 4,803] 3,902 8,300| 4,379 1,336/ 19,745} 17,703] 4,409| 7,139 6,155 1,984 59

23,337| 17,147 4,823| 3,589 8,735 4,823 1,367 21,169} 19,010} 4,669 7,790| 6,551| 2,102 57

25,523| 18,591 5,476| 3,335; 9,780| 5,461| 1,471| 22,263] 20,935] 5,501| 8,361 7,073 2,275 53

23,105] 17,070] 4,750| 3,660/ 8,660 4,660! 1,375 20,812 18,687 4,575 7,660 6,452 2,068 57

23,337| 17,147 4,823| 3,589 8,735| 4,823 1,367| 21,169 19,010] 4,669 7,790, 6,551| 2,102 57
1958—Mar.?......0.ooll. 23,400| 17,125} 4,825| 3,485/ 8,815| 4,880 1,395 21,565 19,371] 4,810 7,937| 6,624] 2,137} 57
Juner... 23,960| 17,460{ 4,970| 3,405/ 9,085 5,060| 1,440| 22,165] 19,927 5,047| 8,160/ 6,720{ 2,181} 57
Sept.?. . 24,700) 18,049| 5,205| 3,355 ,489| 5,100 1,461} 22,746] 20,460] 5,280| 8,276 6,904| 2,231] 55
DecPiiiiiiiinnnnin, 25,5231 18,591| 5,476| 3,335| 9,780| 5,461| 1,471} 23,263 20,935] 5,501, 8,361 7,073; 2,275 S3
1959—Mar.?. .. ..ot 426,130( 19,020] 5,660] 3,305| 10,055| 5,605 1,505|423,638| 21,257] 5,684| 8,435 7,138 2,328 53
JuneP........ooive. 27,060| 19,615} 5,885 3,230( 10,500| 5,875 1,570| 24,100] 21,667} 5,910 8,509 7,248| 2,379{ 54

? Preliminary.

1 Represents all banks in the United States and possessions.

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

3 Figures for 1941 and 1945, except for the grand total, are estimates
based on Federal Reserve preliminary tabulation of a revised series of
banking statistics. March and September figures are Federal Reserve

estimates based in part on data from National Association of Mutual
Savings Banks.

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

ank.

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

YLoans acquired Loans outstanding (end of period)
Nonfarm Nonfarm
Year or month
Total Farm Total Farm
VA- VA-
FHA- FHA-
Total | . guar- Other Total | . guar- Other
insured anteed insured anteed
L N [ P 6,442 | 5,529 815 (........] 4,714 913
1945, i iiiiiiiiiiiii e b A R Y Ceeenes 6,636 | 5,8 1,394 i........ ,46 776
4,723 1,058 | 1,294 | 2,371 411 | 19,314 | 17,787 | 5,257 | 3,131 9,399 1,527
, 606 864 429 | 2,313 372 | 21,251 | 19,546 | 5,681 3,347 | 10,518 1,705
3,925 817 455 | 2,653 420 1 23,322 1 21,436 | 6,012 | 3,560 | 11,864 | 1,886
4,931 672 | 1,378 | 2,881 413 | 25,976 | 23,928 | 6,116 | 4,643 ) 13,169 | 2,048
6,108 971 1,839 | 3,298 515 | 29,445 | 27,172 | 6,395 | 6,074 | 14,703 | 2,273
6,201 842 | 1,652 | 3,707 514 | 32,989 | 30,508 | 6,627 | 7,304 | 16,577 | 2,481
4,823 653 831 3,339 407 | 35,236 | 32,652 | 6,751 7,721 | 18,180 | 2,584
4,839 | 1,301 195 | 3,343 438 | 37,062 | 34,395 | 7,443 | 7,433 | 19,519 | 2,667
398 103 16 279 30 | 36,183 | 33,519 | 7,076 | 7,651 | 18,792 | 2,664
406 109 5 292 31 | 36,323 | 33,645 | 7,123 | 7,619 | 18,903 | 2,678
Sept.eeus... 421 125 7 289 30 | 36,472 | 33,786 | 7,212 | 7,561 | 19,013 | 2,686
OcCtivviviinennannns 485 141 9 335 31 ,648 1 33,955 | 7,282 | 7,527 | 19,146 | 2,693
NOVeseorrevvannnns 397 121 8 268 32 | 36,794 | 34,093 } 7,347 | 7,492 | 19,254 | 2,701
592 155 12 425 50 | 37,097 | 34,388 | 7,449 | 7,455 | 19,484 ,709
466 139 11 316 42 | 37,211 | 34,510 7,528 | 7,429 | 19,553 | 2,701
364 141 9 214 56 | 37,350 | 34,635 | 7,623 { 7,392 | 19,620 | 2,715
410 130 10 270 63 | 37,486 | 34,753 | 7,693 | 7,347 | 19,713 | 2,733
385 120 13 252 47 | 37,602 | 34,851 7,758 7,314 L7179 2,751
386 105 18 263 47 | 37,737 | 34,958 { 7,813 | 7,286 | 19,859 | 2,779
428 116 17 295 41 | 37,894 | 35,094 7,877 7,258 | 19,959 2,800
501 124 11 366 34 | 38,173 | 35,400 | 7,945 | 7,220 | 20,235 | 2,773

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

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

MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS

[Tn millions of dollars]

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

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

NONFARM MORTGAGE RECORDING OF $20,000 OR LESS

{In millions of dollars]

Loans made Loans outstanding (end of period)

New
con-~
struc-
tion

Con-
.ven-
tional2

Home
pur-
chase

FHA-

Totall Total2

437
181

581
1,358

1,107 379 461

1,180 374 511
Aug........] 1,180 373 538
Sept........| 1,215 401 537
Oct....ov...] 1,290 428 570
Nov........] 1,053 345 469
Dec........] 1,136 376 488

1959

Jan.........] 1,013 317 442! 46,0091 2,277 7,109| 36,623
Feb........] 1,012 326 429 46,4361 2,331 7,127| 36,978
Mar........| 1,257 439 515 47,029] 2,392| 7,117| 37,520
Apr........} 1,359 480 562} 47,7331 2,466 ,126} 38,141
May....... 1,434 522 601 48,483| 2,532| 7,136 38,815
June....... ,555 554 674{ 49,323| 2,610| 7,135 39,578

» Preliminary.

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

2 Beginning 1958 includes shares pledged against mortgage loans.

Source.—Federal Home Loan Bank Board.

By type of lender

Total (without seasonal adjustment)
Year or

month Season- {Without | Sav- Insur- | Com- | Mutual

ally |seasonal | ings & ance mer- sav-

. ad- adjust- loan com- cial ings

justed! | ment2 | assns. | panies | banks | banks
4,732 | 1,490 404 | 1,165 218
5,650 | 2,017 250 1,097 217
18,018 | 6,452 | 1,420 3,600 | 1,137
19,747 | 7,365 1,480 | 3,680 1,327

22,974 | 8,312 | 1,768 | 4,239 1,501
28,484 | 10,452 1 1,932 | 5,617 1,858
27,088 | 9,532 ,799 1 5,458 1,824
24,244 | 9,217 1,472 , ,429

2,278 910 110 429 140

2,543 986 125 491 165

2,535 995 130 476 169

2,596 | 1,022 136 493 170

2,857 | 1,086 150 558 175

.. 2,432 932 128 474 154
Decovernnn.. 2,629 | 2,629 983 143 508 165

1959

Jan......... 2,677 | 2,352 870 121 454 123
Feb.......... 2,631 | 2,245 365 106 426 113
Mar......... 2,683 | 2,584 1,059 116 492 112
Apr.......... 2,683 1 2,776 | 1,148 115 553 124
May......... 2,757 1 2,768 | 1,151 112 534 140
June........ N ERRRTT 2,974 | 1,261 120 543 168

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

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

NONFARM 1- TO 4-FAMILY PROPERTIES

{In millions of dollars]
[In billions of dollars]
FHA-insured loans VA-guaranteed loans
Home Home
mortgages Proj Prop- mortgages Government-
Year or month ) erty underwritten
ect- im- End of Con-
Total Ex- type Total3 Ex- year or Total ven-
New X mort- | PTOVe~ New Rt :
isting 3 | ment isting quarter tional
prop- gages 2 prop-
erties | PTCP- loans erties | PToP-
erties erties FHA-| VA-
Total | in- | guar-
66s| 27| 27| 20| tm] 12|l sured |anteed
4,343 | 1,637 { 856 | 1,157 | 694 | 3,072 | 1,865 | 1,202
3,%%(; l’gég Z%i g% ;gg %g{g %’gg %3(2, 1945........ ]ise]| 43| 41 2 14.3
ves2 | 1,259 | 1,000 | 259 | 1,334 | 3064 | 2004 | 1014 qosps 3| B | e | E 5
3,066 | 1,035 | 907 | 232 | ‘891 {4,257 | 2,686 | 1,566 1953 ... coofeei1] 281 | 12:0 | 16.1 | 38.0
3,807 | 1,269 | 1,816 76| 646 ) 7,156 | 4,582 | 2,564 1954 . .. s 7507 3201 | 12:8 [ 193 | 4306
3,461 | 1,133 1 1,505 | 130 | 692 } 5,868 | 3,910 | 1,948 1955 [ [l .’ 88.2 | 38.0 | 14.3 | 24.6 | 49.
;7151 7880 | 1,371 1 595 | 869 | 3,761 | 2,800 | 863  1956........... 99.0 | 43.9 | 15:5 | 28.4 | 55.1
6,349 | 1,666 | 2,885 | 929 | 868 | 1,865 1,311 | 549 1957, ..., . ... 107.6 | 47.2 | 16.5 | 30.7 | 60.4
1958—kﬂy.......... §g4 {;ﬁ ag 133 gg }22 3? ‘éi 19587, ... ... .. 117.9 | 50.1 | 19.7 | 30.4 | 67.8
UB.eosnvnnns 9 1957—Sept......[105.7 | 46.5 | 16.1 | 30.4 | 55.2
Sept..........] 756 | 160{ 320 146 | 130| 189 | 107 82 : : . : :
gc: .......... gg; {gg ggg 3? % 5%2 {3(5’ g? Dec......|107.6 | 47.2 | 16.5 | 30.7 | 60.4
OViesoannonn S », .. R . . 5 .
Dee G2 10| 20| 24| 8| 57| 17a| g2 (18 Mart.. LODI1ATTNITIN3S-6)El-8
Sept.?... [114.7 ] 49.1 | 18.6 | 30.5 | 65.6
700 217 | 369 37 771 276 | 194 81
232 3? §}$ §§ f{f %3;3 %‘} g; Dec.?... |117.9 | 50.1 ] 19.7 | 30.4 | 67.8
e | % | 04| 0| el 23| 1| = PR CERIILTNT| 01| 52
6521 186 291 86 88 | 211 | 161 50 i : : : :
680 | 208 | 312 68 92| 221 165 56
694 | 214| 310 71 % | 227 168 59 » Preliminary.

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

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

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

2 These loans are not ordinarily secured by mortgages.

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

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

Sources—Federal Housing Administration and Veterans Administration.

FEDERAL, NATIONAL MORTGAGE ASSOCIATION ACTIVITY! FEDERAL HOME LOAN BANK LENDING

[In millions of dollars] [In millions of dollars]
3 Mortgage Advances outstanding
Mortgage holdings tra(x‘lisaqt:ons Com- Ad (end of period)
uring mit- - | Repay-
End of );lelar period) ments Year or month vances | ments sh

or mon un- ort- | Long-
FHA- VA'_ dis- Total | Yerm1 tzrmx 2

Total m;d gl;ar 4 | Pur- Sal bursed

sur antee Chases ales

278 213 195 176 19
1,347 169 | 1,177 | 1,044 469 485 675 292 816 547 269
1,850 204 | 1,646 677 111 239 423 433 806 508 208
2,242 320 | 1,922 538 56 323 586 528 864 565 299
2,462 621 | 1,841 542 221 638 728 640 952 634 317
2,434 802 | 1,632 614 525 476 734 818 867 612 255
2,615 901 | 1,714 411 62 76 1,251 702 | 1,417 991 426
3,047 978 | 2,069 609 S 360 745 934 | 1,228 798 430
3,974 | 1,237 | 2,737 { 1,119 2 764 1,116 | 1,079 | 1,265 731 534
1958........ veeees.] 3,901 | 1,483 | 2,418 623 482 | 1,541 )3 1,331 | 1,298 685 613
1958—July......... 3,703 | 1,300 | 2,403 17 51| 1,308 108 137 901 392 509
Aug.........[ 3,683 ] 1,298 | 2,385 22 23 11,543 100 62 939 427 512
Sept.........} 3,693 | 1,320 | 2,373 37 81,674 119 48 | 1,010 490 520
(07 T 3,729 | 1,353 | 2,376 59 111,669 126 52 11,083 545 538
NOVeeeooo...f 3,791 § 1,405 | 2,386 82 111,640 86 47 | 1,123 576 547
Dectervoeae..] 3,901 ] 1,483 | 2,418 134 11,541 Decovevirinns 229 531,298 685 613
1959—Jan..........] 4,032 | 1,564 | 2,468 150 [.......0 1,432 98 251 | 1,146 599 547
Feb..........| 4,188 | 1,664 | 2,523 176 |.......} 1,291 50 94 | 1,101 559 542
Mar........| 4,340 | 1,740 | 2,600 175 11,182 83 96 | 1,087 531 556
Aptr..........]| 4,508 | 1,831 | 2,677 193 {....... 1,063 157 62 | 1,183 570 612
2,740 154 1 982 116 53 | 1,246 596 650
2,794 177 1 875 351 60 | 1,537 750 786
2,844 178 [.vvvnt. 788 235 214 | 1,557 807 750

1 Operations beginning Nov. 1, 1954, are on the basis of FNMA’s new
charter, under which it maintains three separate programs: secondary
market, special assistance, and management and liquidation.

Source.—Federal National Mortgage Association.

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

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

Source.—Federal Home Loan Bank Board.
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CONSUMER CREDIT, BY MAJOR PARTS

[Estimated amounts of short- and intermediate-term credit outstanding, in millions of dollars)

Instalment credit Noninstalment credit
End of year or month Total Auto Other Repair Singl

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

Total n';ot:l!? goods | ernization loans Total paltg:ll_gnt accounts credit

pap paper! loans2

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
15,294 5,972 4,880 1,085 3,357 7,323 1,934 3,605 1,784
19,403 7,733 6,174 1,385 4,111 7,998 2,120 4,011 1,867
23,005 9,835 6,779 1,610 4,781 8,238 2,187 4,124 1,927
23,568 ,809 6,751 1,616 5,392 8,724 2,408 4,308 2,008
28,958 13,472 7,634 1,689 6,163 9,712 3,002 4,579 2,131
31,827 14,459 8,510 1,895 6,963 10,270 3,253 4,735 2,282
4,095 15,409 8,692 2,091 7,903 10,679 3,365 4,829 2,485
33,865 14,131 9,007 2,145 8,582 11,200 3,543 5,018 2,639
33,074 14,567 8,197 2,061 8,249 9,849 3,373 3,927 2,549
33,165 14,514 8,254 2,091 8,306 9,963 3,453 3,956 2,554
33,079 14,332 8,312 2,107 8,328 10,065 3,495 4,033 2,537
33,052 14,164 8,411 2,128 8,349 10,112 3,414 4,191 2,507
33,126 14,066 8,528 2,146 8,386 10,338 3,499 4,297 2,542
33,865 14,131 9,007 2,145 8,582 | 11,200 3,543 5,018 2,639
33,768 14,155 8,881 2,125 8,607 10,647 3,464 4,504 2,679
33,751 14,223 8,767 2,116 8,645 10,320 3,563 4,004 2,753
33,943 14,375 8,721 2,127 8,720 10,260 3,618 3,883 2,759
34,453 14,686 8,777 2,149 8,841 10,463 3,674 3,997 2,792
35,029 14,991 ,911 2,198 ,929 10,761 3,779 4,220 2,762
35,810 15,419 9,077 2,240 9,074 10,906 3,842 4,318 2,746
36,449 15,780 9,183 2,282 9,204 10,807 3,807 4,272 2,728

1 Represents all consumer instalment credit extended for the purpose
of purchasing automobiles and other consumer goods, whether held by
retail outlets or financial institutions. Includes credit on purchases by
individuals of automobiles or other consumer goods that may be used
in part for business.

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

NoTe.—Monthly figures for the period December 1939 through 1947,
and a general description of the series are shown on pp. 336-54 of the
BULLETIN for April 1953; monthly figures for 1948-57, in the BULLETINS
for October 1956, pp. 1035-42, December 1957, pp. 1420-22, and Novem-
ber 1958, pp. 1344-45. A detailed description of the methods used to
gerive the estimates may be obtained from Division of Research and

tatistics.

INSTALMENT CREDIT, BY HOLDER

[Estimated amounts outstanding, in millions of dollars}

Financial institutions Retail outlets
Total
End of year instal- Sales Con- House-
or month ment Com- finance | Credit | Sumer Depart- | Furni- hold Auto-
credit Total | mercial com nions finance | Other! | Total ment ture appli- | mobile | Other
banks ani e-s u com- stores2 | stores ance | dealers3
p panies! stores

4,503 3,065 1,079 1,197 132 4........ 657 1,438 354 439 183 123 339
6,085 | 4,480 1,726 1,797 198 f........ 759 ,605 320 496 206 188 395
2,462 1,776 745 300 102 §....... 629 686 131 240 17 28 270
15,294 | 12,124 | 5,771 3,654 635 1,555 509 | 3,170 924 810 243 290 903
19,403 | 15,581 7,524 | 4,711 837 1,866 643 3,822 1,107 943 301 389 1,082
,005 | 18,963 8,998 5,927 1,124 | 2,137 777 | 4,042 ,064 1,004 377 527 1,070
23,568 | 19,450 | 8,796 | 6,144 1,342 | 2,257 911 4,118 1,242 984 377 463 1,052
28,958 | 24,450 | 10,601 8,443 1,678 | 2,656 1,072 | 4,508 1,511 1,044 365 487 1,101
31,827 { 27,084 | 11,707 | 9,100 | 2,014 | 3,056 1,207 | 4,743 ,408 1,187 377 502 1,269
34,095 { 29,427 | 12,753 ¢ 9,573 2,429 3,333 1,339 | 4,668 1,393 1,210 361 478 1,226
33,865 | 28,943 | 12,730 | 8,740 | 2,664 | 3,381 1,428 | 4,922 1,702 1,220 360 425 1,215
33,074 | 28,917 | 12,606 i 9,121 2,545 3,292 1,353 | 4,157 1,241 1,093 338 443 1,042
33,165 | 28,983 | 12,655 | 9,083 | 2,578 3,294 1,373 | 4,182 1,251 1,110 340 440 1,041
33,079 | 28,758 1 12,607 | 8,891 2,591 3,280 1,389 | 4,321 1,393 1,110 344 433 1,041
33,052 | 28,666 { 12,612 | 8,777 | 2,613 3,274 1,390 1 4,386 1,426 1,126 346 427 1,061
33,126 | 28,648 1 12,617 | 8,708 | 2,628 3,281 1,414 | 4,478 1,474 1,149 351 424 1,080
33,865 | 28,943 | 12,730 ,740 | 2,664 | 3,381 1,428 | 4,922 1,702 1,220 360 425 1,215
33,768 | 29,016 | 12,856 | 8,733 | 2,639 { 3,374 1,414 { 4,752 | 1,615 1,183 356 425 1,173
33,751 | 29,070 | 12,884 | 8,724 | 2,661 3,372 1,429 | 4,681 1,611 1,166 350 427 1,127
33,943 1 29,324 | 13,028 | 8,780 | 2,700 | 3,371 1,445 | 4,619 1,581 1,129 348 430 1,131
34,453 1 29,825 | 13,312 | 8,921 2,754 1 3,379 1,459 1 4,628 1,582 1,127 347 439 ,133
35,029 | 30,333} 13,568 | 9,080 | 2,802 | 3,385 1,489 | 4,696 ,606 1,128 349 448 1,165
35,810 | 31,032 ] 13,882 | 9,350 | 2,881 3,416 1,503 | 4,778 1,639 1,136 349 461 1,193
36,449 | 31,656 | 14,158 | 9,592 | 2,935 3,454 1,517 | 4,793 1,626 1,140 350 473 1,204

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

3 Represents automobile paper only; other instalment credit held by
automobile dealers is included with “other” retail outlets.
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INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, INSTALMENT CREDIT HELD BY SALES FINANCE
BY TYPE OF CREDIT COMPANIES, BY TYPE OF CREDIT
[Estimated amounts outstanding, in millions of dollars] {Estimated amounts outstanding, in millions of dollars}
Automobile Repair Other | Repair
Total paper chl:lnﬁr and | po. End of year gg::ll_ Auto- | con- and Per-
End of year instal- sumer mod- © -l m ogr.h ment mobile | sumer | modern-| sonal
or month meél.t o g% ods | erniza- lsg::s or credjt | Paper | goods ilzation loans
credit ur- : tion paper oans
chased Direct | paper loans
1,197 878 i15 148 56
1939...0cvviivnnnn, 1,079 237 178 166 135 363 1,797 1,363 167 201 66
161 471 300 164 24 58 54
110 312
3,654 | 2,863 452 63 276
888 | 1,122 4,711 3,630 680 60 341
1,137 | 1,374 5,927 4,688 816 46 377
1,317 | 1,521 6,144 | 4,870 841 31 402
1,303 | 1,676 8,443 6,919 1,034 25 465
1,338 | 1,916 9,100 {7,283 1,227 23 567
,469 | 2,118 9,573 | 7,470 1,413 20 670
1,580 | 2,351 s 6,404 | 1,567 19 750
1,613 | 2,664
1958-—July..ovvunnnnn. 9,121 6,795 1,592 21 713
1,551 | 2,560 Aug..oeviiiine, 9,083 {6,730 | 1,612 23 718
1,570 | 2,583 Sept.v.euv.n....} 8,891 6,601 1,551 20 719
1,583 | 2,604 Octeceeennnn....f 8,777 6,477 1,560 19 721
1,603 | 2,619 Noveeoovevnnnn, 8,708 | 6,395 1,571 19 723
1,614 | 2,621 DeCvvunrvnnnn. ,740 | 6,404 | 1,567 19 750
1,613 | 2,664
1959—Jan......oovunn 8,733 | 6,391 1,566 19 757
1,605 | 2,701 Feb......ooo..s 8,724 | 6,394 1,548 19 763
1,594 | 2,716 Mar............ 8,780 16,429 | 1,561 21 769
1,598 | 2,759 Apro..ooia., 8,921 6,543 1,582 20 776
1,616 | 2,836 May........... 9,089 {6,679 1,605 22 783
1,649 | 2,885 June........... 9,350 6,884 1,647 23 796
1,680 | 2,955 July..oooooivil 9,592 7,063 1,695 25 809
1,713 | 3,007
INSTALMENT CREDIT HELD BY FINANCIAL INSTITUTIONS NONINSTALMENT CREDIT, BY HOLDER
OTHER THAN COMMERCIAL BANKS AND SALES
FINANCE COMPANIES, BY TYPE OF CREDIT [Estimated amounts outstanding, in millions of dollars}
[Estimated amounts outstanding, in millions of dollars]
Financial Retail
oth Reai (iqstit]utions (Otlx‘tlets
er epair single-pay- charge
End of year g;;all_ Auto- con- and Per- Eg::‘_l ment loans) accounts)
perhot iy oaat | mobile | sumer | modern-{ sonal End of year Fadied Service
credit | paper goods | ization | loans or month ment credit
paper loans credit Com- De-
mer- part-
cial Other ment Other
789 81 24 15 669 banks stores!
957 122 36 14 785
731 54 20 14 643
2,719 625 162 236 | 1,178 518
2,699 373 233 134 1,959 693 152 275 | 1,370 597
3,346 452 310 188 | 2,396 3,203 674 72 290 | 1,322 845
4,038 538 370 247 | 2,883
4,510 539 375 282 | 3,314 7,323 | 1,684 250 698 | 2,907 | 1,784
5,406 761 537 326 3,782 7,998 j 1, 276 728 | 3,283 | 1,867
6,277 948 648 403 4,278 8,238 | 1.899 288 772 | 3,352 ] 1,927
7,101 1,106 622 491 4,882 8,724 R 312 793 N 2,008
7,473 1,173 619 513 5,168 9,712 | 2,635 367 862 | 3,717 | 2,131
10,270 | 2,843 410 893 | 3,842 | 2,282
7,190 1,134 591 489 4,976 10,679 | 2,937 428 876 | 3,953 ,485
7,245 1,146 596 498 5,005 1,200 | 3,057 486 907 o111 | 2,639
7,260 | 1,152 599 504 | 5,005
7,277 1,157 605 506 5,009 9,849 | 2,968 405 533 | 3,394 | 2,549
s 1,161 607 513 5,042 9,963 | 2,980 473 546 | 3,410 | 2,554
7,473 1,173 619 513 5,168 10,065 | 2,965 530 601 3,433 | 2,537
10,112 | 2,977 437 623 | 3,568 | 2,507
7,427 1,161 616 501 5,149 10,338 | 2,998 501 669 | 3,628 | 2,542
7,462 1,170 623 503 5,166 N 3,057 486 907 | 4,111 | 2,639
7,516 1,185 631 508 51
7,592 1.205 645 513 5,229 10,647 | 3,030 434 757 | 3,747 | 2,679
7,676 1,225 663 527 | 5,261 10,320 { 3,075 488 637 | 3,367 | 2,753
7,800 | 1,258 682 537 | 5,323 N 3,100 518 608 | 3,275 | 2,759
7,906 1,279 695 544 5,388 10,463 | 3,181 493 601 | 3,396 | 2,792
10,761 { 3,222 557 609 | 3,611 | 2,762

Note.—Institutions represented are consumer finance companies, credit
unions, industrial loan companies, mutual savings banks, savings and

loan associations, and other lending institutions holding consumer
instalment loans. 1Includes mail-order houses,
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[Estimates of short- and intermediate-term credit, in millions of dollars.

INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

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

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

Other consumer

Repair and

Total Automobile paper goods paper modernization loans Personal loans
Year or month
. Unad- . Unad- : Unad- : Unad- : Unad-
Adjusted justed Adjusted justed Adjusted justed Adjusted justed Adjusted justed
Extensions
everaes 23,576 8,956 |....o.un.. 7,485 looooooaes 841 |..eieen.. . 6,294
N 29,514 |.......... 11,764 9,186 PN 1,217 7,347
ceevenes.| 31,558 ceeeenes] 12,981 [LL....... 9,22 1,344 8,006
cerane 31,051 cevenaes] 11,807 fouuvvun.. 9,117 evan 1,261 8,866
39,039 ceveand) 16,745 |o..i...ll. 10,634 |.......... 1,388 10,272
ceven 40,063 |.......... 15,563 veeeeses] 11,590 Ceveneaes 1,568 11,342
[ 42,426 veviaeens] 16,545 vevesaess] 11,626 PR 1,662 12,593
PN 40,497 Ceeeaas 14,154 |..... 11,747 1,620 12,976
3,328 3,483 1,151 1,281 965 956 135 146 1,100
3,416 3,385 1,142 1,193 1,018 976 142 151 1,065
3,326 3,297 1,082 1,105 1,005 993 142 158 1,041
3,451 3,475 1,199 1,173 1,005 1,075 143 159 1,068
3,594 3,338 1,276 1,091 1,041 1,054 142 141 1,052
3,720 4,350 1,420 1,360 s 1,435 134 131 1,424
1959 —Jan......... 3,799 3,321 1,437 1,248 1,047 886 146 111 1,076
Feb.ioviervinnrnenns 3,816 3,247 1,454 1,258 1,057 839 141 111 1,039
Maticosusnnnns 3,749 3,786 1,414 1,476 1,058 982 151 141 1,187

1950 ciininnnnenaennnns

469
+300

4225

+6

-+73

+206

+196

+54

3 +13
+18 +30
+2 +16
49 +21
+18 +18
+5 —1
+16 —20
+14 —9
+25 +11
+22 +22
+37 449
427 +42
430 +42

1 Obtained by subtracting instalment credit repaid from instalment

credit extended.

Note.—Monthly figures for 1940-54 are shown on pp. 1043-54 of
the BULLETIN for October 1956; for 195557, in the BULLETINS for Decem-
ber 1957, pp. 1420-22, and November 1958, pp. 134445,

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

in the BULLETIN for January 1954, pp. 9~17. Estimates of instalment
credit extended and repaid are based on information from accounting
records of retail outlets and financial institutions and often include charges
incurred under the instalment contract.
loans, repurchases and resales of instalment paper, and certain other
transactions may increase the amount of both credit extended and credit

repaid without adding to the amount of credit outstanding.

Renewals and refinancing of
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

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

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

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

Sales finance Other financial

Total Commercial banks companies institutions Retail outlets
Year or month
: Unad- : Unad- : Unad- : Unad- . Unad-
Adjusted justed Adjusted justed Adjusted justed Adjusted justed Adjusted justed
Extensions

1959—Jan.. .
Feb.1,

3,749
ar... s

lepr, 3,939
May 4,045
June....oeiiniennant 3,983
July...oooovnenannnn 4,102

1958—July. .
AUZeeeiirinerenns, ,403
Sept.l.iiiiiieeiennns 3,376

Oct.....

1Data on extensions and repayments have been adjusted to avoid
duplications resulting from large transfers of other consumer goods paper.
As a result, the differences between extensions and repayments for some
types of holders do not equal the changes in outstanding credit.

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

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

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

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

. s Construction
Industrial production
(physical volume)* aw a?g:ér?\fﬁue)l Employment and payrolls2
Depart-
Freight| ment | ~ v?;f;e'
Non- Manufacturing car- store | et | come
Manufactures agri- | production workers | load- | sales* :—lic esz modit
Year Min- Resi- All cul- ings* | (retail | PTic® ricesg
or month Total erals | Total | den- § Sp o | tural value) p
Total | D= I:Ij'f“_" tial ;g‘;_ Employ- | Pay-
rable rable ment ment rolls
Ad- |Unad-] Ad- } Ad- | Ad- | Ad- |Unad-]Unad-| Unad-| Ad- | Ad- |Unad-|Unad-| Ad- Ad- | Unad- | Unad-
justed { justed | justed | justed { justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed
39 38 38 37 45 34 26 39| 61.3 68.7( 31.1 90 27
41 39 42 36 53 34 18 45; 61.9 69.0| 37.1 98 32
31 30 24 34, 42 30, 27 32| 55.2 52.8| 24.0 83 30
39 39 37 40 45 43 41 431 58.5 58.4] 25.7 92 30
47 45 47 44 62 45 49 42 64.3 66.9) 32.6 107 34
44 43 43 42 57 51 57 46| 63.5 62.1 30.4 105 34
49, 48 49 46 59 66 75 591 65.2 64.21 32.1 110 36
51 50 52 43 63 69 73 671 67.5{...... 65.5| 33.0 115 37
51 50 49 50 64, 69 71 68] 67.9!...... 64.1| 32.4 111 37
53 52, 53 51 63 73 76 70| 67.9[...... 64.2| 32.8 112 37
59 58 60 56 68 63| 52 700 71.0...... 68.3] 35.0 115 38
49 48 45 51 59 49 30 62| 66.6(...... 59.5{ 28.3 99 35
40 39 31 48 51 34 22, 41| 60.3(...... 50.2f 21.5 79 32
31 30) 19 42 42 15 8 20| 53.4[......| 42.6] 14.8 59 24
37 36 24 43 48 14] 7 18| 53.6|......| 47.2{ 15.9 62 24
40 39, 30 49 51 17 7 24, 58.8...... 55.1| 20.4 67 27
47 46 38 55 55 20 13 25| 61.3)...... 58.8) 23.5 69 29
56 55 49 61 63 30, 22, 35| 65.8{...... 63.9| 27.2 81 32
61 60, 55 64 71 32, 25 36/ 70.2]...... 70.1| 32.6 84 35
48 46 35 57 62 35 27 40| 66.17...... 59.6| 25.3 67 32
58, 57 49 66 68 39 37 40| 69.3]..... 66.2] 29.9 76 35
67, 66 63 69 76 44 43 44| 73.3|...... 71.2] 34.0 83 37
87 88, 91 84 81 66| 54 74| 82.8f...... 87.9] 49.3 98 44
106] 1101 126 93 84 89 49 116| 90.9|...... 103.9{ 72.2 104 49
127 133 162 103 87 37 24 45 96.3...... 121.4] 99.0 104 56
125 130] 159 99 93 22 10 30{ 95.0|...... 118.1} 102.8 106 62
107| 110} 123 96! 92 36, 16 50| 91.5|......| 104.0| 87.8 102 70
90 90, 86 95 91 82 87 791 94.4|...... 97.9{ 81.2 100 90 . .
100 100 10t 99| 100 84 86 83| 99.4|...... 103.4 97.7 108 98| 95.5| 96.4
104 103 104 102| 106| 102 98 105} 101.6]...... 102.8} 105.1 104 104| 102.8] 104.4
97 97 95 99 94| 113 116/ 111 99.0|......| 93.8] 97.2 88 99| 101.8] 99.2
112] 113 116f 11t 105 159 185 142 102.3]...... 99.6f 111.7 97 107| 102.8] 103.1
1201 121 128 114 115 171 170|  172] 108.2|...... 106.4 129.8 101 112 111.0| 114.8
124] 125 136 114! 114 183 183 183 110.44...... 106.3} 136.6 95 114| 113.51 111.6
134] 136] 153 118 116 192§ 178 201} 113.6|...... 111.8] 151.4 96 118| 114.4| 110.1
125 127 137 116} 111 2151  232;  204| 110.7,...... 101.8| 137.7 86 1181 114.8f 110.3
139 140] 155 126) 122 261 280 248 114.4|...... 105.6] 152.9 95 128{ 114.5] 110.7
143 144] 159 129 129 199 199 199 118.31.... 106.7| 161.4 97 135 116.2 114.3
143 145 160 130 128 101 101 101} 119.2]...... 104.4( 162.7 90 135) 120.2) 117.6
134 136 141 130 117 111 114 108| 115.5}...... 94.3| 148.8 78 136 123.5 119.2
136 138 144) 133 1201 130] 134] 128] 115.6; 93.2( 94.1} 150.0 79 147 123.7| 119.1
140 139 145 133 123 121 135 111} 116.1| 94.8| 96.5| 155.7 80 135] 123.7( 119.1
143 140] 146 134 122 125 148| 109 115.6| 93.4] 94.8! 152.5 83 135) 123.7| 119.0
144 143 151 135 123 98 112 88| 116.3] 96.0| 96.9| 158.4 83 137/ 123.9] 119.2
140] 144 152 135 124 86| 91 82 116.2 96.1( 96.5| 160.4 82 143| 123.7} 119.2
142 145 153 137 124 87 95 82| 116.8| 96.5| 95.8| 158.2 84 138] 123.8] 119.5
147, 148 157 139 124 87 99 78| 117.0[ 96.8{ 96.5| 160.4 84 1401 123.7}) 119.5
149 150 160 140! 123 126] 143 114} 117.6| 98.2| 98.0| 165.1 85 138 123.7] 119.6
7152 153 164 142 124 1421 170 123| 11,6 99.5] 98.4| 167.0 87 141 123.91 120.0
153 156 169 144) 126 133 155 118] 119,2( 100.9| 99.4] 169.6 89 144| 124.0| 119.8
155 158 172| 7144 125 138 163 120/ 119.8|7101.97101.3:7174 .4 87 1441 124.5| 7119.7
144 157 168 146 120; 138 157f 125} 120.2] 102.1 100.6‘ 170.8 73 7149| 124.9' 119.5
Aug........oae »149| »147| »152f P159| P146] PI19)......0......[...... r119.0; »97.7 P98.6|F165.2 72 L 141 R
¢ Estimated. ? Preliminary. 7 Revised. Research and Statistics.

* Average per working day.

