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Financing the U.S. Payments Deficit

THE U.s. DEFICIT in international trans-
actions in 1962 was the fifth in a series of
sizable, though gradually diminishing, defi-
cits. It brought the cumulative deficit for the
past 5 years to nearly $16 billion. This ex-
cludes the U.S. subscription to the Interna-
tional Monetary Fund in 1959.

The deficit is defined as the transactions
balance financed by declines in U.S. reserves
of gold and foreign exchange and by in-
creases in liquid U.S. liabilities to both of-
ficial and private foreigners and to inter-
national institutions. The amounts settled in
gold and the distribution of liquid liabilities
among various foreign and international
holders have varied from year to year.

The deficit in 1962 was financed almost
entirely by transfers of gold and increases in
liquid U.S. liabilities to foreign and interna-
tional monetary authorities. The small part
not covered by these official settlements rep-
resented additions to the liquid dollar re-
sources of international development-lend-
ing institutions. There was no net change in
liquid liabilities to foreign private holders.

For 1958-62 as a whole, about $12 bil-
lion of the deficit, or three-fourths, was fi-
nanced by official settlements. Foreign mon-
etary authorities purchased more than $7
billion of U.S. gold and added nearly $4
billion to their liquid assets in the United
States. Dollar holdings of the IMF increased
by nearly $2 billion (not counting the U.S.
subscription in 1959) as a result of repay-
ments by foreign countries that had previ-
ously drawn on the Fund and of sales by
the Fund of $750 million of gold for dollars.
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NoTeE.—Based on figures shown in table on p. 423.

Nonmonetary international institutions—
mainly those engaged in development lend-
ing, including the International Bank for Re-
construction and Development, the Interna-
tional Development Association, and the
Inter-American Development Bank—added
$1.4 billion to their liquid dollar assets dur-
ing the S5-year period, plus $300 million in
special U.S. notes. They obtained funds
from subscriptions and borrowings well in
excess of disbursements.

Holdings of liquid assets in the United
States by commercial banks abroad and by
other private foreign holders increased by
more than $2 billion, or about one-third,
during 1958-62. While this increase was
large in relation to the outstanding volume
of such assets, it financed less than one-sixth
of the U.S. payments deficit.



422

THE PAYMENTS PROBLEM

The United States was able to finance more
than half of its 1958-62 deficit by incurring
liabilities instead of selling gold—and even
to cover nearly half of its official settlements
in this way—because U.S. dollars are so
widely held and used by other countries.
But holders of the currency of a country in
persistent deficit might eventually become
reluctant to add to their holdings if they
did not see continuing progress toward elim-
ination of the deficit.

Achievement of reasonable equilibrium in
U.S. international transactions has been a
matter of both national and international
concern. The United States has directed a
wide range of policies toward this end, and
leading foreign countries have increasingly
cooperated to facilitate and hasten the ad-
justment.

When a country with a payments deficit
is a major trading country and international
capital market—as the United States is—
other countries share its vital interest in
achieving the required adjustment in an or-
derly way. And since the U.S. dollar is more
widely held than any other currency as an
international reserve, the interest of all coun-
tries in achieving a smooth adjustment is
particularly strong. Preservation of an inter-
national payments mechanism that provides
a useful supplement to limited gold supplies
is important for all.

The U.S. deficit was at its worst in 1959.
Since then basic economic forces, reinforced
by policy actions here and abroad, have been
working in the direction of restoring balance
in international transactions. But it is taking
time for these forces to affect private and
government transactions in goods and serv-
ices and investments. Continued efforts are
needed, both to speed up and to supplement
market processes of adjustment.
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GOLD SETTLEMENTS AND
GOLD RESERVES

A deficit in the U.S. balance of payments
adds first to foreign dollar holdings. Most
of these accrue to foreign monetary author-
ities when the deficit is large. The countries
that find their dollar reserves rising are gen-
erally those that have payments surpluses
with the world as a whole, and not neces-
sarily with the United States.

Monetary authorities in many countries
take some of their reserve gains in dollars
and some in gold. A number of countries
also hold reserves in sterling or other cur-
rencies. Reserve practices and attitudes dif-
fer from country to country and change with
changing circumstances.

Reserve changes. Through 1957 the re-
building of foreign countries’ monetary re-
serves was an explicit policy objective here
and abroad because larger reserves were
essential for efficient functioning of the inter-
national financial system. Moderate deficits
in the U.S. balance of payments contributed
to this rebuilding. Reserves of the rest of the
free world rose rapidly in percentage terms
but not so fast in absolute amount as they
have in recent years.

From the end of 1951 through 1957,
foreign countries increased their gold re-
serves—and the gold proportion of their
combined gold and foreign exchange re-
serves—mainly out of gold production in the
free world and small purchases from the
U.S.S.R. While they made net purchases of
$900 million from the United States, the
IMF sold $800 million to this country, so
that the U.S. gold stock did not change
significantly.

Since 1957, however, there have been
much larger U.S. deficits, an accompanying
rapid rise in foreign countries’ reserves, and
only limited additions to the free world’s
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total stock of monetary gold. Under these
conditions, it was inevitable that foreign
countries would make large net purchases
of gold, and that a major part of this de-
mand would be met from the U.S. gold
stock. Also, during this period foreign coun-
tries have made gold subscriptions and re-
payments to the IMF in excess of sales of
gold to them by the Fund.

As a result, the U.S. gold stock declined
by $6.8 billion, or nearly 30 per cent, dur-
ing 1958-62, including $344 million sub-
scribed to the IMF. Foreign countries added
about $8.5 billion, or nearly 60 per cent, to
their gold holdings, and the IMF gained $1
billion. Only about $2.7 billion of this gold
was acquired from new production and Rus-
sian sales.
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New gold production was rising rapidly
in this S-year period. But of this supply plus
Russian sales, only about two-fifths went
into free world monetary stocks. The pro-
portion fell to about one-fourth in 1960 and
again in 1962 when political and economic
uncertainties in various parts of the world
stimulated private buying.

The proportion of gold to total reserves
for all non-Communist foreign countries
combined increased from 45 per cent at the
end of 1957 to 49 per cent at the end of
1962. In this and the following calculations,
national reserves include net IMF positions
of member countries—their quotas less Fund
holdings of their currencies.

Roughly three-fourths of the addition to
foreign countries’ gold stocks had the effect

FinancING THE U.S. PAYMENTS DEeFICIT, 1958-62
(In billions of dollars)

Changes: Out-
Decreases in reserves; increases in liabilities stand-
{tem ing:
Dec. 31,
1958 19591 1960 1961 1962 1958-621 1962
Over-all deficit............ 3.5 3.7 3.9 2.4 2.2 15.7
Official settlements, total.................... 3.0 2.3 3.6 1.3 2.0 12.1
US.reserves2. .. .covvivenninnnennnnnn. 2.3 7 1.7 7 .9 6.4 16.2
U.S. liquid liabilities.................... 7 1.6 1.9 .5 1.1 5.7 16.5
To foreign central banks and govts.3. . . .7 .0 1.1 7 .5 3.9 12.6
To International Monetary Fund. ... .. .. .6 .7 —.1 .6 1.9 3.9
Other settlements, in U.S. liquid liabilities :
To other international institutions........ .3 .1 .3 4 2 1.4 2.2
To private foreigners................... .2 1.3 e 7 Ce 2.2 8.4
Commercial banks.................. ceen 1.1 1 .6 —.1 1.7 5.2
(0777 N 2 .2 —.1 W) Vi ) 3.2

1 Excludes U.S. subscription to the International Monetary Fund
in 1959 of $344 million in gold and $1,031 million in doliars.

2 Gold, plus $0.1 billion of convertible currencies added to re-
serves during 1961 and maintained in 1962,

3Inctudes Bank for International Settlements, European Pay-
ments Union (in 1958), and European Fund (since 1958).

Note.—Based on data from Dept., of Commerce, Treasury, and
Federal Reserve. Liquid liabilities include iiabilities payable on

demand or with an original maturity of less than 1 year (other than
those of nonfinancial concerns) and U.S. Govt. bonds and notes
(other than nonnegotiable, non-interest-bearing special U.S. notes
held by the International Development Assn, and the Inter-American
Development Bank, of which $276 million were outstanding at the end
of 1962, and nonmarketable U.S. Treasury bonds, foreign currency
series, held by official institutions in foreign countries, of which
$251 million were outstanding at the end of 1962).
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of keeping the gold share constant in a
rapidly rising reserve total. And part of the
additional increase resulted from the con-
centration of reserve gains in Western Euro-
pean countries, which are the main gold-
holding countries outside of the United
States.

Thus the large size of the U.S. payments
deficit and the concentration in Europe of
the corresponding surpluses of the rest of
the world have played a much larger role
in U.S. gold losses than have actions by in-
dividual foreign countries to increase the
gold proportion of their reserves.

Thirteen countries each had more than
$1 billion of official gold and foreign ex-
change reserves at the end of 1962. Nine
were in Europe. Outside of Europe and the
United States there were only three—Can-
ada, Japan, and Australia. Japan and Aus-
tralia hold only small amounts in gold;
Japan holds mainly dollars, Australia mainly
sterling. And Canada reduced its gold re-
serves during 1958-62 even though its total
reserves increased. It took the increase, and
more, in U.S. dollars.

The three countries with the largest pay-
ments surpluses during 1958-62 and with
the largest gains in both total reserves and
gold holdings were France, Italy, and Ger-
many, as the accompanying table shows.
Germany had been gaining reserves heavily
even before 1958. Its reserves now total
about $7 billion and are second only to
those of the United States.

Rapid French and Italian reserve gains
since 1957 illustrate how widely the inter-
national position of a country can swing
in a short span of years. In 1957 France
had had to draw from the IMF and devalue
its currency after its reserves had melted
away; in 1958 it drew on the IMF again
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and devalued further. And Italian reserves
were still relatively low in 1957.

Other European countries that took large
reserve gains mainly in gold during the
period included the United Kingdom, the
Netherlands, and Belgium—all of which
were under strain in 1957 and drew from
the IMF—and Switzerland and Austria.

OFFICIAL GOLD AND FOREIGN EXCHANGE

RESERVES
(In billions of dollars)
Total, Gold, Change,
Country  end of— end of— 1958-62
1957 1962 1957 1962 Total Gold
US....... 24.8 17.2 22,9 16.1 -7.6 6.8
UK...... 20 3.3 1.6 2.6 +1.3 +41.0
Germany. 5.2 7.0 2.5 3.7 +1.8 +1.1
France... .5 4.0 6 2.6 +3.5 +2.0
Italy..... 1.4 3.6 5 2.2 423 +1.8
Switzer-
land.... 1.9 2.9 1.7 2.7 +1.0 +1.0
Canada... 1.9 2.4 1.1 7+ .5 — .4
Japan. ... 5 2.0 N 3 415 4+ 0.2
Nether-
lands... 1.0 1.9 7 1.6 4+ .9 + .8
Belgivm.. 1.1 1.8 9 1.4 4+ .6 + .5
Australia.. 1.3 1.4 .1 2+ .1 + .1
Austria, . . 51l N S5 4+ .6 + 4
Spain..... A 1.1 N 4 +1.0 4+ .3

Norte.—International Monetary Fund data; figures for each coun-
try (except Switzerland) include its quota in the IMF less Fund hold-
ings of its currency. Fund holdings of U, S. dollars in this calculation
exclude income-earning investments in U. S. securities, )

Figures for Australia include commercial bank holdings of foreign

exchange.
U.K. reserves are still considered to be low
in view of the role of the pound sterling as
a reserve currency. But few other European
countries feel a need for still larger reserves
than they now have.