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

2 The indexes of employment and payrolls, wholesale commodity prices,
and consumer prices are compiled by the Bureau of Labor Statistics.
Nonagricultural employment covers employees only and excludes person-
nel in the armed forces. The consumer price index is the revised series,
reflecting, beginning January 1953, the inclusion of some new series and
revised weights; prior to January 1953, indexes are based on the “interim
adjusted” and ‘“‘old” indexes converted to the base 1947-49=100.
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INDUSTRIAL PRODUCTION
[Federal Reserve indexes, 1947-49 average= 100]
194749 Annual 1958 1959
r0- ge
Industry gor-
tion | 1957|1958 | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. { Feb. | Mar.( Apr. | May { June | July
SEASONALLY ADJUSTED

INDUSTRIAL PRODUCTION—TOTAL....}100.00 | 143 | 134 | 134 | 136 | 137 ; 138 | 141 | 142 | 143 | 145 | 147 | 150 | 153 | 155 | 153
MANUFACTURES—TOTAL.............. 90.02 | 145 | 136 | 136 | 138 | 139 | 140 | 143 | 144 | 145 ; 148 | 150 | 153 | 156 | 158 | 157
Durable Manufactures—Total..........} 45.17 | 160 | 141 | 141 | 144 | 145 | 146 | 151 | 152 | 158 | 157 | 160 | 164 | 169 | 172 | 168
Primary metals............. e 6.70 ] 131 | 104 } 102 | 109 | 113 | 122 | 123 | 123 | 125 | 138 | 146 | 149 | 154 | 150 | 108
Metal fabricating 176 | 155 | 154 | 156 | 155 | 156 | 163 | 165 | 166 | 168 | 170 | 173 | 179 | 184 | 186
Fabricated metal products. . 139 | 128 | 129 | 132 | 135 ( 133 | 136 | 136 | 136 | 135 | 138 | 142 | 148 | 150 | 150
Machinery.......o.ooevuvenunnen 168 | 145 | 144 | 147 | 148 | 147 | 150 | 152 | 154 { 158 | 159 | 163 | 170 | 178 | 180
Nonelectrical machinery. . . .. 04 ] 150 (127125 | 126 | 129 | 130 { 133 | 132 | 132 } 138 | 142 | 145 | 150 |*156 | 156
Electrical machinery................... .641204 | 179 | 181 | 188 | 186 | 180 | 183 | 190 | 199 | 198 | 192 | 198 | 209 {222 | 226
Transportation equipment. . . 7.54 | 213 [ 187 | 185 | 186 | 178 | 183 | 203 | 204 | 204 | 204 { 207 | 211 |7214 | 216 | 218
Autos, trucks, and parts. .............. 4.801128| 99| 96| 96| 823 91 119 ] 123 | 124 | 123 | 128 | 132 | 136 | 139 | 142
Other transportation equipment......... 2.74 } 344 | 319 | 318 | 321 | 322 [ 321 | 327 | 322 | 322 | 322 | 322 {r327 |7327 { 326 | 328
Instruments and related products.......... 2011721164 | 162 | 1621 166 ) 169 | 173 } 175 1 176 | 179 | 181 | 183 | 189 | 197 | 199
Clay, glass, and lumber products. ............ 5.91 V133 | 129|132 | 135 | 136 | 134 | 137 | 136 | 136 | 137 | 143 |r150 | 153 |r152 | 157
Stone, clay, and glass products............ 2.82) 1551 145 { 152 | 150 | 157 | 149 | 151 | 148 | 147 | 149 | 158 | 166 | 170 | 174 | 181
Lumber and products...........ovenvnnsn 3.00 | 114 | 115 ]| 114 | 120 | 118 { 120 | 125 | 125 | 127 | 126 | 129 [r136 | 139 |r133 | 135
Furniture and misc. manufactures. ........... 4.04 | 132|127 | 129 | 130 | 132 | 134 | 134 | 131 | 135 | 135 | 138 | 143 | 147 | 149 | 153
Furniture and fixtures. .....ocovvvnr.n... 1.64 | 120 [ 119 | 119 | 123 | 126 | 127 | 129 | 127 | 133 | 132 | 135 | 138 | 143 | 145 | 149
Miscellaneous manufactures.............. 2.40 | 140 | 133 | 135 | 134 | 137 | 138 ) 137 | 134 | 137 | 137 | 141 | 147 | 150 |r152 | 155
Nondurable Manufactures—Total......} 44.85 | 130 | 130 | 132 | 133 | 133 | 134 | 135 | 135 | 137 | 139 | 140 | 142 | 144 {7144 | 146
Textilesand apparel . . ..............oone. 11.87 1105 | 103 | 107 | 108 | 109 | 111 { 110 | 110 | 112 ir113 | 115 | 119 | 122 | 123 | 126
Textile mill products............ ... 6.32] 99 98] 101 | 103 [ 103 | 104 | 104 | 104 | 106 | 108 | 110 | 115 | 118 {r118 | 122
Abpparel and allied products. ............. 5.55 | 111 ) 110 ) 115 | 114 | 116 | 118 | 117 | 116 | 118 {7119 | 121 | 123 | 127 | 128 | 130
Rubber and leather products................. 3201118 | 113 | 114§ 116 | 119 1 119 | 126 | 123 | 124 | 128 | 129 | 123 | 125 131 | 142
Rubber products............... 1.47 | 135 1125 | 125§ 132 {1 136 | 133 | 141 | 140 | 142 | 150 | 156 | 135 | 134 | 155 | 172
Leather and products 1.73 ] 104 | 102 | 104 | 103 | 104 | 108 | 113 | 108 | 109 | 109 | 106 | 112 |~118 | 111 |[.....
Paper and printing..........c..cocviiiiainns 8.93\ 148 | 147 | 148 | 150 | 150 | 153 | 152 | 150 | 153 | 155 | 156 | 158 | 161 |v159 | 164
Paper and allied products. ...... ....] 3.46) 158 | 160§ 163 | 166 | 167 | 171 | 168 | 166 | 167 | 172 | 173 | 176 | 180 |r175 | 185
Printing and publishing......... o] 54771411 139 | 138 | 140 | 140 | 142 | 142 | 139 | 144 | 145 | 145 | 147 | 149 | 149 | 150
Newsprint cOnSUMPON. .. ...ovvvve.rnn 1.851 131 {126 | 126 { 128 | 127 | 131 | 130 | 120 | 129 | 131 | 130 | 135 | 135 | 133 | 138

Job printing and periodicals............ 3,621 146 | 146 | 145 | 147 | 146 | 148 | 149 [ 150 | 152 | 152 | 153 | 153 | 155 | 157 | 156
Chemical and petroleum products............ 934|172 | 170 | 171 | 174 | 174 | 175 ) 177 | 180 | 182 | 184 | 187 | 188 | 190 | 193 | 191
Chemicals and allied products............ 6.84 1184 | 184 | 184 | 186 | 187 | 189 | 192 | 194 | 196 | 199 | 201 | 204 | 208 | 211 | 211
Industrial chemicals. .................. 2.54 12031957193 {196 | 204 1200 ) 212} 214 | 216 | 222 | 226 |r232 [*234 | 246 | 244
Petroleum and coal products............. 2.50 ] 141 | 134 | 136 | 139 | 135 | 137 | 139 | 142 | 143 | 144 | 149 | 143 | 142 | 143 [?136
Foods, beverages, and tobacco. .............. nsryu2lus\ei 16| 1161 116 117 | 117 | 1181 120} 120 | 121 |r122 r119 | 118
Food and beverage manufactures..........J} 10,73 | 112 | 115 | 116 116 | 115 | 115 | 116 | 117 | 118 { 119 § 119 | 120 {122 | 120 | 119
Food manufactures..........coovvvvuue. 8.49 [ 112 | 115|116 | 116 | 116 | 115 ] 116 [ 116 | 117 | 119 | 120 | 120 | 121 {121 | 119
BEVETageS. o .vvverenrranaancnnansans 241113 | 116 | 114 | 115 | 114 § 115 ) 119 | 121 17122 | 121 {118 |r124 |r125 | 117 |.....
Tobacco MAnUfactures. . ....ovvvnesnronsn 78 f 11t | 118 | 121 | 121 | 121 | 120§ 126 | 126 | 121 [ 130 | 121 | 134 | 124 | 114 |.....
9.98 | 128 | 117 { 116 | 120 | 123 | 122 | 123 | 124 | 124 | 124 | 123 | 124 | 126 | 125 | 120

8351128 | 117 Y116 | 121 | 123 | 123 | 123 | 124 | 123 | 123 ) 121 | 122 } 124 | 124 | 119

.68 83 68 65 68 70 69 72 73 69 74 72 71 73| 73 56

.. 361 49| 42) 33| 41) 44| 39} 37 ) 48| 45| 37 39| 38| 37| 36| 31

Bituminous coal........... 2,321 88| 721 69 731 74| 74| 771 17| 3| 19| 77| 77| 19 18| 60
Crude oil and natural gas. .... 5.67 [ 150 | 141 | 141 | 146 | 149 | 148 | 147 | 148 (7148 | 146 | 144 17146 |r148 | 148 {»148
Crude 0il..oovviiiuaninnnn 4,12 ] 138 [ 129 ] 128 | 137 | 140 | 138 | 135 | 135 ) 137 | 135 | 133 | 135 | 137 | 136 {7134
Natural gas and gas liquids............. .70 { 198 | 197 | 200 | 198 | 198 | 202 | 203 | 205 | 198 | 204 | 207 {#209 |r209 (210 |.....
Metal, stone, and earth minerals............. 1.631129+ 117 | 1131 113 | 119 | 120 { 124 | 125 | 7129 | 128 | 132 | 135 | 134 r131 | 125
Metal mining .82 1 116 91 80 83 90 92 | 101 1 108 | 113 | 114 | 115 ) 114 | 115 r106 | »92
Stone and earth minerals................. W81 | 142 | 143 ] 146 | 144 | 149 | 148 | 148 | 142 | 145 | 143 | 148 | 155 | 154 'r156 | 158

# Preliminary.

For other notes see end of table.
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INDUSTRIAL PRODUCTION—Centinued

[Federal Reserve indexes, 1947—49 average = 100}

Annual
1947-49] average 1958 1859
Industry pro-
por-
tion | 1957|1958 ] July | Aug.| Sept.| Oct. [ Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July
WITHOUT SEASONAL ADJUSTMENT
INDUSTRIAL PRODUCTION—TOTAL....J100.00 | 143 | 134 | 125 | 136 | 140 | 143 | 144 | 140 | 142 | 147 | 149 (7152 | 153 | 155 | 144
MANUFACTURES—TOTAL............ ..} 90.02 | 145 | 136 | 127 | 138 | 141 | 145 | 146 | 141 | 144 | 150 | 152 | 155 | 156 | 158 | 147
Durable Manufactures—Total............... 45.17 | 160 | 141 | 132 | 140 | 146 | 149 | 155 | 152 { 154 | 160 | 163 | 166 | 169 7172 | 157
Primary Metals. ..........c.oo0ivnnine oo 670 1131 | 1041 90 | 102 | 111 | 123 | 124 | 119 | 127 | 144 {7153 | 155 | 157 [7154 | 95
Ferrous metals 5031130} 99| 85 8 1106 | 117 | 120 | 117 | 125 [ 142 | 154 | 156 | 157 | 152 | 83
Pig iron and steel....... eeeiesereaaas 3.51 | 140 | 105 92 | 105 | 114 | 129 | 129 | 127 | 136 | 156 | 170 | 171 | 170 | 165 76
Pig iron.... .37 | 137 99 87 97 | 106 | 119 | 124 | 123 | 127 | 139 | 152 | 155 | 157 | 153 72
Steel.coovireivninninn 3.05)1139 | 105 | 92 ] 105 | 114 | 129 | 128 | 127 { 136 | 156 | 170 { 171 | 170 | 164 | 76
Carbon steel.,...... 2.62 1138 | 104 | 94 [ 106 | 113 | 126 [ 127 | 125 | 133 | 151 | 164 | 165 | 165 | 161 75
Alloy steel. .. .43 | 143 | 106 81 | 101 | 118 | 144 | 138 | 135 | 157 | 191 | 205 | 206 | 203 | 182 84
Ferrous castings and forgings........... 1.52 ] 108 85 70 80 87 90 99 93 98 1 112 [ 118 | 122 | 128 | 123 |[.....
Iron and steel castings.........o.even. 1.29 | 107 85 72 81 88 91 { 101 93 98 | 112 | 118 | 122 | 127 {123 {.....
Steel forgings. ....vvvvveineiirnesonn 231113 | 81 ) 58 75| 8| 85| 88| 96| 101 | 111 | 115 | 121 } 133 | 125 88
Nonferrousmetals. .. ..ooviiieiierennnn 1.67 1136 | 121 | 102 | 115 { 125 | 140 | 137 | 126 |r134 | 149 (7152 | 151 |7156 |7160 | 133
Primary nonferrous metals. . ...... . W38 1164 1 146 | 126 | 128 § 139 | 150 | 157 | 162 | 163 | 169 | 167 | 169 | 168 |7174 | 164
Copper smelting. ......oovenens .. 09 11291120 ) 90| 95 | 111 [ 138 | 144 | 130 | 132 | 136 | 145 | 144 | 141 | 141 | 111
Copper tefining..........o.ovenin.. .06 | 135 | 121 | 108 99 | 110 | 111 | 130 | 144 | 135 | 155 [ 138 | 140 | 133 | 140 | 132
Z:Y« IR ereaaee 041114 991 86| 88 991101 93| 98| 97| 97| 87| 93| 87| 86| 73
ZiNC...cvivinveennrnnsannennns .10 ] 123 97 90 86 91 90 93 { 105 | 105 { 108 | 110 | 108 | 106 | 107 |»100
Aluminum. ..ooovviiiiiiiiiiiaa.. .09 1275 | 268 | 240 | 254 | 263 | 283 | 295 | 308 | 317 | 318 [ 318 | 325 | 332 | 350 | 363
Secondary nonferrous metals. . ......... A3 |11 93| 74 9 | 94 1 111 | 105§ 102 {7103 | 119 | 113 | 123 | 18 |.....{.....
Nonferrous shapes and castings. ........] 1.16 1129 | 116 97 | 114 | 124 | 141 | 133 | 117 | 127 { 145 | 151 | 149 | 156 | 160 |»126
Copper mill shapes................ e .63 | 104 94 74 96 | 102 | 128 | 114 87 | 103 1 123 | 129 | 117 | 123 7128 76
Aluminum mill shapes.......... . W20 1 198 | 193 | 198 | 190 | 207 § 219 | 202 | 203 | 204 ; 225 | 243 | 264 {7287 | 305 | 321
Nonferrous castings. .....oovveviunn. 33| 136|110 83103 | 116 | 118 | 130 | 123 { 129 [ 140 | 139 | 141 | 144 | 134 |.....
Metal Fabricating................co0ts 28.52 \ 176 | 155 | 144 | 150 | 156 | 158 | 167 ) 168 | 168 | 172 | 174 | 176 | 179 | 182 | 175
Fabricated metal products. ............... ..] S5.73 11391128 | 123 | 133 | 141 | 136 | 136 | 136 | 134 | 135 | 138 | 142 | 146 | 150 | 143
Structural metal parts......coevovae.n 2.68 1 152 1140 | 137 | 143 | 148 | 144 | 144 | 148 | 144 | 144 | 146 | 151 | 155 | 160 | 154
Stampings and misc. metal products 2,12 1124 1 108 | 100 [ 104 | 115 1 115 | 119 | 125 | 124 | 123 [ 128 | 130 | 133 | 136 | 128
TN CANS. o vvvvrervernecenaaernnass .30 ] 146 1 150 | 171 | 232 1 208 | 161 | 130 | 104 | 118 | 125 | 128 | 146 | 158 | 167 | 180
Furnaces, gas ranges, and heaters. . .63 99 | 106 87 | 115 | 132 | 133 | 128 | 104 | 107 | 116 | 109 | 111 | 114 | 116 95
MachiBery. oo o eerrorurrenirsreairaeenns 13.68 1 168 | 145 | 133 | 142 | 151 | 150 | 153 [ 152 | 156 | 162 | 164 | 165 | 170 | 175 | 166
Nonelectrical machinery.............0vuvnn 9.04 {150 | 127 | 120} 119 | 128 | 127 | 131 | 133 | 134 | 142 | 147 | 149 | 153 |r156 | 150
Farm and industrial machinery L 8131 146 ) 121 | 114 | 114 | 119 | 118 | 121 | 125 | 128 | 132 | 137 | 140 | 144 |7148 | 145
Farm machinery..............cooeunn. 1.02 84 79 80 77 80 83 65 72 80 99 | 106 | 107 | 116 | 117 | 113
Industrial and commercial machinery....d 7.11 1 155 | 127 | 119 | 119 | 124 | 124 | 129 | 133 | 135 | 137 | 142 | 144 | 148 | 152 | 149
Machine tools and presses............ .68 1182 | 119 | 112 [ 109 | 114§ 115 ( 113 116 | 116 { 118 | 125 | 130 | 134 | 138 | 139
Laundry and refrigeration appliances. ..... .69 ) 151 | 148 | 131 { 123 | 170 | 163 | 179 | 163 | 155 | 194 | 200 | 196 | 196 | 191 | 159
Electrical machinery..........ccoeiviiaan. o] 4.641204 | 179 | 158 | 186 | 195 | 194 | 197 | 190 | 199 | 202 | 196 | 196 | 203 | 213 | 197
Electrical apparatus and parts. .. ......... 3.23 1201 [ 177|166 | 170 | 178 | 177 | 182 | 192 | 192 | 193 | 195 | 198 | 203 | 209 | 206
Radio and television sets...........ovvu.. .74 1205 { 166 | 115 | 214 | 223 ) 221 | 212 | 163 | 193 | 200 | 173 | 166 | 177 | 198 | 149
Transportation equipment................... 7.54 1213 | 187 | 175 | 173 | 170 | 184 | 211 | 214 | 211 | 212 | 215 | 217 | 215 | 214 | 209
Autos, trucks, and parts. . ..o veeeiiaan.. 4.80 | 128 99 84 7 69 2 1 1321 134 | 131 | 133 | 139 | 141 | 139 | 138 | 132
AUtOS. .o ereirivenrrveiorncronnnanees 1.50 | 146 | 101 87 53 37 71 1 160 | 161 | 154 | 149 | 163 | 164 | 162 | 158 | 150
TrucksS. oot iiiieinnienenennneenss .66 | 104 90 76 78 67 89 | 112 | 100 { 110 | 133 | 138 | 143 | 148 | 147 | 134
Lighttrucks......cooiviiniinnenns .22 1 100 82 68 61 49 751123 1 120 | 114 | 123 | 124 | 130 | 134 | 131 | 120
Medium trucks. . ..oovviiieniiia.., .19 50 24 23 16 12 12 33 30 28 32 31 36 36 40 36
Heavy trucks........covveneennanne. .14 | 194 (203 | 164 | 189 | 155 | 221 | 221 | 173 | 227 | 308 | 327 | 329 | 343 | 337 | 310
Truck trailers......oooiiviiiieen., 07 137 [ 116 ] 106 | 120 | 131 | 132 | 135 ) 134 | 145 |7161 |7168 {7184 | 187 | 192 | 161
Autoand truck partS.......ocoeeevann. 258 123 ... oeeifeeei e, PP PR DU PP PP PP PR P P
Other transportation equipment......... ] 274344 | 319 § 312 | 317 | 322 | 321 | 327 | 329 | 325 | 326 | 325 {327 [r324 | 323 | 321
Aircraftand parts. . ......oiviiiiiiaen. 1.30 1 608 | 572 | 561 { 573 | 583 | 582 | 591 | 595 | 587 | 587 | $83 | 580 | 572 |{*571 | 569
Shipbuilding and repair................ L81 1129 | 128 | 128 | 127 | 126 | 129 | 130 | 128 { 131 | 128 | 132 (7138 | 141 {137 | 134
Railroad equipment. ...... [N .53 77 39 28 30 30 20 29 32 28 35 36 43 42 45 46
Railroadcars......coovvieniiannann, .35 80 34 19 22 20 15 19 24 19 26 27 36 34 38 39
Instruments and related products. ........... 1.29 | 172 | 164 | 157 | 160 | 168 | 171 | 174 | 176 | 176 | 179 | 183 | 185 | 188 | 195 | 194
Clay, Glass and Lumber Products.......| 5.91 | 133 | 129 | 126 | 142 | 143 | 143 | 189 | 126 | 128 | 134 | 140 {7150 |*157 |"158 | 149
Stone, clay, and glass products.............. 2.82 1155 1 145 ) 148 | 155 | 160 | 155 | 153 | 145 | 141 | 145 | 156 | 166 | 171 | 177 | 175
Glass and pottery products. .............. 1.09 | 141 | 125 1 123 | 131 | 136 | 122 | 127 | 124 | 125§ 133 | 143 | 146 | 146 |"150 | 145
Flat glass and vitreous products......... .60 | 161 | 137 | 133 | 141 | 154 | 123 | 141 | 144 | 142 | 147 | 167 | 166 | 167 |7169 | 159
Flat and other glass. ................ .47 | 164 | 139 | 135 | 146 | 160 | 120 | 141 | 144 | 142 | 148 | 171 | 171 | 171 |*173 | 160
Glass containers. «..ooveveveiiieananes W26 |1 136 | 135 § 139 | 147 | 142 | 145 | 130 | 116 | 126 | 138 | 137 | 149 | 146 | 155 | 150
Home glassware and pottery............ .23 92 82 82 84 84 91 86 80 79 89 86 88 90 | 98 |.....
CemMent. .. .ocoovvrivnrennasesrronennnns .32 1148 | 1551175 | 186 | 192 | 193 | 170 | 139 | 109 | 109 | 143 | 177
Structural clay products.... ces L35 1128 (118 | 122 | 126 | 132 | 133 | 127 | 120 | 112 | 115 [ 121 | 132
2T 21114 1 113 | 122 1 126 | 134 | 136 | 123 110 | 96 | 101 | 111 | 131
Clay, firebrick, pipe, and tile............ .20 | 140 | 123 | 125 | 129 | 134 | 133 | 132 | 129 | 126 | 127 | 130 | 134
Concrete and plaster products. . .....cv.u. .48 | 188 { 187 | 200 | 209 | 209 | 207 | 199 | 187 | 182 | 182 | 192 | 208 | 219 | 229 | 233
Misc. stone and earth manufactures....... .58 | 174 | 157 | 150 | 157 1 163 | 169 | 169 | 171 | 172 | 175 | 180 | 184 | 189 |7192 | 189
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INDUSTRIAL PRODUCTION—Continued
[Federal Reserve indexes, 1947—49 average= 100]
Annual
1947-49 1958 1959
Industry pro- average
por-
tion | 1957 {1958 | July | Aug.| Sept.| Oct. | Nov.| Dec. | Jan. | Feb. Mar.! Apr. | May | June | July
WITHOUT SEASONAL ADJUSTMENT |
—Continued
Lumber and products...oovveer oo aeeeses..y 3,090 | 114 | 115 } 106 | 130 | 127 { 131 | 126 | 109 | 116 | 124 | 125 [r136 7143 (141 | 126
Lumber,....ooooiiviinnnninn ereiaees 2.05] 9 | 941 88| 107 | 105 | 105 | 101 87| 89| 98101 ) 106 | 113 | 109 | 102
Mlllwork and plywood. heceeiasiioneas . .60 | 187 | 202 | 176 | 235 | 220 | 2 234 | 193 | 225 | 243 | 234 | 269 | 278 | 270 |.....
MillworK. ..o vaveeenvononivnannnnns . .39 1112 | 110 | 101 | 141 | 133 | 134 | 133 | 103 | 110 | 120 | 118 | 141 | 162 | 157 | 124
Softwood plywood . ...ovr vivinnenenn (121 312 [ 356 | 301 | 390 | 364 | 416 | 403 | 341 | 419 | 448 | 429 | 484 | 471 | 456 |.....
Wood containers. ...ooveeviirianrineanes 29| 84} 76 77| 77| 80 | 80| 78} 77 77) 15| 718} 79| 83| 84| 82
Furniture and Misc. Manufactures....| 4.04 | 132 | 127 | 121 | 131 | 138 | 141 | 139 | 135 | 132 | 136 | 138 | 139 | 142 |7146 | 143
Furniture and fixtures......... weveesaisve.n] 1.64 11201 119 | 113 | 124 | 130 | 132 | 132 | 132 | 132 | 134 | 135 | 135 | 137 |"141 | 141
Household furniture............ Ceereanns 1.10 | 120 | 122 | 115§ 127 | 134 | 138 | 137 | 138 | 137 | 140 | 141 | 140 | 141 |r144 | 144
Fixtures and office furniture.............. .54 1120 | 114 | 108 | 119 | 123 | 120 | 120 | 122 | 120 | 120 | 122 | 125 | 129 |"136 | 136
Miscellaneous manufactures. . .......... ....}] 2.40 | 140 | 133 | 126 | 135 | 143 | 147 { 144 | 137 | 133 | 137 | 139 | 142 | 145 7149 | 145
Nondurable Manufactures—Total ........... 44.85 | 130 | 130 | 123 | 135 | 137 | 142 | 138 | 130 | 135 | 140 | 141 | 143 |r143 | 144 | 136
Textilesand Apparel....................] 11.87 | 105 | 103 92 (110 | 107 | 115 | 112 | 103 | 113 |7119 | 121 | 123 | 122 |"120 | 109
Textile mill products.,......... v vernsdd 6,321 99 98] 86 103 | 103 | 109 | 107 | 100 | 107 | 113 | 113 | 117 | 119 | 117 | 107
Cotton and synthetic fabrics..............} 3.72] 105 | 104 | 86 | 107 | 111 | 112 | 118 | 106 | 119 | 122 | 122 | 131 | 129 | 121 | 119
Cotton consumption, .. .oeeeeerseareeas 2,301 95| 91 721 94| 96 98| 99| 86| 101} 103 [ 102 | 106 | 104 | 97 | 96
Synthetic fabrics. ....vovvviiiiaenn, O7T | 119 115 | 107 | 117 | 124 | 125 | 137 | 141 | 135 | 138 | 149 | 154 | 156 | 156 | 147
Fabric finishing. .......... 45 94| 98] 75| 104 | 109 | 101 | 115 | 87 | 115 | 119 | 108 | 139 | 130 | 107 | 110
WOOl textileS, . . cvuerevuuronnnrerannanes 97| 75| 69) 67| 76| 15| 15| T (72 PO PN IR N P P P
Wool apparel yarns....ceevveeiaeas. e 161 78 72 71 81 78 73 72 62 9 85 84 95 94 88 85
WOl fabriCs. . vovvvieeerirerinnnnennns I5) 75| 69 67| 761 15| 16| T1 63 |cevui]ennns . R PR PP PN
Knit 800dS. v cvviiiiviinieriiieienniaes 1.15]1 104 | 104 98 | 114 | 113 | 116 | 115 96 | 109 | 111 ] 111 | 116 | 115 | 115 | 108
Hosiery, ..ooovunnn .65 93 92 80 99 97 | 102 § 102 75 | 101 99 94 97 91 86 74
Full-fashioned hosiery............... 45) 8| 84| 72| 8| 8 | 8| 92| 66| 90| 87| 8| 84| 77| 69| 59
Seamless hosiery...... . ves .20 1102 ) 108 | 97 | 123 | 123 ( 132 | 127 | 98 | 125 ) 127 | 120 | 129 | 123 | 125 | 110
Knit garments....ooouevirneiiiianinns .50 | 118 | 120 | 122 | 134 | 135 | 134 | 132 | 124 | 120 | 126 | 132 | 140 | 146 | 153 | 151
Floor coverings!. . ....cevecenceasnoanes A8 1.l RN P T P RO P PO PO Y PR DO P PO
Woven carpetS...eceeceeeseeosnnnsscnnn .31 7 63 36| 61 79 76| 75 76 91 871 90 76 76 |.....
Apparel and allied products,.....oc..oovvo ..} 555 111 | 110 | 99 1 117 | 113 | 121 | 117 | 105 | 120 |7127 | 130 | 128 | 125 | 124 | 113}
Men’s outerwear . . 1.78 1 102 | 100 77 { 110 | 106 | 108 | 107 93 | 119 {7120 | 117 | 139 | 136 | 118 109'1
Men’s suits and coats. Ceeetieiaeeen . .73 86 75 52 91 78 79 84 67 81 82 81 99 98 89 64
Men’s SUItS. e evineeriareennanannns S0y 87| 73] 47| 82 72 76| 84| 70| 87} 8 | 83| 95| 91 81 551
Men’s outercoatS....ooevnennsss [ .13 61 66 59 | 104 86 73 62 38 37 46 52 92 99 98 86
Shirts and work clothing............... 99 f 112 | 115 91 | 122 | 123 | 128 | 121 | 109 | 145 [*146 | 142 | 167 | 164 | 138 | 140 ]
Women's OUterwear., ...oovvevesnsssese..j 1.85 | 112 F 112 1 107 | 120 | 112 | 120 | 113 90 | 119 ] 141 | 138 | 133 | 129 | 118 | 109
Women’s suits and coatS. ....oevevuaen J76 | 128 | 129 | 138 | 153 | 139 ] 150 | 138 | 101 | 151 | 175 | 147 | 114 | 122 | 138 | 144
Misc. apparel and allied mfrs.......... S 192 107117 | 112 | 121 | 126 | 129 | 128 | 126 | 125 | 130 | 129 | 125 | 124 {7128 | 126
Rubber and Leather Products...........| 3.20 | 118 | 113 97 | 117 | 120 | 125 | 125 | 118 | 129 | 138 | 136 | 125 | 121 |"129 | 121
Rubber productS. ..vceeveueivirniinneennnns 1.47 1135 | 125 [ 103 | 127 | 137 | 143 | 145 | 137 | 150 | 158 | 159 | 138 | 132 | 152 | 141
Tires and tubes. ...ovviuniennnnn. . 701123 113 ) 96 | 110 | 117 | 129 | 128 | 128 | 138 | 154 | 155 | 111 | 108 | 141 | 147
Autotires. ... .ooviiiinienannnn .40 | 1341 120 | 105 | 118 | 122 | 131 | 131 | 132 | 149 | 167 | 171 | 120 | 120 | 154 | 162
Truck and bus tires............. PR .30 | 107 | 103 85 99 | 109 | 125 ] 124 | 122 | 124 | 137 | 133 99 92 | 122 | 125
Miscellaneous rubber products cerenans W77 1147 | 136 | 108 | 142 | 156 | 156 | 160 | 146 | 161 | 161 | 163 | 163 | 154 | 162 | 136
Leather and products............ 1.73 1 104 | 102 92 | 108 | 105 ] 109 | 108 | 102 |7111 { 120 } 116 | 113 | 112 | 110 |.....
Leather.............. .44 89 84 68 85 83 91 93 85 90 94 88 89 93 85 j.....
Cattlehide leathers....... .. 29| 98 91 721 94 92| 101 {102| 94| 98 [102| 95| 95{ 97| 87 l.....
Skin leathers....oveeeenenennnns eeeans A5 721 681 61 65| 65| 72| 74} €1 7764 79| T3 | 77| 786 | 79 |.....
Shoes and slipperst............... .90 |..... PPN N PR R PO FUDT PUTIIN JO O S I Y U PR SN PO
Miscellaneous leather products. eeiearaens .39 94 94 92 | 100 { 100 | 105 } 107 | 104 99 | 102 | 103 98 98 | 103 |.....
Paper and Printing.......c..coovvvee ] 8.93 | 148 | 147 | 137 | 148 | 152 | 160 | 155 | 145 | 150 | 156 | 159 | 164 | 162 (7159 | 152
Paper and allied products. . 3.46 1158 | 160 | 145 | 168 | 169 | 181 | 170 | 153 | 166 | 177 | 176 | 185 | 180 (177 | 165
Pulp and paper......... 1.76 | 154 | 154 | 137 | 159 | 159 | 171 | 164 | 148 | 161 | 171 | 171 | 179 | 175 [7174 | 158
Wood pulp.......... . 510176 1 1751 156 | 179 | 180 | 199 | 188 | 168 | 187 | 194 | 195 | 203 | 200 | 203 | 184
Paper and board. ... 1,25 1145 | 145 | 129 ] 151 | 150 { 160 | 154 | 140 | 150 | 162 } 161 | 169 | 165 7162 | 148
rinting paper...... .22 1133 1133 | 121 | 136 | 131 | 138 § 132 | 127 | 138 | 142 | 145 | 153 | 149 | 151 | 137
Fine paper......... 14 1139 1 142 | 116 | 143 | 145 | 151 | 152§ 145 | 1451 160 | 161 | 165 | 162 7162 | 128
Coarse paper....... 20 | 127 [ 1251109 | 129 | 129 | 142 | 139 | 120 | 129 | 140 | 135 | 147 | 142 |7141 | 130
Miscellaneous paper. . A8 179 1 178 { 158 | 176 | 174 | 195 | 186 | 175 | 193 | 200 | 194 | 205 | 200 {7191 | 177
Paperboard......ooovvuinaians Ceees W41 | 153 154 § 136 | 163 | 164 | 173 | 166 | 146 | 157 | 173 | 172 | 178 | 174 |7168 | 157
Building paper and board [P L0 ) 124 1 129 | 130 | 141 | 145 | 145 | 128 | 115 | 124 | 137 | 143 | 157 | 148 |7145 | 150
Converted paper products.....ooccvee....y 1.70 | 163 | 166 | 154 | 177 1 179 | 192 | 176 | 158 | 171 | 183 | 182 | 190 | 186 |7180 | 172
Shipping cONtaiNers. .vveeeveesseessenns ST | 15711571146 | 173 | 175 | 184 | 168 | 148 | 160 | 172 | 174 | 179 | 181 | 177 | 166
Sanitary paper products....eeevieennnn. A1 [ 179 | 191 | 176 | 185 | 188 | 213 | 199 | 187 | 203 | 213 | 202 | 223 | 199 7185 | 188
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INDUSTRIAL PRODUCTION—Continued
[Federal Reserve indexes, 1947-49 average= 100]
Annual
1947-49| 1958 1959
Industry pro- average
por-
tion | 1957 (1958 | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. l Feb. Mar.l Apr. | May l June l July
WITHOUT SEASONAL ADJUSTMENT
—Continued
Printing and publishing.................000 S.47 1141 [ 139 | 132 | 136 | 142 | 147 | 146 | 140 | 139 | 142 | 148 | 150 | 150 | 148 | 143
Newsprint consumption...... 1.85 | 131 | 126 | 110 | 115 | 128 } 141 | 142 | 119 | 119 | 127 | 136 | 145 | 143 | 133 } 120
Job printing and periodicals 3.62| 146 ;1 146 | 143 | 147 | 149 | 149 | 149 | 151 | 150 | 150 | 154 | 153 | 154 | 155 | 155
Chemical and Petroleum Products.....| 9.341172 | 170 | 163 | 170 | 174 [ 179 ) 180 | 181 | 184 | 187 | 189 | 190 | 189 | 189 | 181
Chemicals and allied products............... 6.84 1184 | 184 | 174 | 182 | 187 | 195 | 195 | 195 { 198 | 202 | 204 {7209 | 207 {7206 | 198
Industrial chemicals......... 2.54 1203 | 195 ) 183 | 190 | 202 | 211 | 214 | 217 {7219 | 226 | 231 |r237 |237 |r241 | 232
Basic inorganic chemicals 57 4202 [ 198 | 179 | 182 | 196 | 210 | 219 | 210 | 209 | 223 | 229 | 235 | 232 ( 224 | 211
Industrial organic chemicals............ 1.97 1 204 | 195 | 184 | 193 | 204 | 212 | 213 | 219 | 221 | 227 | 231 [7237 [r238 | 245 | 238
Plastics materials......... 241272 | 284 |1 244 | 276 | 316 { 336 | 328 | 320 | 332 | 350 | 366 | 379 (377 | 386 |.....
Synthetic rubber. ..... A1 12451 230 | 199 | 225 1 242 1 260 ] 273 | 262 | 280 | 292 | 287 | 289 | 283 | 284 | 295
Synthetic fibers. ...t .59 1199 [ 180 | 174 | 178 | 189 | 199 [ 200 | 215 | 211 | 220 | 222 | 231 | 224 | 235 i#230
Miscellaneous organic chemicals. . .... 1.03 § 186 | 178 | 175 | 178 | 183 | 185 | 187 | 192 | 195 | 196 | 199 | 202 | 209 {7214 | 212
Vegetable and animal oils................ .64 | 130 | 130 | 108 | 117 | 117 | 162 | 159 | 149 (7156 {7155 | 144 | 138 | 131 | 121 { 118
Vegetable 0ils......coovvvininn i, W48 | 121 ) 124 | 98 ( 107 | 108 | 161 | 155 | 148 (7154 |7149 | 141 | 129 | 120 | 108 | 103
Grease and tallow...........ooovunna, W6 ] 154 | 149 | 138 | 148 | 146 | 164 | 171 | 151 | 161 | 174 | 155 | 165 | 165 | 158 | 161
Soap and allied products gé 112 1 109 | 88 1 122 | 126 | 120 | 114 | 104 | 117 | 120 | 113 | 117 { 114 | 107 | 75
Paintsl, . .ooviiiiniiiiieiaiaioinn .. . I BT [N IR FOUUIN APPOTY FUTURS R PO P ST PP P [T P
Fertilizers. ..ooovvveneeeininieninnneanas 230132132 102 [ 106 ) 118 | 126 | 115 | 119 j 134 1 142 [ 172 | 212 { 192 | 127 { 111
Petroleum and coal products................ 2.50 | 141 (134 | 133 | 140 | 138 | 137 | 140 | 144 | 146 | 145 | 148 | 138 | 139 | 143 |»134
Petroleum refining.................. d 197|150 (145 ] 146 | 149 | 148 | 147 | 151 § 159 { 160 | 157 | 154 | 147 | 146 | 151 (149
Gasoline. .....oovenuevinneiinnn. 1.04 | 162 | 161 | 167 | 170 | 166 | 1 168 { 173 | 170 | 162 | 166 | 163 | 164 | 171 {7169
Automotive gasoline . 98 | 157 1 156 § 162 | 163 | 159 | 154 | 161 | 167 } 165 [ 156 | 162 [ 159 [ 162 | 167 |.....
Aviation gasoline................... 06| 249 | 249 | 255 | 293 | 297 | 275 | 286 | 275 | 257 | 268 | 232 | 233 | 215 | 234 |.....
Fueloil......coovvevniiiiiiiniinnn., .56 | 147 | 136 ] 131 | 133 | 138 | 140 [ 1 153 | 163 | 165 | 153 | 134 | 133 | 136 |»133
Distillate fuel oil. W30 | 194 1183 | 175 | 181 | 189 | 193 | 192 {1 207 | 226 | 229 | 211 | 184 | 186 | 190 |.....
Residual fuel oil. , 26 931 82 8 | 79| 80| 79} 80| 90| 91| 92| 86| 77| 74| 75 .
KeroSeNne. .oovvvvennneennrennnroevnas Jd0¢ 98] 991 74 871 93103} 1151123 | 137 | 137 | 100 | 9 | 80| 80 |.....
Lubricating oil.....oovveevvenniennnn, A7 | 113 | 104 1 105 | 109 | 102 | 108 | 106 | 112 | 104 | 104 | 111 | 117 | 113 | 113 |.....
103 2601051 761 66| 721 78 85 90 ] 92 94 102 ; 107 | 107 | 106 | 104 | 39
Asphalt roofing and siding. . ............. .15 94 | 103 | 115 ( 165 | 130 | 121 92 49 58 80 | 149 87 | 109 | 121 | 129
Foods, Beverages, and Tobacco........ JJIX.51 ) 112 115 | 118 ) 127 | 130 | 129 | 120 | 110 | 108 | 111 | 110 | 115 |"118 (7122 | 120
Food and beverage manufactures............. 10.73 | 112 | 115 | 119 | 126 | 131 | 129 | 120 | 110 | 107 | 109 | 109 | 114 | 117 |r122 | 122
Food manufactures.....o.oovvvveninnnn... 8.49 | 112 | 115 ) 116 | 127 | 134 | 130 | 121 | 112 | 110 | 110 | 108 { 111 | 113 |r118 | 119
Meat products 1.48 | 128 | 125 § 115 [ 120 | 130 | 138 { 134 | 133 | 139 | 140 | 133 | 136 | 129 | 129 | 127
46 | 148 | 139 1 141 | 141 | 147 | 150 | 134 | 134 | 141 | 132 | 132 | 141 | 140 | 143 | 144
L83 1 110 | 111} 94 | 101 } 113 | 123 | 126 | 126 | 130 | 136 | 127 | 127 | 116 | 114 | 111
Dairy products 69 1 111 | 110 | 133 1 121 (103} 93| 89| 87| 92| 100 | 109 | 121 | 141 | 146 | 130
Butter........ .14 1109 | 105 § 111 91 79 80 88 921103 | 106 | 110 | 115 | 132 ] 123 98
Natural cheese 071119 | 121 { 138 [ 119 | 109 | 104 | 101 | 103 | 102 | 108 | 119 | 134 | 155 | 158 | 130
Concentrated milk. . . 19 1 102 99 1 117 95 84 77 70 76 83 88 99 | 115 | 139 | 140 | 111
Tcecream. ...covvvunvnnnonnennennns 28 ) 111 1121 149 | 149 | 122 | 104 94 84 87 99 | 109 | 117 | 136 | 152 | 154
Canned and frozen foods............... 1.13 1126 | 134 | 163 | 236 | 242 | 175 | 125 | 105 92 93 { 97 [ 110 ] 110 {7135 | 165
Grain-mill products ] 1.16] 100 | 103 | 105 | 109 { 110 | 109 | 104 { 101 | 105 | 102 | 102 99 | 105 |*107 | 105
Wheat flour. ......ocooevnnannen 461 87| 901 85| 92| 93| 97| 97| 88 94| 90! 89| 85| 92| 88| 83
Cereals and feeds J70 1108 | 112 ] 118 | 120 | 121 | 117 | 110 | 209 | 113 | 111 { 111 { 108 | 114 | 119 | 120
Bakery products. . ...covvneiieiennnans 1.64 1 100 | 101 | 104 [ 102 | 102 | 103 | 101 | 101 98 99 99 99 | 102 | 104 | 105
ULAL. v v e evuvnonnornnennnnnnn 27 122 | 131 74 7 103 [ 293 | 311 | 233 | 112 72 64 70 83 1 81 78
Cane sugar.....oovrunernaeinnn AL 112 0 115 ) 126 | 136 ) 125 | 117 | 114 107 | 103 | 104 | 113 | 118 | 135 |r126 | 132
Beet SUBAT. cevevnnreennreennneeronas J3 | 125 {138 F 23| 11| 79 | 439 | 476 ) 336 [ 114 | 40| 16| 23| 32| 36 | 25
Confectionery .. ...oovvveeiieieiirennn 1112 1 113 ] 86| 103 | 154 | 140 ) 134 | 96 | 121 | 128 | 103 | 108 | 96 | 92| 84
Miscellaneous food preparations. ....... 1,41 1108 | 115 | 119 | 120 | 119 | 118 | 118 } 116 | 113 | 116 | 115 | 116 | 119 [r125 | 120
Beverages........... e 2.24 | 113 116 | 128 | 122 | 119 | 124 | 113 | 104 | v97 | 105 | 113 [7126 7133 | 139 |.....
Bottled soft drinks., . ............. -7 3 P OIS PO MUY R P FETS IETTT EET TS IEU YT PETUT PUUUTY PR FOUE M
Alcoholic beverages. ............. 1.70 1 103 | 107 | 107 | 104 | 108 | 124 | 111 | 94 | 91 { 100 | 109 | 119 | 124 | 123 |.....
Beerandale.........o0veeunenn 1.02 ] 101 {103 | 127 | 107 | 99| 90| 85| 90| 85| 88 105} 119 | 121 | 131 |.....
Liquor distilling. .. ............ A7 83 91 33 47| 116 | 172 { 125 ( 109 | 104 | 107 | 106 [ 112 | 111 | 92 .
Liquor bottling...........evve. BT 11s) 91| 116 { 118 | 166 { 154 | 92 | 92 | 116 | 112 | 116 | 128 [ 114 |.....
Tobacco manufactures...............o.vo.s 78 1 111 | 118 | 109 | 130 | 125 | 130 | 128 [ 103 | 121 | 130 | 121 | 129 [ 128 | 124 |.....
CHZArEtteS. . v\t vvvevei et 461116 1124 | 119 | 138 [ 1291 132 1 128 | 108 | 123 | 127 | 121 } 129 | 132 | 127 |.....
CIBAIS. . ..ot eeerieenneeeanneenne 171106 | 114 ) 92 122} 124 | 137§ 140 | 102 | 129 | 150 | 133 | 140 | 129 | 126 |.....
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INDUSTRIAL PRODUCTION—Continued
[Federal Reserve indexes, 1947-49 average = 100]

Annual
194[70—4. 9| average 1958 1959
Industry gor-

tion 1957 | 1958 | July | Aug.| Sept.| Oct. | Nov.| Dec. | Jan, | Feb. | Mar.| Apr. | May | June { July

‘WITHOUT SEASONAL ADJUSTMENT

—Continued
MINERALS—TOTAL.................... 9.98 1128 | 117 | 110 | 120 | 123 | 124 | 123 | 124 | 123 | 123 | 122 | 124 |ri27 | 127 | 116
MineralFuels.................... ... 8.35 1128 | 117 | 108 | 119 | 122 | 122 | 124 | 127 | 126 | 126 | 123 | 123 | 124 |7123 | 113
L7 S 268 8| 68| 46| 701 73| 15 75 76| 73| 74| 69| 68| 72| 72| 46

Anthracite........
Bituminous coal...