Reserve and settlement practices, Because
of the wide diversity of national reserve-
holding practices, the way in which pay-
ments imbalances are settled depends partly
on which countries have the deficits and
which have the surpluses. However, a few
general rules of behavior and some interest-
ing changes in them can be discerned.

When the reserves of any country are felt
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to be adequate, their level—whatever it
happens to be—tends to be taken as given.
The attention of policy-makers then seems
to focus on the prevention of large or per-
sistent reserve changes, especially reserve
losses.

Two somewhat conflicting principles seem
to govern the composition of reserves. First,
all countries find it useful to hold some re-
serves in the form of foreign exchange; they
need at least working balances, and they
can earn interest on foreign exchange as-
sets. But secondly, many prosperous coun-
tries—and some that are not so prosperous
—wish to hold a substantial gold reserve
for reasons of tradition, public confidence,
prestige, and immunity from exchange risks.
The tradition of holding gold reserves has
long been strong in Europe and the United
States.

There is not enough monetary gold to
permit the world to hold all of its official
reserves in gold. Some must be held in for-
eign exchange. Such reserves have come to
be held almost exclusively in U.S. dollars
and pounds sterling.

In 1961 U.S. monetary authorities began
to hold foreign exchange as well as gold.
Treasury and Federal Reserve officials have
suggested that the United States may add
to its foreign exchange reserves in the fu-
ture when total U.S. reserves are rising.

Various supplements to gold and foreign
exchange reserves have been tried or pro-
posed during the postwar period. IMF quo-
tas, which were increased in 1959 and sup-
plemented in 1962 by special arrangements
among 10 leading member countries, have
proved to be a practical and important addi-
tion to international liquidity.

Bilateral short-term credit arrangements
between central banks have also become
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important. They were used to support ster-
ling in March 1961 and again early this year,
and to assist Canada in mid-1962. Since
early 1962, the Federal Reserve has entered
into reciprocal “swap” arrangements with
10 foreign central banks and the Bank for
International Settlements. As of mid-April,
these provided for potential drawings up
to the equivalent of $1.1 billion.

Various ways to eliminate exchange risks
inherent in the holding of foreign currencies
as reserves have also been explored. Gold
value guarantees are a feature, for example,
of IMF holdings of national currencies. Safe-
guards against the effect of changes in the
par value of the other party’s currency are
embodied in Federal Reserve swap arrange-
ments. During the past year and a half, the
U.S. Treasury has issued short- and medium-
term securities to foreign official institutions,
payable in the lender’s currency.

Thus, in the long run, the international
payments system may be moving towards
increased reliance on supplements to gold
for both the reserve function and the official
settlement of international payments deficits
and surpluses. Nevertheless, any continued
large deficit in the U.S. balance of payments
would need to be settled to some extent in
gold, as it was in 1958-62.

LIQUID U.S. LIABILITIES TO MONETARY
AUTHORITIES

More than $1 billion of the U.S. payments
deficit in 1962, and nearly $6 billion during
1958-62, was settled through an increase in
liquid U.S. liabilities to foreign monetary
authorities, including the IMF.

At the end of 1962 liquid U.S. liabilities
to the Fund were $3.9 billion and those to
foreign central banks and governments were
$12.6 billion. The latter represented more
than one-fourth of the official monetary re-
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serves of free world countries other than the
United States. The proportion of their total
reserves held in dollars increased slightly
during 1958-62. Meanwhile, the amount of
sterling held as reserves changed little, as
shown in the chart, and declined as a pro-
portion of the rising total.

Growth in foreign official holdings of U.S.
dollars reflects not only the position of the
dollar as a reserve currency but also the im-

RAPID RISE in foreign official holdings
of hoth gold and dollars since 1957

Billiens of dollars

ALL OTHER COUNTRIES | 5
IME POSITIONS
AND OTHER ASSEYS

c w0

. e

UNITED STATES $ s

IMf POSITION

5 ot 20
GoLD

GOLD = 30

o
DECEMBER 31, DECEMBER 31,
1957 1962 1957 1982

Note.—Based on Federal Reserve and IMF data. All other
countries exclude the Soviet bloc and mainland China, Dollar
reserves shown are liquid U.S. liabilities to foreign central
banks and governments. Sterling reserves are UK. sterling
liabilities to foreign official holders. IMF positions are mem-
bers’ quotas in the Fund less Fund holdings of members’
currencies. Other reserve assets include statistical discrepan-
cies. Grand totals equal total reported reserves plus IMF posi-
tions.

portance of U.S. credit facilities to foreign
authorities. Some foreign official dollar hold-
ings represent collateral for loans by U.S.
banks, compensating balances under such
loans, or balances relevant to a customer
relationship that may facilitate future loans
or underwritings.

Foreign official holdings of U.S. dollar
assets are measured only approximately by
reported U.S. liabilities to foreign authori-
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ties. Some of these holdings are on deposit
not in this country but in commercial banks
abroad, that is, in the so-called Euro-dollar
market. The corresponding dollar-denomi-
nated assets of those banks may be in loans,
investments, or deposits either outside the
United States or in this country. In the latter
instance, the foreign assets show up in U.S.
statistics as U.S. liabilities to foreign com-
mercial banks. The volume of official dollar
reserves, as well as of private dollar bal-
ances, that are held with banks abroad ap-
pears to have increased with the rapid broad-
ening of the Euro-dollar market in recent
years.

Although almost all liquid U.S. liabilities
are denominated in U.S. dollars, they in-
clude some foreign-currency liabilities of
commercial banks. Beginning in 1961 they
also include some liabilities of the U.S.
Treasury arising from the issuance of non-
marketable U.S. Treasury certificates de-
nominated in the currency of the foreign
official holder.

The large rise in U.S. liabilities to the
IMF during 1958-62—apart from the 1959
subscription—reflected large repayments to
the Fund by many industrial countries and
Fund sales of $750 million of gold for dol-
lars, including $600 million sold to acquire
income-earning U.S. securities. Under the
Fund’s rules, drawings may be repaid either
in any convertible currency of which IMF
holdings are less than 75 per cent of quota
or in gold.

At the end of 1957 a number of Euro-
pean countries and Japan had large out-
standing drawings from the Fund, and the
Fund’s holdings of U.S. dollars, apart from
income-earning investments, were only 28
per cent of the U.S. quota. Now, however,
IMF holdings of dollars are almost 75 per
cent of the U.S. quota. Hence, unless there
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are new drawings of dollars from the Fund,
additions to dollar holdings of foreign mone-
tary authorities that result from the U.S.
payments deficit can no longer be absorbed
to a significant extent through net repay-
ments to the Fund.

FOREIGN PRIVATE HOLDINGS

Holdings of foreign commercial banks ac-
count for most of the $2.2 billion net rise
in U.S. liquid liabilities to foreign private
holders during the past 5 years. Commercial
bank holdings have fluctuated widely from
year to year. Other private foreign holdings
have risen gradually in most years. Over the
5-year period 1958-62 they increased by
$0.5 billion.

Net increases in dollar holdings of for-
eign commercial banks have reflected pro-
gressive relaxation of restrictions on inter-
national capital movements by European
countries and Japan and a growth in bal-
ances with correspondent banks. Growth
in foreign banks’ holdings has also resulted
to some extent from their participation in
the Euro-dollar market, in which dollars are
loaned and borrowed outside the United
States. The dollar holdings of these banks
are also influenced by transactions between
members of a single banking organization
inasmuch as U.S. liabilities to foreign banks
include liabilities to foreign affiliates of re-
porting banks in the United States.

The timing of changes in foreign banks’
dollar holdings has been strongly influenced
by changes in relative credit conditions and
interest rates here and abroad. The sharp
rise in foreign banks’ dollar holdings in the
United States that occurred in 1959, after
the establishment of formal convertibility of
leading European currencies, was stimulated
by the very high yields then available on
short-term investments in the U.S. market.
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Interest rates in the United States declined
during the first half of 1960, and around
midyear rates in European centers rose
sharply. Consequently, foreign banks found
it increasingly attractive to place U.S. dollar
funds in investments and loans in the Euro-
dollar market and to convert some dollars
into foreign currencies. In the second half
of the year their dollar assets in the United
States declined.

Again in 1961 movements in interest
rates led foreign banks to increase their dol-
lar holdings in the United States consider-
ably. Interest rates declined in Germany and
London in late 1960 and early 1961. Al-
though there was a sharp rise in sterling
interest rates in London later in the year,
it was offset by widening of the forward dis-
count on sterling, so that covered rate dif-
ferentials in favor of movements of short-
term funds into sterling remained small.

Moreover, the spread between Euro-
dollar rates in London and money market
rates in New York tended to narrow through-
out most of 1961, in part because of a sub-
stantial increase in dollar funds supplied to
the Euro-dollar market by German com-
mercial banks. The relatively low level of
German money market rates in 1961 en-
couraged these banks to enlarge their hold-
ings of dollar assets, and the German central
bank enabled them to cover their exchange
rate risks at a cost well below that ruling in
the market.

Other factors tending to stimulate the
growth of deposits of U.S. dollars with
banks outside the United States during 1961
were a change in Canadian tax laws and a
change in Canadian exchange rate policy.
U.S. residents increased their U.S. dollar
deposits with Canadian banks by nearly $400
million in the first 9 months of the year.
Thus the balance of supply and demand in
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markets for dollar funds outside the United
States during 1961 led to a rise in the hold-
ings of dollars in the United States by banks
and banking offices abroad with whom dol-
lar deposits were being placed.

In summary, increases in foreign private
holdings of dollars in the United States have
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sometimes been large enough during short
periods to finance a significant portion of
the U.S. over-all payments deficit. Over
longer periods, however, most of the deficit
has been financed by U.S. gold sales and
by additions to foreign official holdings of
dollar assets.



Federal Reserve Open Market Operations
in 1962

This report describes the open market
operations of the Federal Reserve System
against the background of broad System
policy objectives on the one side and money
and capital market developments on the
other. It supplements the Annual Report
of the Board of Governors of the Federal
Reserve System, which traced the develop-
ment of Open Market Committee policy
over the year, with a report from the particu-

Monetary policy in 1962 was directed
toward providing stimulus to a somewhat
sluggish domestic economy, while avoiding
money market conditions conducive to out-
flows of funds abroad. These objectives con-
tinued without major change throughout
the year, as indeed they had continued
through 1961. There were some modest
shifts in emphasis, however, including a
slight movement toward less ease around
midyear, and a similar shift during the clos-
ing weeks of the year. The continuance of a
generally easy monetary policy since the
spring of 1960 made this the longest period
of uninterrupted ease since 1951.

In the background of open market opera-
tions during 1962 was a domestic economy
that gave rise to recurrent hopes but some-
what disappointing results. Although there
was a moderate rise in business activity, it
lacked vigor and at no time came near to
utilizing fully either the manpower or plant
and equipment available to the economy.
Unemployment remained above 5 per cent
of the labor force—it averaged 5.6 per cent
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lar vantage point of the Trading Desk at the
Federal Reserve Bank of New York. This
was where actual trading operations were
effected in order to carry out the System’s
open market policies on a day-to-day basis.

The report was prepared by Robert W.
Stone, Manager, System Open Market Ac-
count, and Vice President of the New York
Reserve Bank. Associates on the Trading
Desk assisted in its preparation.

—even though it was significantly below the
average of 6.7 per cent for 1961.

At times, particularly in late summer and
early fall, a number of analysts suggested
that the economy was in danger of sliding
into a recession unless monetary or fiscal
measures, or both, were used more vigor-
ously to promote expansion. There were
several jolts to business confidence during
the year, notably a conflict between the ad-
ministration and the steel industry over
prices, a sharp break in the stock market in
the spring, and international crises over
Laos and particularly over Cuba.

There was no evidence to suggest that the
economy was held back by an insufficient
availability of credit, however. On the con-
trary, credit seemed to be abundantly avail-
able throughout the year. Long-term interest
rates moved lower while short-term rates
fluctuated within a narrow range, closing
the year at levels slightly above those at the
end of 1961.

Although developments in the domestic
economy called for a continued policy of
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monetary ease, the stubborn persistence of a
sizable deficit in the U.S. balance of inter-
national payments was still a major prob-
lem. The deficit in 1962 was $2.2 billion—
down only slightly from the $2.4 billion
deficit of the previous year, and financed to
the extent of $900 million through a further
outflow of gold. Moreover, in both 1961
and 1962 the payments deficits were re-
duced because of certain special transactions
that could not be counted on to continue.
It was difficult to measure the precise extent
to which private capital outflows enlarged
the balance of payments deficit and also
difficult to assess the exact role of relative
levels of interest rates in encouraging or dis-
couraging such outflows. But clearly with-
out significant improvement in the balance
of payments, these considerations were im-
portant both in the formulation of policy
and in the choice of techniques to be used
in pursuing such policy.

Even though domestic and international
objectives tended to exert different pulls on
monetary policy, it was widely recognized
that the two sets of objectives have much in
common. Progress toward balance in inter-
national payments depends in no small de-
gree on the achievement of a healthy, non-
inflationary, and increasingly productive
domestic economy. And domestic expansion
depends in part on the same factors that can
bring a better balance in international pay-
ments—including an increase in our favor-
able balance of trade and an attractive in-
vestment climate that would retain investi-
ble funds and even draw funds into the
United States from abroad. It was also recog-
nized that our adverse balance of payments
casts a long shadow over domestic activity
and that a solution to our payments prob-
lem would probably give an important
psychological lift to the domestic economy.
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SYSTEM OPERATIONS

Given the objectives outlined above, System
policy was designed to maintain reserve
availability at a level sufficient to encourage
the expansion of bank credit and the money
supply, yet not so abundant as to encourage
an outflow of funds by depressing interest
rates—particularly short-term interest rates.

Profile of policy over the year. During the
first half of the year there was widespread
concern over the sluggishness of the domes-
tic economy, especially in the late spring
when there were signs of faltering in the
already slow rate of business expansion and
when the stock market sustained its sharpest
break since 1929. The balance of payments
also played a role in the formulation of pol-
icy, although the seriousness of the coun-
try’s payments situation was somewhat ob-
scured by the temporary benefits accruing
to the United States from a major flow of
funds from Canada, which culminated in a
speculative onslaught against the Canadian
dollar in June.

System policy in this period was easy, as
may be seen in various indicators of reserve
availability. Weekly averages of free re-
serves typically ranged from about $400
million to $600 million from January
through mid-June, and for the first 515
months of the year averaged about $440 mil-
lion. Federal funds were in comfortable
supply, trading most frequently below the
3 per cent discount rate, while member bank
borrowing averaged in the neighborhood of
$70 million.

Toward midyear, while the economic ad-
vance remained sluggish and hesitant, it
became increasingly apparent that the bal-
ance of payments problem was further from
solution than many had hoped. Moreover,
attention began to focus on the size of the
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expansion in bank credit and total liquidity
that had already occurred. It appeared that
monetary policy might be reaching the limit
of its usefulness as a stimulus to economic
activity. Consequently, after mid-June the
System shifted the emphasis of monetary
policy toward slightly less ease and toward
maintaining a moderately firm tone in the
money market. However, policy remained

FREE RESERVES fluctuated from week to week
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basically easy and encouraging to credit
expansion. This policy posture was main-
tained throughout the summer and fall.

In October and early November, at the
time of the Cuban crisis, particular emphasis
was placed on maintaining as steady a cli-
mate as possible in the money market. In
the closing weeks of the year, with business
sentiment perceptibly improved, with bank
reserves, bank credit, and money supply
showing strength, and with the balance of

payments still unsatisfactory, the System
shifted credit policy once more toward
slightly less ease.

Indicative of the mildness of the shift in
emphasis toward less ease in June, weekly
average free reserves most often moved in a
range of about $350 million to $500 mil-
lion from mid-June to mid-December. This
range largely overlapped the range of fluc-
tuation earlier in the year—free reserves
averaged about $410 million compared with
$440 million in the first 515 months. Fed-
eral funds traded mainly in a 234-3 per
cent range from mid-June to mid-December,
compared with 2%4 -3 per cent earlier. Mem-
ber bank borrowing averaged around $100
million. In the latter part of December, net
reserve availability was reduced somewhat
further, and Federal funds tended to trade
more steadily at 3 per cent; member bank
borrowing increased.

Guidelines for operations. During the
course of 1962, a good deal of consideration
was given to the matter of appropriate guide-
lines for the conduct of open market opera-
tions.

Continuing attention was paid to free
reserves, but not to the extent of pursuing
particular free reserve levels at the expense
of wide swings in the general tone of the
money market. Consequently, free reserve
levels sometimes fluctuated widely from one
week to another. Meanwhile close attention
was given to the location of reserves, the
availability of Federal funds, dealer financ-
ing needs, and trends in short-term rates.
The general pattern of capital market de-
velopments, of credit expansion, and of
growth in the money supply was also fol-
lowed carefully.

Thus the wide fluctuations in measures of
reserve availability during 1962 were usu-
ally accompanied by changes in the distri-
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bution of reserves between money centers
and country banks, or by changes in the in-
tensity of use of reserves and hence of the
demands on the money market. At times, it
was appropriate for free reserves to rise in
order to accommodate temporarily enlarged
demands for liquidity. At other times, when
liquid funds were in less demand and banks
sought to employ their reserves in the Fed-
eral funds market and the Treasury bill mar-
ket, it was appropriate for free reserves to
contract in order to avoid undue downward
pressure on short-term rates.

With free reserves ranging rather widely,
tendencies toward excessive ease or restraint
in the market were cushioned. Particularly
during the second half of the year, the rate
for Federal funds seldom fluctuated sharply
and money market conditions were rela-
tively stable. On a few occasions, however,
there were departures from that general
stability when unusually high amounts of
Federal Reserve float provided reserves in
greater-than-expected volume or when coun-
try banks shifted large amounts of excess
reserves to the money centers on the final
day or two of their reserve computation
periods.

In addition, various measures of total and
required reserves were analyzed intensively
during the year. At times, especially during
the summer months, total reserves and re-
quired reserves grew only moderately, if at
all. In other periods—notably toward the
year-end—total and required reserves
bulged sharply above earlier growth trends.
It was clear that such measures had to be
considered as part of the total picture that
also included the other indicators noted
above, particularly those bearing on the
day-to-day condition of the money and
securities markets.
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Techniques of operation. As in 1961, the
defense of the short-term rate structure
against fairly persistent downward pressures
was an important consideration not only in
shaping monetary policy but also in the
choice of the techniques used to achieve
policy objectives.

Thus in order to supply reserves while
exerting as little downward pressure on
short-term rates as possible, the System con-
tinued to buy intermediate-term and some
long-term obligations as an alternative to
purchases of bills or short-term coupon
issues. Sometimes the system bought longer
issues to offset the reserve effect of the
bill sales made to cushion downward pres-
sures on short-term rates. These operations
in intermediate- and longer-term securities
were in accordance with the change of pro-
cedures adopted in early 1961. Compared
with 1961, however, there were few periods
during 1962 when investors were seeking to
sell intermediate- and long-term Treasury
obligations on a large scale. At the times
when the System needed to supply reserves,
there was not always a substantial availabil-
ity of such obligations that could be pur-
chased without pushing prices to unsustain-
able levels.

System purchases of intermediate and
longer issues were accordingly smaller and
less frequent than in 1961, as the Trading
Desk continued to make its purchases on a
scale and in a manner intended to exert
minimum direct influence on prevailing
prices and yields. Typically, this meant that
the Desk did not solicit offerings from deal-
ers but rather purchased some of the securi-
ties offered at the dealers’ initiative. Gen-
erally, an effort was made to leave a portion
of the offerings in the market rather than
to corral all or most of the available supply
at any time. Prices and yields were thus
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established by the market, with the System
being to a large extent a marginal, albeit
significant, participant in the market. This
method of operation would appear to have
furthered the System’s objectives more sat-
isfactorily than if prices had been pushed to
unsustainable levels in an effort to buy more
securities than were readily available at cur-
rent prices.

In addition, instead of buying Treasury
bills outright and driving short-term rates
down, the System often used repurchase
agreements as a means of meeting tempo-
rary reserve needs. Almost all of these agree-
ments were made at the discount rate of 3
per cent. That rate was usually competitive
with the rates of other lenders when the use
of the repurchase agreement technique was
particularly important. However, sometimes
the conduct of System operations was com-
plicated by the fact that securities acquired
by the Federal Reserve under repurchase
agreements were withdrawn on a fairly
large scale in advance of their maturities as
dealers found financing on more attractive
terms or as they made outright sales of the
securities.

Outright purchases of Treasury bills to
meet reserve needs were also necessary on
many occasions. Indeed in the first statement
weeks of July, August, and October, System
purchases of bills in the market ranged from
about $500 million to $1.1 billion. These
very large purchases had little downward
impact on Treasury bill rates, however, be-
cause they coincided with periods of large
dealer inventories and accompanying mar-
ket pressures toward higher rates.

In making market purchases of Treasury
bills, the System avoided as much as possible
the maturity area closely surrounding the
3-month bill because of the particular im-

portance of 3-month rates as a focal point in
the short-term rate structure. Similarly the
System frequently concentrated sales of bills
in this area. As the year progressed, how-
ever, the yield curve for short-term issues
flattened to the extent that purchases or
sales of any bills seemed to have almost as
much effect on the 3-month rate as opera-
tions in issues of that maturity.

Use was also made of transactions directly
with official foreign accounts maintained
with the Federal Reserve. The System made
sizable purchases of securities, mostly Treas-
ury bills, from such accounts as a means of
supplying reserves without injecting System
buying directly into the market. On an even
larger scale, the System sometimes sold bills
to foreign accounts in order to reduce the
volume of foreign account buying in the
market. Even so, only about 20-30 per cent
of the volume of transactions executed for
foreign accounts at the Trading Desk was
arranged directly with the System; the
greater share was executed in the market.