Crude oil and natural gas................... 5.67 | 150 | 141 | 137 | 142 | 145 | 144 | 147 | 151 | 152 | 150 | 149 | 149 |7148 | 147 {»144
Oil and gas extraction. .. 4.82 | 146 | 139 | 134 | 141 | 144 | 143 | 145 | 149 | 150 | 150 | 149 | 149 | 147 | 145 |»141
Crudeoil.vovveiniiiiiiiniiiiinn,, 4.12 f 138 1 129 | 126 | 133 | 136 | 134 | 134 | 137 | 138 | 138 ;| 138 [ 139 | 138 | 136 (»131
Natural gas and gas liquids............. 70| 198 | 197 | 184 | 186 | 190 | 196 | 209 | 219 | 216 | 220 | 215 ;2209 |»198 [»200 |.....
Naturalgas.....oooevvniiiiiieaann, 34 12121216 | 197 1 195 | 201 | 212 | 230 | 247 1 241 | 242 1 235 |, ... ... oo o e
Natural gas liquids.........oooevnnnn 361184 | 179 | 173 1 178 | 179 | 181 | 188 | 193 | 192 | 200 | 196 | 194 | 191 ; 192 |.....
Oil and gas well drilling. ... o oovvvvnennen 851171 | 152 ) 151 | 149 | 150 ) 154 { 159 | 165 | 163 | 152 | 146 | 148 | 155 | 161 | 165
Metal, Stone, and Earth Minerals...... 1.63 | 129 | 117 | 121 | 124 | 132 | 131 | 121 | 110 | 108 | 111 | 114 | 128 | 146 |7147 | 134
Metal mining........... e 8211161 91| 91| 96107 | 107 | 93§ 81 ] 8 | 91| 91 | 105 | 135 {7133 (104
Ironore....oovvvianns PN 331114 | 73 (109 | 110 | 118 1 107 | 53 | 38| 43| 52| 50} 81 | 157 ) 160 |.....
Nonferrous metal mining. ................ .49 | 117 | 103 78 86 | 101 | 107 | 119 | 110 | 114 | 118 | 118 | 121 | 121 | 115 | 100
Copper mining.......... .24 1 133 | 121 88 | 100 ) 123 | 132 | 145 ) 135 | 139 | 141 | 146 | 149 | 151 | 140 | 124
Lead mining. .. .09) 8 68| 62| 59| 59| 62| 73} 64} 69| 71 641 651 61| 65 56
Zinc mining.......... e N 06] 84 65) 54| 57| 59| 61| 651 60 66| 75| 71| 737 73| 70| S6
Stone and earth minerals. . ................. .81 ] 142 | 143 | 151 | 153 | 158 | 156 | 151 | 139 | 131 | 130 | 138 | 152 | 157 |"162 | 164
» Preliminary. r Revised. are included in major group totals but not in individual indexes for autos,
1 Publication suspended pending revision. farm machinery, and some other products, as discussed in the BULLETIN
NoTe.—A number of groups and subgroups include individual series ~ for December 1953, pp. 1269-71.
not published separately, and metal fabricating contains the ordnance For description and back figures, see BULLETIN for December 1953,

group in addition to the groups shown. Certain types of combat materiel pp. 1247-93 and pp. 1298-1328, respectively.

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

Annual
1947-49{ average 1958 1959
Industry pro-
por-

tion |1957 19581 July | Aug.| Sept.; Oct. | Nov.|Dec. | Jan. | Feb. | Mar.| Apr. | May June%]uly

ELECTRICITY AND GAS—TOTAL. ......J100.00 | 233| r244| 242| 7246| r249| 7251| 250 252| 259| 260! 262 »262! »266| »272| »274

Residential, ... cooviviniiniiiiiiinni 41.34 | 261] 282] 281y 285! 288 289 285 286y 301§ 301) 301[.....{.....fc....|.....
Nonresidential.....coovnvviiaan.s Ceeenas 58.66 | 213) r216| 7215 7218 r222| 7224 r225| 7229 229 231| 234i.....{. ... |eeeni]eienn
Electricity.....oovuvnnn. ereetetranreenaas 76.18 | 233 243 242 247 250| 251| 248 282\ 257, 257| 260| 259 265 272{ 274

Residential........... ceves . 273| 295] 294| 3007 304; 305 298| 300/ 313} 310 312| 307] 312 318|.....
Industrial......... eeaee . 213} 208| 206| 210| 216] 217 216] 221| 220| 224 228 229 23S| 244|.....
General industrial....... 193| 189F 187 192} 197| 198 198 202 202| 206[ 209 21| 216] 225|.....
Atomic energy........ .1 2670{ 2570] 2570{ 2550{ 2550| 2560, 2550 2540| 2560{ 2590; 2580| 2560 2560| 2580/.....
Commercial and other.......... [ . 208| 219] 220] 224] 224 224 224| 228] 230| 230; 234 235 241| 248|.....

232| 7246) 7242{ 7243| "247; 7251 7254/ 254| 265! 268| 267| 269, r271| »273: 2275
236! 256) 256| 257! 257 257| 258 258 276 282 279|.........feieiifennnn
230 231F 229] r230; 7235) 7238, r241| 7243| 245 247| 248[.....fe.eiidienifiannn
218) 232} 213 ’212| 231 ’250) ’ZGOI 2551 254, 251 253| ....................

G:

? Preliminary. r Revised. Indexes without seasonal adjustment may be obtained from the Division

Note.—For description and back figures see BULLETIN for October  Of Research and Statistics.
1956, pp. 1055-69.
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OUTPUT OF CONSUMER DURABLE GOODS
[Federal Reserve indexes, 1947-49 average = 100)

Annual

1947-49)  ayerage 1958 1959
Product gro?_:
tion ]1957)1958] July | Aug.| Sept.] Oct. | Nov.| Dec. | Jan, | Feb. | Mar.| Apr. | May | June | July

SEASONALLY ADJUSTED
CONSUMER DURABLES—TOTAL.......}100.00 | 130 | 113 | 114 } 115 | 103 | 108 | 133 | 134 | 133 | 132 | 135 | 137 | 141 | 145 | 149

Major Durables......... teteneerereseonss ] 69.72 1138 1 114 | 116 | 116 | 99 | 105 | 142 | 143 | 149 | 137 | 141 | 146 | 151 | 155 | 158
AUEOS. .o ovveveriuneieiannas fereseseeens 32,101 146 [ 1011 99| 95| S6 | 67 ) 139 | 143 ; 139 | 130 | 142 | 147 | 153 | 156 | 158
Major household goods. P veveseeee ] 36,13 1132 | 127 | 133 | 137 [ 138 | 141 | 148 | 144 | 143 | 146 | 142 | 147 | 153 | 156 | 160

Furniture and floor coverings...........J 15.32 ] 114 | 115 | 116 | 117 | 120 | 124 | 127 | 127 | 132 { 133 | 133 | 135 | 140 | 140 | 144
Household furniture. ............. G 110311120 ) 122 8 121 [ 126 [ 129 | 130 | 133 | 134 | 140 | 140 | 141 | 143 | 143 {r148 | 152
Floor coveringsl....... 0] U R PR ETU P P P P P TS E T R O

Appliances and heaters. ..........oo....] 15.60 ] 127 | 1271 129 | 132 | 137 | 148 | 159 | 156 ; 140 | 145 { 139 | 144 | 151 | 145 | 149
Major appliances.......ooveen 11,88 133 | 131 | 133 | 139 | 144 | 157 | 168 | 161 | 141 | 149 | 145 | 150 | 158 | 154 | 157

Ranges......ccovenvunnnnnn 60] 89 88 81 77 84 98 | 114 { 118 99 | 103 | 101 99 | 109 | 104 99
Refrigeration appliances. ... 98 | 140 | 140 ] 145 | 152 | 155 { 173 [ 184 | 180 | 150 | 163 | 164 | 171 | 178 | 170 | 181
Laundry appliances.........

Heating apparatus............
Radio and television sets........

Radiosets......covvvvnneiann .. 421 75| 6l 751 8 | 651 75| 65| 73| 72| 67 T1 71 92 1 91
Television sets........ovoues PPN 79 {453 1 365 | 435 | 459 | 408 | 359 | 363 | 346 | 387 | 400 | 392 | 415 | 432 | 507 | 526

Other Consumer Durables. ................. 30.28 1111 | 110 | 111 | 112 | 113 | 114 | 113 | 114 | 118 | 119 | 121 | 115 | 117 |"124 | 128
Auto parts and tires ..
Misc. home and personal goods

WITHOUT SEASONAL ADJUSTMENT
CONSUMER DURABLES—TOTAL.......|]100.00 ] 130 | 113 | 100 | 100 | 103 | 116 | 143 | 137 | 136 | 140 | 144 | 142 | 142 {1144 | 134

Major Durables.............. F 69.72 1‘:';2 114 | 97| 94 96 | 113 | 155 | 147 | 145 | 150 | 155 | 154 | 154 | 154 | 139
AUtos.....covvennrirennnenanss e . .
Major household goods.......... .
Furniture and floor coverings. ... .. .
Household furniture.......... 11311120 ) 122 ) 115 ) 127 | 134 | 138 | 137 | 138 | 137 | 140 | 141 | 140 | 141 |7144 | 144
Floor coverings!...... . .
Appliances and heaters. .
Major appliances...... .
Ranges........cooveeuunns
Refngcrat:on appllanoes vae
Laundry appliances.........
Heating apparatus......... ve
Radio and television sets.. .
Radiosets...o..oonenuns

Television sets........... ceoiii] 1079 ) 453 | 365 | 257 | 500 | 493 | 485 | 429 | 322 | 422 | 440 | 360 | 353 | 380 | 431 | 331
Other Consumer Durables........... veees..] 30,28 [ 111 | 110 § 107 | 115 | 119 | 123 | 117 | 113 | 115 | 117 | 117 | 113 | 114 {r121 | 123
Autopartsand tires. ....... oo PR IS TN 0o BN MR DR Y I AP PO ORI PO DR PRDRN PR DR PRI SV DU
Misc. home and personal goods......... 16,28 [ 114 | 109 | 103 | 112 | 118 | 123 | 122 | 114 ; 109 | 114 | 116 | 116 | 118 7122 | 122
? Preliminary. r Revised. Individual indexes without seasonal adjustment for woven carpets,
1 Publication suspended pending revision. appliances, heating apparatus, radio sets, and television sets may be
Note.—For a description of these indexes, see BULLETIN for May 1954, obtained from the Division of Research and Statistics.
pp. 438-47.

VALUE OF NEW CONSTRUCTION ACTIVITY

[Yoint estimates of the Departments of Commerce and Labor.* Seasonally adjusted. In millions of dollars)]

Private Public
Business Other
Year or month Total
Resi- non- Miti- | High- | €7 | an
Total - resi- | Total serva-
dential Indus- | Com- | Public | den- tary | way | “on | other

trial [mercial | utility | tial

32,700 | 23,447 | 12,529 | 7,344 | 2,117 | 1,498 | 3,729 | 3,574 | 9,253 887 { 2,353 912 | 5,101
34,670 | 23,889 1 12,842 1 7,500 | 2,320 | 1,137 | 4,043 | 3,547 | 10,781] 1,387 | 2,679 900 | 5,815
37,019 | 25,783 | 13,777 | 8,495 | 2,229 { 1,791 | 4,475 ( 3,511 | 11,236} 1,290 | 3,015 892 1 6,039
39,362 | 27,684 | 15,379 | 8,531 | 2,030 | 2,212 | 4,289 | 3,774 | 11,678] 1,003 | 3,680 773 | 6,222
44,164 | 32,440 | 18,705 | 9,980 | 2,399 | 3,218 | 4,363 | 3,755 | 11,724} 1,287 | 3,861 701 | 5,875
45,779 | 33,067 | 17,677 111,608 1 3,084 | 3,631 | 4,893 | 3,782 | 12,712] 1,360 | 4,395 826 | 6,131
47,795 1 33,778 1 17,019 }12,535 | 3,557 | 3,564 | 5,414 | 4,224 | 14,017} 1,287 | 4,892 971 | 6,867
49,109 | 33,833 | 18,047 (11,326 | 2,382 | 3,589 | 5,355 | 4,460 | 15,276] 1,402 | 5,364 | 1,019 | 7,491

4,042 1 2,789 1,500 911 171 300 440 378 1,253 109 438 80 626
4,105 | 2,821 1,535 906 167 297 442 380 1,284 124 442 84 634
4,198 | 2,872 1,590 900 165 295 440 382 1,326 134 457 89 646
4,356 | 2,948 1,653 908 167 298 443 387 1,408 160 510 86 652

? Preliminary. 7 Revised. * Beginning with June 1959, data are from Bureau of the Census.
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION
[Figures for the 48 States, as reported by the F, W. Dodge Corporation. Value of contracts, in millions of dollars]

By type of
ownership By type of construction
Year or month Total Nonresidential building Public
Resi- works
Public | Private | dential and
building| Fac- Com- | Educa- Other public
tories | mercial | tional utilities
D [ eevven 132,173 | 11,238 1 20,935 1 13,039 | 2,168 { 3,267 | 2,936 | 2,922 7,841
21 2 O ceeees..] 35,090 | 13,427 | 21,663 | 14,696 | 1,400 ) 3,197 | 2,908 | 3,444 | 9,446
1958—TJuly........une e e 3,607 1,550 | 2,058 | 1,557 150 282 264 381 974
AUgeiveveiiians . veveeeensl] 3,467 1 1,233 | 2,234 | 1,451 142 356 280 301 937
Septescreireriinnenns ceveeseses] 3,216 1 1,049 | 2,167 | 1,460 113 303 240 237 863
veeenoof 3,3091 1,071 2,238 | 1,595 135 288 248 284 759
2,594 71 1,667 ,206 96 238 198 243 613
2,282 887 | 1,395 981 88 227 206 226 553
2,319 800 | 1,519 | 1,022 105 282 171 261 479
. 800 | 1,507 | 1,073 139 198 177 190 530
, 869 | 2,471 1,541 128 286 217 283 886
3,778 1,207 2,571 1,831 189 328 270 400 760
3,542 1,094 2,447 1.677 176 326 227 342 793
3,659 1,167 2,492 1,762 151 292 251 361 842
O57T 1,690 194 354 265 378 776

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

CONSTRUCTION CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS
[Figures as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars]

Federal Reserve district
All
Month o N Phila- | Cl Rich st. [ M K San
tricts ew ila- eve~ ich~ . t. inne- ansas
Boston | york delphia | land mond Atlanta | Chicago Louis | apolis City Dallas Eir;:’:)'
1958—May......... 3,399 182 361 141 288 233 316 492 190 184 178 208 628
June......... 3,820 166 562 149 312 262 419 454 174 153 243 288 639
July.......... 3,607 176 398 127 342 311 335 453 140 122 246 293 665
1959—May......... 3,542 163 404 135 254 258 370 535 136 136 233 195 724
June......... 3,659 176 398 138 292 269 339 543 175 130 202 299 698
July...ovonntn 3,657 151 438 137 322 268 422 499 181 159 214 224 641
PERMANENT NONFARM DWELLING UNITS STARTED
[Bureau of Labor Statistics estimates.* In thousands of units]
Total Non- Private Government-underwritten1
private Metro- metro- .
Year or month (segsonagy Total | politan politan ] ) Mul Public
adjuste: areas - - ulti-
annual rate) areas | Total | gooiye | family | family Total | FHA VA
........ veoo] 1,091 171 315 1,020 892 40 88 71 412 264 149
Y P o] 1,127 795 332 | 1,069 939 46 84 59 421 280 141
[ PR 1,104 804 300 | 1,068 933 42 94 36 409 252 157
T 1,220 897 324 | 1,202 | 1,077 34 920 19 583 276 307
N PO ..} 1,329 976 353 1,310 | 1,190 33 87 19 670 277 393
BN P e 1,118 780 338 | 1,094 981 31 82 24 463 192 271
N P veel] 1,042 700 342 993 840 33 120 49 313 185 128
............ 1,209 827 382 | 1,142 933 39 170 68 429 327 102
1958 —AUZ...urrieieenennn 1,228 124 83 41 115 96 4 15 9 48 35 13
S T 1,255 121 85 36 111 93 3 14 10 50 35 14
OCtccvvevinnnnnnnn 1,303 115 79 36 113 94 4 15 2 54 39 15
Nov..ess.nn 1,427 109 74 36 107 85 4 18 2 40 29 11
DeCosevivvnnanacnns 1,432 91 64 27 90 70 3 16 2 38 29 9
1959—Jan....oevevnuenans 1,364 87 62 25 84 64 3 17 3 29 22 7
Feb.... e 1,403 95 62 33 94 75 3 15 1 28 22 6
Mar.... 1,403 121 81 40 118 93 5 20 3 41 32 10
ApPric.ocviiniinnnn, 1,434 142 97 45 137 109 s 24 5 46 35 11
May...... 1,370 137 94 43 134 107 5 21 4 47 36 10
June...... 1,368 137 93 44 131 110 5 16 6 47 36 11
July...... »1,350 »126 86 40 »125 n.a n.a n.a, 2 43 32 11
Auge..oooviiiiian, 71,340 129 87 43 »125 n.a n.a n.a. v4 43 33 10
? Preliminary. n.a. Not available. sure or guarantee the mortgages. VA figures after June 1950 and all FHA
* Beginning June 1959 data are from the Bureau of the Census. figures are based on filed office reports of first compliance inspections;

1 Data from Federal Housing Administration and Veterans’ Administra- earlier VA figures are estimates based on loans-closed information.
tion represent units started under commitments of FHA or VA to in-
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

{Bureau of the Census estimates, without seasonal adjustment.

In thousands of persons unless otherwise indicated]

Civilian labor force
Total non- Total Employed ! Not in the Un;enr:gloy-
Year or month institutional labor
population force Total Unem- labor force ¢ rate 92
In nonagri- In ployed per cen
Total ;gg&;?és agriculture
111,924 65,832 62,884 61,005 53,951 7,054 1,879 46,092 3.0
113,119 66,410 62,966 61,293 54,488 6,805 1,673 46,710 2.7
115,095 67,362 63,815 62,213 55.651 6,562 1,602 47.732 2.5
116,220 67,818 64,468 61,238 54,734 6,504 3,230 48,402 5.0
117,388 68.896 65,848 63,193 56,464 6,730 2,654 48,492 4.0
118,734 70,387 67,530 64,979 58,394 6,585 2,551 48,348 3.8
20,445 70,746 67,946 65,011 58,789 6,222 2,936 49,699 4.3
121,950 71,284 68,647 63,966 58,122 5,844 4,681 50,666 6.8
1958—Aug 122,092 72,703 70,067 65,367 58,746 6,621 4,699 49,389 7.6
Sept. . 122,219 71,375 68,740 64,629 58,438 6,191 4,111 50,844 7.2
Oct... 122,361 71,743 69,111 65,306 58,902 6,404 3,805 50,618 7.1
Nov.. 122,486 71,112 68,485 ,653 58,958 5,695 3,833 51,374 5.9
Dec... s 70,701 68,081 63,973 59,102 4,871 4,108 51,909 6.1
1959—]an... 122,724 70,027 67,430 62,706 58,013 4,693 4,724 52,697 6.0
Feb. 122,832 70,062 67,471 62,722 58,030 4,692 4,749 52,770 6.1
Mar. . 122,945 70,768 68,189 63,828 58,625 5,203 4,362 52.177 5.8
Aptoooenl... 123,059 71,210 68,639 65,012 59,163 5,848 3,627 51,849 5.3
May......... 123,180 71,955 69,405 66,016 59,608 6,408 3,389 51,225 4.9
June......... 123,296 73,862 71,324 67,342 60,111 7,231 3,982 49,435 4.9
July......... 123,422 73,875 71,338 67,594 60,769 6,825 3,744 49,547 5.1
Avg......... 123,549 73,204 70,667 67,241 60,884 6,357 3,426 50,345 5.5

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

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

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

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

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

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

[Bureau of Labor Statistics.

In thousands of persons)

Transporta- Federal
Year or month Total M&]‘;}Lfgc Mining coggsggggn "ggb?iréd Trade Finance Service S‘ﬁiaﬁnd
utilities government

16,104 916 2,603 4,166 10,012 1,892 5,264 6,389

16,334 885 2,634 4,185 10,281 1,967 5,411 6,609

17,238 852 2,622 4,221 10,527 2,038 5,538 6,645

15,995 771 2,593 4,009 10,520 ,122 5,664 6,751

16,563 777 2,759 4,062 10,846 2,219 5,916 6,914

16,903 807 2,929 4,161 11,221 2,308 6,160 7,277

16,782 809 2,808 4,151 11,302 2,348 6,336 7,626

15,468 721 2,648 3,903 11,141 2,374 6,395 7,893

15,330 701 2,711 3,867 11,175 2,377 6,420 7,989

15,529 707 2,698 3,858 11,151 2,392 ,440 8,005

15,358 708 2,698 3,887 11,154 2,392 6,399 7,986

15,693 708 2,690 3,875 ,119 2,386 6,426 7,980

15,701 709 2,550 3,859 11,143 2,385 6,448 ,049

15,7 704 2,650 3,894 11,216 2,387 6,443 8,028

15,819 693 2,626 3,880 11,279 2,395 6,462 8,040

16,006 688 2,719 3,885 11,263 2,398 6,441 8,056

16,182 701 2,829 3,886 11,333 2,403 6,479 8,074

16,372 708 2,787 3,917 11,363 2,413 6,486 8,079

16,527 709 2,799 3,928 11,425 2,418 6,525 8,076

16,586 712 2,809 3,922 11,459 2,424 6,574 8,099

16,051 619 2,832 3,897 11,494 2,436 6,563 8,155

WITHOUT SEASONAL ADJUSTMENT

1958—Aug...... eereeeieiaieen 50,576 15,462 708 2,955 3,897 11,011 2,413 6,452 7,678
Sept.. . .. 15,755 711 2,927 3,886 11,151 2,392 6,472 ,943
15,536 708 2,887 3,897 11,225 2,380 6,463 8,040

15,795 712 2,784 3,885 11,382 2,374 6,426 8,074

15,749 713 2,486 3,881 11,976 2,373 6,384 8,373

15,674 704 2,343 3,836 11,052 2,363 6,314 8,024

15,771 693 2,256 3,835 10,990 2,371 6,333 ,066

15,969 688 2,417 3,865 11,083 2,386 6,377 8,093

16,034 694 2,662 3,879 11,136 2,403 6,511 8,111

16,187 701 2,834 3,914 11,234 2,413 6,583 8.116

16,455 713 2,986 3,944 11,352 2,442 6,623 8,065

16,418 708 3,045 3,951 11,318 2,472 6,607 7,852

16,175 625 3,127 3,926 11,326 2,473 6,596 7,836

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

family workers, and members of the armed forces are excluded. Figures
for July and August 1959 are preliminary. Back data may be obtained
from the Bureau of Labor Statistics.



EMPLOYMENT AND EARNINGS

PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

[Bureau of Labor Statistics.

In thousands of persons]

1195

Seasonally adjusted Without seasonal adjustment
Industry group 1958 1959 1958 1959
Aug. June July Aug. Aug. June July Aug.
Total..ooovee it e 11,530 12,600 12,628 12,083 11,645 12,524 12,447 12,195
Durable g00ds. ... .ovvvnvv i 6,377 7,244 7,284 6,744 6,339 7,248 7,167 6,705
Ordnance and accessories......oouiveviovnna.n 67 73 73 73 67 73 73 73
Lumber and wood products................... 559 603 616 606 581 624 628 630
Furniture and fixtures. ....................... 306 331 333 337 301 321 320 332
Stone, clay, and glass products................ 426 464 469 465 430 466 464 470
Primary metal industries...................... 868 1,067 1,048 618 864 1,067 1,038 615
Fabricated metal products.................... 796 870 872 839 788 866 846 831
Machinery except electrical. . ................. 1,002 1,155 1,170 1,165 977 1,167 1,152 1,136
Electrical machinery. . .......oooviiiiinan. 749 841 869 876 734 833 839 858
Transportation equipment. ................... 1,034 1,224 1,209 1,130 1,034 1,224 1,209 1,130
Instruments and related products.............. 202 225 226 230 199 224 221 227
Miscellaneous manufacturing industrizs......... 368 391 399 405 366 385 379 403
Nondurable 200ds. ... ovvvviiiin i, 5,153 5,356 5,344 5,339 5,306 5,276 5,280 5,490
Food and kindred products................... 1,034 1,047 1,020 1,023 1,172 1,030 1,071 1,158
Tobacco manufactures. . .......ooovvvven.n.. 78 80 77 81 86 70 67 89
Textile-mill products. ...........ooviiinian.n, 864 883 900 901 855 883 873 892
Apparel and other finished textiles 1,024 1,113 1,097 1,085 1,044 1,068 1,048 1,107
Paper and allied products.......... . 440 453 455 454 442 453 450 456
Printing, publishing and allied industries 547 555 557 561 542 555 551 555
Chemicals and allied products........... 512 535 538 540 504 527 527 532
Products of petroleum and coal............... 154 158 157 157 157 160 160 160
Rubber productS. . .oo.vrveett it 183 196 205 202 181 196 199 200
Leather and leather products.................. 317 336 338 335 323 334 335 342
Note.—Data covering production and related workers only (full- and preliminary. Back data may be obtained from the Bureau of Labor
part-time) who worked during, or received pay for, the pay period ending Statistics.

nearest the 15th of the month. Figures for July and August 1959 are

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

[Bureau of Labor Statistics.

In unit indicated]

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

Aug. June July Aug. Aug, June July Aug, Aug June July Aug.

Total. o viieee i i 39.6 | 40.7 ) 40.3 | 40.5| 2.13 ) 2.24 | 2.23| 2.19
Durable 80085, . ... o oo . . 39.8! 41.4| 40.6 ( 40.9 | 2.29| 2.40| 2.39 | 2.35
Ordnance and accessories............... . . 40.6 | 41.2 | 41.0 | 41.3 2.48 2.56 | 2.54 ] 2.55
Lumber and wood products............ . . 40.7 41.3 40.8 41.6 1.91 1.99 1.98 2.00
Furniture and fixtures.................. . . 40.5 40.8 40.8 41.8 1.78 1.83 1.83 1.83
Stone, clay, and glass products.......... . . 40.8 41.7 41.7 41.4 2.13 2.21 2.22 2.22
Primary metal industries. .............. . . 38.5 41.7 39.0 40.6 2.70 2.84 2.81 2.64
Fabricated metal products.............. . . 40.4 41.9 41.1 41.2 2.29 2.38 2.37 2.38
Machinery except electrical . ............ . . 39.4 41.9 41.3 41.2 2.38 2.50 2.50 2.49
Electrical machinery................... . . 39.7 | 40.8 1! 40.0) 40.2 | 2.14} 2.22 | 2.22 | 2.23
Transportation equipment........ . . 40.0 41.0 40.8 40.5 2.55 2.66 2.66 2.68
Instruments and related products . . . 39.8 41.2 41.1 40.7 2.21 2.29 2.29 2.28
Miscellaneous manufacturing industries...y 72.68 | 76.95 { 75.79 | 76.76 39.5 40.5 40.1 40.4 1.84 1.90 1.89 1.90
Nondurable go0ods. .. .....ovviiiiienen., 76.04 | 79.60 | 80.00 | 80.00 | 39.4 | 39.8| 39.8}| 40.0; 1.93| 2.00{ 2.01| 2.00
Food and kindred products............. 81.56 | 85.69 | 84.86 | 83.23 | 41.4 | 41.0 | 40.8 ! 40.6 1.97 | 2.09 | 2.08 2.05
Tabacco manufactures. ................ 62.96 | 67.99 | 70.58 | 67.97 39.6 | 39.3 1 40.1 40.7 1.59 1.73 1.76 1.67
Textile-mill products........... 59.19 | 64.46 | 63.83 | 64.62 | 39.2 | 40.8 | 40.4 | 40.9 1.51 1.58 1.58 1.58
Apparel and other finished textiles.......} 55.33 | 55.05 | 55.72 | 57.00 | 36.4 36.7 36.9 37.5 1.52 1.50 1.51 1.52
Paper and allied products. . ............ 90.53 | 94.60 | 94.81 | 95.24 | 42.5 | 43.0 | 42.9; 42,9 2.13 | 2.20| 2.21 2.22
Printing, publishing and allied industries..} 98.54 |102.87 [102.87 |104.34 37.9 38.1 38.1 38.5 2.60 ) 2.70 2.70 2,71
Chemicals and allied products........... 95.24 (100.43 {100.28 {100.12 | 40.7 | 41.5 | 41.1 41.2 | 2.34 1 242 2.4 | 2.43
Products of petroleum and coal.........[]110.29 [117.79 [120.35 |118.49 | 40.4 | 40.9 | 41.5| 41.0| 2,73 | 2.88 | 2.90 | 2.89
Rubber products. ........... .} 96.80 | 98.74 |107.75 |107.93 | 40.5 | 40.3 | 43.1 43.0 | 2.39 1 2.45| 2.50{ 2.51
Leather and leather products............ 58.19 | 61.50 | 60.74 | 60.48 37.3 38.2 | 38.2; 37.8 1.56 1.61 1.59 1.60

Note.—Data are for production and related workers.

Figures for

July and August 1959 are preliminary. Back data are available from

the Bureau of Labor Statistics.
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DEPARTMENT STORE SALES AND STOCKS, BY DISTRICTS

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

Federal Reserve district

United

States New Phil- Cleve- | Rich- At- Chi- St. Minne-| Kansas San

Boston | yop | adel- | 5o0d | mond | lanta | cago | Louis apolis | City | Dallas I:{Si%'

Year or month

WITHOUT SEASONAL ADJUSTMENT

1958-—July....ocvvirennnennnenann, 139 126 121 134 121 157 179 136 135 129 142 155 152

Aug. 144 133 132 147 123 167 188 138 141 134 151 163 153
Sept. 157 147 144 i63 137 181 206 151 143 148 159 174 164
Oct.. 170 161 160 181 147 201 221 160 153 156 173 187 178
Nov... 173 166 161 183 147 205 234 163 153 159 184 190 180
DeCesei ittt 136 130 130 141 117 157 178 123 121 127 144 152 148
1959—Jan....ccoviiie iy 136 124 126 137 123 158 182 129 128 126 143 148 144
Feboooverreninininnunnn 143 131 130 147 122 166 196 133 134 136 148 163 151
Mar.......cooviiviiieiinn, 153 133 141 158 131 182 204 139 143 143 156 178 165
N £ 158 144 143 166 133 184 211 150 149 140 158 181 169
May......oovviiiininnnnn, 153 141 140 159 132 173 202 145 143 139 155 174 166
June. ...l 148 134 132 152 125 169 192 145 136 133 150 169 163
July.oovivnniaiiniiiii o, 7148 132 129 148 127 7168 197 146 140 136 7149 7 ri64
? Preliminary. 7 Revised., Note.—For description of the series and for monthly indexes beginning

1 Figures for sales are the average per trading day, while those for stocks 1947, see BULLETIN for December 1957, po. 1323-52. Figures prior to
are as of the end of the month or averages of monthly data. 1947 may be obtained from the Division of Research and Statistics.
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DEPARTMENT STORE MERCHANDISING DATA

[Based on retail value figures]

Amounts (In millions of dollars) Ratios to sales4

Out- Stocks

Period Salest | Stocks! | stand- | eli{et-s 2 011::]12:2 3 Out- plus
(total (end ing I c?tal (total Stocks stand- out- Re-
forh) of 1) c()rders; for for ing stand- | ceipts

mont! mont] end o orders ing
month) month) | month) orders
Annual average:

376 1,012 495 391 401 2.8 1.4 4.2 1.1
391 1,202 460 390 379 3.2 1.3 4.4 1.0
397 1,097 435 397 401 2.9 1.2 4.1 1.0
406 1,163 421 408 401 3.0 1.1 4.1 1.0
409 1,140 388 410 412 3.0 1.0 4.0 1.0
437 1,195 446 444 449 2.9 1.1 4.0 1.0
454 1,286 470 459 458 3.0 1.1 4.1 1.0
459 1,338 461 461 458 3.1 1.1 4.1 1.0
462 1,320 436 461 463 3.0 1.0 4.1 1.0
366 1,215 563 7349 7432 3.3 1.5 4.9 1.0
420 1,276 534 480 451 3.0 1.3 4.3 1.1
451 1,395 553 570 589 3.1 1.2 4.3 1.3
502 1,516 545 623 615 3.0 1.1 4.1 1.2
538 1,567 462 589 506 2.9 0.9 3.8 i.1
911 1,231 332 575 445 1.4 0.4 1.7 0.6
379 1,217 412 365 445 3.2 1.1 4.3 1.0
342 1,278 449 403 440 3.7 1.3 5.0 1.2
434 1,360 7422 516 489 3.1 1.0 4.1 1.2
431 1,404 388 475 441 3.3 0.9 4.2 1.1
453 1,365 418 414 444 3.0 0.9 3.9 0.9
446 1,299 600 380 562 2.9 1.3 4.3 0.9
388 1,304 662 393 455 3.4 1.7 5.1 i.0

P Preliminary. 7 Revised.

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

2 Derived from the reported figures on sales and stocks.

3 Derived from receipts and reported figures on outstanding orders.

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

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

MERCHANDISE EXPORTS AND IMPORTS

[Bureau of the Census.

In millions of dollars]

Merchandise exports1 Meﬁ?ﬁ?ﬂ?&fg{gﬁ{;s‘;:gg?mg Merchandise imports3
Period
1957 1958 1959 1957 1958 1959 1957 1958 1959
1,584 1,115 | 1,09
1,495 993 956
2,024 1,133 1,072
1,783 1,119 1,057
1,715 1,106 | 1061
1,656 986 1,031
1,510 1,148 1,049
1540 17043 950
1441 10007 | 1,074
1,606 1,148 1,142
1,601 1,043 1,089
1,541 1,142 | 1)253
10,051 11,767 9,589 9,300 7,600 7,322 8,675

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

3 General imports including imports for immediate consumption plus
entries into bonded warehouses.
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[Bureau of Labor Statistics index for city wage-earner and clerical-worker families.

CONSUMER PRICES

1947-49 = 100]

Housing
Read- | Other
All Ap- Trans- | Med- Per- ing goods
Year or month items Foods Gas Solid | House-| House- alx?el porta- | ical sonal and and
Total | Rent and fuels fur- hold | P tion care care |recrea-| serv-
elec- and nish- | opera- tion ices
tricity | fuel oil | ings tion
1929, iiieniinnnaninnnnans 73.3) 65.6 |.......  117.4 (... ....].. ceven [P R ceven
1933, 00iniiinnnncencas o] 55.3) 4160 ....000 836 ... e PO R I
1941, . 0eeeiannieaneneses] 6291 52.2|...... 88.4 [Louivii]eneenan]en [ P P .
1945........ N 76.91 68.91.......1 90.9 |.......}...... P O
1951 . 00inveinnnns 111.0 | 112.6 | 112.4 | 113.1 | 103.1 | 116.4 10.5 | 106.5 | 109.7
1952, 000cnnneennnn 113.5 | 114.6 | 114.6 | 117.9 | 104.5 | 118.7 11.8 | 107.0 | 115.4
1953...... 114.4 | 112.8 | 117.7 | 124.1 | 106.6 | 123.9 12,8 | 108.0 | 118.2
1954, . 0cuennnes 114.8 § 112.6 | 119.1 | 128.5 | 107.9 | 123.5 13.4 | 107.1 | 120.1
1955....... 114,5 ] 110.9 } 120.0 } 130.3 | 110.7 | 125.2 15.3 | 106. 120,2
1956....... 116.2 | 111.7 | 121.7 { 132.7 | 111.8 | 130.7 20.0 | 108.1 | 122.0
19570 cveeeenennannseaeees.] 120.2 | 115.4 | 125.6 | 135.2 | 113.0 | 137.4 24.4 | 112.2 | 125.5
1958, cecinennninnnennnenn 123.5 | 120.3 | 127.7 ] 137.7 | 117.0 | 134.9 28.6 | 116.7 | 127.2
1958—July.coeuverenen..o.f 1239 | 121.7 | 127.7 } 137.8 | 117.0 | 132.3 28.9 | 116.6 | 127.2
UBosrornnns eeeenna] 123,71 120.7 | 127.9 | 138.1 | 117.5 | 133.6 28.9 | 116.7 | 127.
Septiee.oeceeese.n..] 123.7 ] 120.3 | 127.9 | 138.2 | 118.0 | 135.2 28.7 | 116.6 | 127.1
OCticanvssrenennaoa) 123,7] 119.7 | 127, 138.3 | 118.1 | 135.6 28.8 | 116.6 | 127.2
NOoV.e.oorvereen.n..} 123,91 119.4 | 128.0 | 138.4 | 118.1 | 135.8 29.1 | 117.0 | 127.2
DeCesvrvvenvenaen .| 123,7 | 118,7 | 128.2 { 138.7 | 118.2 | 137.0 26.0 | 116.9 | 127.3
1959—Jan.,..........n ....}123.8 ] 119.0 | 128.2 | 138.8 | 118.2 { 138.9 129.4 | 117.0 | 127.3
Fi 118.2 | 128.5 } 139.0 | 118.5 | 140.0 129.8 | 117.1 | 127.4
117.7 | 128.7 | 139.1 | 118.5 | 140.3 129.7 | 117.3 | 127.3
117.6 | 128.7 | 139.3 | 118.2 | 138.7 130.0 § 117.7 | 128.2
117.7 § 128.8 1 139.3 | 118.7 | 135.3 130.7 | 117.8 | 128.4
118.9 { 128.9 | 139.5 | 119.3 | 133.9 131.1 | 118.1 | 129.2
119.4 | 129.0 | 139.6 | 119.5 | 134.0 131.3 | 119.1 | 130.8

Nore.—Revised index, reflecting,

beginning January 1953, the in-
clusion of new series (i.e. home purchases and used automobiles) and re-

vised weights.