A final important means of minimizing
downward rate pressures was the October
action of the Board of Governors of the Fed-
eral Reserve System in reducing from 5 to 4
per cent reserve requirements against time
and savings deposits. This release of re-
serves, amounting to about $780 million,
satisfied a substantial part of the seasonal
need for reserves in the last 2 months of the
year. Open market purchases to meet sea-
sonal reserve needs were accordingly re-
duced.

Portfolio changes. Over the year as a whole
there was a net increase of $1,939 million
in the System’s holdings of Treasury obliga-
tions, of which $1,756 million represented
outright purchases, and $183 million repur-
chase agreements. Holdings of bankers’ ac-
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ceptances increased by $59 million, com-
prising an increase of $4 million in outright
holdings and a rise of $55 million in hold-
ings under repurchase agreements.

In rough terms, the System’s total net pur-
chases of almost $2 billion, together with a
rise in member bank vault cash of about
$370 million, offset the combined effect on
reserves of a gold outflow of about $900
million and a $1,400 million rise in currency
in circulation. Net changes in other factors
affecting reserves for the year were relatively

SYSTEM INCREASED ITS HOLDINGS of securities
by $2 billion
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repurchase agreement. Wed. figures and Dec. 31.

small. The release of about $780 million of
reserves as a result of the lower required
reserve ratio against time and savings de-
posits was approximately matched by the
rise in reserves needed to support increases
in total deposits.

Outright System holdings of Treasury
securities maturing within a year decreased
by $65 million as bill holdings were down
by $751 million while short-term coupon
issues were increased by $686 million. Hold-
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ings of 1-5 year issues increased by $2,070
million, mainly reflecting net purchases of
nearly $1.5 billion securities in that matur-
ity range. The System also bought $326 mil-
lion and $37 million of securities maturing
in 5-10 years and over 10 years, respec-
tively. But the System’s holdings in these
two maturity categories decreased by $133
million and $116 million because of the
shortening effect of the passage of time on
issues held in the Account. At the close of
1962 the average maturity of System Ac-
count holdings was 20.4 months, compared
with 20.9 months a year earlier and 19.4
months at the end of 1960.

In addition to its open market operations
in Treasury securities the Federal Reserve
System continued to conduct some open
market operations in bankers’ acceptances.
These operations, which are typically quite
small compared with System operations in
Treasury securities, are desigaed to maintain
contact with, and encourage the further de-
velopment of, this important market in the
financing of world trade.

Federal Reserve holdings of acceptances
on an outright basis varied between $30 mil-
lion and $52 million during 1962. In line
with the practice of previous years, outright
holdings were reduced in the first half of the
year by allowing maturities to exceed pur-
chases and were increased in the second half
by stepping up purchases. There was a devia-
tion from this pattern in July, however,
when System holdings were temporarily in-
creased as the market experienced a sharp
influx of acceptances. The System’s outright
holdings were at a peak at the end of the
year, when market supplics were excep-
tionally large under the influence of heavy
secasonal pressures. The System also ac-
quired acceptances under short-term repur-
chase agreements from time to time during
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the year. These holdings also reached a peak
during the year-end period.

TREASURY DEBT MANAGEMENT

Throughout the year, System open mar-
ket operations were closely meshed with
Treasury debt management operations; both
worked toward similar domestic and inter-
national objectives.

Short-term debt. In an effort to resist
downward pressures on short-term interest
rates, the Treasury added almost continu-
ously to the weekly offerings of 3- and 6-
month bills. It sold a strip of $1 billion
regular bills. It increased the January and
October quarterly offerings of 1-year bills
by $500 million each. In addition, it sought
to include an attractively priced short-
term anchor issue in each of its regular
refundings.

As a result, the volume of Treasury bills
outstanding increased to $48.2 billion at the
end of 1962 from $43.4 billion a year earlier
—despite a decline from $6 billion to $3
billion in the volume of outstanding tax an-
ticipation bills. So strong was the market’s
appetite for bills that even the strip of $1
billion bills, offered in November without
the privilege of bank payment through tax
and loan accounts, was readily absorbed—
after an upward adjustment in rates. In con-
trast, a similar offering a year earlier had
had a sharper impact on rate levels and
market atmosphere.

At the same time, partly because of a
successful prerefunding operation, total
coupon issues maturing within a year de-
clined from $42.5 billion at the end of 1961
to $39 billion at the close of 1962. As a net
result of these operations, the amount of
marketable Treasury issues due within 1
year increased by $1.4 billion over the year.
But with bill issues increased so persistently

435

during the year and up so sharply for the
year as a whole, the market impact of
Treasury operations on the short-term debt
structure probably was greater than this
modest net increase might suggest.

Debt extension. The Treasury also signif-
icantly extended the maturity of the debt
during the year, partly by offering interme-
diate- and longer-term options in its regular
refundings but mainly by means of two ad-
vance refundings. In the first of the advance
refundings, in February, about $5 billion of
obligations maturing from 1964 to 1972
were extended to longer maturities. In the
second, in September, $8 billion early 1963
issues were prerefunded out to 1967 and
1972. As a result, the volume of marketable
debt maturing in over 5 years increased by
$9 billion during 1962, while 1-5 year ma-
turities declined by $3 billion. The average
maturity of the debt at the end of the year
was 4 years 11 months, compared with 4
years 7 months a year earlier.

Toward the end of the year, market at-
tention was directed to a prospective Treas-
ury offering of a long-term bond through
competitive bidding by syndicates. This ex-
periment was part of a long-standing Treas-
ury effort to find better techniques to sell
long-term debt—an effort that was given
further impetus by the market’s initially
mediocre response to the 4V4 per cent bonds
of 1987-92 sold in the summer of 1962. The
first auction sale of $250 million bonds was
carried out successfully in early 1963, with
a net interest cost to the Treasury of under
4.01 per cent for a 1993 maturity callable
in 1988.

CREDIT MARKETS

The System’s monetary policy of moderate
ease helped to encourage substantial flows
of funds through the capital markets during
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1962, largely at steady or declining rates of
interest. Commercial bank credit played a
key role in this process, with total bank
loans rising by $14 billion during the year.
Bank investments increased by $5 billion,
with holdings of tax-exempt securities up
particularly sharply. Commercial bank hold-
ings of U.S. Government securities actually
declined slightly during the year.

The total bank credit increase of $19 bil-
lion, the largest in the postwar period, was
associated with a very sharp rise in time and
savings deposits. These grew with particular
rapidity in the first half of the year following
the permitted increase in ceiling rates of in-
terest; time deposits were up $15 billion for
the year. In contrast, private demand de-
posits changed relatively little. In fact they
edged slightly lower through August (sea-
sonally adjusted), and then spurted up in
the final months of the year. They rose only
by about $1 billion for the year as a whole.

Although the money supply-—as conven-
tionally defined to include private demand
deposits and currency outside banks—rose
by only about $2 billion during the year, the
volume of close money substitutes expanded
sharply. Estimated total liquid assets held
by the nonbank public increased by about
$34 billion, or 8 per cent, over the year.
And the ratio of such assets to gross national
product rose to 80.6 per cent in the final
quarter of 1962 from 78.2 per cent a year
earlier. This indication of ample and ex-
panding liquidity in the economy agreed
with a market impression that the economy
was not pinched for want of credit, and that
credit was generally available to encourage
and support further economic expansion.

Treasury bond yields. The pattern of
movements in long-term yields within the
year can be seen in the course followed by
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INTEREST RATES ON BONDS declined during 1962
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Treasury bonds. In the opening weeks of
the year participants in the Treasury bond
market were cautious about the outlook for
bond prices, particularly in the light of fairly
optimistic views about business, concern
over the balance of payments, and a related
belief that monetary policy might have
moved a little away from the degree of ease
prevailing in 1961. Average yields on long-
term Treasury bonds, which started the year
at 4.07 per cent, reached a high of 4.14 per
cent in February.

Through the rest of the year, varying mar-
ket appraisals of the factors mentioned
above largely shaped the trend of prices and
yields. Thus after the opening period of cau-
tion it became apparent that the business ex-
pansion was proceeding slowly at best, while
the outlook for the balance of payments
seemed more promising. Bond prices began
to rise and the average yield declined, reach-
ing a low of 3.84 per cent in early May.
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Treasury bond yields moved generally
higher through June and July in a market
cautious for several reasons. The Canadian
foreign exchange situation was considered to
have adverse implications for our own bal-
ance of payments problem. Discussion of a
quick tax cut to stimulate the lagging econ-
omy produced expectations of larger Fed-
eral budget deficits. And related to both of
these developments, there was a feeling in
the market that Federal Reserve policy
might move away from ease. Under these
circumstances the market sensed the Sys-
tem’s shift toward slightly less ease in mid-
June almost immediately. By the end of
July, a number of longer-term Treasury is-
sues were yielding more than 4 per cent, and
a new long-term Treasury bond elicited only
limited interest when offered to yield 4.19
per cent.

Over the next 3 months yields again de-
clined, approaching or attaining new lows
for the year around mid-November. One
factor that helped to initiate the rising price
trend was the President’s decision to post-
pone a request for a tax cut. In addition, at
the annual meetings of the International
Bank for Reconstruction and Development
and the International Monetary Fund in
September, and in various discussions and
statements related to these meetings, there
was widespread comment to the effect that
significant progress was being made in re-
ducing the U.S. balance of payments deficit.
At the same time, the domestic business sit-
uation still showed no particular vigor. In-
deed a number of analysts believed that the
economy’s next move might be downward
rather than a continuation of the sluggish
advance.

In these circumstances the Board of Gov-
ernors’ announcement in late October of a

reduction in reserve requirements against
time and savings deposits was initially re-
garded by some as heralding an easier credit
policy rather than as a device to supply sea-
sonal reserve needs by means other than
open market operations. This belief pro-
vided some further temporary strengthening
to bond prices—although the market re-
appraised the significance of the move fairly
soon thereafter. The Cuban crisis, occurring
about that time, had remarkably little im-
pact on bond prices.

Later in November and into early Decem-
ber there was more confidence in the busi-
ness outlook, which was reflected in a slight
rise in yields. This change in market senti-
ment came when dealer holdings of inter-
mediate-term Treasury obligations were
particularly large, following Treasury re-
funding operations. The increased market
supply of securities enabled the System to
meet a large part of the remaining seasonal
reserve needs through purchases of securities
outside the short-term area and thus to mini-
mize downward pressure on short-term rates.
The System’s buying, in turn, helped to im-
prove the technical position of the market
by enabling dealers to reduce their inven-
tories.

The market then strengthened and in the
week before Christmas a number of issues
reached new high prices for the year. The
average yield on long-term issues returned
to the May low point of 3.84 per cent.
Prices receded again in the final few days
of the year as the market began to take
some cognizance of the System’s further
slight shift away from ease undertaken in
mid-December. At the year-end, the average
yield on long Treasury bonds was 3.87 per
cent—down 20 basis points for the year as
a whole.
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Other long-term markets. An important
part of the flow of funds in 1962 found its
way into the tax-exempt area. For the
second successive year, new offerings of
State and local government securities ag-
gregated over $8 billion. During the first
half of the year these issues were avidly
sought by commercial banks striving to em-
ploy time and savings deposits profitably.
Yields declined through early May. Yields
then rose until early August as bank demand
for tax-exempt bonds tapered off somewhat.
During the balance of the year, the demand
remained sufficiently strong so that the con-
tinuing sizable volume of new issues was
floated at declining yields. Moody’s index
for Aaa-rated obligations of State and local
governments fell to a low of 2.88 per cent in
early November, a level not reached since
mid-1958. Over the year, yields on Aaa-
rated tax-exempt issues declined by 37 basis
points to 2.94 per cent.

Corporate bond financing in 1962, al-
though still a sizable $9 billion for the
year, was not so large as in either 1958 or
1961. This lower borrowing reflected in part
a rise in internally generated corporate
liquidity. This liquidity not only lessened
corporations’ needs to borrow but also made
them steady purchasers of short-term obliga-
tions, thereby accentuating the downward
pressure on short-term rates. Corporate
bond yields declined until late May from the
levels prevailing in the latter half of 1961.
But the decline was gentler than that for tax-
exempt bonds, which benefited from the
heavy bank buying. At the close of 1962
Moody’s Aaa corporate bond index, at 4.22
per cent, was 22 basis points below a year
earlier.

During much of the year, corporate un-
derwriters bid aggressively for new issues
and reoffered them to investors at yields
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about equal to or even a little below the
yields on recently offered issues of similar
quality. In the latter part of 1962, high-
grade corporate utility issues were being re-
oftered at yields of around 4.22-4.30 per
cent compared with about 4.44-4.69 per
cent a year earlier. In addition, there was a
tendency for the spread between top-grade
and lesser-rated securities to narrow as in-
vestors reached for higher yields.

Dwarfing the increases in municipal and
corporate borrowing, the increase in mort-
gage debt was an unprecedented $24 billion
during 1962 as a large share of institutional
savings found outlets in this area. Here, too,
there was some downward drift in yields
over the course of the year.

Short-term rates. The range of fluctuation
for short-term money market rates was rela-
tively narrow throughout the year. The av-
erage issuing rate for 3-month Treasury bills
remained between about 2.65 and 3 per cent
and was most often between 2.75 and 2.85
per cent.

Throughout the year the combined influ-
ence of the moderately easy monetary cli-
mate fostered by the System and a steady
demand for bills from corporations and other
nonbank buyers exerted persistent down-
ward pressure on rates. This tendency was
resisted by the coordinated use of System
open market operations and Treasury debt
management techniques, however, in order
to keep U.S. ratcs competitive with yields in
foreign money markets. The availability of
time certificates of deposit as an alternative
investment also tended to relieve downward
pressures on rates. On balance, short-term
market rates actually rose slightly over the
year. Nevertheless, there was no attempt to
set rigid floors under rates, at which the au-
thorities would make unlimited amounts of
bills available. Rates fluctuated enough to
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provide some market uncertainties and to re-
quire an appraisal of market forces in the
management of both dealer positions and in-
vestment portfolios.

At the same time, the official actions in
response to downward market pressures on
bill rates probably contributed to the flat-
tening of yield curves, including both a nar-
rowing of spreads between short- and long-
term issues and a narrowing of spreads
within the short-term area. At times, the
spread between 3- and 6-month Treasury
bills decreased to as little as 2 or 3 basis
points.

Treasury bill rates dropped to their lowest
levels of the year in May, when large System
purchases were superimposed on vigorous
bank and nonbank demands. This brought
the market rate for 3-month bills down to
2.63 per cent (bid) on May 11. The year’s
high rate level for 3-month bills (2.98 per
cent) was reached in July following the
slight firming in monetary policy and in-
creased concern over the balance of pay-
ments.

After their high point in July, bill rates
declined until late October as corporate and
other nonbank demand absorbed the almost
uninterrupted increases in bill supplies mar-
keted by the Treasury. Rates turned up
again in November after the Treasury an-
nounced its plans to auction a $1 billion
strip of bills. Although the strip was readily
absorbed, rates tended to remain at their
higher level as the money market atmosphere
firmed somewhat. The 3-month bill closed
on December 31 at 2.93 per cent (bid)—
about Y4 per cent above the comparable
rate at the end of 1961.

The level and movement of short-term
rates was such that—after allowance for the
cost of forward cover in the foreign ex-
change market—the spread between rates
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on 3-month Treasury bills of the United
States and the United Kingdom favored the
U.K. bills by a maximum of about 70 basis
points during the year, a high reached in
late October. In 1961 the covered spread in
favor of London had been as much as 105
basis points, and in 1960 it had ranged up
to about 165 basis points.

During most of 1962, the covered spread
in favor of London was no more than 25 or
30 basis points. At times the spread favored
U.S. bills—as in April, shortly after the Brit-
ish bank rate had been reduced for the third
time in the space of 2 months. However, part
of the effect of these successive reductions
tended to be offset either by lower bill rates
in the United States or by a decline in the
discount on forward sterling.

Further assistance in keeping U.S. short-
term rates competitive with those abroad
came in October when new legislation re-
moved for 3 years the ceiling interest rates
on time deposits held in member banks by
foreign official accounts.

Along with the rise in market supplies of
Treasury bills, negotiable time certificates of
deposit, introduced to the market in early
1961, assumed greater importance as a
money market instrument during 1962. This
was partly due to the higher rates permitted
on these obligations and to the banks’ ag-
gressiveness in using the instruments to at-
tract deposits during the year. (An article on
these certificates appears on pages 458 fI.
of this BULLETIN.)

Total time certificates issued by New
York City banks and outstanding at the
year-end were $1.8 billion compared with
$1 billion at the end of 1961. Certificates of
Chicago banks increased by almost $300
million during the year to $545 million.
Large increases also took place in the out-
standing volume of certificates issued by
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banks in many other centers. In early De-
cember, the total volume of outstanding cer-
tificates at weekly reporting member banks
throughout the country was estimated to be
somewhat over $6 billion. Active trading in
certificates developed in the secondary mar-
ket. The market tended to broaden during
the year as new investors appeared and as
certificates of lesser-known banks gained
wider acceptability.

Bankers’ acceptances. In contrast to the
sizable increases in the volume of Treasury
bills and time certificates of deposit in
1962, the volume of bankers’ acceptances
in the United States declined slightly. The
net decline of $33 million to a year-end
total of $2,650 million interrupted a period
of almost steady growth since the fall of
1959. Market activity was also somewhat
lighter during the year, with dealers’ average
weekly sales slipping to $110 million from
$130 million in 1961.

One reason for the slowdown of accept-
ance financing in 1962 seemed to be a shift
in the relative cost of such credits vis-a-vis
other means of financing. Domestically, the
previous cost advantage of acceptance cred-
its over direct bank loans apparently shrank
to little or nothing. While clear-cut com-
parisons would involve analysis of a number
of variables, it seems significant that in 1962
the effective cost of 3-month acceptance
credits (the rate of discount plus the ac-
ceptance commission) never fell below the
prime bank loan rate of 472 per cent, and
often exceeded that rate by as much as V& to
Y4 per cent. In contrast, during 1961 the
cost of acceptance credits was generally
below the prime loan rate.

In addition, there seemed to be some nar-
rowing of the cost advantage of U.S. ac-
ceptance credits over credit facilities availa-
ble to borrowers in a number of foreign
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countries. Again, precise comparisons are
difficult to make, but it can be pointed out
that while acceptance credit costs moved
somewhat higher in the United States there
was an easing in commercial credit condi-
tions in some foreign countries. In general,
however, the cost of credit in the United
States continued to be lower than that avail-
able in a number of important foreign money
markets.

Another factor that apparently restrained
the growth of acceptance financing was the
changing pattern of U.S. exports. In pre-
vious years, increasing exports to Japan—
financed to a considerable degree through
acceptances—had helped to account for the
rapid rise in acceptance credits. In 1962,
while total U. S. exports increased, exports
to Japan declined. This decline probably ac-
counted for part of the nearly $200 million
decline in acceptance financing of exports
over the year.

The basic demand for acceptances re-
mained good during most of 1962. Al-
though the yield advantage of acceptances
over Treasury bills was smaller than in
1961, it was high enough so that market sup-
plies of acceptances were readily absorbed
during most of the year. However, the
margin of unsatisfied demand was not strong
enough to push rates down. It may seem
paradoxical that acceptances yielded, for the
investor, a smaller interest advantage over
Treasury bills in 1962 than in 1961, while
at the same time from the borrower’s stand-
point acceptance rates tended to be a bit
higher relative to alternative financing
sources than a year earlier. This result seems
to have emerged out of the flattening of the
yield curve in 1962. While for the investor,
acceptance rates compete with rates on
Treasury bills and other short-term market-
able paper, the more relevant comparison
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for the borrower is between acceptance rates
—plus related fees—and bank lending rates
to high-grade borrowers.

Reflecting the general stability of short-
term rates over the year, there were only
four general changes in acceptance rates
during 1962. The rates were reduced by ¥8
of a percentage point in May and were
raised by a similar amount in late June;
they were further increased by 8 in July
but reduced again by that amount in early
October. As a result, rates were at the same
level at the beginning and end of the year.

Early in 1962, with demand exceeding
supply, dealers’ portfolios declined rapidly
from their end-of-1961 level of somewhat
above $60 million to around $10 million to
$20 million by late January. Inventories
fluctuated close to this range until the latter
part of June. The rate reduction in early
May failed to produce substantially in-
creased supplies, as other rates were also
declining. By late June, however, the sup-
ply reaching the market was augmented by

commercial bank sales in the somewhat
firmer money market, while demand tapered
off with the rise in Treasury bill rates. As
a result, dealers’ inventories reached a high
of $123 million on July 16, despite a rate
increase in late June. In these circumstances
another increase in rate was made on July
17. Dealers’ portfolios declined rapidly
thereafter, and rates moved lower again in
early October. However, inventories rose
very sharply in the closing weeks of the year
under the impact of exceptionally large sea-
sonal supplies. Dealers’ holdings reached
$218 million on December 31—a level at-
tained only once before, in January 1930.
Dealers refrained from increasing rates in
the year-end period, hoping that January
1963 reinvestment demand would relieve
their swollen inventories. But such demand,
while good, was not up to expectations and
did not reduce dealer portfolios appreciably.
Shortly after the turn of the year, rates were
moved up again.

(A chronological review of System operations during 1962
appears on following pages.)



442

FEDERAL RESERVE BULLETIN - APRIL 1963

CHRONOLOGICAL REVIEW

A more detailed description of System
operations for the major periods of 1962
is given in the following section, along with
more detail on related money and capital
market developments. The connections be-
tween System operations and developments
in the short-term money market were par-
ticularly close throughout the year, as the
magnitude and the techniques of System
transactions were partly guided by, and were
in turn an important influence on, money
market trends.