WHOLESALE PRICES, BY GROUPS OF COMMODITIES

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

[Bureau of Labor Statistics index. 1947-49= 100]
Other commodities
All Tex~ | p: Fuel Ma- | Fumni-| \o, | To.
_ | Farm | Proc- : Hides, Chem- _ | Lum- | Pulp chin- | ture

Y;:;&' ;%lgi_ prod- Fsscd Total pf_gz_ skins, p(;;/;r, icals Rbli': ber | paper, Ma;tgls ery and tgilei:: l::‘grcs? Mis-
ties | ucts | foods ucts 1"'&? light- :ﬁlidd and andd ?l‘}dd metal | 209 l?ther min- | and | cella-
and |'®340CT| “ing 2 | prod- | WOOC | 8 H¢E | prod- | MO | HOUSS-lerals—|bottled| neous

ap- prod-| L= [prod- | % o | prod-iprod- | f o tive | bold [t

parel | 9€tS | teriats| UCtS ucts | ucts p;gg- dﬁ‘;’ tural | erages
1950 ..oieees ooo.) 114.8% 113.4]| 111.4) 115.9] 110.6} 120.3] 106.7| 110.0] 148.0) 123.9] 119.6| 122.8 119.0; 114.1] 113.6| 108.1| 104.9
1952.......s veee...] 111,61 107.0| 108.8| 113.2§ 99.8] 97.2| 106.6( 104.5| 134.0{ 120.3] 116.5| 123.0f 121.5; 112.0{ 113.6| 110.6{ 108.3
1953...00ienene. . J 1101 97.0| 104.6| 114.0f 97.31 98.5| 109.5| 105.7) 125.0] 120.2] 116.1] 126.9| 123.0| 114.2{ 118.2| 115. 97.
1954......00iaven. .. 110.3] 95,6} 105.3] 114.5) 95.2| 94.2( 108.1} 107.0| 126.9| 118.0| 116.3| 128.0| 124.6| 115.4| 120.9] 120.6( 102.5
1955...00000vavnne..] 110.7] 89.6] 101.7| 117.0] 95.3| 93.8| 107.9] 106.6| 143.8| 123.6{ 119.3]| 136.6] 128.4| 115.9| 1242} 121.6] 92.0
1956........ 114,31 88.4) 101.7| 122.2| 95.3; 99.3] 111.2) 107.2] 145.8] 125.4} 127.2} 148.4| 137.8| 119.1} 129.6; 122.3] 91.0
1957 ccneenevnnenn .y 117,61 90,91 105.61 125.6] 95.4] 99.4| 117.2] 109.5} 145.2| 119.0] 129.6| 151.2! 146.1] 122.2{ 134.6| 126.1] 89.6
1958, 0ievivnnnene. f 119.2] 94.9| 110.9] 126.0] 93.5| 100.6| 112.7| 110.4{ 145.0| 117.7| 131.0| 150.4| 149.8] 123.2{ 136.0| 128.2] 94.2

1958
July.eoeeeneevaneeso f 119.2] 95,0 112.7| 125.6] 93.3] 100.3| 111.9] 110.4| 144.7| 116.8] 131.0| 148.8| 149.5| 123.2| 135.3] 128.0{ 97.2
Aug....ooonnnenana 11901 93,21 111.3] 126.1] 93.3] 100.5] 113.7] 110.0| 144.4| 118.6] 131.0] 150.8| 149.5| 123.0| 135.2| 128.0/ 95.6
Septieeeeceenaeas.. ] 119.0] 93,1 111,14} 126.2] 93.3] 100.2| 114.1] 109.9| 145.2| 120.4} 131.7| 151.3{ 149.4| 123.0] 136.7| 128.0| 192.5
OCtivoeennans 119.0] 92.3| 110.0| 126.4] 93.2j 101.4| 113.0] 110.2| 146.1] 120.8] 131.9] 152.2] 149.9| 123.0| 136.7| 128.8| 91.2
Novieeieorsns 119.2) 92.1 109.5( 126.8] 93.1} 102.3| 112.6( 110.2( 146.6( 120.0| 131.9} 153.0| 151.2( 122.7| 136.7{ 128.7| 93.2
DecCoovrennnnns 119.2] 90.6; 108.8| 127.2| 93.3| 103.6{ 112.9| 110.0{ 146.3| 119.8| 131.3| 153.0| 151.5| 122.8] 136.9| 128.6{ 100.9
1959

Jan.....o.ooevnnoe. ] 1951 91,51 108,71 127.5] 93.3] 104.1{ 113.9| 110.2] 146.0| 120.5] 131.5] 152.9| 151.8| 123.3| 137.2] 128.6| 100.8
Feb...ovoooun. 119.5) 91.1| 107.6] 127.8] 93.7| 105.4| 114.8| 109.9] 146.1| 122.5] 131.7( 153.4] 152.0( 123.3| 137.5] 128.9| 98.5
Mar,,oeeinnns 119.6f 90.8| 107.2| 128.1] 93.9] 108.5| 115.0| 109.8) 146.7| 124.2| 132.0| 153.6] 152.2| 123.5! 137.7| 132.1| 97.0
Apr......... 120.0] 92.4} 107.2{ 128.3] 94.1| 117.8]| 114.0| 110.0| 147.5| 126.3| 132.2] 152.8| 152.1] 123.4] 138.3] 132.2| 98.
May.....covveeueee. ] 119.9] 90.8] 107.7) 128.4] 94.5| 118.5| 113.4| 110.0| 148.8{ 128.2| 132.0] 153.0} 152.5| 123.5} 138.4] 132.2| 95.2
June........ veveee  J7119.7) 789.8{ 108.1(7128.2) 94.9| 118.9| 111.2(r110.0; 147.3|7128.9| 132.3{7153.3{7153.0| 123.6|7137.4] 132.2! 91.0
July.eoveeenniinnna, 119.5} 88.4/ 107.5| 128.4] 95.2( 119.0| 110.9] 109.9| 147.3| 128.3| 132.5| 152.9| 153.7] 123.7| 137.6| 134.5, 92.9

r Revised.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued
[Bureau of Labor Statistics index, 1947—49= 100]
1958 1959 1958 1959
Subgroup Subgroup
July May June July July May June July
Farm Products: Pulp,(c Pa1;er, and Allied Products
ont.):
Fresh and dried produce............ 106.3 | 107.0 | 100.9 | 98.5
Grains. . covveenrennieneenennanns 79.8 78.6 78.2 78.2 Paperboard.........coiviiiinnannn 136.0 | 136.2 | 136.2 | 135.9
Livestock and poultry.............. 96.7 90.6 | 789.5 84.8 Converted paper and paperboard....} 127.9 | 127.3 | 127.6 | 127.7
Plant and animal fibers............. 101.8 | 101.9 | 101.6 | 100.0 Building paper and board........... 143.4 | 146.7 | 146.7 | 147.3
Fluidmilk....ooovneiiieiiinn, 92.0 | 90.2| 90.0 | 92.6
BEES .t ittt iiitsenennneaenensss 76.1 51.1 56.5 65.4 |Metals and Metal Products:
Hay and seeds ] 76.2 80.3 | r78.0 74.9
Other farm products. .............. 139.9 | 133.5 | 132.8 | 132,2 | TIronandsteel..................... 167.0 | 170.4 | 171.3 | 171.8
Nonferrous metals................. 124.9 | 136.2 |7136.1 | 134.1
Processed Foods: Metal containers............... 155.7 | 152.9 | 152.9 | 152.9
Hardware. .......ccoeeneennnnneenen 171.7 | 173.0 | 173.0 | 173.0
Cereal and bakery products......... 117.5 1 119.5 | 119.2 | 119.5 Plumbing equipment............... 119.9 | 130.9 | 130.9 | 130.9
Meats, poultry, and fish. ........... 112.1 ) 101.4 | 101.9 { 99.3 Heating equipment................. 121.2 | 121.7 § 121.7 | 121.7
Dairy products and ice cream. ...... 111.4 ) 111.7 | 111.9 | 113,9 Fabricated structural metal products.} 133.1 | 132.9 | 132.9 | 132.9
Canned, frozen fruits, and vegetables.|] 111.3 | 110.4 |7i11.1 | 110.6 Fabricated nonstructural metal
Sugar and confectionery............ 116.4 | 114.4 ] 115.6 | 115.2 ProductS. oottt 145.0 | 146.1 | 146.1 | 145.3
Packaged beverage materials. ....... 165.2 | 145.2 | 145.2 | 145.2
Other processed foods.,............. 97.1 95.8 95.4 96.1 |Machinery and Motive Products:
Textile Products and Apparel : Agricultural machinery and equip-
MENt. ot eenieeernnneennnn 138.4 |7143.5 |7143.5 | 143.6
Cotton products. ... ooeeennennnn., 87.4 90.8 91.6 91.9 Construction machinery and equip-
Wool products. ....oovvviuieinnn. 100.5 | 100.9 {r102.2 | 102.9 1T 1T N 165.6 | 171.9 | 172.1 | 172.2
Synthetic textiles............ 80.1 81.0 81.5 82.1 Metal working machinery........... 169.7 | 173.1 {r173.9 | 173.9
Silk products.......oenunn. 116.2 | 114.0 | 114.2 | 113.4 { General purpose machinery and
Apparel. ....oooiiiiiiiel ] 993 99.6 | 99.6 | 99.8 EQUIPMENt . ¢ o vne e 159.7 | 162.8 | 165.8 | 165.9
Other textile products.............. 74.8 | 75.7 | 75.6 | 115.5 Miscellaneous machinery........... 147.5 | 149.2 | 149.3 | 149.5
Electrical machinery and equip-
Hides, Skins, and Leather Products: MENE. . ¢ oi vt iae e inaeeanan 152.6 | 154.1 ir154.2 | 156.3
Motor vehicles. .....oovvnvnnnnnan. 139.0 | 143.2 | 143.2 | 143.2
Hidesand skins...........ooooi0t 58.1 98.6 | 106.7 | 107.8
Leather............... 91.5 | 124.5 | 120.1 | 118.7 (Furniture and Other Household Dura-
Footwear. . 121.8 | 129.5 | 130.2 | 130.3 bles:
Other leather products. 97.1 | 112.4 {7112.0 | 113.2
Household furniture. .............. 122.6 | 123,7 | 124.0 | 124.3
Fuel, Power, and Lighting Materials: Commercial furniturs 155.0 | 155.0 | 155.1 | 155.3
Floor covering. . ... 126.7 | 127.8 {r128.1 [ 128.6
[0\ S 121.1 1 118.9 |r119.8 | 121.1 | Household appliances. . 104.8 | 105.0 | 104.9 | 104.5
Coke... 161.9 | 170.4 | 170.4 | 170.4 | Television, radios, phonograph: .1 95.0 93.4 | 793.5 93.5
Gas fuels (Jan. 195 00). ... 97.9 | 109.9 | 106.8 | 101.4 | Other houschold durable goods...... 155.1 {1 156.5 | 156.7 | 156.9
Electric power (Jan, 1958= 100) 100.1 | 100.9 | 100.8 | 100.8
Petroleum and products............ 117.1 | 118.3 | 115.0 | 114.8 |Nonmetallic Minerals—Structural
Chemicals and Allied Products: Flat glass.......... 135.7 | 135.2 [r135.3 | 135.3
Concrete ingredients 139.0 | 140.2 j7140.1 | 140.4
Industrial chemicals 123.1 | 123.8 | 123.8 | 123.9 Concrete products. .. . 128.4 | 129.7 | 129.7 | 129.9
Prepared paint. 128.2 | 128.3 | 128.3 | 128.3 Structural clay product: 155.6 | 160.1 {7160.4 | 160.6
Paint materjals............... 103.4 | 101.4 | 101.4 | 101.3 | Gypsum products..... 133.1 | 133.1 | 133.1 | 133.1
Drugs, pharmaceuticals, cosmet 94 .4 93.1 93.4 93.5 Prepared asphalt roofing. . 103.3 | 126.4 |7113.6 | 113.5
Fats and oils, inedible 62.5 60.4 | *58.4 55.5 Other nonmetallic minerals......... 131.2 | 132.5 | 132.5 | 132.5
Mixed fertilizers. . . 111.1 | 108.9 | 108.9 | 108.8
Fertilizer materials............ 108.0 | 107.5 | 107.6 | 107.4 |Tobacco Manufactures and Bottled
Other chemicals and products....... 107.0 | 106.4 |7106.5 | 106.5 Beverages:
Rubber and products : Cigarettes. 134.8 | 134.8 | 134.8 | 134.8
CigarS...o.coveviennn. 106.6 | 106.6 | 106.6 | 106.6
Crude rubber..... 133.0 | 152.9 | 148.7 | 149.3 Other tobacco produc 139.7 | 152.8 | 152.8 | 153.7
Tires and tubes...... 152.1 1 151.9 | 150.0 | 150.0 Alcoholic beverages. . . 120.1 | 121.7 | 121.7 | 126.8
Other rubber products.............. 142.7 |7144.0 |7144.2 | 143.8 Nonalcoholic beverages..... 149.3 | 171.1 | 171.1 | 1711
Lumber and Wood Products: Miscellaneous :
Lumber.......... 116.7 | 128.9 {7130.4 | 129.8 Toys, sporting goods, small arms. ...} 119.1 | 117.0 | 117.0 | 117.5
Miliwork 127.3 | 137.5 { 137.3 | 137.7 Manufactured animal feeds. . .. 79.7 76.6 69.0 T72.2
Plywood. 98.3 | 106.6 | 105.2 | 102.7 Notions and accessories. . .. 97.5 97.5 97.5 97.5
Jewelry, watches, photo eq .8 ] 108.1 | 108.1 | 108.2
Pulp, Paper, and Allied Products: Other miscellaneous............. .31132,31132.0 | 131.9
Woodpulp 121.2 | 121.2
Wastepaper. . 115.9 | 115.9
Paper. ... i i 143.3 | 143.7

7 Revised.
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GROSS NATIONAL PRODUCT OR EXPENDITURE

[Department of Commerce estimates. In billions of dollars]

Seasonally adjusted annual rates
Annual totals by quarters
Ttem 1958 1959
1929 | 1933 | 1941 | 1950 | 1954 | 1955 | 1956 | 1957 | 1958
2 3 4 1 2
Gross national product. ...... seveennenel .1 104.4) 56.0| 125.8| 284.6| 363.1) 397.5]| 419.2) 442.5| 441.7; 434.5] 444.0) 457.1) 470.2| 484.5
Personal tion ex e8...0000.] 79.00 46.4] 81.9| 195.0] 238.0] 256.9] 269.9| 284.8] 293.0( 290.9; 294.4| 299.1| 303.9| 311.2
Durable goods......... eevseersirensn 9.2 3.5 9. 30.4| 32.4] 39.6] 38.5| 40.3] 37.6] 36.7| 37.1| 39.8] 41.3] 44.1
Nondurable goods......covueeeenne.. ] 37.7) 22.3] 43.2( 99.8) 119.3; 124.8] 131.4| 137.7) 141.9 141.5| 143.1| 143.6| 145.3] 147.7
SEIVICES. s v vvvravrncranearroneansssa ] 32,11 20.7] 29.0| 64.9; 86.3| 92.5! 100.0| 106.7] 113.4} 112,7]| 114.2| 115.7 117.4| 119.4
Gross private domestic investmient.........] 16.2| 1.4; 18.1| 50.0{ 48.9| 63.8) 67.4| 66.6| 54.9] 51.3] 54.2] 61.3 69.8 771.5
New construction ........ PR .. 8.7 1.4] 6.6] 24.2| 29.7) 34.9! 35.5| 36.1, 35.8| 34.6] 35.4| 37.3] 39.7| 41.0
Residential, nonfarm., .. ....c...... 3.6 .50 3.5 14.1) 15.4| 18.7| 17.7| 17.0| 18.0; 16.9( 18.0[ 19.9 21.9( 23.1
Other, . .ooviiinureveaiosnncanns 5.1 1.0] 3.1} 10.1] 14.3] 16.2| 17.8| 19.0] 17.7| 17.7| 17.4] 17.41 17.8| 17.9
Producers’ durable equipment.......... 5.9 1.6) 6.9 18.9] 20.8 23.1| 27.2] 28.5| 22.9{ 22.6] 22.2; 23.2{ 23.9| 26.0
Change in business inventories......... 1.7 —1.6 4.5 6.8 —1.6 5.8 4.7 2.0 —3.8| —5.8) —3.4 .8 6.1 10.4
Nonfarm only.....covveevennnnnn 1.8/ —1.4 4.0/ 6.0{ —2.1| 5.5 5.1 1.2 —4.9{ -7.0{ —4.5{ -.1 5.4 9.8
Net exports of goods and services......... 2.8 2.2f 21.1 .6 1.0 1.1 2.9/ 4.9( 1.2 1.2 1.6 2y —.9| —-1.8
Exports........ 7.0 2.4 6.0 13.1/ 17.5) 19.4] 23.1| 26.2;] 22.6| 22.3] 23.11 22.7] 21.5 22.1
IMportS.s vevveveevseraneenns 6.3 2.31 4.8] 12.5[ 16.5] 18.3[ 20.2| 21.3| 21.3| 21.1} 21.5| 22.5] 22.4| 23.9
Government purchases of goods and services 8.5! 8.0, 24.8/ 39.00 75.3! 75.6/ 79.0/ 86.2| 92.6| 91.1| 93.8; 96.5| 97.4| 97.7
Federal . ..v.ooovvveennn. .. 1.3 2.0] 16.9] 19.3| 47.5| 45.3| 45.7| 49.4) 52.2| 51.3] 53.1} 54.2) 53.8) 53.9
National defense3. 1.3 2 0{ 13.8] 14.3{ 41.2( 39.1} 40.4| 44.3] 44.5| 44.3| 44.5| 45.3] 45.8| 46.2
ther........ Ceereenaens . . 3.2 5.2 6.7 6.6; 5.7 5.5 8.1 7.5 8.9 9.4 8.3 8.0
Less: Government sales4 .0 .0 .0 .1 .3 .4 3 .4 .5 .5 .3 .6 .3 .3
State and 1ocal.....cvveivineriannnsn 7.2 6.0 7.8 19.7; 27.7; 30.3] 33.2] 36.8] 40.5| 39.7| 40.8| 42.2| 43.6| 43.8
Addendum: Gross national product in con-
stant (1954) dollars.........oovvvnnnnnns 181.8| 126.6] 238.1| 318.1{ 363.1} 392.7| 400.9 408.3| 399.0] 393.1| 400.9| 410.8| 420.6| 431.8
1 Includes expenditures for crude petroleum and natural gas drilling. 4 Consists of sales abroad and domestic sales of surplus consumption
2 Net exports of goods and services and net foreign investment have goods and materials.
been equated, since foreign net transfers by government were negligible Note.—For explanation of series see U. S. Income and Qutput (a supple-
dugl'lll'%itshece?tec{gl&?ylzcz)?;:s%on ds closely to the major national security ment to the Survey of Current Business for 1959) and the July 1959 issue
classification in the Budget of the United States Government for the fiscal of the Survey of Current Business.
year ending June 30, 1960.
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
[Department of Commerce estimates, In billions of dollars]
Seasonally adjusted annual rates
Annual totals by Jquarters
Item 1958 1959
1929 | 1933 | 1941 | 1950 | 1954 | 1955 | 1956 | 1957 | 1958
2 3 4 1 2
National income............... ceveensena ] 87.8) 40.2] 104.7| 241.9) 301.8| 330.2] 350.8| 366.5| 366.2, 358.9| 369.5| 380.4| 389.4[......
Compensation of employees................ 51.1] 29.5| 64.8] 154.2] 207.6] 223.9| 242.5| 255.5| 256.8] 253.2] 258.5| 262.9| 269.9| 278.9
Wages and salaries! . 50.4] 29.0| 62.1} 146.4| 196.3] 210.9| 227.6| 238.5| 239.4) 236.0| 241.1| 245.1| 250.9| 259.4
Private........ 45.5] 23.9| 51.9( 124.1} 161.9| 174.9] 189.6{ 198.4| 196.2! 193.2| 197.1| 200.8| 206.2| 214.0
Military....... .3 .3 1.9/ 5.0, 10.0f 9.8 9.7] 9.6 9.7 9.7 10.0| 9.9/ 9.8/ 9.8
Government civilian. .......oovviuna., 4.6/ 4.9 8.3] 17.3I 24.4] 26.2{ 28.4| 30.5{ 33.5] 33.2| 34.0| 34.4] 34.8] 35.6
Supplements to wages and salaries........ N st 2.7 7.8 11.3] 13.0f 14.9| 17.0 17.4] 17.2| 17.5] 17.8) 19.0] 19.6
Proprietors’ income2..........oiviniiinn, 14.8] 5.6] 17.4| 37.5| 40.4] 42.1) 43.7| 44.5| 46.6) 45.9| 46.8) 47.4) 46.9| 46.6
Business and professional. .............. 8.8 3.2{ 10.9| 23,5 27.8| 30.4] 32.1| 32.7| 32.4; 32.0| 32.6] 33.2] 33.7| 34.5
Farm..ooviiiiiiiiiiiniiiieienennnnnns 6.0 2.4 6.5 14.0| 12.7| 11.8] 11.6] 11.8| 14.2| 13.9| 14.2| 14.1} 13.2] 12.1
Rental income of persons..........eo0vev.s 5.4 2.0 3.5 9.0 10.9 10.7] 10.9| 11.5 11.8/ 11.8 11.9| 11.9| 12.0{ 12.0
Corporate profits and inventory valuation
adjustment. .......oooviiiiinn e 10.1} —2.0] 14.5| 35.7| 33.7| 43.1] 42.0| 41.7| 36.7| 33.8) 38.0
Profits before tax.....ovvvvvinnneviinnn, 9.6 L2 17.0| 40.6) 34.1f 44.9) 44.7| 43.3| 37.1| 33.6] 38.3
Profits tax liability. ...ocovivneeninnn., 1.4 .51 7.6| 17.9] 17.2| 21.8] 21.2| 21.1| 18.2| 16.5 18.8
Profits after tax.......... eeereiea 8.3 —.4] 9.4/ 22.8 16.8] 23.0| 23.5| 22.2/ 18.9] 17.1} 19.5
Inventory valuation adjustment.......... .5 —2.1 —2.5| —-5.0f —~.3| —-1.7] —-2.7| -1.5] —.4 21 —.3
Net interest.......oovvvviunne. [ 6.4 50 4.5\ 5.5 9.1 10.4] 11.7| 13.3] 14.3] 14.1} 14.4

1 Includes employee contributions to social insurance funds. 2 Includes noncorporate inventory valuation adjustment.
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Seasonally adjusted annual rates
Annual totals by quarters
Ttem 1958 1959
1929 | 1933 | 1941 | 1950 | 1954 | 1955 | 1956 | 1957 | 1958

2 3 4 1 2
Gross national product................. ...] 104.4; 56.0| 125.8| 284.6| 363.1| 397.5{ 419.2| 442.5| 441.7| 434.5| 444.0) 457.1| 470.2| 484.5
Less: Capital consumption allowances. . .... 8.6/ 7.2 9.0 19.1| 28.8| 32.0; 34.4| 36.9| 37.9, 37.6/ 38.0|] 38.5| 39.3| 39.9

Indirect business tax and nontax lia-
Bility..ooviviieiiiieninns P 7.0 7.1) 11.3] 23,7} 30.2] -32.9| 35.7} 38.1] 39.0| 38.9| 39.1! 39.9| 40.7| 41.7
Business transfer payments........... .6 7 .5 .8 1.3 1.5 1.6 1.7 1.7 1.7 1.7 1.7 1.7 1.7
Statistical discrepancy......c..o0un.. .3 .9 4 =7 .9 1.0 —2.4 5| —2.1p —1.5| -3.3] —2.4 N ] IR
Plus: Subsidies less current surplus of gov-

ernment enterprises. ...o.oveeienennss —-.1 .0 .1 20 ~.2 .0 9] 1.1 1.0y 1.1 1.0} 1.0 .8 .7
Equals: Natioual income...................| 87.8/ 40.2| 104.7| 241.9| 301.8] 330.2| 350.8| 366.5| 366.2| 358.9] 369.5| 380.4| 389.4
Less: Corporate profits and inventory valua-

tion adjustment,,........o..0uue ..} 10.1] —=2.0/ 14.5| 35.7| 33.7| 43.1| 42.0] 41.7| 36. 33.8| 38.0; 43.5] 45.5)......
Contributions for social insurance..... .2 L3 2.8/ 6.9 9.7] 11.0[ 12.6| 14.6{ 15.1| 14.8 15.3} 15.5 17.5) 17.9
Excess of wage accruals over disburse-

MENES. oo vvvennrnnrsnrnnssansnnes .0 .0 .0 .0 .0 .0 .0 .0| .0 .6l —1.3 .0 .0 .0

Plus: Government transferpayments....... .9 1.5} 2.6] 14.3] 15.0| 16.0| 17.2] 20.0| 24.4] 24.9| 25.4| 25.1| 24.7| 24.8
Net interest paid by government. ..... 1.0 1.2 1.3 4.8 5.4/ 5.4 5.7 6.2 6.2) 6.2 6.1 6.1 6.3 6.6
Dividends.,............... 5.8 2.1 4.5| 9.2f 9.8 11.2] 12.1| 12.5| 12.4/ 12.6] 12.6] 12.0[ 12.8 13.0
Business transfer payments .6 T .5 .8 1.3 1.5 1.6 1.7 1.7 1.7 1.7 1.7 1.7 1.7

Equals: Personal income...................| 85.8] 47.2| 96.3| 228.5| 289.8| 310.2| 332.9| 350.6] 359.0| 355.0| 363.4| 366.3| 371.8| 381.1

Less: Personal tax and nontax payments. . ... 2.6 1.5 3.3] 20.8] 32.9] 35.7| 40.0} 42.7| 42.6| 42.1| 42.9| 43.4] 44.4] 45.8
Federal..... Cebeieseaneeen 1.3 .50 2.0] 18.2| 29.2| 31.5| 35.2f 37.4] 36.7| 36.3] 37.1] 37.4| 38.2] 39.5
Stateandlocal...............‘..... 1.4 1.0 1.3 2.6 3.8 4.2 4.8 5.4 5.8 5.8 5.9 6.0 6.2 6.3

Equals: Disposable personal income. ........| 83.1j 45.7| 93.0| 207.7} 256.9| 274.4| 292.9| 307.9| 316.5} 312.9| 320.4] 322.9; 327.4| 335.3

Less: Personal consumption expenditures....] 79.0] 46.4| 81.9| 195.0; 238.0| 256.9| 269.9| 284.8| 293.0{ 290.9; 294.4( 299.1; 303.9( 3i1.2

Equals: Personal saving. .........ccc.uve0.] 4.2 —.6/ 11.1] 12.6; 18.9| 17.5| 23.0; 23.1| 23.5| 22.0| 26.0| 23.7| 23.5{ 24.1

Addendum: Disposable personal i in

constant (1954) dollars..................} 134.9]| 102.1] 175.1| 231.0] 256.9| 273.4] 286.9| 292.9| 295.2| 291.6| 299.2| 300.4] 304.3| 310.7
PERSONAL INCOME
[Department of Commerce estimates. In billions of dollars]
1958 1959
Ttem? 1957 | 1958
Aug. | Sept. | Oct. | Nov. | Dec. | Jan Feb. | Mar. | Apr. | May | June | July” | Aug.?
Total personal income. ., ............ 350.6] 359.0| 362.4| 364.2( 364.3| 367.5| 366.9 369.0} 371.0| 375.4| 379.0 381.3| 383.8| 384.0] 381.4
Wage and salary disbursements. . ... .. 238.5| 239.4) 241.3] 242.5| 242.1| 246.1| 247.0| 248.7 250.1| 254.0| 257.3| 259.8} 261.7| 261.5| 258.9
Commodity-producing industries. .} 102.2| 97.8] 97.9] 99.3| 98.7| 101.8| 102.2| 102.8} 103.5| 106.3| 108.6| 109.8! 110.9; 109.9| 106.7
Manufacturing only .. .......... 80.6| 76.7y 76.7| 77.9| 76.9| 79.7} 80.6| 80.9| 81.7, 83.8| 85.4| 86.7| 87.7| 86.9] 83.9
Distributive industries............ 63.4; 63.8] 64.3] 64.1| 64.1} 64.7] 64.7) 65.6| 66.0] 66.6] 66.9] 67.5| 68.0] 68.4] 68.5
Service industries. ............... 32,7 34.6] 35.0{ 35.0| 35.2| 35.3| 35.6/ 35.6| 36.0] 36.4] 36.8/ 37.1| 37.2| 37.3; 37.6
Government. . ..oo.veiieeanan.. 40.2| 43.2] 44.1| 44.1) 44.1| 44.3| 44.4) 44.6| 44.7| 44.8| 45.0| 45.4| 45.6] 45.9| 46.1

Other labor income................ 9.1 9.3 9.3 9.3 9.3 9.4 9.4 9.6 9.7 9.8 9.9 9.9 10.0| 10.1| 10.%1

Proprietors’ income:

Business and professional......... 32.7| 32.4] 32.6| 32.8] 33.2( 33.1| 33.4] 33.5| 33.7| 34.0{ 34.3| 34.5| 34.7| 34.9; 34. 9
Farm.......ccovviiiiuiinnnnnn, 11.8| 14.2] 14.2| 14.3] 14.2] 14.1} 14.2; 13.5| 13.2] 12.9] 12,2} 12.0] 12.1; 11,9} 11.2
Rental income....ooovviiuevnnnen., 11.5] 11.8] 11.9| 11.9) 11.9] 11.9| 11.9] 12.0f 12.0{ 12.0| 12.0| 12.0| 12.0| 12.0; 12.0
Dividends......oovvveeiiiniina.n 12.5| 12.4f 12.6| 12.6] 12.6; 12.6; 10.8 12.7, 12.8 12.8] 12.9{ 13.0;, 13.1} 13.2] 13.4
Personal interest income. ........... 19.5| 20.4] 20.5| 20.6| 20.7| 20.8) 21.0] 21.1| 21.3] 21.6, 21.8 22.0{ 22.2| 22.4| 22.6
Transfer payments2................ 21.7| 26.1] 27.2| 27.3] 27.4 26.6] 26.3 26.1 26.4| 26.6] 26.9] 26.4| 26.4] 26.3] 26.6

Less: Personal contributions for

social insurance. ........0iiunn. 6.7 7.0 7.1 7.1 7.1 7.1 7.1 8.1 8.1 8.2| 8.3 8.3 8.4/ 8.4 8.4
Nonagricultural income3............ 335.2| 341.1{ 344.5| 346.1] 346.3; 349.6] 348.8| 351.6] 353.8| 358.5| 362.7| 365.3| 367.8 368.3 366.4
Agriculture income............o.0.. 15.3| 17.9] 17.9{ 18.1| 18.1| 18.0| 18.1 17.4] 17.2| 16.9] 16.3| 16.0] 16.0| 15.7| 15.0
f Revised. ? Preliminary. enterprises, farm wages, agricultural net interest, and net dividends paid

1 Monthly data are seasonally adjusted totals at annual rates.
2 Mainly social insurance benefits and veterans’ payments.
3 Personal income exclusive of net income of unincorporated farm

by corporations.

Note.—For description of series see U. S. Income and Qutput, a supple-

ment to the Survey of Current Business.



1202 WEEKLY REPORTING MEMBER BANKS, 1958-59

LOANS AND INVESTMENTS OF BANKS IN ALL LEADING CITIES—REVISED COVERAGE*

[In millions of dollars]

Loans1 U. S. Government obligations

For purchasing
or carrying securities

Loans

Total C

loans |, 2nd Com- o Other | Loans
invest- To brokers tifi-

Wednesday : a“dt ments | Loans mierl- Agri- | and dealers To others Real Other cates f_‘i’fu' b tok
mvest- ad- ad- :.r?d cul- estate | oo | Total | Bills | of in- | Notes | Bonds? les | banks
ments | ysted! | justed? indus-| tural Us Us loans de‘li)t-

> .S, .S. ed-
trial Gc;avt. Ost‘l;er Gobvt. Ost‘};er ness
ob- . | ob- 3
|- e
tionsl tions

July 103,784]102,162] 57,051)30,374 762 2,530 1,462 10,652(12,515|34,999]2,188| 1,776] 7,511| 23,524/10,112f 1,622
...1103,186|101,799{ 56,81830,196 767 2,421 1,458 10,69812,520/34,814}2,018] 1,762| 7,545| 23,489.10,167| 1,387
.1102,969]101,482| 56,509{29,899 7770 2,456 1,417 10,705|12,49834,72341,989] 1,808 7,552| 23,37410,250| 1,487
102,516]101,169] 56,313{29,779; 790 2,323 1,385 10,744|12,535|34,651]2,015| 1,802| 7,588 23,246;10,205| 1,347
Aug. 104,749]103,134] 56,085[29,837| 788} 2,095 1,315 |10,742(12,554136,826{2,248| 4,841| 7,612| 22,125/10,223| 1,615
... .J104,184{102,551) 55,992}29,905 804| 1,910 1,281 10,786{12,552|36,308]1,918| 4,780| 7,646| 21,964{10,251| 1,633
..§103,764{102,432( 56,224]30,144 822 1,830 1,275 10,827)12,572|35,942]1,732, 4,692| 7,603] 21,915/10,266( 1,332
103,6701102,042} 56,096[30,118| 814 1,687 1,278 |10,847(12,599|35,584|1,541| 4,629; 7,570 21,844.10,362| 1,628
Sept. 3........ 103,722{102,011} 56,354]30,104| 815 1,852 1,288  (10,856{12,689|35,346]1,485| 4,592! 7,501{ 21,768!10,311| 1,711
1 ....J104,040]102,416) 56,613]30,312| 808| 1,860 1,288  (10,886/12,710|35,340]1,709{ 4,510| 7,393| 21,728/10,463| 1,624
..1103,606]101,837] 56,921{30,702 799 1,714 1,290 10,933112,73434,579|1,685) 4,430| 7,363] 21,101110,337| 1,769
102,652]101,127] 56,623]30,361] 811] 1,689 1,292 [10,964{12,756(33,840]1,417| 4,379| 7,297| 20,747|10,664| 1,525
103,166]101,338] 56,871]30,531| 798| 1,830 1,271 10,982|12,705(34,103{1,477! 4,345} 7,260| 21,021/10,364 1,828
...103,372]101,927| 56,799|30,473| 801| 1,747 1,263 11,047|12,709(34,695[2,114| 4,339} 7,247| 20,995/10,433| 1,445
....{104,010]102,418] 57,156{30,699 808 1,742 1,274 11,124112,753134,834}2,079; 4,365 7,408} 20,982/10,428{ 1,592
..1103,394}101,915| 56,952[30,555 816/ 1,662 1,270 11,153|12,740|34,570]1,984| 4,257| 7,347| 20,982,10,393| 1,479
103,2661101,792| 57,074]30,569| 829 1,660 1,280 (11,189(12,789(34,351|1,882| 4,191] 7,341 20,937/10,367| 1,474
Nov. 103,5514101,900] 57,379130,688| 832 1,757 1,276  |11,244(12,827,34,260[1,821| 4,172| 7,324{ 20,943|10,261( 1,651
...[103)644]101.662] 57.620130.844| 841 1,800 1,275  |11.288(12,829i34.017]1.644| 4,161| 7.290! 20.922110,016| 1,982
.1103,113]101,743| 57,721]30,861 838 1,798 1,267 11,336(12,868|34,00411,657: 4,158| 7,276 20,913i10,018{ 1,370
104,397}103,196] 57,917|30,836] 840| 1,935 1,269  111,381(12,90535,225{2,887| 4,213| 7,219{ 20,906/10,054; 1,201
104,5673102,901] 57,995]30,928 827 1,876 1,273 11,374(12,967/34,891{2,546| 4,363| 7,487| 20,495/10,015( 1,666
104,938]103,116] 58,348131,066 832| 2,044 1,279 11,420112,958)34,609}2,257| 4,364| 7,498| 20,490/10,159| 1,822
105,583]103,991] 59,193|31,450 836/ 2,404 1,286 11,455{13,013(34,636[2,339 4,340| 7,509 20,448/10,162( 1,592
.]105,229}103,918] 59,166]31,408| 843) 2,320 2,399  |10,370/13,075(34,618]2,366| 4,325| 7,475] 20,452[10,134| 1,311
105,426[104.715{ 59.894{31,699 833 2,569 1,315 {11.487|13,287|34.627]2,400] 4,325 7,457| 20,445[10,194| 711
Jan. 104,693{103,076] 58,817]31,078| 827] 2,400 1,313 11,42613,078(34,078|2,258] 4,210| 7,441| 20,169(10,181| 1,617
....}103,8701102,337{ 58,379§30,925 8261 2,074 1,334 11,475/13,053|33,801)2,218| 4,051| 7,441 20,091{10,157| 1,533
.. hoa’s17]103.282] 58)352|30,700] 820/ 2.226 1,339 [11.496|13.078|34,862(2.248] 3,925| 8,721| 19.968|10,068| 1.535
.}104,6171102,870] 58,156{30,544 822) 2,146 1,362 11,505(13,082|34,701|2,193| 3,817| 8,691| 20,000(10,013| 1,747
Feb. 104,2781102,573] 57,983]30,452| 815| 2,378 1,333 [11,218(13,094(34,529]2,192| 3,864| 8,532 19,94110,061| 1,705
103,641}102,002{ 57,920}30,449 814 1,928 1,358 11,567|13,11134,13812,049| 3,742| 8,528] 19,819 9,944| 1,639

.§103,368|101,773} 58,031|30,542| 809| 1,902 ,362 11,583|13,141|33,7582,451( 3,991| 7,537 19,779 9:984 1,595
103,476]101,566] 58,123]30,543 811 1,939 ,381 11,599|13,16233,412|2,351| 3,808| 7,507| 19,746|10,031| 1,910

1

1
Mar. 4........ 103,1741101,479] 58,189]30,596/ 808 1,938 { 370

1

, 11,586(13,205|33,199}2,355| 3,751) 7,414| 19,679(10,091| 1,695
... 103.668|101.964] 58.551(30.966| 807| 1,883 370 |11,618|13.223[33,17812.450| 3.716| 7.374| 19.638/10,235| 1,704
18,0000 103,905(102,446] 59,337]31,521| 831] 2,004 2384 |11,645(13,271(32)85212.326] 3.598| 7.290| 19,63810,257| 1,459
25,00, 103,0701101,342 59,219|31,484] 827 1,852 386 [11.672(13.316{31,905[2.189] 2.904] 7.236] 19.576|10,218] 1,728

Apr. l........ 105,244{103,274| 59,800{31,473] 833{ 2,309 1,430 |11,694(13,37833,123[2,676| 2,854| 7,865| 19,728/10,351] 1,970
8. 104,482]102.962| 59.511|31,305| 839 2.125 1,409  11,72813,42332,980|2,652| 2.856| 7,775| 19.697(10,471| 1,520
15,00, 104,959]103.332] 60,066{31,557| 855 2,288 1,422 [11,774|13,489/32.687[2.502| 2.816| 7.733| 19.636/10.579] 1.627
2. 104,215{102.732} 60.074131,517| 850 2,235 1,430 |11,795(13,565(32,22912,249| 2.730| 7.698| 19.552110.429| 1,483
290, 104,332}102,500] 60,178]31,524| 861 2,226 1,418 |11,82013,647[31,877[2.160| 2.673| 7.625| 19.41910,445] 1,832

May 6........ 103,654]102, 117| 60,359{31,660| 862{ 2,239 1,412 |11,851113,656|31,484|1,987| 2,630| 7,497} 19,370{10,274| 1,537
13,00 104,927|103.223| 60.768[31,880| 868 2.269 1,421 |11.918/13,735(32,250(3,024| 2.585| 7.361| 19.28010.205| 1.704
20........1104.538}102.,696] 60.890]31,964| 870| 2,200 1,425 |11,95013,803(31,549|2,590| 2.458] 7.279| 19.22210.257| 1.842
270 104,238[102,449| 60,876[31,957] 878 2,075 1,431 |11,971(13,889(31,277|2,408| 2,435| 7,219| 19.215/10,296| 1,789

June 3........ 104,133[102,287| 60,954[31,923{ 870 2,149 1,742 |11,669(13,930(31,095}2,360| 2,372] 7,182] 19,181/10,238| 1,846
10........ 104,340]102,568| 61,377[32.150] 894 2,160 1,425 [12,042(14,034[30,994{2,345( 20342 7,158 19)14910,197| 1,772
17....... }04,384]103,055} 62,337]32,940] 891 2.202 1,405 112,098(14,131[30,59812.164] 2.262| 7,082| 19,090'10,120| 1,329
8., 103,9681102. 366 62,220!32,904| 896{ 2,017 1,404 |12,136[14,195(30,061[1.722| 2.211| 6,987| 19,141/10,085] 1,602