The pattern of activity in the long-term
capital markets was also significant. For a
continuing concern of System policy is the
smooth functioning of the nation’s capital
markets, so that savings and newly created
credit can be channeled efficiently in the
directions and at the prices set by the in-
terplay of market forces.

January-February: Seasonal reserve absorp-
tion. In the opening weeks of 1962, the joint
domestic and international objectives of Sys-
tem policy posed no serious difficulty to the
conduct of open market operations. Partly
as a result of System operations, Treasury
bill rates were somewhat higher by mid-
February than at the end of 1961, despite
recurrent downward pressures.

Guided by the need to offset the usual
reflux of reserves to the banking system,
open market operations withdrew a net of
$838 million reserves from January 2
through February 21. Sales and redemptions
of some $1.3 billion of securities, including
sales of about $700 million of Treasury bills
in the market, more than offset purchases of
$660 million of securities. Holdings under
repurchase agreements also declined.

At the very start of the year, the System

SYSTEM OPERATIONS IN GOVERNMENT SECURITIES DURING 1962

(In miltions of dollars)

. . Repurchase
Outright purchases Outright sales agreements
Treasury bills Treasury bills Re- Net
Period demp- change
Coupon Coupon| tons Pur- Sales
In fFro.m issues In X To issues chases
oreign oreign
market accounts market accounts
Jan. 2-Feb. 21...| 367.2 | 200.3 92.5 | 697.1 231.3 1 177.0 | 234.1 338.0 | 497.0 |— 838.5
Feb. 22-Mar. 28...| 733.2{ 101.2 | 452,7 | 2240 222.6 |....... 156.3 | 496.4 | 444.4 736.2
Mar. 29-May 2...| 649.6 | 135.6 | 140.0 | 260.0 73.3 |o.vune. 36.3 11,150.5 (1,129.5 576.6
May 3-June 6...| 593.0 | 124.1 599.51 329.0 | 321.1 {.......0eeeenn.. 229.0 | 302.0 593.5
June 7-July 25...| 853.7 | 200.3 | 410.0 {1,151.4 | 562.0 | 160.0 | 359.4 { 706.2 | 706.2 |— 768.8
July 26-Sept. 26...] 856.5 | 323.6 | 375.6 | 679.5| 573.3 |....... 381.0 } 552.0 | 552.0|— 78.1
Sept. 27-Nov. 28...{1,107.8 | 302.0 | 618.7 | 503.0 | 330.9 | 63.0( 174.8 {1,546.2 |1,546.2 956.8
Nov. 29-Dec. 31...1 256.0 8.61 3274 1........ 52.7 | 109.5 10.7 {1,097.0 | 755.0 761.1
Total.......... 5,417.0 |1,395.7 |3,016.4 |3,844.0 |2,367.2 | 509.5 i1,352.6 |6,115.3 [5,932.3 | 1,938.8
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supplied a moderate amount of reserves to
relieve lingering year-end pressures in the
money market, primarily through repurchase
agreements and Treasury bill purchases
from foreign accounts. In addition, repur-
chase agreements were made in moderate
volume on January 15, when signs of firm-
ness appeared in the money market on the
payment date for $2 billion of new 1-year
bills. In late January and early February
reserves were supplied as float dropped
sharply. Apart from these three occasions,
however, reserves were absorbed in sizable
volume on most days of the January 2-
February 21 period.

In addition to System operations, several
other factors helped sustain Treasury bill
rates during the first 7 weeks of 1962. Al-
though there was bank and nonbank
demand for bills throughout most of the
period, its impact on rates was blunted by
the effect on market psychology of the
optimistic economic outlook that prevailed
at the year’s start, by the prospect for in-
creased competition with bills from com-
mercial bank time and savings deposits fol-
lowing the revision in Regulation Q, and by
market awareness of continuing official con-
cern over the level of short-term rates. Debt
management actions also contributed to sus-
taining the rates, for the Treasury raised an
additional $500 million in the auction of
l-year bills maturing on January 15 and
sold $100 million of additional 3-month
bills in the regular auctions on January 29
and February 9 and 19.

In this setting, Treasury bill rates con-
tinued to edge irregularly upward during the
first several days of the new year, following
a sharp rise in the last 2 months of 1961
which had carried the 3-month rate to 2.67
per cent (bid) at the end of December. The
$2 billion quarterly issue of 1-year bills was

auctioned on January 9 at an average issu-
ing rate of 3.37 per cent—or about 39 basis
points higher than the previous 1-year bill
issue auctioned in October 1961. Bill rates
then moved lower through early February,
but rose again thereafter. The average issu-
ing rates for new 3- and 6-month bills in the
regular weekly auction on February 19 rose
to 2.85 and 3.03 per cent, respectively.

Prices of intermediate- and long-term
Government securities declined at the begin-
ning of the year, continuing the trend of late
1961. The decline reflected optimism about
the domestic economy, prospects for in-
creased defense spending, concern over the
balance of payments, and a related feeling
that a less easy credit policy might be under-
way—particularly in view of the strong
surge of credit demand in the final weeks of
1961.

Despite this bearish atmosphere in the
bond market the Treasury’s cash offering in
January of $1 billion 4 per cent bonds of
1969 was accorded a reasonably good mar-
ket reception. The 60 per cent allotment was
somewhat larger than expected, and the is-
sue initially traded slightly below the Treas-
ury’s offering price. But it soon recovered,
and the entire operation appeared to have
little price impact on other outstanding
Treasury issues.

By the end of January, bond market ex-
pectations began to shift toward the view
that significant increases in interest rates
were unlikely. The President’s proposal of a
balanced budget for fiscal 1963, the failure
of the strong credit demands that appeared
in late 1962 to continue, and the weakness
in the stock market lent support to those
views. These expectations were reinforced
in early February as reports on several key
economic indicators for January raised
doubts about the strength of the domestic
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economy. Although the immediate effect of
these developments on bond prices was
muted by large-scale Treasury refunding op-
erations in February, the increasingly favor-
able outlook for the bond market contrib-
uted to the success of the operations.

The first of the refundings provided hold-
ers of $12 billion of maturing issues the op-
tion of exchanging into either a 3%2 per cent
1-year certificate or a 4 per cent 412 year
note. Holdings by the public—that is, hold-
ings by others than the Federal Reserve
and Government investment accounts—
amounted to $7 billion.

Investor response was excellent. The pub-
lic acquired $3.4 billion of certificates and
$2.9 billion of notes, and attrition was only
about 6 per cent of public holdings. (The
System exchanged its $4.8 billion of matur-
ing issues for $3.3 billion of new certificates
and $1.5 billion of new notes.) The good
demand for the 4142 year notes highlighted
the attractiveness of a 4 per cent return—
particularly for commercial banks that were
paying higher rates on time deposits.

On February 15, the Treasury announced
an advance refunding operation. Holders of
nearly $19 billion of outstanding bonds, of
which $17 billion were held by the public,
could exchange into longer maturities at
higher yields. This offering also won a favor-
able market reception. Holders of $2.8 bil-
lion of 1964 and 1965 maturities exchanged
into a new 4 per cent bond due in 1971,
while holders of a 1965 issue exchanged
into $563 million of the reopened 4 per
cent bonds of 1980. In addition, holders of
2% per cent bonds of 1967-72 exchanged
into $900 million and $933 million of the
3%, per cent bonds of 1990 and 1998, re-
spectively. In all, $5.2 billion of the securi-
ties eligible for exchange were converted.

By the end of February, after a good deal

of debt extension had been accomplished,
yields of long-term issues were only slightly
above end-of-1961 levels. The average yield
on long-term Treasury issues was 4.08 per
cent compared with 4.07 per cent at the end
of 1961.

Other sectors of the long-term capital
market were more buoyant in price than the
Treasury bond market during the first weeks
of 1962, and this helped to moderate the
downward price tendencies in the Treasury
market. The market in tax-exempt issues
was particularly strong, reflecting heavy
commercial bank buying as banks sought
to employ their rapidly rising time deposits
profitably. New State and local issues totaled
about $2 billion in January and February,
or nearly half again as much as in the first
2 months of 1961. This enormous flow was
absorbed at declining rates of interest. By
the end of February, Moody’s yield index
for Aaa-rated tax-exempt issues was down
to 3.08 per cent from 3.31 per cent at the
end of 1961.

The rise in corporate bond prices was less
pronounced than for municipals at the start
of the year, and there was some decline in
corporate bond prices in February. Never-
theless, at the end of February yields on
corporate issues were still a shade lower than
at the end of 1961, with the average yield
on Moody’s Aaa corporate bonds at 4.42
per cent compared with 4.44 per cent 2
months earlier. Corporate bond flotations
aggregated $1.2 billion during January-
February 1962, compared with $1 billion
a year earlier.

February-June: Reserve expansion. After
completing the seasonal absorption of re-
serves during the opening weeks of the year,
the System Open Market Account turned
in late February to the more difficult task
of providing funds to maintain an adequate
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level of reserve availability for continued
credit growth during a period when Treas-
ury bill rates were subject to persistent
downward pressures. These pressures be-
came particularly pronounced as the impact
of continuous investor demand was rein-
forced by the psychological effects of three
reductions of ¥2 per cent each in the British
bank rate that took place between March
8 and April 26.

System open market operations on bal-
ance provided nearly $2 billion of reserves
to the banking system over the February 22-
June 6 interval. The injection of so large a
volume of reserves without unduly depress-
ing rates in the short-term area called for
particular attention to the techniques and
timing of operations.

Thus the Account Management sought to
minimize purchases of Treasury bills in the
market and supplied reserves whenever fea-
sible by buying bills directly from foreign
accounts, by buying coupon securities, and
by making short-term repurchase agree-
ments. Purchases of Treasury bills from
foreign accounts amounted to about $360
million during the February 22-June 6 in-
terval, and purchases of coupon securities to
$1.2 billion. In addition, almost $1.9 billion
of new repurchase agreements were made,
and terminated, during the period.

On occasions when these alternate ave-
nues for supplying reserves were not availa-
ble and it was necessary to buy Treasury
bills in the market, the System generally
avoided the 3-month area. Moreover, dur-
ing the midmonth periods, when reserves
were temporarily provided by float and other
market factors, offsetting System sales were
designed to have maximum impact on the
3-month bill rate. In addition to System
sales of $813 million of bills in the market
during the February 22-June 6 period, $617

million of Treasury bills were sold directly
to foreign accounts, thereby avoiding the
direct impact of these foreign purchase
orders on bill rates.

The opening week of this interval (the
week ended February 28) proved to be dif-
ficult for System operations. Statistical indi-
cators pointed to a sizable reserve need, but
Treasury bill rates, after having risen in the
auction on February 19, were declining
rapidly in response to a strong and broadly
based demand; the 3-month rate dropped
14 basis points to 2.66 per cent (bid) by
February 26. With only limited opportuni-
ties to supply funds through purchases of
coupon issues or through repurchase agree-
ments, the System purchased almost $300
million of Treasury bills in the market. In
the latter part of that week, the System sold
some bills in the 3-month area, thus mod-
erating the downward rate pressure still
evident in the market, and partially offset
the reserve effect of these sales through pur-
chases of coupon issues—by then in larger
supply. After this action, bill rates steadied
and then edged upward, with the 3-month
bill closing the week at 2.71 per cent.