* For description of revised coverage, see BULLETIN for August 1959, 1 Exclusive of loans to banks and after deduction of valuation reserves;
p. 885. individual loan items are shown gross.
2 Includes guaranteed obligations.
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RESERVES AND LIABILITIES OF BANKS IN ALL LEADING CITIES—REVISED COVERAGE*

{In millions of dollars]
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Demand deposits, Time deposits, Interbank .
except interbank except interbank deposits Borrowings
Re- Bal- De-d In_gi- Ingi- Demand c
ances | man vid- . vid- ap-
serves | Cash | Lor” | ge uals, States | Certi. uals, States | ;g ital
Wednesday with in f and fied and
F.R. | vault | 40 iposits|part- | op | o4 part- ) oy | Govt. From ac-
Banks mestic| ad- ner- pical offi- U.S. | ner- pical and Time | F. R From | counts
banks |justed! shi%s, sub- | cers’ Govt. shipds, sub- Postal| Do- For- Banks | others
a0 | divi- |checks, cor. | divi- | 550 | T | eign
pora- sions | etc. pora- sions
tions tions
July 13,757| 1,144} 3,092(58,912{61,121| 4,697| 2,242 4,783(27,713( 2,200 168{12,290 1,492! 2,262! 100| 1,078/10,612
14,0151 1,130] 3,154/59,73563,158| 4,481} 2,317| 4,170{27,832] 2,142 166/12,065| 1,661| 2,147 78 712/10,581
13,886| 1,137| 3,032|60,549|62,703| 4,544 3,104| 3,325/27,861| 2,139 169(11,551} 1,653| 2,154 27 836(10,594
13,643| 1,169{ 3,070(60,755|62,322( 4,637 2,249| 2,816|27,906/ 2,136 170{11,383] 1,634! 2,152 63 616/10,621
Aug 13,7331 1,048| 2,94559,849161,460| 4,668| 2,252 4,484:27,996| 2,123 170(12,026| 1,650 2,143 224  996{10,649
13,798! 1,154 2,957/59,670(62,674] 4,448 2,045| 4,210(28,019) 2,113 171]12,123| 1,614 2,124/ 106| 1,098/|10,654
13,752 1,114| 2,878|59,438|61,672| 4,462| 1,976 4,485/27,998| 2,073 170(11,591| 1,595| 2,129] 198 857/10,650
13,577| 1,185] 2,705(59,953/61,753| 4,536( 1,882 3,881128,028] 2,057 172111,191} 1,619 2,140; 111 1,022,10,671
Sept. 13,394| 1,127} 2,927|59,613|61,822| 4,657| 2,128, 3,673/28,062| 2,046 169{11,717! 1,577| 2,136, 127| 1,117/10,683
413,447| 1,178 2,860(60,814163,360| 4,451 2,127} 2,294/28,169| 2,025 171{11,885| 1,508] 2,191] 406| 1,102)10,680
.J13,463| 1,142: 3,053(60,939 64,263| 4,338 2,167| 2,116/28,033| 2,005 168112,041| 1,503| 2,1621  164( 1,238/10,663
13,349| 1,173( 2,801(59,716/61,782( 4,363| 1,829| 2,923|28,054/ 1,989 168/11,206| 1,438) 2,134 278| 1,152|10,671
Oct. 1.......0.unn. 13,258| 1,073: 2,967(60,118162,996| 4,577| 2,581 2,620(28,067) 1,928 169(11,710; 1,428 2,104/ 151} 1,305(10,718
8 13,430| 1,125] 2,700{59,773,62,082| 4,223/ 1,919] 3,193(28,112) 1,910 169(11,667| 1,430( 2,114]  322) 1,023|10,739
15, 00 a 11,492( 3,379| 3,040160,329(65,768 4,121} 2,048| 3,121/28,138| 1,896 171|12,390 1,448 2,099 158] 1,248|10,719
22, e 13,922 1,169| 2,793|60,933/64,145| 4,176 1,882| 2,359(28,161| 1,875 171{11,410; 1,499| 2,085 70S; 1,089/10,712
20 0 i 13,483 1,204] 2,819/61,541/64,045| 4,396) 1,974] 2,077/28,192; 1,866 172111,165; 1,492| 2,076/ 236 943110,747
13,4521 1,111, 2,846/60,74964,164; 4,772| 2,166] 1,968/28,191; 1,802 172)11,860! 1,443] 2,088 409 1,257/10,776
12,916} 1,245| 3,012{61,170|65,208| 4,464 2,044 1,347,28,048| 1,791 173{11,760| 1,463| 2,076/ 256| 1,680|10,777
13,840| 1,175 2,832(61,16964,466| 4,403| 2,080| 2,157/27,941/ 1,773 172;11,336{ 1,500 2,090; 482 1,210{10,772
14,112 1,161] 2,812}61,589/64,980] 4,620| 2,253] 3,645/27,957] 1,720 172(10,776] 1,476} 2,111] 859| 1,016(10,796
12,566| 2,089| 2,787/61,520|64,239| 4,595 2,339| 2,893/27,964( 1,742 172111,244) 1,464| 2,094] 246| 1,491]10,809
13,501] 1,298 2,769/63,298|65,914| 4,554| 2,179} 1,466|28,029| 1,754 173]11,288] 1,511| 2,107| 335 1,369{10,798
14,128| 1,314| 3,107/63,80067,267| 4,585| 2,766| 2,152/28,069| 1,729 174(11,846] 1,556/ 2,126/ 465| 1,099110,788
14,159) 1,177} 2,970162,877|66,591| 4,587| 2,435| 2,829/28,179| 1,791 183|11,310) 1,562| 2,158 696/ 911|10,806
13,816| 1,220 3,672/63,507|68,599, 4,841} 2,979 2,952/28,390; 1,800 185{12,709! 1,585| 2,135 21 1{10,834
13,946| 1,203 2,883]62,903:65,519 4,632] 2,869| 1,451/28,067) 1,780 189112,019} 1,520] 2,161] 669} 1,118/10,801
J13,729) 1,256| 2,974(62,886(67,141| 4,530| 2,516| 93028,094| 1,779 188{11,965| 1,454| 2,167,  383| 1,12610,783
13,903| 1,158( 2,847(63,383|66,401| 4,619 2,627 2,539(28,105 1,778 184110,977) 1,4421 2,195 308 947|10,756
13,643) 1,189( 2,748|62,791|65,168| 4,719| 2,273] 2,904|28,101( 1,786 184(10,453| 1,403} 2,183, 319{ 1,181|10,796
Feb. 4............. 13,636 1,064/ 2,740/61,733|64,047| 4,734] 2,365/ 2,995128,129] 1,772 179{11,006) 1,403] 2,173 272| 1,145)10,838
L 3,344| 1,153| 2,773|61,718(64,819| 4,488| 2,517| 2,536{28,100} 1,782 179110,796| 1,466| 2,056 186| 1,177(10,828
18 i, 13,637| 1,136] 2,848(60,880(64,044! 4,679 2,524| 3,164/28,150| 1,789 179]10,701| 1,450} 2,048; 353| 1,152/10,818
25, i 13,484] 1,204) 2,797/61,268/64,296; 4,583 2,358] 2,861/28,150| 1,800 178(10,262| 1,421} 2,059, 372{ 1,456|10,830
Mar. 4...vnnnne.. 13,249( 1,049| 2,794/60,399163,326| 4,609 2,470| 2,295|28,226] 1,788 179110,891| 1,551] 2,073| 410| 1,293|10,867
L 13,193} 1,148 2,805(61,868|65,044| 4,422 2,275 1,451{28,318| 1,782 180(10,871| 1,592 2,048/ 350; 1,229{10,861
. 14,031| 1,122| 2,889/61,233164,671| 4,408| 2,531 3,047|28,334| 1,809 180(10,927| 1,649 2,013 893, 1,027/10,840
25, . e 13,364| 1,148) 2,691|60,84763,391| 4,476| 2,046| 2,425|28,354| 1,751 182110,299| 1,585| 2,102| 453| 1,331/10,848
60,057/63,125| 4,833] 2,769 5,099(28,371| 1,786 180|11,349| 1,562 2,080| 239/ 1,361/10,904
60,903(63,378| 4,459! 2,401{ 3,517/28,399( 1,757 179/10,989| 1,524| 2,110{ 657 1,082/10,920
62,009(66,465| 4,828( 2,621 2,732(28,3331 1,745 180/11,689| 1,489 2,129] 764| 1,112/10,913
62,080165,038| 4,817, 2,539| 2,483|28,339{ 1,769 179|10,447| 1,418{ 2,165 856! 1,148|10,904
62,016164,249| 5,124! 2,458] 2,934(28,411[ 1,798 179(10,291( 1,381) 2,118] 371| 1,338(10,937
60,431|62,864| 4,974| 2,255| 3,052|28,435; 1,810 179(10,768| 1,406| 2,117  734( 1,096/10,969
60,410{64,625| 4,651( 2,110| 4,482(28,444| 1,821 178|10,798! 1,428| 2,083) 495! 1,302/10,939
60,454|63,526! 4,736| 2,102| 3,973|28,495; 1,819 178110,470| 1,519 2,032}  231| 1,332|10,961
60,938/63,626| 4,871 2,081 3,347|28,563} 1,825 179|10,053| 1,515( 1,990, 352| 1,488{10,973
60,240162,781| 4,761( 2,502 2,806/28,628: 1,840 176110,592( 1,466/ 2,000, 578 1,666|10,988
61,598(64,560| 4,576( 2,421] 1,645.28,677( 1,157 177(10,714| 1,461 2,614 741 1,728/10,981
61,426165,802| 4,299! 2,631) 2,758 28,703} 1,811 177|11,001] 1,516 1,922] 995| 1,036{10,962
60,781163,572| 4,582| 2,299 2,957[28,823 1,781 177|10,147| 1,514| 1,832y 715| 1,580(10,972

p. 8

‘;Sor description of revised coverage, see BULLETIN for August 1959,

1 D

emand deposits other

than interbank and U, S, Govt., less cash
items reported as in process of collection.
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WEEKLY REPORTING MEMBER BANKS, 1958-59

LOANS AND INVESTMENTS OF BANKS IN NEW YORK CITY—REVISED COVERAGE*

[In millions of dollars]

Loans!

U. S. Government obligations

For purchasing
or carrying securities

Total | Loans c
loans |.3% Com- ST Other | Loans
invest- To brokers | To others tifi-
Wednesday inzt/negt- ments { Loans rggl' Agri- | and dealers Real | gpor cates :ftclgs. batr?ks
ments ad- ad- and cul- estate | 1, | Total | Bills | of in- | Notes | Bonds?
justed! fjusted! . coo | tural Us Us loans debt-
y S, .S, ed-
trial Govt. Ost?_er Govt. Ost:_er ness
l?gba.- curi- l?gt— curi-
tions | YS |tions | HeS
July 15,306;10,882 1| 495]1,110 82| 354 562 2,183| 8,040] 962 309| 1,749 5,020] 2,308 814
15,141110,784 1| 439{1,072 90| 352 5731 2,192 8,008] 948 292j 1,756; 5.012] 2,328 832
15,041]10,627 1/ 519/1,052 93| 347 579| 2,185 7,965] 912 323 1,687| 5,043 2,370 857
14,821)10,534 1) 442)1,005 82| 347 578] 2,193 7,854| 825 325/ 1,686 5,018 2,362 857
Aug. 14,744]10,616 1| 377 958 48| 343 562| 2,201| 8,656] 904| 1,306{ 1,695 4,751| 2,388 680
14,637{10,598 1{ 285} 958 30| 346 574| 2,207| 8,382] 671| 1,261 1,725| 4,725| 2,414 715
14,592}10,682 1] 186 928 291 343 5831 2,202| 8,176] 517) 1,229| 1,719 4,71t| 2,431 671
14,472}10,613 1] 139] 899 27| 346 587) 2,2221 7,985] 437| 1,162| 1,710] 4,676 2,475 823
14,557]10,553 1) 154; 966 27| 344 584| 2,291 7,901 441 1,163] 1,663| 4,634 2,460 989
14,735110,614 1} 2271 995 27 345 5811 2,309 7,896] 560] 1,150| 1,563] 4,623] 2,499 776
14,810[10,816 1] 127 955 24| 349 585( 2,317} 7,446] 553| 1,126} 1,531 4,236 2,459| 1,113
14,728}10,724 1| 141] 950 25| 349 586 2,316] 7,281] 420| 1,149 1,528 4,184 2,434 84
14,872]10,759 1| 196 986 35| 334 590 2,335| 7,333] 477| 1,144| 1,525| 4,187 2,433| 1,084
14,781]10,704 1) 152| 987 33; 334 601 2,333) 7,386] 553| 1,127) 1,517| 4,189| 2,458 737
14,874]10,738 1] 188| 946 32 334 618| 2,381] 7,469F 559 1,153] 1,565 4,192] 2,476 904
14.716{10, 642 1] 142| 935 31| 334] 620 2.374] 7.375] 567| 1,082 1.532] 4.194| 2.451| 788
14,760{10,653 1| 152t 947 32, 335 620 2,383} 7,354] 581| 1,050| 1,519] 4,204; 2,436 965
Nov., S........ 25,180] 24,506] 14,849{10,687 11 139] 993 29| 340 633| 2,391 7,327} 577| 1,030| 1,523} 4,197 2,330 674
; ; 14.955(10,747 1| 171(1,011f 25| 349 e40| 2,375| 7,187] 463| 1.021| 1.507| 4.196| 2.154| 1,014
14,965]10,717 1 169{1,033 25| 347 644| 2,393( 7,272] 534| 1,019| 1,518; 4,201| 2,164 821
15,071}10,723 1| 190(1,088 26| 346 659| 2,402| 7,629] 795| 1,068 1,526] 4,240 2,205 702
15,096}10,758 1] 1981,066 251 346 643| 2,424) 7,536] 693| 1,128] 1,593] 4,122} 2,189 933
15,27710.796 2| 288|1)118] 27| 347| 53| 2,413] 7.448] 583| 1.124] 1,607| 4.134] 2.293| 1,004
15,697]11,026 2| 39941,204 291 350 663 2,390] 7,466] 593| 1,124] 1,616| 4,133| 2,324 775
15,526[10,946 2 357{1,149 30f 355 6541 2,399) 7,462] 647 1,093| 1,591 4,131} 2,302 678
15,806§11,011 2] 461/1,207 41| 352 648| 2,453 7,418} 631} 1,107 1,559 4,121} 2,329 494
15,498{10,783 1l stalt,00s5) 29 351] 654 2,440 7,372| 653] 1,105| 1,582] 4,032 2,390 880
15,259110,716 1| 323|1,094 33| 359 658 2,444{ 7,176] 583] 1,026} 1,584 3,983 2,372 771
15,251110,635 1] 424(1,054 32| 360 655 2,459( 7,637] 662 994! 2,052 3,929 2,337 679
15,193]10,612 1| 413|1,083 391 370 651| 2,393| 7,600 635 922! 2,089, 3,954] 2,306 925
Feb., 4........ 26,099} 25,253] 15,070]10,565 11 346|1,061 391 373 659| 2,397 7,848] 7301 1,039 2,131 3,948| 2,335 846
. R 14,976]10,527 1{ 250|1,072 34| 375 674| 2,414| 7,675} 655 988| 2,211 3,821} 2,264 871
14,959]10,542 1| 202(1,085 43| 376 671] 2,410 7,398) 834 1,002 1,772] 3,790| 2,291 945
14,977|10,536 1} 291)1,020 431 382 670 2,405| 7,299} 832 9291 1,789] 3,749] 2,334| 1,009
14,974]10,544 11 267(1,032 43, 378 670) 2,411] 7,336] 958 884| 1,770 3,724| 2,401| 1,033
15,102|10,678 1/ 220(1,074 41} 378 6731 2,409 7,475]1,105 911 1,765| 3,694( 2,469 989
15,427]10,944 1] 258(1,083 37) 388 672| 2,416| 7,398|1,070 897 1,774 3,657 2,493 646
15,264]10,872 1| 179|1.064| 37| 386 675] 2.422| 6,945] 909{ 602! 1,793 3.641] 2.461| 996
Apr. 1........ 26,4351 25,380] 15,529]t0,811 1{ 443{1,105 391 383 673) 2,447 7,328]1,078 596/ 1,948| 3,706] 2,523 1,055
R 5 15,394}10,721 1} 271)1,185 39{ 394 696] 2,460( 7,341(1,122 577| 1,918] 3,724{ 2,626 693
15,558}10,762 11 307|1,279 39| 397 701 2,445 7,265]1,058 574| 1,939] 3,694/ 2,731 637
15,503110,743 1| 256(1,289 37| 400 701} 2,449| 7,068] 925 S1111,9531  3,679] 2,629 692
15,537)10,733 11 2571,323 37| 397 704| 2,458| 6,910{ 896 485| 1,958 3,571 2,620 899
15,596410,768 1| 253|1,335 38| 398 716| 2,461| 6,737 823 490, 1,899| 3,525t 2,440 662
15,690)10,794 1| 296|1,322 38| 400 735| 2,479| 7,056{1,303 446| 1,805 3,502 2,394 849
15,653{10,791 1| 295{1.281 40| 402 732| 2,486} 6,704}1,066 382| 1,760} 3,496] 2,429| 1,101
15,569{10,786 1) 203(1,283 41) 403 735| 2,495] 6,601|1,029 364) 1,706 3,502 2,463} 1,147
15,570410,714 1, 190{1,361 411 398 745| 2,498 6,57911,048 358| 1,683 3,490} 2,446, 1,122
15,692)10,808 1| 272|1,285 41 397 7591 2,507! 6,678]1,149 349| 1,687, 3,493| 2,406 958
16,123{11, 184 1| 316(1,268 411 386 784! 2,521| 6,541{1,035 356] 1,666 3,484 2 367 612
15,947¢11,121 1} 190;1,281 41 383 776| 2,532| 6,360{ 857 349| 1,668 3,486| 2,394 866

p.

‘;g“'sor description of revised coverage, see BULLETIN for August 1959,

1 Exclusive of loans to banks and after deduction of valuation reserves;
individual loan items are shown gross.
2 Includes guaranteed obligations.



WEEKLY REPORTING MEMBER BANKS, 1958-59

RESERVES AND LIABILITIES OF BANKS IN NEW YORK CITY—REVISED COVERAGE*

{In millions of dollars}

1205

Demand deposits, Time deposits, Interbank :
| except interbank except interbank deposits Borrowings
Re- Bal- De-d In%i- Inﬁi— Demand c
serves | Cash | 0CeS ) mand . viQ- | gi,pe0 | Certi- VIC | States -ap-
Wednesday with | in, | With | de | uals, 17057 Theq uals, | "and | 95 ital
F.R. | vault eg-t‘ o pO(Sil S| part | yofit- | and U.s part= i 1 5)it- 0\&. From | g o ac-
Banks s st shoes | Vical | offi= | Govr | anore | ical | g Time | F. R. | (£0M | counts
banks ljusted!} ships, sub- | cers’ Govt. | ships, sub- Postal| Do- For- Banks others
a0d | givi- Ichecks, and | divie | %0 | TS| eign
pora- sions | etc. pora- sions
tions tions
July 151 50115,117(16,652 3031 1,125] 1,755 3,243 275 26| 3,362| 1,191
139 57115,41417,037 340 1,164| 1,557| 3,282 240 26} 3,229| 1,335
138 57115,729(17,255 335| 1,971} 1,179} 3,280 238 28| 3,287| 1,317
144 57{15,783/17,206 246| 1,169 9371 3,205 240 28 3,147 1,279
Aug. 141 49115,325{16,524| 285| 1,161| 1,657| 3,285| 231 28| 3,109| 1,288
145 51(15,241{16,716 308 956 1,513] 3,282 229 281 3,089} 1,249
136 59(15,189i16,544 309 902| 1,453 3,271 209 26| 2,965 1,242
145 45115,379|16,770 323 817| 1,203 3,284 197 24| 2,926} 1,256
Sept. 144 55(15,353{16,717 316 9321 1,157| 3,287 197 24| 3,017| 1,226
149 49|15,983117,292 370} 1,008 667 3,377 191 24! 2,921} 1,171
147 52(16,101(17,601 365 913 487| 3,294 192 22( 3,045 1,154
145 54(15,417(16,617 308 732 851| 3,306 191 22| 2,873 1,106
Oct 140 73(15,599(17,349 344 1,392 779( 3,291 191 21j 3,169| 1,102
150 55|15,374/16,602 309 888 965| 3,267 175 211 2,940] 1,107
155 64/15,329|17,651 374 921 928| 3,254 189 22| 3,194 1,131
149 59115,649(17,206 363 828 655] 3,253 191 22| 2,940( 1,179
29, i, 3,873 160 58|15,909|17,260| 454| 928 584 3,268 191 22| 2,986 1,166
Nov. S......ovunt.. 4,038) 164 62(15,456{17,170|  554{ 1,041 546 3,238 160 22i 3,020( 1,129
175 64|15,303/17,081 450 839 328 3,194 155 22| 3,039 1,136
153 63|15,619/17,140 405 791 509! 3,191 146 21| 2,883] 1,165
166 80(15,707(17,625 366( 1,064 946 3,226 141 21} 2,859| 1,144
168 63|15,762/17,247 370| 1,120 822} 3,227 142 21, 2,853| 1,137
201 56|16,553(18,074 333 950 355 3,271 140 21| 2,848| 1,189
200 65(16,526{18,236 326| 1,377 544| 3,294 109 21| 3,030| 1,227
163 74/15,939/17,861 313) 1,119 856| 3,319 114 26| 2,920| 1,232
165 77|16,264|18,962 327{ 1,534 978 3,361 114 31f 3,526] 1,251
168 59116,228|17,762 315 1,531 438| 3,293 117 584| 3,253
165 62116,033{18.029| 343| 1,283] 249 3.316] 118 575] 3,248
148 61(16,267(17,923 378 1,453 832 3,310 117 497| 3,241
151 60(16,179(17,743 344| 1,166 913} 3,320 137 504 3,244
143 51115,850i17,313 313) 1,240 996 3,353 132 510| 3,272
159 53115,793{17,546 282 1,470 795| 3,321 138 493| 3,272
143 62(15,591/17,387|  327| 1,261} 925 3,333 138 442 3,260
158 57|15,663117,524 311 1,229 810| 3,333 138 728| 3,254
143 6515,598(17,247(  319( 1,283 729| 3,371 136 520| 3,259
157 56(16,267(17,971 278| 1,090 458 3,432 137 4121 3,256
145 61|15,770|17 611 302 1,262 976| 3,414 157 612| 3,252
145 S1115,746/17.366| 314| 894 697| 3,447 157 518 3,249
Apr. L. 3,728 141} 498(16,032(17,907| 318} 1,488 1,615 3,427| 154 275| 3,264
- S 4,205 145 52(15,836/(17,300 285 1,229( 1,119 3,410 153 679] 3,266
| 4,207 146 64(15,811|17,876 416| 1,288 803| 3,370 147 672 3,267
22 . 4,080 142 56/15,971(17,639 382 1,218 751! 3,367 146 607 3,267
29, .. 3,980 151 61116,055(17,600 486 1,275 880( 3,405 139 528| 3,263
May 6............. 4,048 143 54115,351|16,875 454} 1,096 960| 3,387 133 508 3,281
| N ,907 152 53(15,338(17,216 324 988( 1,516; 3,373 149 566| 3,281
200 3,602 139 64/15.430(17.025| 355| 963| 1,240{ 3.372| 150 270! 3,278
27 3,824 161 8315,657|17,362 336 981| 1,024] 3,394 157 534] 3,274
June 3........ ... 3,723] 138 71}15,382|17,014| 305| 1,312 913| 3,393 159 6421 3,271
0.t 4,097 152, 6016,130(|17,774 324| 1,252 484] 3,417 161 790} 3,273
| 4,052 145 60(15,923{17,874] 272( 1,268/ 678| 3,398} 157 576/ 3,270
24 e, 3,958 149 64(15.673(17.318| 319| 1,050 783| 3,423] 152 745| 3,265

gsl:or description of revised coverage, see BULLETIN for August 1959,
p. 885.

1 Demand deposits other than interbank and U, S. Govt., less cash
items reported as in process of collection.
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WEEKLY REPORTING MEMBER BANKS, 1958-59

LOANS AND INVESTMENTS OF BANKS IN LEADING CITIES OUTSIDE NEW YORK CITY—REVISED COVERAGE*

{In millions of dollars]

Loans! U. S. Government obligations
| |
!
For purchasing :
L Or carrying securities
Total oans :
loans |, and Com- Cer- { Other | Loans
invest- To brokers | To others tifi- !
Wednesday inirrgslt- ments | Loans 12;:1' Agri- | and dealers Real | gpar cates !iftc‘:' bafr(\)ks
ments |. ad- |. ad- and | cul- estate | | oo | Total | Bills | of in- | Notes | Bonds2, S
justed! | justed! indus- tural Us Us loans debt- !
: .S. .S. ed-
trial G%vt. Ostgl_er Gobvt. Ostger ness
ob- . | ob- !
e | Bt | e ,
tions tions !
July 76,508| 41,745]19,492| 761 925 1,026 10,090/10,332(26,959]1,226/ 1,467 5,762 18,504i 7,804 808
76,322 41,677{19,412| 766 910 1,016 10,125/10,328|26,806[1,070| 1,470| 5,789 18,477! 7,839/ 555
76,106] 41,468]19,272| 776 885 977 10,126(10,313(26,758{1,077| 1,485} 5,865/ 18,331| 7,880 630
76,132 41,492]19,245| 789 876 956 10,166|10,342(26,79711,190| 1,477| 5,902 18,228| 7,843 490
Auvg. 77,346 41,341]19,221 787 760 924  110,180{10,353(28,170(1,344| 3,535 5,917} 17,374 7,835] 935
77,118| 41,355]19,307( 803 667 905 10,212(10,345(27,926|1,247| 3,519 5,921| 17,239} 7,837 918
77,233 41,632|19,462| 821 716 903 10,244(10,370127,766]1,215| 3,463| 5,884} 17,204/ 7,835 661
77,110 41,624}19,505| 813 649 905 10,260/10,377|27,599|1,104| 3,467} 5,860 17,168 7,887 805
Sept. 3........ 77,815 77,093| 41,797|19,551 814 732 917 10,272{10,39827,445(1,044| 3,429| 5,838( 17,134] 7,851 722
.. 77,286) 41,878|19,698/ 807 638 916 10,305{10,401|27,444]1,149| 3,360| 5,830| 17,105 7,964| 848
77,122 42,111]19,886| 798 632 917 10,348/10,417\27,133]1,132| 3,304| 5,832| 16,865 7,878 656
76,684 41,895(19,637) 810 598 918 10,378{10,44026,559] 997} 3,230| 5,769| 16,563 8,230 677
76,700] 41,999|19,772| 797 648 902 10,39210,370126,770]1,000| 3,201| 5,735| 16,834, 7,931 744
77,302} 42,018|19,769; 800 608 896 10,446(10,376/27,309]1,561{ 3,212| 5,730| 16,806! 7,975/ 708
77,599) 42,282}19,961 807 608 908 10,506|10,372/27,365|1,520; 3,212| 5,843| 16,790 7,952| 688
77,373) 42,236]19,913| 815 585 905 10,533(10,366(27,195|1,417 3,175| 5,815| 16,788 7,942; 691
77,242} 42,314|19,916 828 561 913 10,569(10,406,26,997]1,301| 3,141| 5,822! 16,7331 7,931 509
77,394) 42,530§20,001 831 625 907 10,611/10,436|26,933]|1,244| 3,142| 5,801 16,746| 7,931 977
77,366| 42,674]20,097| 840 618 901 10,648/10,454/26,830|1,181| 3,140 5,783 16,726! 7,862| 968
77,342] 42,756{20,144| 837 596 895 10,692{10,47526,732]1,123| 3,139| 5,758 16,712 7,854| 549
78,291] 42,846{20,113| 839 657 897 10,722{10,503|27,596[2,092| 3,145 5,693 16,666! 7,849 499
78,813| 78,080| 42,899|20,170| 826 612 902 10,731110,543/27,355}1,853| 3,235 5,894/ 16,373 7,826] 733
78,916] 78,098 43,07120,270| 830 638 905 10,767(10,545127,161|1,674] 3,240| 5,891 16,356] 7,866/ 818
79,321) 78,504| 43,496]20,424| 834 801 907 10,792110,623(27,1701,746{ 3,216| 5,893| 16,315/ 7,838| 817
79,261] 78,628| 43,640)20,462| 841 814 2,014 9,716/10,676/27,156/1,719! 3,232| 5,884| 16,321! 7,832 633
79,379{ 79,162| 44,088|20,688| 831 901 10,839(10,834,27,209]1,769| 3,218] 5,898, 16,324} 7,865 217
Jan. T........ 78,553| 77,816} 43,319]20,295| 826 791 933 10,772|10,638/26,706]1,605| 3,105 5,859| 16,137, 7,791 737
.. 77,530} 43,120]20,209| 825 657 942 10,817(10,609|26,625|1,635| 3,025/ 5,857  16,108] 7,785 762
78,057| 43,101120,065; 819 748 947 10,841110,61927,225(1,586} 2,931| 6,669| 16,039 7,731 856
77,771] 42,963(19,932| 821 650 953 10,854(10,689|27,101]1,558| 2,895| 6,602 16,046, 7,707 822
Feb. 42,913]19,887| 814 971 921 10,559(10,697,26,681[1,462| 2,825| 6,401| 15,993| 7,726 859
42,944119,922} 813 606 949 10,893/10,697|26,463|1,394! 2,754) 6,317| 15,998 7,680, 768
43,072§20,000| 808 615 943 10,91210,731|26,36011,617| 2,989 5,765 15,989! 7,693| 650
43,146[20,007, 810 628 956 10,929|10,757/26,113}1,519] 2,879| 5,718, 15,997 7,697/ 901
Mar. 76,768) 43,215{20,052} 807 639 949 10,916110,794/25,86311,397] 2,867 5,644| 15,955/ 7,690] 662
76,918| 43,449)20,288| 806 589 951 10,945/10,814/25,703|1,345; 2,805| 5,609/ 15,944] 7,766, 713
77,128| 43,910]20,577| 830 663 959 10,973110,855|25,454]1,256| 2,701| 5,516| 15,981| 7,764! 813
76,672| 43,955]20,612| 826 609 963 10,997/10,894|24,960]1,280 2,302| 5,443 15,935/ 7,757 1732
Apr. 77,894) 44,271]|20,662| 832 761 1,008 11,021|10,931125,795!1,598| 2,258| 5,917} 16,022 7,828/ 915
77,601| 44,117]20,584| 838 669 11,032110,963{25,639]1,530{ 2,279| 5,857 15,973! 7,845 827
77,778| 44,508/20,795| 854 702 986 11,073{11,04425,422]1, 2,242| 5,794| 15,942 7,848 990
77,532| 44,571}20,774| 849 690 993 11,094/11,116|25,161{1,324! 2,219| 5,745} 15,873] 7,800| 791
77,433] 44,641{20,791 860 646 984 11,116/11,189\24,967|1,264} 2,188 5,667 15,848 7,825 933
May 77,344) 44,763)20,892] 861 651 976 11,135/11,195:24,747|1 ,164| 2,140] 5,598] 15,845} 7,834 875
78,0831 45,078]21,086| 867 651 983 11,183(11,256,25,194]1,721| 2,139| 5,556 15,778| 7,811 855
77,910 45,237121,173 869 624 983 11,218(11,317|24,845]1,524| 2,076| 5,519| 15,726 7,828] 741
77,816 45,30721,17t 877 589 987 11,236(11,394/24,676|1,379| 2,071| 5,513{ 15,713 7,833 642
June 77,692] 45,384]21,209| 869 598 1,303 10,924(11,432;24,516[1,312| 2,014| 5,499| 15,691, 7,792 724
77,792] 45,685121,342| 893 603 987 11,28311,527)24,316]1,196( 1,993| 5,471| 15,656 7,791 814
78,024] 46,214)21,756] 890 618 978 11,314(11,610/24,05711,129( 1,906( 5,416| 15,606 7,753 717
77,665] 46,273[21,783 895 546 980 11,360(11,663{23,701] 865( 1,862| 5,319} 15,655 7,691 736

pP.

;81:5‘01' description of revised coverage, see BULLETIN for August 1959,

. 1 Exclusive of loans to banks and after deduction of valuation reserves;
individual loan items are shown gross.
2 Includes guaranteed obligations.



WEEKLY REPORTING MEMBER BANKS, 1958-59

RESERVES AND LIABILITIES OF BANKS IN LEADING CITIES OUTSIDE NEW YORK CITY—REVISED COVERAGE*

{In millions of dollars}
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Demand deposits, Time deposits, Interbank
except interbank except interbank deposits Borrowings
Re- Bal- | De- | Indi- Indi- Demand
serves | Cash an%;s ntjand V"lif States | Certi- :;?S' States | y; ¢ C.aq-
Wednesday with in Vé‘ eft ua :’ and | fied are, | and |G- ita
F.R. | vault | €O pofjls Pert | polit- | and | ¢ g p polit- 0‘(’1' From | g ac-
Banks mestic| ad- ner- | “oal offi- -S. | mer- | T an Time | F. R, | FTom |counts
banks [justed!| ships, sub- | cers’ Govt. | ships, sub- Postal| Do- For- Banks others
and’) B s, | and G e mes | gy
pora- sions | etc. pora- sions
tions tions
1958
July 9............. 9,641 993( 3,042(43,79544,469| 4,394 1,117| 3,028(24,470| 1,925 142 8,928 301 479 100| 516| 7,406
16,0000 10,052| 991! 3,09744,321i46,121| 4,141| 1,153| 2,613|24,550| 1,902 140| 8,836/ 326| 449 78| 490! 7,376
2300 L7831 999| 2,975.44,820145,448| 4,209, 1,133] 2,146|24,581| 1,901 141| 8,264| 336 449 27i  527| 7,384
300000000 9,564, 1,025 3,013/44,97245,116| 4,391 1,080] 1,87924,611| 1,896 142 8,236| 355 450 56| 342 7,414
Aug. 6............. 9,617  907| 2,89644,524 .44, 936| 4,383 1,091| 2,827124,711; 1,892 142| 8,917 362| 454 104|  443| 7,423
13 45,958] 4,140( 1,089 2,697.24,737| 1,884 143| 9,034 365| 449 103 555| 7,427
.. 45,128} 4,153| 1,074| 3,032 24,727| 1,864 144| 8,626| 353| 457 127/ 432} 7,430
44 ,983| 4,213| 1,065| 2,678/24,744| 1,860 148} 8,265 363 459 100|  657| 7,449
Sept. 45,105| 4,341] 1,196 2,516|24,775| 1,849 145| 8,700, 351 455 127 691| 7,463
46,068| 4,081| 1,119| 1,627(24,792| 1,834 147| 8,964| 337/ 466 364| 535( 7,460
46,662| 3,973| 1,254| 1,629]24,739| 1,813 146| 8,996| 349 447 163|  959| 7,453
44,299145,165| 4,055 1,097| 2,072/24,748; 1,798 146| 8,333 332 451 254 788| 7,459
2,894{44,519145,647, 4,233| 1,189| 1,841/24,776| 1,737 148| 8,541 326| 449 151 843| 7,491
2,645|44,399(45,480( 3,914( 1,031/ 2,228/24,845| 1,735 148/ 8,727 323| 458 297, 585| 7,508
2,976|45,00048,117| 3,747| 1,127| 2,193/24,884| 1,707 149| 9,196| 317 448 158|  629| 7,487
2,734|45,284/46,939| 3,813| 1,054] 1,704/24,908 1,684 149| 8,470/ 320| 443 548 631! 7,479
2,761)45,632/46,785| 3,942( 1,046] 1,49324,924| 1,675 150 8,179 326 438 236 623| 7,515
2,784:45,293|46,994| 4,218( 1,125) 1,422(24 953 1,642 150| 8,840| 314 439 319!  632| 7,526
2,94845,867|48,127| 4,014| 1,205| 1,019|24,854| 1,636 151| 8,721 327| 435 231 950| 7,526
2,76945,550(47,326| 3,998( 1,289 1,648/24,750| 1,627 151} 8,453 335 428| 482 593| 7,520
2,732|45,882/47,355] 4,254| 1,189 2,699/24,731} 1,579 151} 7,917 332] 456 673 459 7,548
2,724|45,758(46,992| 4,225( 1,219} 2,071/24,737| 1,600 151| 8,391 327/ 428 244  885| 7,570
2,713146,745|47,840| 4,221( 1,229| 1,111/24,758| 1,614 152! 8, 322 430 333 733] 7,561
3,042(47,274/49 031| 4,259| 1,389| 1,60824,775| 1,620 153 8,816] 329 428 395 604| 7,550
2,896|46,938|48,730( 4,274| 1,316| 1,973124 860 1,677 157} 8,390 330! 441 498| 462| 7,563
47,243(49,637| 4,514| 1,445| 1,974|25,029] 1,686 154 9,183 334] 435 21 1/ 7,577
46,675(47,757| 4,317| 1,338 1,013\24,774| 1,663 153} 8,916| 324| 437 417 534| 7,548
46,853(49,112| 4,187| 1,233 681|24,778| 1,661 152| 8,815 307, 440{ 320 551 7,535
47,116(48,478| 4,241 1,174| 1,707|24,795| 1,661 153| 8,081 314| 440| 281 450( 7,515
46,61247 425 4,375 1,107| 1,991|24,781| 1,649 153| 7,659 301 441 275 677 7,552
45,883146,734| 4,421] 1,125| 1,999(24,776| 1,640 153 8,049; 289] 423 272|  635| 7,566
45,925147,273| 4,206] 1,047| 1,741|24,779| 1,644 153| 7,910 314 391 186| 684( 7,556
45,289|46,657| 4,352| 1,263 2,239,24,817| 1,651 153 7,772 332) 388 347 710( 7,558
45,605/46,772| 4,272{ 1,129| 2,051{24,817| 1,662 152| 7,400 320 392 372 728| 7,576
44,80146,079| 4,290 1,187| 1,566/24,855 1,652 152 7,963 314/ 395, 406; 773| 7,608
45,601(47,073| 4,144 1,185| 993(24 ,886| 1,645 153 7,978 332 367 345 817| 7,605
45,463(|47,060| 4,106] 1,269| 2,071{24,920| 1,652 153] 7,954| 358 353) 713} 415| 7,588
45,101(|46,025) 4,162| 1,152{ 1,728|24,907] 1,594 155( 7,435 369 368 44 813| 7,599
44,025/45,218! 4,515{ 1,281 3,484/|24,944] 1,632 153| 8,419 372| 365 234} 1,086| 7,640
45,067|46,078| 4,174 1,172 2,398(24,989| 1,604 152{ 8,109 325 409 639 403| 7,654
46,198(48,589; 4,412] 1,333! 1,929124,963| 1,598 153} 8,401 315 420 595| 440| 7,646
46,109(47,399 4,435 1,321 1,732(24,972| 1,623 1521 7,620; 331 419| 666 541 7,637
45,961/46,649| 4,638( 1,183| 2,054{25,006| 1,659 1521 7,375 308 417 371 810| 7,674
45,080.45,989| 4,520( 1,159| 2,092|25,048| 1,677 152| 7,820 303] 421 623 588| 7,688
45,072'47,400| 4,327| 1,122] 2,966/25,071| 1,672 151 7,893 307) 422 487| 736| 7,658
45,024146,501| 4,381] 1,139] 2,733[25,123| 1,669 151| 7,552{ 310 414, 231| 1,062| 7,683
45,281/46,264| 4,535 1,100] 2,323/25,169| 1,668 152} 7,248 3221 415 352| 954( 7,699
June 3............. 9,443 960| 2,63144,858/45,767| 4,456| 1,190| 1,893|25,235| 1,681 149| 7,654| 323 415 578| 1,024( 7,717
R 9,211) 1,020( 2,68945,468/46,786| 4,252| 1,169| 1,161{25,260( 996 150| 7,824 327| 1,085 716/ 938 7,708
1700000000000, 9,682 1,024 2,908/45,50347,928( 4,027/ 1,363 2,080(25,305| 1,654 150( 8,063 323| 410/ 903| 460| 7,692
4.0 9,373) 1,052| 2,64845,108(46,254] 4,263 1,249 2,174(25,400| 1,629 150| 7,328 325 391 655 835| 7,707

p.