The increased availability of coupon
securities persisted for some time, enabling
the System Account to meet a good portion
of the reserve needs of succeeding weeks
through purchases of these issues. Thus,
from February 22 through March 28, $453
million of reserves were supplied through
purchases of coupon issues, mostly maturing
within 1 to 3 years. In addition, $496 mil-
lion of repurchase agreements were ar-
ranged with Government securities dealers.

Treasury bill rates held within a narrow
range from late February through March,
with the 3-month rate usually at 2.70-2.75
per cent. The Treasury’s announcement on
March 8 of an offering of $1.8 billion of
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September tax anticipation bills, coupled as
it was with the news of a $60 million gold
outflow in the week ended March 7, helped
to offset the psychological impact on bill
rates of a ¥2 per cent reduction in the Brit-
ish bank rate. While the auction of the tax
bills on March 20 generated a good interest,
dealers’ positions were sharply increased as
they received nearly half of the issue. This
increase in dealers’ inventories enlarged the
dealers’ financing requirements and thus en-
abled the System to make greater use of re-
purchase agreements in meeting subsequent
reserve needs.

Such needs increased sharply in late March
and early April because of a large decline
in float and a sizable gold outflow. Although
the System provided funds through repur-
chase agreements and purchases of coupon
issues, the need for reserves also required
substantial purchases of Treasury bills in the
market. The System again cushioned the rate
impact of this buying, however, by confin-
ing purchases to shorter maturities, which
were offered in the firmer money market that
developed around the end of March. The 3-
month bill rate thus remained close to or
above 2.70 per cent through April and into
early May. Meanwhile the spread between
U.S. and British bill rates, after allowing for
cost of foreign exchange cover, reached 39
basis points in favor of the United States—
the widest for the year—following another
15 per cent reduction in the British bank
rate on April 26.

The Treasury was in the market again in
early April to roll over $2 billion of 1-year
bills maturing April 15, at an average rate
of 2.94 per cent. This operation tended to
keep dealers’ inventories at a high level.
Thus the System could continue to rely
heavily on repurchase agreements in meet-

ing reserve needs over the balance of April
and in early May.

Renewed downward pressures on short-
term rates appeared in May as the money
market turned easier. An accumulation of
large Treasury deposits in commercial banks
contributed to a surplus of reserves in money
center banks. Trading in Federal funds
moved down from its previous range of 22
to 3 per cent to a range of 2 to 212 per cent
on most days, and even lower on several
days in May.

At the same time, the System again found
it necessary to meet a sizable portion of re-
serve needs through market purchases of
bills. As this buying was superimposed on
strong demand from both bank and non-
bank sources, the 3-month rate dropped to
a low for the year of 2.63 per cent (bid) on
May 11. Then, although the additions to the
weekly auctions by the Treasury were in-
creased from $100 million to $200 million
beginning with the June 4 auction, the bill
rate generally fluctuated between 2.64 and
2.70 per cent through June 6. The System
was able to absorb reserves in the week
ended May 23, but sizable System purchases
of Treasury bills were made during the 2
weeks ended June 6. These purchases were
designed to offset reserve drains stemming
from market factors and thus to help assure
a steady supply of reserves after the sharp
break in stock prices in late May.

Meanwhile, the prices of intermediate-
and long-term obligations tended to move
higher, particularly in the first part of the
late February-early June period. For Treas-
ury notes and bonds, this tendency was al-
ready developing toward the end of Febru-
ary. Market confidence was reinforced by
the reductions in the British bank rate, by
official statements indicating an improve-
ment in the nation’s balance of payments
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(over the poor figures for the fourth quarter
of 1961), by the relatively noninflationary
labor contract negotiated in the steel indus-
try in March, and by the weakness in the
stock market.

By early April, prices of Treasury notes and
bonds had reached new high levels for the
year, with yields on all Treasury issues
below 3.95 per cent, and average yields on
long-term Treasury issues at 3.87 per cent
compared with 4.14 per cent on February
20. The Treasury’s $1 billion cash offering
of 334 per cent bonds of 1968 in early April
was considered quite attractive. With sub-
scriptions for the new issue totaling $6.8
billion, an allotment of only 15 per cent was
made, and the bonds quickly moved to a
premium quotation.

The market reacted sharply after the news
on April 11 that most major steel companies
had increased prices—a development re-
garded in the market as possibly setting the
stage for a new round of inflation. Bond
price declines ranged to about %2 point fol-
lowing the announcement. These declines
were quickly reversed when the steel com-
panies, partly because of criticism from the
Administration, rescinded the price in-
crease. Indeed, expectations about bond
prices appeared to be more buoyant after the
steel price episode than before. This re-
flected renewed confidence in the outlook
for over-all price stability, and also the view
of some market observers that the steel
situation might affect business sentiment and
capital spending adversely, and thus affect
credit demands and monetary policy.

Thus the market background was favora-
ble for the Treasury’s May refunding. In this
offering, holders of close to $12 billion of
maturing securities—$9 billion held by the
public—were given the opportunity to ex-
change into 34 per cent 1-year certificates,

3% per cent Treasury notes maturing in
February 1966, or 37 per cent Treasury
bonds maturing in November 1971. Despite
some initial disappointment that a 4 per cent
issue had not been included in the offering,
there was a strong investor and professional
demand for the maturing rights. The ex-
change was $6.7 billion for the certificates
(including the System’s $2.2 billion hold-
ing), $3.1 billion for the notes, and $1.2
billion for the bonds. Attrition on the public
holdings of rights was only 7 per cent.
Prices of new and outstanding issues con-
tinued to move higher after the results of the
financing were announced in early May. The
already favorable outlook for bond prices,
which reflected expectations of only a mod-
erate economic expansion and a continued
policy of credit ease, was reinforced during
this period by further declines in stock
prices. By the second week of May, most
intermediate- and long-term issues had
reached new low yields for the year; the aver-
age on long-term Treasury bonds was 3.84
per cent, the lowest since June 1961.
Toward the middle of May a technical
reaction set in following the prolonged rise
in Treasury bond prices. Demand tapered
off at the price levels that had been reached,
and the market softened further because of
increased offerings related to the settlement
of the May refunding. In addition, the de-
teriorating situation in Laos, somewhat bet-
ter news about the domestic economy, and
reports of a faster gold outflow contributed
to the heavier market atmosphere, as did the
relatively congested state of the corporate
and municipal bond markets. Prices of in-
termediate- and long-term Treasury issues
thus moved lower from May 11 to May 21.
Later in May, investment demand ex-
panded at the lower price levels that had
been reached, which enabled dealers to re-
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duce their large inventories considerably.
The bond market was also strengthened in
late May and early June by the accelerated
decline in stock prices. However, on days
when the stock market had its worst sinking
spells, bond prices also declined as some
holders sold bonds hurriedly in order to raise
funds to cover undermargined stock pur-
chase accounts. Under the influence of these
various factors, prices of Treasury issues
edged irregularly higher from late May
through mid-June, although prices failed to
recover the high levels of early May.

The markets in corporate and municipal
bonds also strengthened after late February.
Yields on tax-exempt issues reached a low
of 2.92 per cent (Moody’s Aaa index) in
early May. As a record pace of offerings
continued (averaging about $800 million
monthly from March through June) and
demand began to taper off, dealers’ inven-
tories mounted and yields began to rise fairly
sharply in mid-May. The “Blue List” of
dealers’ advertised inventories rose to a
record $680 million on May 17 and, al-
though the volume of new issues declined
toward the end of June, yields continued to
climb, with Moody’s index for Aaa-rated
municipal bonds reaching 3.09 per cent by
early July. The reception of most new issues
was very good from late February through
March and April, but after mid-May bonds
were sold partly at concessions from their
original offering prices.

Price movements in the corporate bond
market were fairly narrow in comparison
with those in the municipal sector. New
bond sales were at a monthly average of
about $800 million from March through
June. Corporate bond yields moved lower
from March through late May, with
Moody’s index for Aaa-rated corporate
bonds declining from 4.42 per cent at the

end of February to 4.27 per cent on May 21.
Yields edged up only slightly to 4.29 per
cent at the end of June.

June-July: Policy shift to slightly less ease.
System operations from June 7 through July
25 on balance absorbed about $770 million
of reserves to offset seasonal factors and, in
the latter part of the interval, to help achieve
the moderately firm money market tone
called for by the Open Market Committee’s
directive of June 19. Gross sales and re-
demptions of Treasury bills totaled some $2
billion during the period, including $1.2 bil-
lion of Treasury bills sold in the market.
Partly offsetting purchases of securities in-
cluded $1.1 billion of Treasury bills (of
which $854 million were bought in the mar-
ket), and $410 million of coupon securities.
In addition, $706 million of new repurchase
agreements were made and terminated to
meet temporary reserve needs.

With market factors supplying reserves
in the early part of the period, the System
made heavy sales of Treasury bills to the
market. The securities thus sold added to a
market supply already swollen by the return
of securities to dealers from corporations
with the approach of mid-June dividend and
tax dates. The accompanying sharp increase
in dealer financing needs tended to converge
on the money center banks. The money mar-
ket consequently firmed, with Federal funds
moving up to a 234-3 per cent range.

In addition to the increased market sup-
ply of bills and the higher costs of dealer
financing, market psychology was adversely
affected in late June by the announcement
of the measures being taken by Canada to
deal with its international payments problem.
which served also to focus attention on the
U.S. payments situation. As commercial
bank and dealer offerings of bills expanded,
while nonbank demand remained seasonally
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light, rates for Treasury bills moved sharply
higher. The 3-month issue reached 2.90 per
cent by the end of June, after having moved
in a 2.65-2.70 per cent range in the early
part of the month.

The System entered the market as a large
buyer of securities just before the July 4
holiday to offset the combined month-end
and holiday reserve drains. It met part of the
reserve need through the purchase of $288
million of coupon securities and by arrang-
ing $197 million of repurchase agreements.
The System also purchased over $600 mil-
lion of Treasury bills in the market.

Despite these large purchases, short-term
rates continued to edge higher as a note of
caution continued to characterize the mar-
ket. This caution reflected not only concern
over the balance of payments, but now also
a related concern about credit policy, as
recent reserve statistics appeared to confirm
market views that policy had become some-
what less easy. Moreover, in the 2 weeks
after July 4, large System sales of bills were
made in the market to absorb the post-holi-
day reflux of currency and to offset a mid-
month expansion of float. Finally, the Treas-
ury continued to add $200 million to the
regular weekly bill auctions through June
and July, and also rolled over $2 billion of
1-year bills on July 10—at an average rate
of 3.26 per cent, up from 2.94 per cent in
April.

Rates on other bill issues moved up to
their highest level for the year, with the 3-
month rate reaching 2.98 per cent in mid-
July. Bill rates declined toward the end of
July as investor demand strengthened again
and as moderate System purchases were
made. The 3-month bill rate, however, did
not fall below a 2.86-2.89 per cent range.