;For description of revised coverage, see BULLETIN for August 1959,
85.

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



1208 STOCK MARKET CREDIT

DETAILED DEBIT AND CREDIT BALANCES AND RELATED ITEMS OF MEMBER FIRMS OF THE
NEW YORK STOCK EXCHANGE CARRYING MARGIN ACCOUNTS, JUNE 1952-591

[End of month figures.

Amounts in millions of dollars]

Ttem 1952 1953 1954 | 1955 1956 1958 1959
DEBIT BALANCES
Cashonhandand in banks. .. .. i it i i i e i 365 282 309 337 322 324 363
Securities borrowed. . ...... s seseiaees IO 43 37 64 85 65 134 129
Securities sold, delivery pending (failed to deliver) 79 67 121 214 148 170 291
Net debit balances due from member firms of national securities exchanges:

Member firms of New York Stock Exchange. . ............ ..o iiiiiii .. 81 100 77 144 151 132 159

Member firms of otherexchanges. ......... ... . it ittt 12 11 10 16 14 15 18
Net debit balances due from all other customers exclusive of firms’ own partners:

Secured by U. S. Government obligations. ...t 253 165

Secured by other collateral. . ... . .. it i }l »327 | 1,684 | 1,857 | 2,768 | 2,811 {2,926 3,369
Net debit balances in partners’ individual investment and trading accounts. . ........... 9 7 10 14 21 35 36
Debit balances in firm investment and trading accounts:

In firm iNVesStment ACCOUIMES . « .t vttt tiiiiae i ttiiea e irratneeiaaaeeaas 335 285

In firm trading and underwriting accounts...........oviuve it iiiiiii i, e 421 347 492 673 625 { 486 337
Commodity margins on deposit with banks and commodity guaranty funds on deposit. . . 42 37 41 35 38 23 39
All other debit DAlAMCES . o . v oottt ieee et etttteee e et e ootenaaaeeoneenananes 110 93 98 144 137 151 195

Total. oot s 2,493 | 2,665 | 3,080 | 4,430 | 4,332 | 4,985 | 5,385
CREDIT BALANCES
Money borrowed: i
From banks and trust companies:
U. S. agencies of foreign banks 2,231 { 622 605
B TR Y ¢ < I 4 1,743 | 1,871
In New York City. e 1,872 11,402 | 1,427
Elsewhere. .........o..... e, I, 3 3 59 341 444

From other lenders (not including members of national securities exchanges)2......... 10 20 14 40 35 21 31
Securities1oaned. ... .. vrienei i O N 72 68 116 156 124 187 204
Securities bought, delivery pending (failed toreceive).............oooii i, 85 67 123 218 156 181 293
Net credit balances due to member firms of national securities exchanges:

Member firms of New York Stock Exchange. ..., 71 89 68 126 123 120 132

Member firms of other eXChanges. . . o..vvvut ittt 9 6 11 11 8 9 13
Credit balances of other customers exclusive of firms’ own partners:

Free credit Balances. ... vovuvt it inn ittt e 708 653 838 919 837 1 1,034 | 1,070

Other net credit DalanCes. . ..o vttt ittt i iiiie e 219 163 248 239 207 367 277
Credit balances and money borrowed which are subordinated to general creditors under

approved AgreeImMeNES3 . o vttt irt ittt i e n.a. n.a. n.a. n.a. n.a. 20 22

Net credit balances in partners’ individual investment and trading accounts 23 23 23 31 34 34 38

Credit balances in firm investment and trading accounts................. 16 16 45 62 34 82 71

All other credit balances (except those included in nextitem)......................... 55 45 64 83 78 83 148

Net balance in capital and profit and loss accounts and partners’ drawing accounts. . ... . 324 319 372 469 466 483 610

e N 2,493 | 2,665 | 3,080 | 4,430 | 4,332 | 4,985 | 5,385
Memorandum:

Value of securities sold under repurchase agreements. .. ... n.a. n.a. n.a. n.a. n.a. 24 25
NUMDEE Of fIfMIS. ottt ettt ittt et e e, 292 287 278 299 303 316 320
Money borrowed according to type and ownership of collateral:3

Secured by customers’ collateral:

Entirely by obligations of U. S. Government or its agencies....................... ) 245 156
Entirely by other securities exempted under Section 3(a) of Securities Exchange |! [

. X L O ’ 150 161
By nonexempt securities or mixed collateral................ciiviiiiiiieunann., 1,451 | 1,823

Secured by firm or partners’ collateral: a

Entirely by obligations of U. S. Government or its agencies. ...................... n.a. A n.a. n.a. n.a. 204 105
Entirely by other securities exempted under Section 3(a) of Securities Exchange

ACt—103 . i i i e e e i et 98 74
By nonexempt securities or mixed collateral. .. ..... .. ... ... ... i | | 239 188
Unsecured. .. oottt e e e e e, ) ] 4)

n.a. Not available.

1 Data not collected for June 1957,

2 Prior to 1958 probably includes some borrowing from U. S. agencies
of foreign banks.

3 Collected in 1958 for the first time.

4 Less than $500,000,

NoTte.—For explanation of these figures see “Statistics on Margin Ac-
counts” in BULLETIN for September 1936. The items “net debit balances

due from all other customers exclusive of firms’ own partners,” “money
borrowed,” and ‘‘credit balances of other customers exclusive of firms’
own partners—free credit balances” are conceptually identical to these
items (including debit balances secured by and money borrowed on
U. S. Government obligations), as shown in the table on Stock Market
Credit, p. 1167, but the data differ somewhat because of minor differences
in coverage, statistical discrepancies in reporting, and—since June 1955
for the item “money borrowed”—the date of reporting.



Financial Statistics

* International *

International capital transactions of the United States .

Net gold purchases and gold stock of the United States .

Estimated foreign gold reserves and dollar holdings .

Reported gold reserves of central banks and governments .

Gold production.

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

Foreign exchange rates.

Index to statistical tables

Tables on the following pages include the prin-
cipal available statistics of current significance
relating to international capital transactions of
the United States, foreign gold reserves and dol-
lar holdings, and the balance of payments of the
United States. The figures on international cap-
ital transactions are collected by the Federal Re-
serve Banks from banks, bankers, brokers, and

1210

1218
1219

1220

1221

1222
1223
1223
1225

1232

dealers in the United States in accordance with
the Treasury Regulation of November 12, 1934,
Other data are compiled largely from regularly
published sources such as central bank state-
ments and official statistical bulleting. Back fig-
ures for 1941 and prior years, together with de-
scriptive text, may be obtained from the Board’s
publication, Banking and Monetary Statistics.
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INTL CAPITAL TRANSACTIONS OF THE U. S.

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

[Amounts outstanding, in millions of doliars}

In- . . Ger-
Foreign countries .
Grand | ferna- many, United Other Total Latin . All
Date total tillfl’sxgi_l ﬁzﬂ Ttaly Iﬁg‘ngl' Europe | Europe Canada America Asia other
tutions2{ Total |Official3 of
1954 —Dec. 31....... 12,919 1,770 | 11,149 [ 6,770 1,373 579 640 | 3,030 | 5,621 1,536 1,906 | 1,821 265
1955—Dec. 31....... 13,601 1,881 | 11,720 | 6,953 1,454 785 550 3,357} 6,147 1,032 | 2,000 2,181 360
1956—Dec. 31....... 14,939 1,452 | 13,487 8,045 1,835 930 1,012 | 3,089 6,865 1,516 | 2,346 | 2,415 346
1957—Dec. 3t....... 15,158 1,517 | 13,641 7,917 1,557 1,079 1,275 3,231 7,142 1,623 2,575 | 1,946 355
1958—July 31....... 15,384 1,463 | 13,921 8,101 1,590 | 1,054 1,098 3,392 7 17,134 1,962 | 2,407 | 2,134 285
Aug.31....... 15,679 1,437 | 14,242 | 8,415 1,675 1,093 1,006 | 3,652 | 7,427 | 2,052 | 2,390 | 2,107 266
Sept. 30....... 15,648 1,483 | 14,165 8,411 1,733 1,087 1,076 | 3,664 | 7,560 1,944 | 2,291 | 2,092 277
Oct. 31....... 15,945 1,436 | 14,508 | 8,664 1,761 1,152 945 3,785 | 7,643 2,060 | 2,394 2,126 286
Nov.30....... 16,052 1,485 | 14,567 8,639 1,755 1,132 977 3,792 | 7,656 | 2,071 2,407 | 2,148 285
Dec. 31....... 16,159 1,544 | 14,615 8,665 1,755 1,121 875 3,960 | 7,710 2,019 | 2,401 | 2,205 279
1959—7Jan. 16,230 1,538 | 14,693 8,533 1,693 1,159 1,078 3,784 | 7,713 | 2,081 2,381 | 2,235 282
Feb. 16,619 1,541 | 15,078 8,757 1,697 1,170 1,133 3,920 | 7,920 | 2,142 | 2,382 | 2,339 295
Mar 16,657 1,676 | 14,982 | 8,622 1,385 1,231 1,125 | 4,005 7,746 | 2,087 | 2,522 | 2,337 290
Apr 16,799 1,668 | 15,132 | 8,435 1,295 1,245 1,228 | 4,081 7,849 | 2,171 2,466 | 2,357 290
May 17,145 1,719 | 15,426 | 8,799 1,403 1,298 1,094 | 4,181 7,976 | 2,094 2,661 | 2,391 304
June 18,406 | 42,756 | 15,651 8,942 1,459 1,406 1,082 | 4,273 8,220 | 2,122 | 2,548 | 2,439 322
July 312 18,635 2,777 { 15,857 | 9,074 1,430 1,422 1,091 4,391 8,334 | 2,238 2,436 | 2,522 327
Table 1a. Other Europe
y Neth- Switz-
Other | Aus- | Bel- | Den- | Fin- Nor- | Por- .| Swe- Tur- | Yugo-| All
Date Europe | tria | gium | mark | .and | France | Greece 1 :; ds | way | tugal Spain | “4op l::;d key | slavia | others
1954—Dec. 273 100 71 41 715 113 249 103 91 71 141 672 8 9 371
1955—Dec. 261 108 60 49 1,081 176 164 8 132 104 153 757 9 13 209
1956—Dec, 296 117 65 53 626 177 134 67 137 43 217 836 20 17 282
1957—Dec. 349 130 112 64 354 154 | 203 93 142 24 | 260 967 18 11 349
1958—July 377 101 127 51 314 116 | 285 101 161 28 268 807 11 9 637
Aug. 397 157 149 59 357 109 350 98 158 41 281 811 11 11 664
Sept. 418 106 162 63 413 112 | 337 101 157 33 292 799 10 11 651
Oct 425 108 162 71 468 117 330 108 165 28 281 799 16 9 699
Nov. 413 107 156 64 492 121 328 113 165 36 | 281 786 16 9 704
Dec. 411 115 169 69 532 126 | 339 130 163 36 303 852 20 9 685
1959—Jan. 408 109 142 74 518 129 | 356 112 148 31 280 786 18 8 666
Feb. 28 410 105 129 76 637 132 | 345 114 157 32 | 280 796 20 6 682
Mar. 417 117 138 75 644 138 347 108 175 30 | 294 846 20 6 650
Apr. 30...... 4,081 410 151 130 72 649 145 361 104 171 29 321 853 25 7 651
May 31...... 4,181 409 124 110 70 855 156 | 363 108 162 33 322 857 22 6 582
June 307..... 4,273 390 118 110 67 981 153 | 356 112 151 35 350 878 21 7 542
July 31»..... 4,391 390 122 119 69 1,047 166 395 109 153 32 351 868 27 6 538
Table 1b. Latin America
b Neth-
o- er-
p Pan-
Latin Co- min- - g lands | 5, Other
Argen-| Bo- . . ican . Guate-| Mex- | West 4 Uru- | Vene-| Latin
Date A;g:r- tina | livia Brazil| Chile 13?;. Cuba Re- vzddl(;r mala | ico | Indies l}ﬁ;_ Peru guay | zuela | Amer-
pub- and lri,c of ica
lic Suri-
nam
1954—Dec. 1,906 160 29 120 70 222 1 237 60 30 35 329 49 74 83 9 | 194 | 124
1955—Dec. ,000 138 26 143 95 131 253 65 24 45 | 414 47 86 92 65| 265 112
1956—Dec. 2,346 146 29 225 91 153 211 68 25 64 | 433 69 109 84 73| 455 | 111
1957—Dec. 2,575 137 26 132 75 153 235 54 27 65 386 73 136 60 55| 835 | 124
1958—July 3t...... 2,407 147 21 126 74 129 [ 278 54 30 59 322 67 144 74 78 | 664 | 142
Aug. 3t...... 2,390 133 21 159 78 144 | 292 49 26 54 | 351 73 139 75 75| 5801 142
Sept. 30...... 2,291 131 21 133 84 137 274 48 25 48 370 72 148 72 80| 514} 136
Oct. 31...... 2,394 134 22 130 74 170 276 42 26 45 383 76 147 70 82 5821 135
Nov. 30...... 2,407 141 21 132 73 176 | 280 42 23 43 | 413 81 145 73 83 | 542 139
Dec. 31...... 2,401 150 22 138 100 169 286 40 26 42 | 418 79 146 77 82| 494 | 131
1959—7Jan. 31...... 2,381 149 22 164 95 178 281 40 31 40 393 72 147 72 92| 464 143
Feb. 28...... 2,382 189 20 166 85 198 267 38 33 43 389 76 155 72 89 | 410| 152
Mar. 31...... 2,522 180 20 178 95 189 | 263 41 33 43 401 74 156 74 96 | 508 | 170
Apr. 30...... 2,466 180 20 151 92 199 257 49 38 43 412 79 157 81 84 | 443 | 181
May 31...... 2,661 211 22 176 102 | 210 250 46 39 44 | 445 78 150 82 85| 549 | 172
June 302..... 2,548 206 22 154 130 | 201 242 44 38 42 | 406 78 147 77 89| 500 170
July 312,...,. 2,436 | 222 23 154 121 203 | 227 43 33 39 | 402 80 159 77 751 407 171

» Preliminary.

For other notes see following page.
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES 1—Continued

[Amounts outstanding, in millions of dollars]

Table 1c. Asia and All Other
Asia All other
Ko-
Date - Ind ﬁa, Phil- . . A Bel- Uniron
Total Kg:':g India | <" | Tran | Israel [ Japan pu?)_- ip- 3:’:11 -{:l:(li Other | Total } 225" | gian |Egypts| g, |Other
lic |pines Congo Africa
of

1954—Dec. 31.....] 1,821 61 87 100 | 31 41 7211 96 | 257 34 123 270 | 265 | 48 44 47 33| 94

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

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

1957—Dec. 31..... 1,946 70 82 151 55 52 586] 117 | 175 86 157 | 417 355 ) 85 39 40 38 | 153

1958—July 31.....] 2,134 68 80 89 | 55 51 858( 119 | 168 91 145 | 411 285§ 86 35 16 22 | 126

Aug. 31.....1 2,107 67 76 80 | 51 46 901} 123 | 172 92 141 357 | 266} 70 36 18 19 | 123
Sept. 30.....} 2,092 65 73 91 43 40 889| 128 | 177 93 140 | 353 | 277 | 74 31 18 28 | 126
Oct. 31..... 64 76 99 { 35 45 925i 129 | 159 96 136 | 361 286 | 77 31 20 30 | 128
Nov. 30.. 63 75 105 | 38 52 925] 133 | 158 99 1331 367 ; 285} 76 31 20 30§ 127
Dec. 31 62 77 108 | 43 56 935| 145 | 176 99 133 | 371 279 | 79 30 16 30 | 125
1959—Jan. 31, 61 78 108 | 53 54 957] 144 | 156 98 134 | 391 282 1 82 31 17 311121
Feb. 28. 57 86 112} 51 60 | 1,020( 147 | 169 96 139 | 402 | 295 80 31 17 37 | 129
Mar. 31, 62 90 119 | 55 62 998| 147 | 173 94 138 | 400 1 290 | 83 33 16 28 | 130
Apr. 30 57 91 108 | 54 65 | 1,028| 146 | 164 91 133 | 418 ) 290 ] 83 33 15 28 | 132
May 31 58 94 81 51 70 | 1,068( 142 | 175 92 133 | 427 | 304§ 83 33 16 33 | 139
June 302, .. 57 99 771 39 86 | 1,101} 145 | 168 20 134 | 443 322} 91 35 16 36 | 144
July 3i»,...] 2,522 56 113 88 | 27 86 | 1,131] 147 | 163 90 133 | 487 | 327 | 84 39 16 48 | 140

Table 1d. Supplementary Areas and Countries 7
End of year End of year
Area or country Area or country

1955 | 1956 | 1957 | 1958 1955 | 1956 | 1957 | 1958

Other Europe: Other Asia (Cont.):

Albania. . .o.oeiviiriiiiiiiiiiieinanes 4 .3 .1 | n.a. Burma 19.1 7.0 6.7 | na.
British dependencies. ............... ... 4 .4 .3 4 13.1 ] 17.2 | 20.0 | 24.9
Bulgaria. . ..ovveiirennnanecnneenennns .7 .2 .6 .3 32.9 | 41.2 | 34.2 | n.a.
Czechoslovakia8.,...... e [ .7 .5 7 .6 36.2 | 35.5 | 36.3 | 36.0
Eastern Germany. .. ..oeeeveenerunerens 1.3 1.2 3.1 1.4 14.7 | 16.9 | 19.6 | 18.0
EStoni@, o vvenvinnniiiinninnneeennn 1.8 1.9 1.7 1.7 1.2 2.0 1.6 1 2.8
HUungary..oooovvvviiveiinneinineeennn. 1.0 .8 7 .9 3.5 53| 5.9]10.3
Teeland.......covvveiiinnniniiiinnnnn, 4.8 3.1 2.9 ] 3.5 23.1 ( 37.3 | 33.1 | na.
Treland, Republicof.................... 13.7 9.1 9.0} na. 18.0 | 22.3 | 28.2 | 37.9
N 1.0 .6 .5 .6 1.6 1.4 1.6 | n.a.
Lithuania. . 3 4 .5 .7 | Pakistan........ 5.7120.2|12.8| 5.6
Luxembour; 3.1 ] 13.2 | 16.4 | 16.1 Portuguese dependenc 2.0 2.7 3.1 3.1
Monaco 5.6 4.3 5.4 5.9 Ryukyu Islands...... 34.0 | 30.6 | 32.7 | 15.2
Poland8. 2.5 3.3 3.2 | 4.9 | SaudiArabia 79.5 | 97.4 1 94.8 | 60.2
Rumania8,.........ooiiiiiiien.. 8.1 .9 .8 .9 Syriab. . oo 13.1 [ 17.1 3.5 4.7
Trieste. oo vvuiviniiiiii i, 1.4 1.4 1.2 S| Viet-Nam. .o oiiiiiiiiiiiiiiie i 62.3 | 50.1 | 58.5 | 48.8
U.S.S.R.8.......... PN T .8 7| 2.2
All other:

Other Latin America: British dependencies. .. ................ 2.4 3.8 2.3 1.8
British dependencies................... 16.6 | 24.1 | 24.0 | 40.9 Ethiopia and Eritrea..........c.cecevv.. 23.7 | 24.2 | 35.1 } 27.8
CostaRica........ooveeennnne. 17.6 | 14.6 | 16.4 | 24.5 French dependencies..........cocavnun. 8.0 10.5|10.7 6.5
Ecuador. ...ooviviinieiiiinne e, 14.9 | 18.0 | 22.7 | 17.4 | Liberia......covoveiiunreiinnennnna.. 13.1 | 23.7 | 23.0 | 13.0
French West Indies and French Guiana. . .6 1.0 .8 .5 Libya....oooviiiiniiiiiiiniinnnnnns 9.9 3.7 1 10.7 6.4
Haitio o oovniniiniirreenenseereeennnn 12.1 8.9 | 11.2 7.7 Morocco
Honduras, .ovoveiiiuniienereeeennnean 9.7 | 10.2 | 12.6 6.3 Morocco (excl. Tangier) 14.8 | 13.6 { 32.2 | 25.4
Nicaragua, ....ovvveninnreceennneann. 12.8 | 11.8 | 12,7 | 11.3 Tangier 33.5 1 22.4|19.2 | 18.1
Paraguay....voveveneneneennnannnenans 3.6 4.0 5.1 3.4 New Zealand 1.9 2.2 1.9 6.9

Portuguese dependencies 5.3 2.8 4.4 4.0

Other Asias, ... .ooiiiiiniiiiiiinneninns Somalia. ...ooviiiiiiiiiiiiiinenninn, 2 .9 1.3 | na.
Afghanistan..... 4.1 5.3 4.7 n.a. Spanish dependencies N .3 .7 .4
Bahrein Islands....... .5 1.7 .9 .9 L s 1 n.a. .4 1.7 5.2
British dependencies. . . 8.2 7.4 8.0 4.3 Tumisia. e oovvnnineininininnnnnens .7 .5 .8 .3

® Preliminary. n.a. Not available.

1 Does not include banking liabilities to foreigners maturing in more
than one year; such liabilities amounted to $42 million on July 31, 1959.

2 Includes International Bank for Reconstruction and Development,
International Monetary Fund, and United Nations and other inter-
national organizations.

3 Represents liabilities to foreign central banks and foreign central
governments and their agencies (including official purchasing missions,
trade and shipping missions, diplomatic and consular establishments, etc.).

4 Includes $1,031 million revresenting increase in United States dollar
subscription to the International Monetary Fund paid in June 1959.

S Includes Bank for International Settlements.

6 Part of the United Arab Republic since February 1958.

7 Except where noted, these data are based on reports by banks in

the Second (New York) Federal Reserve District. They represent a
partial breakdown of the amounts shown in the *“other’” categories_in
tables la-lc.

8 Based on reports by banks in all Federal Reserve districts.

NoTE.—Statistics on international cavital transactions of the United
States are based on reports by U. S. banks, bankers, brokers, and dealers,
by branches or agencies of foreign banks, by certain domestic institutions
not classified as banks that maintain deoosit or custody accounts for
foreigners, and by the U. S. Treasury. The term ““foreigner” is used to
designate foreign governments, central banks, and other official institu-
tions, as well as banks, organizations, and individuatls domiciled abroad
gnd the foreign subsidiaries and offices of U. S. banks and commercial

rms.
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TABLE 2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES

{In millions of dollars]

Payable in dollars

To banks and official institutions To all other foreigners Payabl
Date, or area Total . et\_ya ot
and country ota In foreign
U.S. U.S. currencies
Total Deposits gfﬁ’:s;:]rg Other2 Total Deposits gﬁ?sasal:g Other2
certificatest! certificates
Total amounts outstanding
1954—Dec. 11,070 5,479 4,955 637 1,805 1,520 251 34 43
1955—Dec. 11,777 5,451 5,670 656 1,783 1,543 184 56 40
1956—Dec. 12,860 5,979 5,990 891 2,030 1,653 243 134 49
1957—Dec. 12,847 5,875 5,840 1,132 2,252 1,766 278 209 59
1958—July 13,127 7,110 4,905 1,112 2,189 1,932 135 122 69
Aug. 13,389 7,092 5,209 1,088 2,218 1,889 210 119 72
Sept. 13,312 6,705 5,512 1,095 2,257 1,893 229 135 79
Oct. 13,576 6,711 5,767 1,097 2,292 1,897 242 153 77
Nov. 13,606 6,736 5,748 1,122 2,380 1,929 279 172 66
Dec. 13,669 6,772 5,823 1,075 2,430 1,951 306 174 59
1959—Jan, 13,716 6,802 5,826 1,088 2,463 1,946 328 189 52
Feb. 14,056 6,797 6,173 1,085 2,501 1,932 373 197 62
Mar. 14,115 6,936 6,079 1,099 2,488 1,970 313 205 54
Apr. 30... 14,191 6,864 6,237 1,090 2,540 1,968 338 234 69
May 31... 14,561 6,775 6,625 1,161 2,523 1,975 305 243 62
June 307.. 15,771 6,685 7,927 1,159 2,561 2,004 313 243 75
July 317, oiile. 15,987 6,484 8,341 1,163 2,580 2,030 302 248 67
Area and country detail, May 31, 1959
409 407 391 i1 6 2 2 P (©)] 3)
124 77 51 1 26 46 38 1 7 3)
110 100 60 37 3 10 8 2 ®) (3)
70 68 26 36 6 2 2 v
855 794 247 494 52 61 53 4 3 3)
Germany, Fed. Rep. of.... 1,403 1,381 203 958 220 21 18 2 1 1
Greece. ...vovvvevaeanan, 156 27 117 ?) 12 12 ) S O
Ttaly.......... 1,298 1,266 131 959 177 31 23 7 1 )
Netherlands. . . 363 140 132 58 34 27 5 1 1
Norway.....ooveveevnn.. 108 61 45 16 1 47 45 2 1 3)
Portugal................. 162 114 1o |o...oae.. 4 48 48 3) ?) (3)
Spain......... 33 17 16 |...oo..... 1 16 16 ) 3 ()]
Sweden....... 322 310 65 201 45 12 11 () ()
Switzerland. . .. 857 702 313 166 223 152 95 17 40 3
Torkey.oovooiiiiieinn, 22 20 P4 2 N 3) b2 I RN 3)
United Kingdom......... 1,094 692 304 348 41 368 128 177 63 33
Yugoslavia...... 6 6 6 |l 3) *) [€) 2 P PR AU
Other Europe 582 551 125 310 116 29 25 2 1 2
Total............... 7,976 7,040 2,279 3,785 977 894 553 221 120 42
Canada..........oo0vunus 2,094 1,775 1,202 565 8 309 196 65 48 11
Latin America:
Argentina............... 211 141 140 1 69 69 [©)] )
Bolivia........ 22 7 7 ) 15 15 [l 3)
Brazil......... 176 65 61 4 111 105 ) 6
Chile......... 102 45 3) 57 56 *) 3)
Colombia. .... 210 136 134 2 73 73 @A) 1
(0701 N 250 138 92 2 112 104 1 6
Dominican Republic...... 46 15 15 ..., (O] 31 30 3) )
El Salvador.............. 39 20 14 2 4 19 19 |..o.oiinn 3)
Guatemala. .. . 44 27 12 7 7 17 17 3) 3
MeXiCO.covevevrinnnnsens. 445 311 281 28 2 134 131 2
Neth. W. Indies and Suri-
nam....... i 78 39 24 9 6 39 13 6 20 |
Panama, Rep. of ......... 150 30 29 (6] 1 120 90 4 25 |ooeiiinnnn
Peru....... [ 82 38 38 |ceviniinnn (©) 44 42 1 ) O
Uruguay........oovenen 85 39 35 3) 4 46 41 3) 5 3)
Venezuela........ooouvn. 549 386 385 (3) (3) 163 158 3 2 A3)
Other Latin America...... 172 90 61 16 12 78 76 1 1 4
Total............ .. 2,661 1,527 1,374 106 48 1,128 1,040 17 71 5

P Preliminary.

2 Represents principally bankers” acceptances and commercial paper.
1 Includes International Monetary Fund’s holdings of non-negotiable, 3 Less than $500,000.

non-interest-bearing demand notes of the United States which amounted

to $1,989 million on July 31, 1959.
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TABLE 2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES—Continued

{In millions of dollars]

Payable in dollars

To banks and official institutions

To all other foreigners

Area and Total  Payable
country in foreign
U.S. U.S. currencies
Total Deposits Eﬁ?:s;gg Other! Total Deposits g{ﬁ‘:s:% Other!
certificates certificates
Area and country detail, May 31, 1959—Continued
Asia:
HongKong.............. 58 30 26 |ooiiiei.n. 4 29 29
India.............ooune 94 69 64 4 2 24 24
Indonesia................ 81 79 44 34 ) 2 2
Tran...........oovvnne. 51 47 47 e ) 4 4
Israel......coovvennnnnn. 70 66 24 28 14 4 4
Japan......c.o.iiiiien 1,068 1,055 592 423 39 13 13
Korea, Rep.of.......... 142 139 138 1 1 3 3
Philippines . 175 155 129 12 15 20 20
Taiwan. . 92 86 86 ?) @] 6 6
Thailand . 133 130 45 80 S 3 3
Other Asia. ... 427 387 290 71 26 40 39
Total. . .. 2,391 2,243 1,484 653 106 148 146 1 1 1
All other:
83 79 37 39 3 3 3
33 32 13 13 6 1 1
16 15 14 1 2 1 1
33 28 20 8 ) 4 4
139 103 85 5 14 35 32
304 257 168 66 23 43 40 1 2 3
Total foreign countries.] 15,426 12,842 6,507 5,174 1,161 2,523 1,975 305 243 62
International institutions. . .. 1,719 1,719 268 1,451 |.......... [¢3 P (€5 1 ISR I
Grand total.......... 17,145 14,561 6,775 6,625 1,161 2,523 1,975 305 243 62

1 Represents principally bankers’ acceptances and commercial paper.

2 Less than $500,000.

3 Part of the United Arab Republic since February 1958,

TABLE 3. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES!

[Amounts outstanding, in millions of dollars]

Ger- : . N
Swit- | United Latin
many, . Other | Total | Can- . All
Date Total | France Fed. Ttaly lz:rf& Igg}_ﬁ' Europe| Europe] ada A.}Jg:r - | Asia other
Rep. of]

1954—Dec. 14 70 20 16 173 109 402 76 728 | 143 37
1955—Dec. 12 88 30 26 109 158 423 144 706 233 43
1956—Dec. 18 157 43 29 104 216 568 157 840 337 43
1957—Dec. 114 140 56 34 98 211 654 154 956 386 50
1958—July 86 117 43 31 103 267 647 271 1,033 463 76
Aug. 84 111 43 33 126 312 709 265 1,048 462 78

Sept. 90 109 39 36 127 315 716 256 1,040 450 79

Oct. 93 103 36 38 115 316 700 276 1,078 442 81

Nov. 96 88 35 35 120 301 675 232 | 1,064 | 438 79

Dec. 102 77 36 4?2 124 315 696 243 1,099 435 69
1959-—Jan. 102 68 31 38 107 297 644 241 1,072 407 68
Feb. 28 100 68 29 35 102 288 622 218 1,054 422 63

Mar. 102 60 36 39 88 264 589 246 1,068 454 61

Apr 103 58 33 45 94 255 588 242 | 1,027 | 481 61

May 99 52 34 39 105 236 565 236 ,064 | 502 61

June 307 94 54 37 34 105 219 544 229 | 1,081 519 65

July 317 91 54 31 36 122 235 570 245 |1, 510 64

? Preliminary. foreigners; drafts drawn against foreigners that are being collected by

1 Short-term claims reported in these statistics represent principally
the following items payable on demand or with a contractual maturity
of not more than one year: loans made to and acceptances made for

banks and bankers on behalf of their customers in the United States;
and foreign currency balances held abroad by banks and bankers and their
customers in the United States.
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TABLE 3. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !—Continued
[Amounts outstanding, in millions of dollars]

Table 3a. Other Europe

N Neth-
Other | Aus- Bel- | Den- | Fin- Nor- | Por- ; Swe- | Tur- | Yugo-| Al
Date Europe] tria gium | mark | land Greece i ;;&s way tugal Spain den key slavia | other
1954—Dec. 31.....00vvenn. 109 (O] 20 10 3 3 16 2 (©)] 4 4 41 1 5
1955—Dec. 31, 158 2 16 13 3 4 11 9 2 5 7 78 2 7
1956—Dec. 216 7 28 12 4 4 21 23 2 8 13 88 (%) 7
1957—Dec. 211 6 25 11 4 6 29 23 2 8 10 76 ) 10
1958—July 267 8 18 7 4 8 44 25 2 44 16 79 1 11
Aug. 3 312 9 67 6 3 8 43 25 2 57 14 67 1 9
Sept. 30 315 9 63 8 3 8 44 22 2 59 13 72 @ 10
Oct. 316 9 64 7 4 10 49 20 2 55 13 72 1 11
Nov. 301 8 68 10 5 8 53 21 2 31 15 69 ® 9
Dec. 315 7 65 14 6 7 56 22 2 30 24 72 1 9
1959—7Jan. 31. 297 6 66 15 6 6 58 20 2 26 18 64 1 10
Feb. 28 288 5 64 16 6 5 59 18 2 25 16 60 1 9
Mar. 31 264 5 63 12 5 6 52 15 2 27 16 50 1 9
Apr. 30 255 5 62 10 5 7 40 14 3 29 14 51 1 14
May 31 236 5 51 9 6 8 34 11 2 28 15 51 2 16
June 307 219 6 50 8 5 7 31 10 2 26 10 49 2 13
July 31» 235 6 54 9 5 7 32 8 2 25 12 57 3 14
Table 3b. Latin America
b Neth-
0- er-
A Pan-
Latin Co- min- 1 gy lands ama, Other
Argen-| Bo- ; P ican Guate-| Mex- | West 4 Utru- | Vene- | Latin
Date Amer- "o | tivia | Brazil | Chile | lom- | Cuba | o’ | Sal- 1% 0" ieo™ | [ndies|] Re- | Peru guay | zuela |Amer-
ica bia vador pub- :
pub- and lic of ica
lic Suri- | 1€ ©
nam
1954—Dec. 31....... 728) 6 3 273 14 | 107 71 3 10 4 | 116 1 9 16 7 63 27
1955—Dec. 31....... 706f 7 4 69 14 | 143 9 5 8 5 154 3 17 29 18 105 34
1956—Dec. 31....... 8401 15 4 72 16 145 7 11 7 | 213 5 12 35 15 144 49
1957—Dec. 31....... 956| 28 3 100 33 103 113 15 8 | 231 2 18 3t 42 | 170 51
1958—July 31....... 1,033] 49 3 216 49 54 105 11 7 8 240 3 23 30 42 138 55
Aug. 31....... 1,048] 48 3 200 48 54 132 12 7 8 243 3 26 30 45 134 55
Sept. 30....... 1,040] 48 3 183 47 49 127 14 10 9 274 2 24 28 50 125 49
Oct. 31....... 1,078] 35 3 165 47 50 151 19 10 9 | 290 4 23 31 54 | 138 49
Nov.30....... 1,064 34 3 138 47 51 155 19 11 10 | 294 6 23 31 54 | 139 49
Dec. 31....... 1,099f 40 3 148 52 51 166 19 10 12 293 6 23 31 52 142 53
1959—Jan. 31....... 1,072 38 4 176 51 49 151 6 12 | 269 4 22 28 50 140 52
Feb. 28....... 1,054] 38 3 176 48 48 150 23 6 1 260 3 24 30 43 139 53
Mar. 31....... 1,068 38 3 172 50 49 149 25 5 9 263 4 25 34 45 144 53
Apr. 30....... 1,027] 40 3 136 52 50 153 25 5 10 263 4 23 38 33 139 54
May 31....... 1,064] 43 3 156 58 50 140 23 5 10 278 3 23 41 34 143 52
June 307...... 1,081 45 3 167 65 53 130 27 6 10 278 3 22 31 38 151 51
July 3172...... 1,000 44 3 151 53 119 29 6 9 271 3 21 34 27 139 49
Table 3c. Asia and All Other
Asia All other
Date H Phil- | Tai- | Thai Aus- | Bel- v
ong : il ai- ai- us- A o
Total Kong Indja | Iran | Israel | Japan ippines| wan | land Other | Total tralia Cg(;zno Egypt3 South Other
2 Africa
1954—Dec. 3 5 16 11 50 7 5 6 39 37 14 6 1 6 10
1955—Dec. 3 5 18 10 | 103 19 6 8 60 43 11 5 1 8 17
1956-—Dec. 4 6 20 16 | 170 16 6 91 43 11 6 2 8 17
1957—Dec. 7 6 22 24 | 146 53 6 14 | 110 50 13 5 1 12 19
1958—July 6 5 31 18 | 224 38 6 16 | 119 76 12 7 2 39 16
Aug. 3 6 5 29 19 | 222 39 6 14 | 122 78 12 5 3 41 17
5 6 27 21 209 41 6 14 121 79 13 5 3 41 17
5 8 29 22 196 39 6 14 | 123 81 14 4 4 37 23
6 8 27 27 186 41 7 16 120 79 13 4 3 29 29
6 4 27 23 179 67 6 13 111 69 13 4 3 23 27
6 4 29 25 168 38 7 14 116 68 12 3 2 24 27
5 5 28 22 175 42 8 13 124 63 12 3 2 24 22
6 5 34 19 | 204 34 8 14 | 130 61 11 4 1 21 24
8 6 34 18 224 29 9 17 137 61 11 4 2 19 24
8 5 32 16 242 29 10 17 142 61 12 3 2 19 25
7 5 35 16 | 260 24 9 20 | 143 65 15 3 2 20 26
8 6 31 17 | 256 18 8 12 | 153 64 14 3 1 20 25
? Preliminary. 2 Less than $500,000

1 See note 1 on preceding page. 3 Part of the United Arab Republic since February 1958.
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TABLE 4. CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES

[In millions of dollars)

Short-term

Payable in dollars

Payable in foreign currencies

Long-
Date, or area term— Loans to:
and country totall
Total Collec- .
tions Deposits
Total Bar}"l:l(s and out Other Total . with Other
official - oreigners
institu- Others standing
tions
Total amounts outstanding
1954—Dec. 441 1,387 1,176 449 142 301 283 211 173 38
1955—Dec. 671 1,549 1,385 489 236 353 307 164 144 20
1956 —Dec. 839 1,946 1,796 582 330 440 444 150 131 19
1957—Dec. 1,174 2,199 2,052 627 303 423 699 147 132 15
1958—July 1,275 2,489 2,308 776 363 430 740 181 166 15
Aug. 3 1,330 2,562 2,384 871 368 423 72 178 165 13
Sept. 1,327 2,540 2,324 862 375 406 680 217 204 13
Oct. 1,340 2,577 2.347 859 394 428 666 230 212 18
Nov. 1,378 2,487 2,298 806 418 420 654 189 174 16
Dec. 1,362 2,542 2,344 840 428 421 656 198 181 16
1959—Jan. 3l.... ..ot 1,359 2,432 2,281 780 416 417 667 151 136 5
b. .. 1,363 2,379 2,227 744 412 413 658 152 138 13
1,361 2,419 2,258 746 424 428 660 161 146 15
1,379 2,399 2,247 738 434 427 648 152 136 16
1,402 2,427 2,264 731 424 434 674 164 149 15
1,441 2,439 2,278 741 413 455 669 161 144 17
1,482 2,388 2,204 719 412 437 637 184 153 31
Area and country detail, May 31, 1959
24 5 5 2 1 1 1 ) @ o
30 s1 48 36 7 2 3 3 @)
1 9 8 1 @ 2 4 (2) () )
3 6 6 @ | 1 4 @) @ e
20 929 97 3 2 7 84 3 2 1
Germany, Fed. Rep. of ... 8 52 41 8 19 10 11 10 e
GUEECE . v oo vneensnenns 1 8 8 3 ) 4 1 (G P (2)
Ttaly........ 26 34 33 4 10 10 9 1 &) (2)
Netherlands . 21 34 31 3 14 10 4 2 (2)
NOIWAY . o ovivvnnvnnnnnss 149 11 10 ) 1 3 6 2) 2) )
Portugal. .ooovviniieenaan 2 2 2 *) *) 2 ) 2) (€ T I,
SPAM ottt iiiiaaanns 5 28 27 13 2 1 11 i | S P
Sweden. .. ..oviennnnns 29 15 14 ) 5 5 4 1 1 )
Switzerland..........oan 2 39 29 10 10 3 5 11 11 )
Turkey.oovoiieiieenonns 2) 51 st 47 ) 4 oo ?) @ o
United Kingdom......... 87 105 29 14 3 12 1 76 72 4
Yugoslavia. . ...oovunn ) 2 2 | S P ®) ® ® (G5 T PN
Other Europe. ......ovve 11 i6 15 3 2 8 2 1 ® )
Total.ovovivennnnnns 418 565 456 150 58 99 149 109 103 6
Canada......coovevennnens 106 236 193 11 165 8 10 43 39 4
Latin America:
40 43 43 20 4 14 6 2 [©)] )
&) 3 3 2) ® 3 G |
261 156 155 38 22 18 77 (2) 2) 2)
8 58 58 27 10 i2 10 ) (G2 2 P
21 50 49 6 S 22 16 ) [C3 I P
96 140 139 10t 7 16 15 ®) @ @
Dominican Republic...... *) 23 23 5 5 3 10 @ | 2
ElSalvador........cov0nn * 5 5 ) 1 3 Lol
Guatemala. . . .. 1 10 10 ) 2 6 2 S O
MeXiCO. v vvrnnneian 118 278 276 107 53 27 89 2 2 )
Netherlands W. Indies
and Surinam........... 2 3 3 1 1 2 ) ?) ) @
Panama, Rep. of......... 27 23 23 ® 19 3 ® (€5 10 P, (&3]
i O 14 41 41 2 9 17 13 2) 2) @)
Uruguay. coeeveeeaenesss 1 34 34 3 3 2 27 2) ?) ()
Venezuela. .............. 45 143 138 13 34 47 45 3
Other Latin America 49 52 52 5 15 27 6 ) @) 2)
Total..covviivnnnnn 683 1,064 1,056 328 189 221 318 8 5 3

7 Preliminary.

2 Less than $500,000.

1 Represents mainly loans with an original maturity of more than one

year.
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TABLE 4. CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES—Continued

{In millions of dollars]

Short-term
Payable in dollars Payable in foreign currencies
Long-
‘:ﬁ‘ngd term— Loans to:
totall Total Collec- Deposits
Total | Banks and tions Other Total with Other
l‘;g‘tftlgl_ Others | standing foreigners
tions
Area and country detail, May 31, 1959—Continued
Asia:
Hong Kong...... 2 8 8 4 1 3
India........... [N 9 5 5 1 ®* 3
Indonesia......... R 9 ) [N PN @
Iran......coooivieiiennnn 4 32 31 | S 30
Israel....ooveevnnnenennn 11 16 16 4 1 3
Japan. . .c.ocieeiaiiiinana 17 242 242 59 3 25
Korea, Rep. of...........]...cvvott 1 1 [ 1 P 1
Philippines. ... .......00. 14 29 29 13 (0] 2
Taiwan......... DD AP 10 10 5 e @
Thailand....... Ceeeeenes 13 17 17 L 3
Other Asia.....ovvevnnn . 7 141 141 126 1 11
Total..... .e 87 502 500 222 7 80 192 1 1 1
All other:
A%st:arllia .............. . 21 12 12 1 ® 6 5 1 1 @)
Belgian Congo......... . 2 3 I P L 3 @ ) @) ®)
L2 N JUON P 2 2 1 ®?) [€) 1 () EZ) ..........
Union of South Africa.. 10 19 18 9 2 7 (@) ®) 2) @
Other....vvvveiinninanen 75 25 24 10 4 10 ) i @) i
Total........ooovnn .. 108 61 58 21 6 25 5 2 1 1
International institutions. . ..J......... . [oveeeeec i e e
Grand total.......... 1,402 2,427 2,264 731 424 434 674 164 149 15

1 Represents mainly loans with an original maturity of more than

one year.

2 Less than $500,000

3 Part of the United

‘Arab Republic since February 1958,

TABLE 5. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES!

[In millions of dollars]

U. S. Govt. bonds & notes | U. S. corporate securities2 Foreign bonds Foreign stocks
Year or month N . Net pur- Net pur- N
Pur- et pur- Pur- et pur- Pur- et pur- Pur- et pur-
Sales [chases,or Sales [chases,or| Sales |[chases,or Sales [chases,or
chases sales (), chases sales (—) chases sales (=) chases sales ()
1,341 812 529 1,886 1,730 156 693 509 184 664 878 —214
883 1,018 —135 1,907 1,615 291 607 992 —385 749 875 -126
666 718 —52 1,617 1,423 194 699 1,392 —693 593 622 -~29
1,224 1,188 36 1,759 1,798 -39 889 1,915 (1,026 467 804 —336
162 147 16 168 163 5 69 149 —-80 26 47 -22
52 63 —~11 138 149 —12 39 89 -50 27 43 -16
38 36 3 154 153 1 43 39 4 49 81 —32
80 31 49 226 220 6 163 194 -31 44 75 —31
17 51 —34 192 182 11 56 129 -73 37 67 —-30
58 53 5 206 203 3 104 231 —127 38 73 —35
127 23 104 213 195 18 134 186 —52 45 135 -90
78 86 -7 181 164 17 99 185 —86 41 73 -32
37 18 19 231 224 7 63 89 —26 45 84 -39
59 19 39 226 196 30 49 74 —25 51 76 —25
38 23 15 240 203 37 111 169 -57 47 83 —36
24 23 1 222 181 41 45 45 (3) 49 56 -6
63 40 23 222 190 32 60 163 —~102 48 53 -5

» Preliminary.

1 Includes transactions of international institutions.

2 Includes small amounts of U. S. municipal securities.
3 Less than $500,000.
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TABLE 6. NET PURCHASES BY FOREIGNERS OF UNITED STATES CORPORATE SECURITIES,
BY TYPE OF SECURITY AND BY COUNTRY!

[Net sales, (—). In millions of dollars]

Type of security Country
Year or month Total2 . . .
Neth- | Switz- | United Latin
: H Other Total All
Stocks | Bonds |Belgium | France laeg:is l:;-d Iéglé- Europe | Europe Canada A{g:r- other?
128 29 14 9 -21 142 30 10 183 —80 27 26
256 35 23 23 -7 147 87 7 280 -~53 38 27
143 51 14 8 35 101 77 20 255 —-99 23 15
-56 17 -3 2 —8 19 -1 1 10 —86 23 14
14 -9 ) 3 -1 ®) 3 -9 -3 A) 8 1
-16 4 ) 1 (©) —4 -2 (3) —4 -3 —6 1
-7 8 (O] ) 4 -1 G) 4 -6 2 (O]
3 3 ~1 3) 3) 5 1 -1 4 ~7 6 2
1 10 ~1 2 -2 13 —4 1 9 -6 6 2
-3 6 ®) 4 —4 14 -7 ~3 3 -6 3 3
19 -2 1 1 -1 17 —6 1 13 [©)] 3 2
15 2 2 2 -1 7 2 15 —1 2 1
2 5 ) ) -1 20 -12 1 -6 2 3
25 5 (%) 1 1 27 -2 4 31 -8 2 4
36 ) *) ©) 4 21 4 5 33 -3 3 4
36 5 2 1 -1 21 4 4 31 2 2 5
29 3 1 -1 2 19 -1 2 23 1 4 4
? Preliminary. 2 Includes transactions of international institutions.
1 Includes small amounts of U. S. municipal securities. 3 Less than $500,000.

TABLE 7. NET PURCHASES BY FOREIGNERS OF LONG-TERM  TABLE 8. DEPOSITS AND OTHER DOLLAR ASSETS HELD AT

FOREIGN SECURITIES, BY AREAS FEDERAL RESERVE BANKS FOR FOREIGN CORRESPONDENTS!
[Net sales, (—). In millions of dollars] [In millions of dollars}
v In}er—al fTot.al c Latin Al Assets in custody
ear or national { foreign an- :
month insti- | coun- Europe ada Ail?: T-| Asia other Date Deposits
tutions | tries U. S. Govt. Miscel-
securities 2 laneous3
—27 —4 —46 74 24 —49 -7
—33 | —478 8 | ~447 17 —40 | ~16 1957—Dec. 356 3,729 353
—384 | —338 231 | —~552 15 —45 13
—558 | —805 =721 543 5 —45 | =150 1958—Aug. 313 3,344 523
Sept. 258 3,609 493
-17 -84 —-26 —-55 1 —4 O] Oct. 288 3,777 481
—-15 -51 —-11 -30{ —-8 —1 -1 Nov. 226 3,822 487
3 -3t 12 —-10 2 -2 -33 Dec. 272 ,695 480
—-11 -50 -32 —-10 | —1 -3 -5
—6 -97 -3 —-67 ) —6 | —22 1959—Jan. 274 3,681 510
—96 —66 -9 —14 | ~6 -8 —31 Feb. 310 ,857 509
Mar. 307 3,593 509
1959~—Jan.... —44 —99 -37 —59 5 -9 1 Apr. 266 3,559 504
Feb.... 6| —124 -14 —64 | =3 —41 -2 May 291 3,750 524
Mar.... -5 —60 —-22 —24 | ~9 -8 3 June 294 ,900 528
Apr.... —8 —42 —28 -2 -3 —8 -1 July 278 4,131 525
May... —50 —43 18 —61 3 -4 2 Aug. 3l........L. 252 4,286 520
June?. . -8 2 5 (O] 3 -7 2
Julyz. .. 1 | —-107 -2 ~100 1 -5 —1
1 Excludes assets held for international institutions, and earmarked
gold. See note 5 at bottom of next page for total gold under earmark
» Preliminary. at Federal Reserve Banks for foreign and international accounts,
1 Less than $500,000. 2U. S. Treasury bills, certificates of indebtedness, notes and bonds.

. 3 Consists of bankers’ acceptances, commercial paper, and foreign and
international bonds.
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES

{In millions of dollars at $35 per fine troy ounce. Negative figures indicate net sales by the United States}

Area and country

Quarterly totals

Annual totals
1958 1959

1951 1952

1953 | 1954 | 1955 | 1956 | 1957 | 1958 | Apr- | July- | Oct- | Jan- | Apr-

June Sept. Dec. Mar. | June

Continental Western Europe:
Austria. .

France.......ocoeauecvaans
Germany (Fed Rep. of) .
Ttaly....
Netherlands. .

Switzerland .
Bank for Int'l Settlements. ...
Other..vovvrierieeenneens

Sterling Area:
United Kingdom...........
Union of South Africa

OtheT . . oonnvoesoenanns

All other

Total foreign countries. .

4-27.1 —.4| —2.7(4-23.4{4—45.1]14-50.1
-7 —.1 -.1 —.1 —-.1 ~.1

393.6{—1,164.3| —326.6; —68.5| 80.2| 171.6/—2,287.1|—1,074.1|—488.5|—347.1| —83.8 —388.7

International institutionsS...... J. ..o loniiii]iiii it i ieiiendfiiennns 200.0| 600.0 -7.1 Ll IS | R PO —8.85—343.8
Grand total....... 75.2{ 393.6|-1,164.3|—-326.6| —68.5{ 280.2| 771.6/—2,294.2/—1,081.2|—488.5/—347.1] —92.6;5—732.5
1 Includes sales of gold to Belgian Congo as follows (in millions): 1951, 4 Includes sales of gold to Japan as fo!lows (in millions): 1958, $30.1;

$8.0; 1952, $2.0; and 1953, $9.9.

2 Less than $50,000.

and 1959, Jan.-Mar., $49.9; Apr.-June, $45

3 Includes purchases of gold from Spain as follows (in millions): 1957, s Flgures represent purchase of gold from or sale to (=), Internationat

$31.5; and 1958, $31.

Monetary Fund; includes payment of $343 8 million in June 1959 as
increase in United States gold subscription.

ANALYSIS OF CHANGES IN GOLD STOCK OF THE UNITED STATES

[In millions of dollars]

Gc:ild fstock) To}gl Net Eal?d ( Gdoldf stockh) TO}SI Net Ear-d
end of year, g0 marke _ end of mont go marke:
¢ stock: 1&8101<;irt gold: de- ECO moeﬁj stock: |. goldt gold: de- [.)omei‘-
Year incre&ase, gr *| crease, pro%iuc- Month incredase, lmg;)r | “crease, gfoﬁ%L
or de- or in- : or de- or in- Y
Treas- | poiatt | crease | XPOMt | crease tion Treas- ) o1 | crease | POt | crease tion
ury [ N S [ it ury | OO
1946, .......... 20,529| 20,706 623.11 311.5 465.4) 51.2 (1958—Aug......[| 21,011| 21,082] —193.1 3.7 —196.7 5.4
1947, . c.cvnnn. 22,754| 22,868| 22,162.1{1,866.3 210.0{ 75.8 Sept......] 20,8741 20,929! —153.2{ 71.2] -220.2{ 6.2
1948, ........ .. 24,244| 24,399; 1,530.41,680.4] —159.2/ 70.9 Oct......] 20,690| 20,741] —188.4 5.4/ —189.0{ 6.7
1949, .. ooonns 24,427| 24,563 164.6] 686.5] —495.7) 67.3 Nov......] 20,609) 20,653 —88.0 11.7 —96.9 5.5
1950, . ...0cvnn. 22,706| 22,820(—1,743.3|—371.3|—1,352.4] 80.1 Dec...... 20,534; 20,582 -70.70 12.2 —79.3; 5.9
1950, . 000nnee 22,695 22,873 52.7)—549.0 617.6) 66.3 [1959—Jan.,.... 20,476| 20,527 —55.5 10.3 —65.6] 4.2
1952, 0iinnnn, 23,187] 23,252 379.8{ 684.1f —304.8{ 67.4 Feb...... 20,479| 20,520 —-6.7 9.9 —13.0] 4.1
1953......000e 22,030| 22,091|—1,161.9 2.0{—1,170.8/ 69.0 .. 20,486 —33.6 18.3 —48.0] 3.8
1954, ...0ee 21,713§ 21,793 —297.2) 16.1) -325.2] 65.1 20,358! —128.6 3.2| -—127.5{ 3.8
1955, 00cnvunnn 21,690] 21,753 —40.9( 97.3| —132.4] 65.7 20,227) —130.3 9.6/ —136.5| 4.1
1956, ....0uunen 21,949; 22,058 305.9 106.1 318.5! 65.3 19,746/ 3—481.9 15.4) —491.7 4.6
1957 0vinnnnnn. 22,781} 22,857 798.8] 104.3 600.1| 63.0 6| 19,672 ~73.5 25.5 -98.1 5.3
1958. . .cvvvnnn 20,534} 20,582)-2,275.1| 259.6|—2,515.0| 761.6 Aug......1719,524 ?19,569| »—103.4] (4 | 5—176.3] (4
» Preliminary. 7 Revised, to the International Monetary Fund,
1 Includes gold in Exchange Stabilization Fund. Gold in active portion 3 Includes payment of $343.8 million as increase in United States
of this Fund is not included in regular statistics on gold stock (Treasury gold subscription to the International Monetary Fund.
gold) used in the Federal Reserve statement “Member Bank Reserves, 4 Not yet available.
Reserve Bank Credit, and Related Items or in the Treasury ‘“Circulation 5 Gold held under earmark at the Federal Reserve Banks for foreign

Statement of United States Money.”
2 Net after payment of $687.5 million as United States gold subscription Gold under earmark is not included in the gold stack of the United States.

and international accounts amounted to $9,694.4 million on Aug. 31, 1959.
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ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL
INSTITUTIONS

[In millions of dollars}

Dec. 31, 1957 | June 30, 1958 | Sept. 30, 1958 | Dec. 31, 1958 | Mar. 31, 1959 | June 30, 19597

Area and country Gold &{ U.S. |Gold &] U.S. |Gold &| U.S. |Gold & U.S. [Gold & U.S. {Gold &| U, S.

short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt.

term | bonds | term | bonds | term | bonds | term | bonds | term | bonds | term | bonds
dollars | & notes | dollars |& notes | dollars |& notes | dollars | & notes | dollars (& notes | dollars [& notes

Continental Western Europe:

AUStHA, v e verennrernseerasvoaascnnns 452 8 466 7 554 7 605 7 629 7 646 7
Belglum-Luxembourg (and Belglan Congo) 1,184 8 1,390 7 1,471 6 1,522 6 1,489 6 1,510 7
Denmark........ 143 6 145 6 193 6 200 6 169 43 141 44
5 82, 5 98 5 104 1 113 105 1

France (and depen ies) 9 890 26 | 1,019 11 1,134 12 1,246 12| 1,583 32
Germany (Federal Republic t') 14| 4,043 1 4,330 13 4,394 13 4,063 15 4,163 16
. (0] 135 @) 125 ?) 139 (O] 151 ?) 166 )

21 1,678 4 ( 1,934 1| 2,207 2| 2,421 2,628
Netherlands (and

and Surinam)....ceveeeriineeiiiniennn. 14 | 1,289 13 1,389 13 1,497 15 1,614 17 1,627 22
Norway........ 105 151 89 144 97 173 120 51 125 155 133
Portugal (and dcpenden es) (?) 678 ® 694 ® 707 ® 728 6] 711 @
Spain (and dependencies). .. 132 3 134 3 794 3 88 3 92 3
Sweden. .. 458 4 496 3 507 10 498 31 555 31
Switzerland 128 | 2,684 88 | 2,733 88 | 2,777 76 | 2,781 80 | 2,787 82
@) 156 ) 154 ) 164 @) 164 ?) 165 @)

12 | 1,131 1,165 61 1,370 3 1,341 16 { 1,513 22

cen 319 | 15,508] 269 | 16,633] 259 |717,594] 274 | 17,646 358 | 18,547| 402

Sterling Area:

United Kingdom.......... 2,875| 205 | 3,810 220 3,851 216 | 3,725 194 ] 3,925 184 | 3,907} 201
United Kingdom dependenci 04/ 101 4 100 4 109 110 4 05 4
211 ® 222 ® 228 (O] 241 ®?) 246 (@) 226 )

329 1 328 1 320 1 324 (O] 337 ) 346 @)

255 1 183 1 216 1 241 1 221 1 237 1

228 34 230 35 233 41 251 43 250 49 199 46

4,002 245 | 4,874
457 | 73,078

261 4,948 263 | 4,891 242
345 ] 73,022| 346 | 3,097] 341

5,089 238 | 5,020
3,159 344 | 3,195 342

Argentina 263 ®?) 265 ® 245 (O] 203 () 233 ® 259 @
Brazil. 456 1 450 1 458 1 463 1 504 1 430
Chile. . 115 1 126 1 124 1 140 $2) 135 *) 170 )
Colombia. 215 ) 192 [©)] 207 ?) 241 2) 262 () 275 @
Cuba..... 371 154 417 86 409 86 366 86 343 86 322 87
Guatemala. . 92 (O] 91 ® 75 ?) 69 ) 70 (O] 69 @)
i 566, 3 485 3 517 3 561 4 543 3 548 4
136 1 140 148 146 2 156 2 147 ?
88 ) 93 (O] 92 ) 96 (2) 93 (2) 96, Q]
Uruguay.... 235 1 258 2 260 262, ) 276, ® 269 &3]
Venezuela. .. 1,554 2| 1,460 2| 1,233 1,213 21 1,227 2 1,219
Other............ 277 13 304 12 272 12 248 11 292 13 319 10
Total. 4,368 176 | 4,281 108 | 4,040 108 | 4,008 106 | 4,134 107 | 4,173 104
Asia:
Indonesia.eeeeevineeiiieiiiiiiiiiiinnn. 190 ?) 127 ® 129 (?) 145 () 156 1 118 1
Iran.... ees 193 ()] 202 ?) 181 (O] 184 (&) 195 ) 179 )
Japan. .. 714 2 932 1 1,018 1 1,094 1 1,226 1 1,374 2
Philippin 181 5 175 5 191 3 186 3 180 3 178 3
Thailand 269 1 260 1 252 1 245 1 250 1 246 1
Other. .. 777 8 765 7 723 7 778 7 824 7 937 7

2,324 16 | 2,461 14 | 2,494 12 | 2,632 12| 2,831 131 3,032 14

W9 B 9 B 9 @ 9 8 8 B9

390 7 344 7 328 8 330 8 339 10 361 11

Total foreign countriesS.............. 28,564 1,220 {730,546] 1,004 |731,465{ 996 (732,552} 983 | 33,198| 1,070 | 34,328| 1,125
International institutions. ............ [ 2,697 222 | 2,696 446 | 2,790 462 | 2,876] 495 3,027| 523 | 4,665 523
Grand totalS..........oo0uvenunn *31,261| 1,442 |733,242! 1,450 |734,255| 1,458 735,428 1,478 | 36,225] 1,593 | 38,993| 1,648

2 Preliminary, 7 Revised.

1 Excludes gold holdings of French Exchange Stabilization Fund.

2 Less than $500,000.

3 Includes Yugoslavia, Bank for International Settlements (including
European Payments Union account through December 1958 and Euro-
pean Fund account thereafter), gold to be distributed by the Tripartite
Commission for Restitution of Monetary Gold, and unpublished gold
reserves of certain Western European countries.

4 Part of the United Arab Republic since February 1958,

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

NoTE—Gold and short-term dollars include reported and estimated
officia] gold reserves, and total dollar holdings as shown in Short-term
Liabilities to Foreigners Reported by Banks in the Umted States by
Countries (Tables 1 and 1a-1d of the preceding section). U, S. Govt.
bonds and notes represent estimated holdings with origina} maturitiw
of more than one year; these estimates are based on a survey of selected
U. S. banks and on monthly reports of security transactions.



1220

GOLD RESERVES

REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars)

f mated | Mone- | United | mated | Ar A A Bel 1
End o mat one- nite mate gen- us- us- A Bel- . P Co-
month total tary States | rest of tina tralia tria cg.fﬁ" gium Brazil | Canada | Chile lombia
world1 Fund world 80
1952—Dec......... 735,990 1,692 | 23,252 |711,045 287 112 52 80 704 320 885 42 76
1953—Dec... .. ] 736,425 1,702 j 22,091 712,630 372 117 52 101 776 321 986 42 86
1954—Dec. . 737,075 1,740 | 21,793 |713,540 372 138 62 115 778 322 | 71,073 42 86
1955—Dec.. ... r37,730 1,808 | 21,753 |714,170 372 144 71 116 929 323 1 1,134 44 86
1956—Dec., 738,235 1,692 | 22,058 {714,485 224 107 71 122 925 324 | 1,103 46 57
1957—Dec......... 738,960 1,180 | 22,857 {714,925 126 126 103 81 915 324 | r1,100 40 62
1958—July.....ooofoenaennnn 1,242 | 21,275 [........ 125 150 107 82 1,182 325 | 1,085 40 68
AVZeeenioeeeinnnns 1,247 | 21,082 |........ 125 153 125 82| 1,212 325 | 1,079 40 69
Sept..... 39,535 1,307 | 20,929 |717,300 114 154 136 82 | 1,228 325 | 71,078 40 70
[ A R TR 1,307 | 20,741 |........ 74 157 144 83 1,251 325 | 1,074 40 70
Noveeeeeeesfovenonnnn 1,331 | 20,653 |........ 74 160 155 83 1,270 325 | 1,079 40 71
Decovvennn. 739,850 1,332 | 20,582 |717,935 {........ 162 194 83 1,270 325 1,078 40 72
1959—Jan..........0cceeevnnn. 1,332 1 20,527 | ]onn i 164 200 78 1,248 325 1,076 40 72
Feb....oooolovvena. 1,349 | 20,520 |........ {........ 160 208 69 1,225 326 1 1,082 40 72
Mar..... 40,055 1,352 | 20,486 | 18,215 |........ 163 212 69 1,246 326 1,072 40 73
ADT..ooiiieeenniin, 1,353 [ 20,358 |...0....].. .o . 166 222 65 | 1,265 326 | 1,071 40 73
May........L......ooh 1,522 120,227 oo leenais 169 222 63 1,289 326 1,074 40 74
June..oeoiiifoernnnnn.. 1,910 | 19,746 |........} ... .. 135 256 {........ 1,270 326 | 1,073 40 74
Yoy oo e 19,672 ..o 280 |........ 1,281 [........ 1,061 40 |.......
End of Den. |iemn | Ec ElSal | F mny G 1
nd o en- ican ua- al- in- > aute- : ndo-
month Cuba mark | Repub- dor Egypt? vador land France3 | Federal | Greece mala India nesia
tic Republic
of
214 31 12 23 174 29 26 573 247 235
186 31 12 23 174 29 26 576 247 145
186 3t 12 23 174 29 31 576 247 81
136 31 12 23 174 28 35 861 247 81
136 31 11 22 188 28 35 861 247 45
1957—Dec. 136 31 11 22 188 31 35 575 247 39
1958—July. 31 11 22 174 31 35 589 247 38
Aug. 31 11 22 174 31 35 589 247 38
Sept. 31 11 22 174 31 35 589 247 38
Oct. 31 11 22 174 31 35 589 247 38
No 31 11 22 174 31 35 589 247 38
Dec. 31 11 22 174 31 35 589 247 37
1959—Jan.. 31 11 22 174 31 35 589 247 37
Feb. 31 11 22 174 31 38 589 247 37
Ma 31 11 22 174 31 38 589 247 37
Apl 31 11 20 174 31 38 589 247 36
Ma, 31 11 20 174 3t 38 589 247 41
Jun 31 11 20 174 31 38 589 247 41
Julyooooooio oot 31 12 20 174 31 38 oS U P PP 41
d of tand Leb- | Mex- | Nether-| N N Pak
End o and, - Mex- ether- ew or- aki- Phil- Portu-
month Iran Iraq th_epulig- Ttaly anon ico lands | Zealand | way stan Peru ippines gal
iC O
1952—Dec.. ... ... 138 18 346 31 144 544 33 50 38 46 9 286
1953—Dec 137 18 346 35 158 737 33 52 38 36 9 361
1954—Dec. 138 18 346 63 62 796 33 45 38 35 9 429
1955—Dec. 138 18 352 74 142 865 33 45 48 35 16 428
1956—Dec.. . 138 18 338 77 167 844 33 50 49 35 22 448
1957—Dec.. ... 138 18 452 91 180 744 33 45 49 28 6 461
1958—7July... 138 25 18 677 33 43 49 20 12 474
Aug... 138 25 18 754 33 43 49 20 13 486
Sept..... 138 25 18 847 33 43 49 20 14 486
Oct...... 141 25 18 907 33 43 49 19 15 486
Nov..... 141 34 18 995 33 43 49 19 9 486
141 34 18 1,086 33 43 49 19 10 493
141 34 18 1,119 33 43 49 19 11 49%
141 34 18 1,155 33 43 49 19 7 498
140 34 18 1,190 33 43 49 19 7 501
140 34 18 1,222 33 43 49 19 9 502
140 34 18 {........ 33 43 50 19 9 507
140 34 18 |..ovent 33 43 50 19 10 512
140 [........ 18 [.onett. 33 30 50 ..., 6 513
? Preliminary. 7 Revised. For other notes see following page.
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued

[In millions of dollars]

United Bfg.nk Euro-
End of South Switzer- : Thai- ned 1 gru. | Vene- | Yugo- or pean
: Sweden Syria2 Turke; ing- ” Int’l Pay-
month Africa land 4 land y d on§4 guay zuela slavia Settle- mer)x,ts
ments | Union
170 184 | 1,411 14 113 143 1,846 207 373 12 196 158
176 218 1,459 14 113 143 2,518 227 373 13 193 153
199 265 1,513 17 113 144 | 2,762 227 403 14 196 153
212 276 1,597 19 112 144 | 2,120 216 403 16 217 244
224 266 | 1,676 19 112 144 | 2,133 186 603 17 179 268
217 219 1,718 24 112 144 | 2,273 180 719 13 165 254
167 204 | 1,907 24 112 144 | 3,084 180 719 14 167 [........
180 204 | 1,929 24 112 144 | 3,089 180 719 15 171 |........
188 204 | 1,934 24 112 144 ,120 180 719 15 187 126
201 204 1,935 24 112 144 | 3,174 180 719 15 198 |........
210 204 1,924 24 112 144 3,215 180 719 17 238 J.o..a....
211 204 | 1,925 24 112 144 | 3,069 180 719 17 339 126
212 204 1,993 24 112 144 3,111 180 719 17 312
211 204 1,993 24 112 144 3,156 180 719 17 351
193 204 1,935 [........ 112 144 3,139 180 719 17 378
190 204 1,931 {........ 112 144 3,251 180 719 15 533
197 204 1,912 |........ 112 144 3,119 180 719 10 479
201 205 1,909 [...oiifeeena., 144 | 3,172 180 |...vunn 10 486
217 205 1,925 {.ooiiifa it 144 3,220 [oiiii e 10 436

t Bxcludes U.S.S.R., other Eastera Europsan countries, and China
Mainland.

Represents reported gold holdings of central banks and governments
and international institutions, unpublished holdings of various central
banks and governments, estimated holdings of British Exchange Equaliza-
tion Account based on figures shown for United Kingdom, and esti-
mated official holdings of countries from which no reports are received.

2 Part of the United Arab Republic since February 1958.

3 Represents holdings of Bank of France (holdings of French Exchange
Stabilization Fund are not included).

4 Beginning with December 1958, represents Exchange Equalization
Account gold and convertible currency reserves, as reported by British
Government; prior to that time represents reserves of gold and United
States and Canadian dollars.

GOLD PRODUCTION

[In millions of dollars at $35 per fine troy ounce]

Production reported monthly
Estimated
YK;]eg;t%r pr:c?\:(l:(tlion Africa North and South America Other
U(Sexsclf.{) Total
At South | Rho- Belgian| United | Can- | Mex- | Nica- . : Colom-| Aus- .
Africa | desia Ghana Congo | States ada ico |ragual Brazil | Chile bia tralia India
840.0 | 763.1 | 403.1 17.0 | 22.9 12.3 | 66.3 | 153.7 13.8 8.8 4.8 6.1 15.1 31.3 7.9
868.0 | 785.7 | 413.7 17.4 | 23.8 12.9 | 67.4 | 156.5 16.1 8.9 4.9 6.2 14.8 | 34.3 8.9
864.5 | 780.5 | 417.9 17.5 ) 25.4 13.0 7 69.0 | 142.4 16.9 9.1 4.0 4.6 15.3 37.7 7.8
910.0 | 830.4 | 462.4 18.8 | 27.5 12.8 | 65.1 | 152.8 13.5 8.2 4.2 4.4 13.21 39.1 8.4
955.5 | 877.7 | 510.7 18.4 | 23.8 13,0} 65.7 | 159.1 13.4 8.1 3.9 4.3 13.3 36.7 7.4
994.0 | 914.8 ] 556.2 18.8 | 21.9 13.1 65.3 | 153.4 12.3 7.6 4.3 3.3 15.3 36.1 7.3
1,036.0 | 956.3 | 596.2 18.8 | 27.7 13.1 63,0 | 155.2 12.1 6.9 4.2 3.6 11.41 37.9 6.3
1,064.0 | 984.0 | 618.0 19.4 | 29.2 12,8 | r61.6 | 158.8 11.6 7.2 3.9 3.9 13.0 | 38.6 6.0
........... 81.5 50.6 1.6 2.5 1.4 4.9 13.4 .9 .6 .3 .3 1.2 3.3 .5
.......... 84.5 52.4 1.5 2.5 .9 6.1 13.2 7 el .4 .5 1.3 3.7 .5
......... 83.1 52.6 1.6 2.5 1.2 5.4 12.8 1.0 7 .3 N .9 3.0 .5
.......... 85.0 1 53.0 1.7 2.5 1.1 6.2 13.1 1.2 .6 .4 3 .9 3.5 .5
.......... 87.2 | 54.0 1.6 2.4 .9 6.7 14.0 1.1 .6 .3 .5 1.3 3.3 .5
........... 83.6 1 53.3 1.7 2.5 1.0 5.5 12.9 1.1 .6 .3 2 1.0 3.1 .5
......... 83.6 1 53.1 1.7 2.2 7 5.9 13.2 .5 .6 .3 .3 1.0 3.6 .5
.......... | 283.1 54.1 1.6 2.6 1.2 4.2 13.2 .9 .5 .3 1.3 2.8 4
Feb.....}...oooiis 280.1 52.8 1.5 2.6 .9 4.1 12.5 1.0 .8 .3 1.1 3.0 .5
Mar.....J.oooveveid]onnnn ...| 55.¢9 1.7 2.6 1.0 3.8 13.2 [..o.o.e. .6 .3 .7 3.3 .5
Apro.. oo 57.9 1.6 2.6 .8 3.8 13.2 [....... .5 .3 1.0 2.9 0.
May, ... ocoevnifieennan 58.7 [cevvnn. 2.6 1.3 4.1 13.3 (..., 7 .3 1.0 1.
June. ... ] 59.5 |....... 2.6 1.0 4.6 12,5 |....... 7 i 2 IR EREEERES EERERE) ERRERRE

r Revised.

1 Gold exports, representing about 90 per cent of total production.

2 Excluding Chile.

Sources.—World production: estimates of the U. S. Bureau of Mines.
Production reported monthly: reports from individual countries except

Ghana, Belgian Congo and Brazil, data for which are from American
Bureau of Metal Statistics. For the United States, annual figures are
from the U, S. Bureau of the Mint and monthly figures are from American
Bureau of Metal Statistics.
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INTERNATIONAL INSTITUTIONS

INTERNATIONAL BANK FOR RECONSTRUCTION AND

DEVELOPMENT
[End-of-month figures. In millions of dollars]
1958 1959
Item
June | Sept. | Dec. | Mar. | June
Dollar deposits and U. S. securities. 917 900; 943 937 966
Other currencies and securities!.... 752 7471 693 636 657
Effective 10ans2....ovvvvneennn.. 2,829} 2,9991 3,275| 3,408| 3,387
Other assets3.. vivsvnnneenennn. 93 91 101 92 93
IBRD bonds outstanding......... 1,658 1,687] 1,792| 1,840; 1,905
Undisbursed loans. . ............. 675 753 910 893 839
Other liabilities.....ovevveennn... 27 27 24 28 28
T 350 366 382 401 420
Capitald...oovviniieenannnennn, 1,881) 1,904 1,904| 1,911| 1,911
Loans by country, July 31, 1959
Outstanding
Area and member country4
Prin- Dis- Re-
cipal | bursed | paid Sold
Total to
othersS
Continental Western Europe,
total. .o viih i 1,438 | 1,184 | 241 943 | 159
Austria.....cieeensaviienn 91 60 ) 60 5
Belgium and Luxembourg. .. 173 153 20 133 35
DenmarK.....cooonenvnenn 60 42 5 38 4
Finland......cooveevennn. 102 62 15 47 3
France......ccovevrvnenns 302 267 26 242 10
Ttaly...... 258 180 175 20
Netherlands. . 236 236 154 83 81
Norway..... 95 64 62 2
Turkey...........ct . 61 59 6 53 (...
Yugoslavia...o..ovevvennen 61 61 9 52 ...,
Sterling area, total........... 1,476 | 1,186 | 134 | 1,052 | 115
Australid. ...oovieviiinnen 318 318 34 284 30
Ceylon....oooveveninnnn, 25 13 (6) 12 1
India........ 592 430 32 398 31
Pakistan 126 88 15 72 2
Union of S. Africa......... 197 176 43 133 27
United Kingdom.......... 193 145 8 137 24
Other 25 16 1 15 |......
Latin America, total 934 680 116 565 18
Brazil 267 180 28 152 ©)
Chile. . 74 48 9 40 1
Colombia 13t 100 29 71 1
Ecuador 45 15 1 14 (%)
El Salvador 32 23 2 21 oL,
Mexico 186 158 17 142 7
Nicaragu 23 21 6 15 1
Peru.. 62 41 6 35 2
Urugua; 64 56 8 48 2
Other 50 38 11 27 2
Asia (excluding Sterling area),
total......... 595 328 19 309 19
Tran.....oooenen 147 T5 1. 75 5
Japan........oviiiiiiian 254 179 6 173 1
Lebanon 27 6 |...... 6 |......
Malaya 36 ©) {oe.... (6) 1
Philippines 19 131...... 13 1
Thailand 107 49 7 42 1
Other. 6 6 [ P
Africa (excluding Sterling
63 29 1 27 3
24 13 1 11 1
39 16 |...... 16 2
Total.ovseevvnnnnninnn, 74,506 | 3,407 | 511 | 2,896 | 8315

INTERNATIONAL MONETARY FUND

[End-of-month figures.

In millions of dollars]

1958 1959
Item
Apr. | July | Oct. | Jan, | Apr.
Gold.e.ov..... e, 1,238] 1,242! 1,307| 1,332| 1,352
Investments9........oovvvunnnnn. 2001 200{ 200 200 200
Currencies:!
United States 696 664\ 717) 780| 951
Other......ooovvvinnnnnenenn, 6,060| 6,119 6,025 5,958( 5,807
Gold and currency separate
accounts:10
Gold.......... TS S P 1
(81134 ¢ 7] Y (S P P I 4
Unpaid member subscriptions..... 898 873 958 979 944
Other assetS.vveernnrerrreerneoan 8 8 9 9 9
Member subscriptions............ 9,088] 9,088| 9,193} 9,228) 9,228
Reserves and liabilities. .......... 1 1 2. 3 40
Quota Cumulative net drawings
on the Fund
Country Paid | 1958 1959
Total in
gold
June May June
150 38 75 97 100
10 3 8 9 9
150 38 113 113 92
15 1 15 12 12
50 9 37 42 42
50 13 35 25 25
50 13 [, .. 25 25
525 108 394 394 394
8 2 1 4 4
8 P2 IR 3 3
400 28 200 200 200
110 16 55 55 55
35 9 17 17 17
90 P2 2 23 23
8 2 6 6 6
25 K 2 PO 15 15
15 4 15 21 19
10 ()70 PR 5 5
43 11 18 39 39
Union of South
Africa.......... 100 25 36 25 25
United Arab Re-
public—Egypt... 60 10 30 30 30
United Kingdom. .{ 1,300 236 550 345 345
United States..... 2,750 688 (11-2,046 [11—1,751 ;11—1,732
Yugoslavia........ 60 8 23 23 23

1 Currencies include demand obligations held in lieu of deposits.

2 Represents principal of authorized loans, less loans not yet effective,
repayments, the net amount outstanding on loans sold or agreed to be
sold to others, and exchange adjustment,

3 Excludes uncalled portions of capital subscriptions.

4 Loans to dependencies are included with member.

S Includes also effective loans agreed to be sold but not yet disbursed.

6 Less than $500,000.

7 Includes $252 million in loans not yet effective.
8 Incluodes $295 million not guaranteed by the Bank.

9 U. 8. Treasury bills purchased with proceeds from sale of gold.

10 Paid by member pending increase in quota becoming effective.
11 Represents sales of U. S. dollars by the Fund to member countries
for local currencies, less repurchases of such currencies with dollars.



[Department of Commerce estimates.

U. S. BALANCE OF PAYMENTS

UNITED STATES BALANCE OF PAYMENTS

Quarterly totals in millions of dollars]
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1956 1957 1958 1959
Item
1 2 3 4 1 2 3 4 1 2 3 4 17
Exports of goods and services, totall, .| 5,380| 6,009, 5,753 6,563 6,743| 7,010] 6,326/ 6,654 5,566 5,920 5,571} 6,142 5,414
Merchandise. .............ccve.n. 3,960| 4,420 4,112| 4,8387| 5,108 5,158 4,462 4,662] 4,054| 4,191| 3,806| 4,176/ 3,789
Services2. ... ittt 1,420{ 1,589 1,641| 1,676] 1,635 1,852 1,864 1,992 1,512 1,729{ 1,765 1,966 1,625
Imports of goods and services, total...] 4,870 4,997| 5,113/ 4,849 5,092| 5,318f 5,361 5,152| 4,904] 5,250 5,372 5,425 5,440
Merchandise. .......... Cereiaaes 3,255 3,173 3,156| 3,220 3,297| 3,344] 3,265 3,385| 3,139 3,166| 3,124; 3,517 3,607
Services............ 834| 1,025 1,263 948 915| 1,124 1,381 ' 936 1,176] 1,407 1,070; 1,028
Military expenditures 781 799 694 681 880 850 715 720 829 908 841 838 805
Balance on goods and servicesl....... 510 1,012 640 1,714 1,651 1,692 965 1,502 662 670 199 17 —26
Unilateral transfers (net)3........... —574) —635| —544] —645] —576] —662| —499 5811 —562| —599; —541| —616] —620
Private remittances and pensions...|] —154| —163| —164] —184] —184| —174] —164| —180] —178) —170{ —173| -—186| —187
Government nonmilitary grants....] —420] —472| -—380| —461| —392| —488] —335] —401| —384| -—429| —368 —430| —433
U.S.long- andshort-term capital (net) 3} —554/ -—-899] --987)—1,179{—1,070{—1,563] —544| —956| —888|—1,247| —783| —892] —483
Private,total . ......oviiiiii, —417| —690] —806\—1,077| —813|—1,364| —410] —588 —642|—1,025| —451| —726] —394
Direct investment, ............. —288| —353] —524] —694| —402; —993| -—339% —324| —155| —411| -—156] —372{ —242
Portfolio and short-term invest-
MeNt. . vvrirvveniiinnnnnann —129| —337] —282| -—383| -—411! -371 =71 —264| —487| —614| -—295| -—354] —152
Government. .. ...ooeiiinieen... —-137{ —209| —181] —102] -257| —199| —134] —368| -—246] —222| -—332{ —166 —89
Foreign capital and gold (net)........ 605 441 647 —195; 381 316] —269 227 585/ 1,069 907 878 924
Increase in foreign short-term assets
and Government securities. .. ... 498 391 668 —283] —199 514 260 275 202 9 450 479 768
Increase in other foreign assets. . .. 119 153 143 115 166 127 18 50 13 —15 —26 52 60
Gold sales by United States....... —12[ —103| —164 —27] —348] -—325 —27 —~98 370} 1,075 483 347 96
Errors and omissions............... 13 81 244 305 376 217 347, —192 203 107 218 —87 205
P Preliminary. 2 Including military transactions.
1 Excluding military transfers under grants. 3 Minus sign indicates net outflow.
OPEN MARKET RATES
[Per cent per annum])
Canada United Kingdom France Germany Netherlands SV{;L’;"
Month s s
Treasury | Day-to- B ﬂteltﬂf Treasury | Day-to- f]fglv{f:;i o Day-to- Tr gzillslgry Day-to- | Treasury | Day-to- | Private
bills day aan cgs bills day on day 60-90 day bills day discount
3 months{| money?2 3 months 3 months | money deposits money 3 days+ money5 | 3 months | money rate
1956 —Dec........ 3.61 3.18 5.07 4.94 4.15 3.50 3.55 4.75 4.81 3.48 3.23 1.50
1957—Dec........ 3.65 3.60 6.67 6.43 5.67 5.00 5.72 3.75 3.25 4.64 3.33 2.50
1958—July....... 1.31 1.18 4.31 4.15 3.62 3.00 6.85 2.63 2.88 2.88 2.49 2.50
Aug........ 1.29 .67 3.98 3.81 3.36 2.70 6.97 2.50 2.56 2.62 2.08 2.50
Sept... 2.02 .48 3.82 3.65 3.17 2.50 6.46 2.50 2.88 2.62 2.16 2.50
Oct.. . 2.48 1.51 3.80 3.65 3.19 2.50 5.50 2.38 2.56 2.83 2.50 2.50
Nov... 3.00 2.10 3.67 3.46 2.97 2.32 5.26 2.38 2.88 2.40 1.79 2.50
Dec........ 3.46 2.07 3.34 3.16 2.70 2.00 6.07 2.38 2.63 2.26 1.50 2.50
1959—Jan........ 3.34 2.07 3.28 3.12 2.73 2.00 4.39 2.25 2.38 2.04 1.58 2.50
Feb........ 3.70 2.96 3.23 3.09 2.73 2.00 4.23 2.25 2.94 1.75 1.26 2,50
Mar........ 4.16 4.00 3.41 3.30 2.67 2.00 4.36 2.25 2.44 1.68 1.42 2.25
Apra....... 4.57 4.41 3.40 3.25 2.69 2.00 4.13 2.00 2.31 1.61 1.50 2.00
May....... 4.98 4.26 3.43 3.33 2.67 2.00 3.88 2.00 2.56 1.63 1.34 2.00
June....... 5.15 4.49 3.54 3.45 2.74 2.00 3.67 2.00 2.50 1.82 1.46 2.00
July....... 5.23 4.52 3.57 3.46 2.79 200 |0l 2.00 2.25 1.79 1.48 2.00

1 Based on average yield of weekly tenders during month.
2 Based on weekly averages of daily closing rates.

3 Beginning January 1957, rate shown is on private securities. Previous

figures are averages of rates on government and private securities.
4 Rate in effect at end of month.

5 Based on average of lowest and highest quotation during month.



1224 MONEY RATES

CENTRAL BANK RATES FOR

DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS!

[Per cent per annum]

Rate as of
Aug. 31, 1958

Changes during the last 12 months

Country

Rate
as of

1959 Aug. 31

Per
cent

Month
effective

195

Apr. | May July | Aug.

Dec.
Nov.
Aug.
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Feb.
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1 Rates shown represent mainly those at which the central bank either
discounts or makes advances against eligible commercial paper and/or
government securities for commercial banks or brokers. For countries
with more than one rate applicable to such discounts or advances, the
rate shown is the one at which the largest proportion of central bank
credit operations is understood to be transacted. In certain cases other
rates for these countries are given in note 2.

2 Discounts or advances at other rates include: Argentina—3 and 5
per cent for certain rural and industrial paper, depending on type of
transaction; Brazil—8 per cent for secured paper and 4 per cent for
certain agricultural paper; Chile—rates of more than 6 per cent for
rediscounts in excess of 50 per cent of the rediscounting bank’s capital
and reserves, and 2 and 4 per cent for certain types of agricultural paper;
Colombia—3 per cent for agricultural paper and for loans on products
in bonded warehouses; Costa Rica—S per cent for paper related to com-
mercial transactions (rate shown is for agricultural and industrial paper);
Cuba—4.5 per cent for sugar loans and 4 per cent for loans secured by

national public securities; El Salvador-—3 per cent for agricultural and
industrial paper and 2 per cent for special cases; Finland—rates ranging
up to 7.25 per cent for longer term paper (rate shown is for 3 months
commercial paper); Indonesia—various rates depending on type of paper,
collateral, commodity involved, etc.; Japan—penalty rates (exceeding
the basic rate shown) for borrowings from the Central bank in excess
of an individual bank’s quota; Peru—4 per cent for industrial paper and
mining paper, and 3 per cent for most agricultural paper; and Philippine
Republic—4.5 per cent for crop loan paper and 5 per cent for export
packing credit paper.

3 Since Nov. 1, 1956, the discount rate has been set each week at
14 of one per cent above the latest average tender rate for Treasury bills;
end-of-month rate shown.

4 Rate shown is for advances only.

5 Since May 16, 1957, this rate applies to advances against commercial
paper as well as against government securities and other eligible paper.
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FOREIGN EXCHANGE RATES

[Average of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency]

Ar(gentijna A

€50, us- N . X
? Austria Belgium | Canada Ceylon Finland
Year or month (oedlia | (schilling) | (franc) | (dollar) | (rupee) | (markka)

Official Free
7.198 224.12 3.8580 2.0009 101.650 21.046 .4354
7.198 223,80 3.8580 1.9975 102.724 | 21.017 .4354
7.183 222.41 3.8580 1.9905 101.401 20.894 .4354
5.556 2.835 222.76 3.8580 2.0030 101.600 20.946 4354
5.556 2.506 222.57 3.8539 1.9906 104.291 | 20,913 .3995
15,556 12.207 223.88 3.8536 2.0044 103.025 | 21.049 .3118
5.556 2.221 223.51 3.8536 2.0050 103.645 21,020 L3118
5.556 2.025 223.37 3.8536 2.0056 102.357 21.016 3118
5.556 1.656 223,67 3.8536 2.0061 103.005 | 21.049 3118
5.556 1.386 223.55 3.8536 2.0056 103.253 | 21.039 3118
15,556 11.518 223.41 3.8536 2.0057 103.660 | 21.032 3118
21.5187 223.62 3.8444 2.0003 103.402 21.046 3115
1.5242 223.85 3.8481 2.0004 102.583 21.063 3114
1.4703 224.12 3.8484 1.9997 103.117 21.074 3114
1.3680 224 .42 3.8487 2.0037 103.774 21.089 3114
1.1774 224.27 3.8488 2.0057 103.838 21.081 3114
1.1091 224.11 3.8510 2.0027 104.278 21.072 3120
1.1851 224.04 3.8506 2.0031 104.456 | 21.062 3120
1.1922 223.86 3.8502 2.0013 104.754 21.060 3116
Germany : Malay- . Neth-
France India Ireland Italy Japan : Mexico

Year or month (franc) (d;‘;t:g’e (rupee) (pound) (lira) (yen) @ 3i?ar) (peso) (;ﬂ?ﬁg:)

281.27
280.87
279.13
279.57
279.32

32.595 11.607 26.340
32.641 9.052 26.381
32.624 8.006 26.230
32.582 8.006 26.113

w
N
wn
N
~
-
%3
(=
-
~
L=3

280.98 32.767 8.006 | 26.418

280.51 32.701 8.006 26.409

280.33 32.672 8.006 26.434

280.70 32.744 8.006 26.508

280.55 32,828 8.006 26.508

280.38 32.768 8.006 26.506

280.65 32.838 8.006 26.514

280.93 32.892 8.006 26.500

281.27 32.917 8.006 26.488

281.65 32.975 8.006 26.501

281.45 32.951 8.006 26.488

281,25 32.870 8.006 26.504

281.17 32.856 8.006 26.515

280.95 32.837 8.006 26.463

Philip- : United

Year or month ng:n d l\{(orway R pingr P?g‘:lu' i?-:g; Spain S]:vreden zg}'ﬁg d King-
(pound) (krone) fge‘; 0)10 {escudo) | (pound) (peseta) (krona) (franc) (p%?:r:d)

19,323 23.316 281.27
19.333 23.322 280.87
19.333 23.331 279.13

14.008 49,676 3.4900 19.333 23.334 279.57
14.008 49,693 3.4900 19.331 23.330 279.32
14,008 49.695 3.4900 19.328 23.328 280.98
1958—AUG. .« cvveeiireroreneeannienns 277.73 14.008 49.695 3.4900 19.328 23.335 280.51
SEPt ettt 277.55 14.008 49,695 3.4900 19.328 23.335 280.33
- ..l 277.93 14.008 49.695 3.4900 19.328 23.300 280.70
Nov. 277.78 14.008 49.695 3.4900 19.328 23.300 280.55
Dec.... 277.60 14.009 49.695 3.4900 19.329 23.317 280.38
1959—Jan.... 277.87 14.012 49.695 3.4917 19.326 23.190 280.65
Feb.. 278.15 14.018 49.695 3.4974 19.327 23.184 280.93
Mar. 278.49 14,029 49.695 3.4980 19.325 23.133 281.27
APl coivnnnns 278.86 14.048 49.695 3.5026 19.330 23.134 281.65
ay. 278.67 14.041 49.695 3.5019 19.326 23.133 281.45
June,......... .| 278.47 14.052 49.695 3.5004 19.327 23.194 281.25
July... 278.38 14.050 49.695 3.5001 19.330 23.204 281.17
Aug. 278.17 14.038 49.713 3.4990 19.327 23.178 280.95

1 Based on quotations through Dec. 29, 1958. on June 23, 1958, became the official rate. On Dec. 29, 1958, the franc

2 Bffective Jan. 12, 1959, the Argentine Government established a  was further devalued to 493.706 francs per U. S. dollar.
single exchange rate for the peso in place of the former official and free 4 Based on quotations beginning Mar, 2, 1959.
rates. 5 Effective July 20, 1959, the par value for the Spanish peseta was set

3 Effective rate of 420 francs per U. S. dollar, established Aug. 12, 1957, at 60 pesetas per U.S. dollar.
was extended to all foreign exchange transactions on Oct. 28, 1957, and
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ARTHUR W. MARGET, Director
J. HErRBERT FURTH, Associate Adviser
A. B. HERSEY, Associate Adviser
ROBERT L. SAMMONS, Associate Adviser

DIVISION OF BANK OPERATIONS

JouN R. FARRELL, Director

GERALD M. CONKLING, Assistant Director
M. B. DANIELS, Assistant Director

Joun N. KILEY, JR., Assistant Director

DIVISION OF EXAMINATIONS

FRrREDERIC SOoLOMON, Director

RoBERT C. MASTERS, Associate Director
C. C. HosTRrUP, Assistant Director

FRrRED A. NELSON, Assistant Director
GLENN M. GOODMAN, Assistant Director
HENRY BENNER, Assistant Director
JAMES C. SMITH, Assistant Director

LiLoyp M. SCHAEFFER, Chief Federal Reserve
Examiner

DIVISION OF PERSONNEL ADMINISTRATION

EpwiIN J. JoHNSON, Director
H. FRANKLIN SPRECHER, JR., 4Assistant Director

DIVISION OF ADMINISTRATIVE SERVICES

JosePH E. KELLEHER, Director

OFFICE OF DEFENSE LOANS

GARDNER L. BootHue, II, Administrator

OFFICE OF THE CONTROLLER

J. J. ConNNELL, Controller
SampsoN H. Bass, Assistant Controller

OFFICE OF DEFENSE PLANNING

InNis D. Harris, Coordinator
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Federal Open Market Committee

WM. McC. MARTIN, JR., Chairman ALFRED HAYES, Vice Chairman

CarL E. ALLEN J. A. ERICKSON

C. CANBY BALDERSTON DEeros C. JoHNS

FrREDERICK L. DEMING G. H. KingG, Jr.
A. L. MiLLs, Jr.

GEORGE W. MITCHELL, Associate Economist
FRANKLIN L. PARSONS, Associate Economist
ROBERT V. Roosa, Associate Economist
PArRKER B. WILLIS, Associate Economist
RALPH A. YOUNG, Associate Economist
ROBERT G. ROUSE, Manager, System

Open Market Account

J. L. ROBERTSON
CHAS. N. SHEPARDSON
M. S. SzyMczak

WINFIELD W. RIEFLER, Secretary
MERRITT SHERMAN, Assistant Secretary
KENNETH A. KENYON, Assistant Secretary
Howard H. HACKLEY, General Counsel
WooDLIEF THOMAS, Economist

HoMER JONES, Associate Economist
ARTHUR W. MARGET, Associate Economist

Federal Advisory Council

HoMER J. LIVINGSTON, CHICAGO, President
WILLIAM A. McDONNELL, ST. LOUIS
GORDON MURRAY, MINNEAPOLIS

R. O11s MCCLINTOCK, KANSAS CITY
WALTER B. JACOBS, DALLAS

CHARLES F. FRANKLAND, SAN FRANCISCO

Lroyp D. BRACE, BOSTON, Vice President
Joun J. McCLOY, NEW YORK

CASIMIR A. SIENKIEWICZ, PHILADELPHIA
REUBEN B. HAYS, CLEVELAND

JOHN S. ALFRIEND, RICHMOND

JOHN A. SIBLEY, ATLANTA

HerBERT V. PROCHNOW, Secretary WiLLiaM J. KoRsVIK, Assistant Secretary

Federal Reserve Banks and Branches

Chairmen and Deputy Chairmen of Boards of Directors

FEDERAL RESERVE CHAIRMAN AND

BANK OF— FEDERAL RESERVE AGENT DEPUTY CHAIRMAN
BosToN ROBERT C. SPRAGUE NiLs Y. WESSELL
NEwW YORK Joun E. BIERWIRTH Forrest F. HiLL
PHILADELPHIA HENDERSON SUPPLEE, JR. LESTER V. CHANDLER
CLEVELAND ARTHUR B. VAN BUSKIRK JoserH H. THOMPSON
RICHMOND AroNzo G. DECKER, Jr. D. W. CoLvArD
ATLANTA WALTER M. MITCHELL HARLLEE BrRANCH, JR.
CHICAGO BERT R. PrALL J. STUART RUSSELL
St. Louis PIERRE B. MCBRIDE J. H. LONGWELL
MINNEAPOLIS LESLIE N. PERRIN O. B. JeEsNEss

Kansas Crty
DALLAS
SaN FRANCISCO

Raymonp W. HALL
ROBERT J. SMITH
A. H. BRAWNER

JoE W. SEACREST
HAL BoGLE
Y. FRANK FREEMAN
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Presidents and Vice Presidents

Federal ! Vice Presidents
Reserve President (Vice Presidents in charge of branches are
Bank of First Vice President listed in lower section of this page)
Boston.......... J. A. Erickson D. Harry Angney George H. Ellis Dana D. Sawyer
E. O. Latham Ansgar R. Berge Benjamin F. Groot 0. A. Schiaikjer
New York...... Alfred Hayes Harold A. Bilby Robert V. Roosa H. L. Sanford
William F. Treiber Charles A. Coombs Robert G. Rouse Todd G. Tiebout
Marcus A. Harris Walter H. Rozell, Jr.  R. B. Wiltse
Herbert H. Kimball
Philadelphia... .. Karl R. Bopp Joseph R. Campbell Murdoch K. Goodwin James V. Vergari
Robert N. Hilkert Wallace M. Catanach Philip M. Poorman Richard G. Wilgus
David P. Eastburn
Cleveland....... W. D. Fulton Dwight L. Allen Clyde Harrell Martin Morrison
Donald S. Thompson | Roger R. Clouse L. Merle Hostetler Paul C. Stetzelberger
E. A. Fink
Richmond....... Hugh Leach N. L. Armistead Aubrey N. Heflin Joseph M. Nowlan
Edward A. Wayne J. Dewey Daane Upton S. Martin James M. Slay
Atlanta.... Maicoim Bryan J. E. Denmark Harold T. Patterson Earle L. Rauber
Lewis M. Clark John L. Liles, Jr. L. B. Raisty S. P. Schuessler
J. E. McCorvey
Chicago......... Carl E. Allen Ernest T. Baughman Paul C. Hodge George W. Mitchell
C. J. Scanlon W. R. Diercks Robert C. Holland H. J. Newman
A. M. Gustavson C. T. Laibly Harry S. Schultz
Hugh J. Helmer
St. Louis........ Delos C. Johns Homer Jones Dale M. Lewis Joseph C. Wotawa
George E. Kroner Howard H. Weigel
Minneapolis. .. .. Frederick L. Deming C. W. Groth A. W. Johnson M. H. Strothman, Jr.
A. W. Mills M. B. Holmgren H. G. McConnell
Kansas City. . ... H. G. Leedy John T. Boysen Joseph S. Handford Clarence W. Tow
Henry O. Koppang George H. Clay E. U. Sherman D. W. Woolley
Dallas.......... Watrous H. Irons James L. Cauthen G. R. Murff L. G. Pondrom
Harry A. Shuford Thomas A. Hardin Thomas W. Plant Morgan H. Rice
San Francisco. . .| H. N. Mangels J. L. Barbonchielli E. R. Millard John A. O’Kane
Eliot J. Swan H. E. Hemmings R. H. Morrill O. P. Wheeler
A. B. Merritt

Vice Presidents in Charge of Branches of Federal Reserve Banks

Federal Reserve Federal Reserve
Bank of Branch Vice Presidents Bank of Branch Vice Presidents

New York........ Buffalo 1. B. Smith Minneapolis. .. .| Helena Kyle K. Fossum

Cleveland. ....... Cincinnati R. G. Johnson . .
Pittsburgh J. W. Kossin Kansas City. . ..| Denver ) Cecil Puckett

Richmond........ Baltimore D. F. Hagner ggagoma City fR, k II\)/IQ;ESS
Charlotte Thomas I. Storrs aha s

Atlanta Birmingham H. C. Frazer Dallas... ....| EIP H d Carrith
Jacksonville T. A. Lanford atas Hou"s‘fgn J.OLVY%ookam ers
Nashville R. E. Moody, Jr A i Carl H. M
New Orleans M. L. Shaw San Antonio ar oore

Chicago.......... Detroit R. A Swaney San Francisco...| Los Angles W. F. Volberg

St. Louis . ....... Little Rock Fred Burton Portland J. A. Randall
Louisville Donald L. Henry Salt Lake City E. R. Barglebaugh
Memphis Darryl R. Francis Seattle J. M. Leisner




Federal Reserve Board Publications

Unless otherwise noted, the material listed may be obtained from the Division of Administrative Services,
Board of Governors of the Federal Reserve System, Washington 25, D. C. Where a charge is indicated,
remittance should accompany order and be made payable to the order of the Board of Governors of
the Federal Reserve System. A more complete list, including periodic releases and additional reprints,
appeared on pages 681-84 of the June 1959 Bulletin.

THE FEDERAL RESERVE SYSTEM—PURPOSES AND
Funcrions. April 1954. 208 pages.

ANNUAL REPORT OF THE BOARD OF (GOVERNORS
OF THE FEDERAL RESERVE SYSTEM.

FEDERAL RESERVE BULLETIN. Monthly. Sub-
scription price in the United States and its pos-
sessions, Bolivia, Canada, Chile, Colombia,
Costa Rica, Cuba, Dominican Republic, Ecua-
dor, Guatemala, Haiti, Republic of Honduras,
Mexico, Nicaragua, Panama, Paraguay, Peru,
El Salvador, Uruguay, and Venezuela is $6.00
per annum or 60 cents per copy; elsewhere
$7.00 per annum or 70 cents per copy. Group
subscriptions in the United States for 10 or
more copies to one address, 50 cents per copy
per month, or $5.00 for 12 months.

FEDERAL RESERVE CHART BOOK ON FINANCIAL
AND BUSINESs STATISTICS. Monthly. Annual
subscription includes one issue of Historical
Supplement. Subscription price in the United
States and the countries listed above is $6.00
per annum; 60 cents per copy, or 50 cents each
for 10 or more of same issue for single ship-
ment; elsewhere $7.00 per annum or 70 cents
each.

HISTORICAL SUPPLEMENT TO FEDERAL RESERVE
CHART Book. Issued annually in September.
Annual subscription to monthly chart book in-
cludes one issue of Supplement. In the United
States and countries listed above under Federal
Reserve Bulletin, single copies 60 cents each or
in quantities of 10 or more for single shipment
50 cents each; elsewhere 70 cents each.

TREASURY-FEDERAL RESERVE STUDY OF THE GOv-
ERNMENT SECURITIES MARKET. PArRT 1. 108
pages. July 1959. Parts IT and IIX will be issued
later. Individual books $1.00 each; set of 3
books $2.50.

THe FEpeEraL FuNDs MARKET—A Study by a
Federal Reserve System Committee. May
1959. 111 pages. $1.00 per copy; in quanti-
ties of 10 or more for single shipment, 85 cents
each.

DEBITS AND CLEARINGS STATISTICS AND THEIR
UsE (rev. ed.). May 1959. 144 pages. $1.00
per copy; in quantities of 10 or more for single
shipment, 85 cents each.

ALL-BANK STATISTICS, 1896-1955. Revised statis-
tics for all banks in the United States, by class of
bank, together with descriptive and explanatory
material. Part I, U. S. Summary. Part I, Sum-
maries by States and other areas. April 1959.
1,229 pages. $4.00.

THE FEDERAL RESERVE AcCT, as amended through
December 31, 1956, with an Appendix con-
taining provisions of certain other statutes af-
fecting the Reserve System. 385 pages. $1.00.

FLow oF FuNDs IN THE UNITED STATES, 1939-53.
A new accounting record designed to picture
the flow of funds through the major sectors of
the national economy. December 1955. 390
pages. $2.75.

A STATISTICAL STUDY OF REGULATION V LOANSs.
September 1950. 74 pages. 25 cents per copy;
in quantities of 10 or more copies for single
shipment, 15 cents each.

BANKING AND MONETARY STATISTICS. Statistics of
banking, monetary, and other financial develop-
ments. November 1943. 979 pages. $1.50.

RULES OF ORGANIZATION AND RULES oF Proce-
DURE—Board of Governors of the Federal Re-
serve System. 1946. 31 pages.

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

ADMINISTRATIVE INTERPRETATIONS OF REGULA-
TION F—SEcTION 17—CoMMON TrUST FUNDS.
9 pages.

CONSUMER INSTALMENT CREDIT—Six books (Parts I-IV) giving the results of an intensive study of
consumer instalment credit, undertaken by the Board on request of the Council of Economic Advisers
by direction of the President. Pt. I—Growth and Import, Vol. 1, $1.25, Vol. 2, $1.00; Pt. II—Confer-
ence on Regulation, Vol. 1, $1.75, Vol. 2, $.60; Pt. II—Views on Regulation, $1.00; Pt. IN—Financing
New Car Purchases, $.60. Requests and remittances for these six books should be directed to the Super-
intendent of Documents, Government Printing Office, Washington 25, D. C.
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REPRINTS

(From Federal Reserve Bulletin unless preceded
by an asterisk)

THE MONETARY SYSTEM OF THE UNITED STATES.
February 1953. 16 pages.

INFLUENCE oF CREDIT AND MONETARY MEASURES
oN Economic StaBiLiTY. March 1953. 16
pages.

FEDERAL FINANCIAL MEASURES FOR EcoNoOMIC
STaBILITY. May 1953. 7 pages.

*DETAILED DESCRIPTION OF SOURCES AND METH-
ODS USED IN REVISION OF SHORT- AND INTER-
MEDIATE-TERM CONSUMER CREDIT STATISTICS.
April 1953. 25 pages.

DEPARTMENT STORE SALES AND STOCKS, BY
Masor DeraRTMENTS (Revised Indexes). No-
vember 1953. 65 pages.

FEDERAL RESERVE MONTHLY INDEX OF INDUS-
TRIAL PrRODUCTION, 1953 Revision. December
1953. 96 pages.

SEASONAL ADJUSTMENT FACTORS FOR DEMAND
DEeprosiTS ADJUSTED AND CURRENCY OUTSIDE
Banks. March 1955. 4 pages.

A FLow-0OF-FUuNDs SYSTEM OF NATIONAL Ac-
COUNTS, ANNUAL ESTIMATES, 1939-54. Octo-
ber 1955. 40 pages.

SURVEY OF BANK LoANS FOR COMMERCIAL AND
INDUsTRIAL PuURrRPOSES. Business Loans of
Member Banks. April 1956. 14 pages. Credit
Lines and Minimum Balance Requirements.
June 1956. 7 pages.

REVIsION OF CONSUMER CREDIT STATISTICS. Oc-
tober 1956. 24 pages. (Also, similar reprint
from April 1953 BULLETIN.)

INDEX OoF ELEcTRICITY AND Gas Output. Oc-
tober 1956. 15 pages.

AGRICULTURAL LoAN SuUrvEY. November 1956
and January, February, and March 1957 BuL-
LETINS. 52 pages.

UNITED STATES BANKING ORGANIZATION ABROAD.
December 1956. 16 pages.

SuMmMmaRrRYy Frow-orF-FUNDS AccounTts 1950-55.
April 1957. 20 pages.

SurRvEY OF FINANCE COMPANIES,
April 1957. 17 pages.

REvVisioN oF MONTHLY DEPARTMENT STORE IN-
DEXES. December 1957. 30 pages.

MEMBER BANK LENDING TO SMALL BUSINESS,
1955-57. April 1958. 19 pages.

RevisED WEEKLY INDEX OF DEPARTMENT STORE
SaLes. April 1958. 10 pages.

Mm-1955.

GROWTH AND STRUCTURE OF TIME DEPOSITS.
April 1958. 5 pages.

THE 1957-58 RECESSION IN WORLD TRADE. Oc-
tober 1958. 8 pages.

OPEN MARKET OPERATIONS IN LoNG-TERM SE-
CURITIES. November 1958. 15 pages.

GoLD AND DoLLAR FLows IN 1958. March 1959.
6 pages.

OWNERSHIP OF DEMAND DEPOSITS.
3 pages.

April 1959.

MEMBER BaNK TERM LENDING TO BUSINESS,
1955-57. April 1959. 16 pages.

*PART I, ALL-BANK STATISTICS, 1896-1955. Re-
print of the U. S. Summary containing a descrip-
tion of revised statistics for all banks in the
United States, by class of bank, together with
revised statistics. April 1959. 100 pages.

BANKING AND MONETARY STATISTICS, 1958. Se-
lected series of banking and monetary statistics
for 1958 only. February and May 1959. 12
pages. (Similar reprint of 1957 data, February
and May 1958 BULLETINS.)

Survey oF CoMMoN Trust Funps, 1958. May
1959. 6 pages. (Also, similar reprints from
August 1956, June 1957, and May 1958 Bur-
LETINS.)

PusLic DEBT MANAGEMENT. June 1959. 5 pages.

1959 SURVEY OF CONSUMER FINANCES. Prelimin-
ary Findings. March 1959. 4 pages. The Fi-
nancial Position of Consumers. July 1959. 24
pages. HousiNG oF NONFARM FAMILIES. Sep-
tember 1959. 17 pages. (Similar Surveys are
available for earlier years from 1952, 1953,
1955, 1956, 1957, and 1958 BULLETINS.)

INTEREST RATES IN LEADING COUNTRIES. July
1959. 6 pages.

MoNEY AND CREDIT IN EcoNoMic EXPANSION.
July 1959. 7 pages.

THE BALANCE SHEET OF AGRICULTURE, 1959. July
1959. 9 pages.

A QUARTERLY PRESENTATION OF FLow OF FUNDS,
SAVING, AND INVESTMENT. August 1959. 49
pages.

THE GOVERMENT SECURITIES MARKET.
1959. 22 pages.

August

SECURITY PLEDGED ON BUSINESS LOANS AT MEM-
BER BaNks. September 1959. 16 pages.



Index to Statistical Tables

Acceptances, bankers’, 1166, 1168
Agricultural loans of commercial banks, 1160, 1162,
1202, 1204, 1206
Agriculture, Govt. agency loans, 1178
Assets and liabilities (See also Foreign liabilities and
claims reported by banks):
Banks and the monetary system, consoli-
dated, 1156
Corporate, current, 1170
Domestic banks, by classes, 1157, 1160, 1162,
1168, 1202
Federal business-type activities,
by fund or activity, 1178
Federal Reserve Banks, 1151, 1152
Automobiles:
Consumer instalment credit, 1182, 1183, 1184
Production index, 1188, 1192

Bankers’ balances, 1161, 1163
(See also Foreign liabilities and claims reported
by banks)
Banks and the monetary system, consolidated state-
ment, 1156
Bonds (See also U. S. Govt. securities):
New issues, 1170, 1172, 1173
Prices and yields, 1166, 1167
Brokers and dealers in securities, bank loans to,
1160, 1162, 1202, 1204, 1206
Business expenditures on new plant and equip-
ment, 1170
Business indexes, 1186
Business loans (See Commercial and industrial loans)

Capital accounts:
Banks, by classes, 1157, 1161, 1163, 1164, 1203,
1205, 1207
Federal Reserve Banks, 1151, 1152
Carloadings, 1186
Central banks, foreign, 1220, 1224
Coins, circulation of, 1155
Commercial banks:
Assets and liabilities, 1157, 1160
Consumer loans held, by type, 1183
Number, by classes, 1157
Real estate mortgages held, by type, 1179
Commercial and industrial loans:
Commercial banks, 1160
Weekly reporting member banks, 1162, 1165,
1202, 1204, 1206
Commercial paper, 1166, 1168
Commodity Credit Corporation, loans, etc., 1178
Condition statements (See Assets and liabilities)
Construction, 1186, 1192, 1193
Consumer credit:
Instalment credit, 1182, 1183, 1184, 1185
Major parts, 1182, 1184
Noninstalment credit, by holder, 1183
Consumer durable goods output indexes, 1192
Consumer price indexes, 1186, 1198
Consumption expenditures, 1200, 1201
Corporate sales, profits, taxes, and divi-
dends, 1170, 1171
Corporate security issues, 1170, 1172
Corporate security prices and yields, 1166, 1167
Cost of living (See Consumer price indexes)
Currency in circulation, 1147, 1155
Customer credit, stock market, 1167, 1208

Debits to deposit accounts, 1154
Demand deposits:
Adjusted, banks and the monetary system, 1156

Demand deposits—Continued
Adjusted, commercial banks, by classes, 1161
Banks, by classes, 1157, 1164, 1203, 1205, 1207
Type of holder, at commercial banks, 1161
Department stores:
Merchandising data, 1197
Sales and stocks, 1186, 1196
Deposits (See also specific types of deposits):
Adjusted, and currency, 1156
Banks, by classes, 1157, 1161, 1164, 1168,
1203 1205, 1207
Federal Reserve Banks, 1151, 1152, 1217
Postal savings, 1154, 1156
Turnover of, 1154
Deposits, reserves, and borrowings, by class of mem-
ber bank, 1149
Discount rates, 1150, 1224
Discounts and advances by Federal Reserve
Banks, 1147, 1151, 1152
Dividends, corporate, 1170, 1171
Dollar assets, foreign, 1217, 1219
Dwelling units started, 1193

Earnings and hours, manufacturing indus-
tries, 1186, 1195

Employment, 1186, 1194, 1195

Export-Import Bank, loans, etc., 1178

Farm mortgage loans, 1178, 1179, 1180
Federal business-type activities, assets and liabilities,
by fund or activity, 1178
Federal Deposit Insurance Corporation,
assets, etc., 1178
Federal finance:
Cash transactions, 1176
Receipts and expenditures, 1177
Treasurer’s balance, 1176
Federal home loan banks, loans, etc., 1178, 1181
Federal Housing Administration, loans, etc., 1178,
1179, 1180, 1181
Federal National Mortgage Association,
loans, etc., 1178, 1181
Federal Reserve Banks:
Condition statement, 1151, 1152
U. S. Govt. securities held by, 1147, 1151, 1152,
1174, 1175
Federal Reserve credit, 1147, 1151, 1152
Federal Reserve notes, 1151, 1152, 1153, 1155
Finance company paper, 1166, 1168
Financial institutions, loans to, 1162
Foreign central banks, 1220, 1224
Foreign deposits in U. S. banks, 1147, 1151, 1152,
1156, 1161, 1164, 1203, 1205, 1207
Forelgn exchange rates, 1225
Foreign liabilities and claims reported by
banks, 1210, 1212, 1215, 1217
Foreign trade, 1197
Gold:
Earmarked, 1218
Net purchases by U. S., 1218
Production, 1218, 1221
Reserves of central banks and governments, 1220
Reserves of foreign countries and international
institutions, 1219
Stock, 1147, 1156, 1218
Gold certificates, 1151, 1152, 1153, 1155
Govt. debt (See U. S. Govt. securities)
Gross national product, 1200, 1201

Home owners, Govt. agency loans, 1178
Hours and earnings, manufacturlng indus-
tries, 1186, 1195
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Industrial advances by Federal Reserve Banks, 1151,
1152, 1153

Industrial production indexes, 1186, 1187, 1192
Instalment loans, 1182, 1183, 1184, 1185
Insurance companies, 1169, 1174, 1175, 1180
Insured commercial banks, 1159, 1160
Interbank deposits, 1157, 1161, 1164, 1203, 1205, 1207
Interest rates:

Bond yields, 1166

Business loans by banks, 1165

Federal Reserve rates, 1150

Foreign countries, 1223, 1224

Open market, 1166, 1223

Regulation V loans, 1154

Stock yields, 1166

Time deposits, maximum rates, 1154
International capital transactions of the U. S., 1210
International financial institutions, 1218, 1219,

1220, 1222

Inventories, 1200
Investments (See also specific types of investments):

Banks, by classes, 1157, 1160, 1163, 1168, 1202,

1204, 1206

Federal Reserve Banks, 1151, 1152

Govt. agencies, etc., 1178

Life insurance companies, 1169

Savings and loan associations, 1169

Labor force, 1194
Loans (See also specific types of loans):
Banks, by classes, 1157, 1160, 1162, 1168, 1202,
1204, 1206
Federal Reserve Banks, 1147, 1149, 1151,
1152, 1153
Govt. agencies, etc., 1178
Insurance companies, 1169, 1180
Savings and loan associations, 1169, 1180
Loans insured or guaranteed, 1153, 1179, 1180, 1181

Manufacturers, production indexes, 1186, 1187, 1192
Margin requirements, 1150
Member banks:
Assets and liabilities, by classes, 1157, 1160
Borrowings at Federal Reserve Banks, 1147,
1149, 1164
Deposits and reserves, by classes, 1149
Number, by classes, 1157
Reserve requirements, by classes, 1150
Reserves and related items, 1147
Weekly reporting series, 1162, 1202
Minerals, production indexes, 1186, 1187
Money rates (See Interest rates)
Mortgages (See Real estate loans)
Mutual savings banks, 1156, 1157, 1159, 1168, 1174,
1175, 1179

National banks, 1159

National income, 1200, 1201

National security expenditures, 1177, 1200
Nonmember banks, 1151, 1159, 1160

Payrolls, manufacturing, index, 1186
Personal income, 1201
Postal Savings System, 1154, 1156
Prices:

Consumer, 1186, 1198

Security, 1167

Wholesale commodity, 1186, 1198
Production, 1186, 1187, 1191, 1192
Profits, corporate, 1170, 1171

Real estate loans:
Banks by classes, 1160, 1162, 1168, 1179, 1202,
1204, 1206
Type of mortgage holder, 1179, 1180, 1181
Type of property mortgaged, 1179, 1180, 1181
Regulation V, loan guarantees, 1153, 1154
Reserve requirements, member banks, 1150
Reserves:
Commercial banks, 1161
Federal Reserve Banks, 1151, 1152
Foreign central banks and governments, 1220
Foreign countries and international institu-
tions, 1219
Member banks, 1147, 1149, 1151, 1152, 1161,
1162, 1163, 1203, 1205, 1207
Residential mortgage loans, 1179, 1180, 1181

Sales finance companies, consumer loans of, 1182,
1183, 1185
Saving, 1201
Savings deposits (See Time deposits)
Savings institutions, principal assets, 1168, 1169
Savings and loan associations, 1169, 1180
Securities, international transactions, 1216, 1217
Security issues, 1170, 1172, 1173
Silver coin and silver certificates, 1155
State member banks, 1159
State and municipal securities:
New issues, 1172, 1173
Prices and yields, 1166, 1167
States and political subdivisions:
Deposits of, 1161, 1164, 1203, 1205, 1207
Holdings of U. S. Govt. securities, 1174
Ownership of obligations of, 1160, 1168, 1169
Stock market credit, 1167, 1208
Stocks:
New issues, 1172
Prices and yields, 1166, 1167

Tax receipts, Federal, 1177

Time deposits, 1149, 1154, 1156, 1157, 1161, 1164,
1203, 1205, 1207

Treasurer's account balance, 1176

Treasury cash, 1147, 1155, 1156

Treasury currency, 1147, 1155, 1156

Treasury deposits, 1147, 1151, 1152, 1176

Unemployment, 1194
U. S. balance of payments, 1223
U. S. Govt. balances:
Commercial bank holdings, by classes, 1161,
1164, 1203, 1205, 1207
Consolidated monetary statement, 1156
Treasury deposits at Federal Reserve
Banks, 1147, 1151, 1152, 1176
U. S. Govt. securities:
Bank holdings, 1156, 1157, 1160, 1163, 1168,
1174, 1175, 1202, 1204, 1206
Federal Reserve Bank holdings, 1147, 1151, 1152,
1174, 1175
Foreign and international holdings, 1219
International transactions, 1216, 1217
New issues, gross proceeds, 1172
Outstanding, by type of security, 1173, 1174, 1175
Ownership of, 1174, 1175
Prices and yields, 1166, 1167
United States notes, outstanding and in circula-
tion, 1155
Utility output index, 1191

Veterans Administration, loans, etc., 1178, 1179,
1180, 1181
Yields (See Interest rates)



Alaska was added to the Twelfth Federal Reserve District as of January 3, 1959, and became
part of the Seattle Branch Territory of that District.

Hawaii was added to the Twelfth Federal Reserve District as of August 21, 1959, and became
part of the Head Office Territory of that District.
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