A heavier atmosphere also emerged in the
market for Treasury notes and bonds after

mid-June. As in the short-term area, atti-
tudes of market participants reflected wide-
spread discussion of the persisting balance
of payments problem and the related pros-
pect of a somewhat less easy credit policy to
curb capital outflows. Moreover, many mar-
ket observers felt that in view of the lack of
vigor of the domestic economy, any move
toward a less easy credit policy for balance
of payments purposes was likely to be ac-
companied by a more expansive fiscal policy,
leading to larger budget deficits and addi-
tional Treasury borrowing. In particular,
there was widespread discussion of the pos-
sibility of an immediate tax cut.

Demand for bonds slackened after mid-
June. Although liquidation of securities by
investors was not heavy, dealers sought to
lighten their inventories by reducing prices.
On the 2 days following news of the Cana-
dian balance of payments measures, prices
fell by ¥2 to 1 full point, and prices edged
irregularly downward thereafter. By the end
of July some issues were as much as 23
points below early June levels. Yields on
most long-term Treasury issues were above
4 per cent once again, with the average yield
reaching 4.04 per cent on July 31. The July
9 announcement by the Board of Governors
of the Federal Reserve System of a reduction
in margin requirements on stock purchases
had little impact on the market for Treasury
issues or for other fixed income securities.

Late July to late September: Offsetting sea-
sonal factors in steady money market. System
operations from late July through late Sep-
tember alternately provided and absorbed
reserves in response to seasonal forces.
There was little net change in System hold-
ings over the 2-month interval, while opera-
tions were designed to preserve the money
market atmosphere and moderate expansion
of the reserve base sought by the Open
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Market Committee after mid-June. Market
sales and redemptions of Treasury bills ex-
ceeded market purchases of these obliga-
tions by about $200 million during this
period. The System also sold a net of $250
million of bills to foreign accounts. These
net sales and redemptions of bills were
largely offset by net purchases of about
$375 million of interest-bearing securities.
In addition, $552 million of repurchase
agreements were made and terminated
within the period.

The System supplied about $1 billion
of reserves in the two statement weeks ended
August 8 to offset a sizable absorption of
reserves through market factors. There were
few offerings of coupon securities to the
Trading Desk—the bond market was just in
the process of strengthening—and the low
level of dealer financing needs provided little
opportunity to make repurchase agree-
ments. Consequently, the System purchased
$760 million of Treasury bills in the market
and another $226 million of bills from for-
eign accounts. At the same time, reserves
tended to be concentrated at money center
banks, and the money market was slightly
easier. This gave rise to commercial bank
buying that augmented nonbank demand
for bills, and Treasury bill rates declined
moderately in early August.

Later in August, the distribution of re-
serves shifted in favor of country banks and
a somewhat firmer tone re-emerged in the
money market. This firmness increased
when the System sold or redeemed a net of
about $270 million of bills during the week
ended August 22 to offset a2 midmonth ex-
pansion of reserves from market factors.
The System reversed direction in late August
and early September to meet large seasonal
reserve needs around Labor Day. These
reserves were provided mainly through pur-

chases of $266 million of coupon securities
during the 2 weeks ended September 5 and
through making repurchase agreements.

With System purchases of bills thus
minimal, bill rates moved irregularly after
the declines of early August despite the per-
sistence of generally good investor demand.
Rates then rose slightly in early September,
when corporate demand contracted with the
approach of the mid-September tax and
dividend dates.

System sales and redemptions of Treasury
bills during the 3 weeks ended September 26
amounted to $1.2 billion, as the post-Labor
Day reflux of funds was augmented by an
exceptionally large midmonth expansion in
float. Some repurchase agreements were
made during this period, however, when the
New York banks came under strong reserve
pressures as a result of heavy dealer borrow-
ings. After the September dividend and tax
dates these repurchase agreements termi-
nated. The System then moved to absorb
funds more actively as reserve availability
frequently turned out to be higher than an-
ticipated and bill rates came under renewed
downward pressure.

These downward pressures on bill rates
persisted despite the firmness of the money
market—in which Federal funds traded at 3
per cent during most of September. The
demand for bills was enlarged by investors
purchasing bills after selling rights to the
Treasury’s September prerefunding, and by
a resurgence of outright nonbank investment
buying. Another source of strength to the
bill market in September was the generally
optimistic tone of discussions around the
time of the annual meeting of the Interna-
tional Bank and the International Monetary
Fund regarding prospects for the U.S. bal-
ance of payments.

Dealers consequently bid aggressively for
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new bills in the weekly auctions, particularly
for the attractive December maturities. The
Treasury’s offering of $3 billion of March
tax anticipation bills on September 26 was
strongly bid for and sold at an average is-
suing rate of 2.62 per cent, as commercial
banks sought to gain the accompanying tax
and loan deposits.

As to capital market developments in the
late July-September period, after 2 months
of increase in long-term yields the Treasury
announced on July 26 the terms of a cash
financing to refund $7.5 billion of August
maturities and to raise about $1 billion of
new money. Public holdings of the matur-
ing issues were about $3.7 billion. Three
issues were offered, including $6.5 billion
of 3%% per cent 1-year certificates, $1.5 bil-
lion of 4 per cent bonds of February 1969,
and “up to $750 million” of 4% per cent
bonds of 1987-92. Except for the 4V4 per
cent bond, interest in the new issues was ex-
cellent. In fact the reaction to the offering
seemed to be a turning point in market psy-
chology as a feeling grew that the recent
upward yield adjustments might have been
overdone. The allotments of only 12%2 per
cent and 22 per cent on subscriptions for the
new 32 and 4 per cent issues, respectively,
proved to be even smaller than had been
expected, and tended further to strengthen
the market.

Public subscriptions for the 4Y4 per cent
bond were only $316 million. While there
had been no expectation that the public
would want as much as $750 million, the
relatively small volume of subscriptions was
disappointing. However, rather than inter-
preting this result as a sign of weak demand
for long-term bonds, a number of observers
ascribed it to other factors. These factors
included the inability of some long-term in-
vestors to reach a decision in the short space

of time provided, and the relatively narrow
yield spread between the 1969 and 1992
issues.

The stronger market generated by the
successful financing operation was rein-
forced during August by the President’s de-
cision not to request an immediate tax cut
and by the simultaneous improvement in the
corporate and municipal bond markets.
Some further impetus was provided by the
Treasury’s announcement on August 13 that
it would call for redemption, on December
15, $1.5 billion of 234 per cent partially
tax-exempt bonds of 1960-65, a move which
was interpreted by the market as indicating
Treasury confidence that yields would go no
higher in the months just ahead. Price gains
for the month of August ranged to as much
as 2%% points, and the average yield on long-
term Treasury bonds receded by 10 basis
points from the end of July high point to
3.94 per cent in late August.

The strength in the bond market con-
tinued into September, providing a favorable
atmosphere for the Treasury’s prerefunding
in that month. In this offering, holders of
six issues ($19 billion of public holdings)
maturing in February and May 1963 could
exchange up to $9 billion of these securities
for a 3% per cent note maturing in August
1967 or a 4 per cent bond maturing in Au-
gust 1972. The offering was well received
with little net price reaction in the market
and with a substantial $7.5 billion of the
eligible maturities exchanged for the new
issues.

Prices continued to edge higher over the
rest of September, with only temporary hesi-
tancy following the Treasury’s announce-
ment that it was considering an experimental
offering of $250 million of long-term bonds
through competitive bidding by underwrit-
ing syndicates and the news that the Ameri-
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can Telephone and Telegraph Company
would offer $250 million of long-term bonds
in late October. A continued upward stim-
ulus to bond prices was provided by the in-
ternational financial meetings in Washing-
ton, with their aura of optimism regarding
the U.S. balance of payments. Moreover,
continued uncertainty regarding the business
outlook caused some observers to suggest
that the next shift in monetary policy might
be toward greater ease.

By the end of September the average
yield on long-term Treasury issues was 3.92
per cent, compared with 4.04 per cent in
late July. The new 44 per cent bonds,
which had elicited only limited interest when
offered 2 months earlier at a price of 101
to yield 4.19 per cent were trading at about
10234, equivalent to a yield of 4.08 per cent
to maturity.

The markets for corporate and municipal
bonds also strengthened during August and
September, influenced by many of the same
factors that acted upon the Treasury market.
The calling for redemption of the 234 per
cent partially tax-exempt Treasury bonds
had a particularly bullish impact in the
municipal market, where a good part of the
reinvestment demand by holders of the
called bonds was expected to center. In ad-
dition, the volume of new corporate and
municipal bond offerings declined by about
a third in the third quarter, to about $1.9
billion of corporate and $1.6 billion of
municipal flotations. A steady demand was
evident through the period and new issues
were generally well received. By the end of
September Moody’s indexes on high-grade
corporate and municipal obligations were
down to 4.31 and 3.00 per cent, 6 and 15
basis points, respectively, below the mid-
summer high levels, although still above the
levels reached in May.

October-November: Seasonal provision of
reserves in period of international crisis. By
late September, the System turned to meet-
ing the seasonal reserve needs that develop
as the economy moves into the typical
fourth-quarter rise in activity. Open market
operations on balance supplied about $1
billion of reserves from September 27
through November 28. In addition, the re-
duction in reserve requirements against time
and savings deposits, effective October 25
for reserve city banks and on November 1
for country banks, released an estimated
$780 million of additional reserves. This
reduced the System’s need to purchase
securities and thereby minimized downward
pressures on short-term rates—because a
good part of the securities that it would
otherwise have been necessary to purchase
would have had to be short-term issues, if
distorting effects on long-term markets were
to be avoided. Apart from the first week of
the period, when System purchases of Treas-
ury bills totaled $1.1 billion, there was no
further need to buy bills in the market.

The balance of the reserve need was sup-
plied through the purchase of $619 million
of coupon issues, through $1.5 billion of re-
purchase agreements, and through pur-
chases of $302 million of bills from foreign
accounts. Sales and redemptions of Treasury
bills during the period amounted to about
$1 billion, so that on balance the seasonal
provision of reserves was accomplished with
only a moderate rise in System bill holdings.

The Cuban crisis, at its height from Octo-
ber 23 until early November, did not require
any unusual responses in terms of open mar-
ket operations as the market reacted to the
tense situation with remarkable calmness.
The System maintained as steady a posture
as possible in the market, looking both to the
continued normal functioning of the econ-
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omy and to the atmosphere surrounding the
Treasury’s November refunding operation,
the terms of which had to be decided in the
midst of the crisis.

The largest System operations during the
October-November interval were under-
taken in the statement week ended October
3, when an all-time weekly record of almost
$1.5 billion of Treasury securities was pur-
chased to counteract a precipitous decline
in float from its prolonged high level in Sep-
tember and to affset reserve losses stemming
from other market factors. In spite of this
enormous injection of reserves, which in-
cluded market purchases of over $1.1 billion
of Treasury bills, there was only a small de-
cline in bill rates as dealers sold bills will-
ingly out of their large inventories. To some
extent, impact on 3-month bill rates was
moderated by avoiding purchases in that
maturity area. Moreover, the Treasury of-
fered an additional $500 million of 1-year
bills in the auction on October 9, selling
$2.5 billion of new bills to replace $2 billion
of bills maturing October 15.

During the next three statement weeks in
October the System sold or redeemed $750
million of Treasury bills to offset reserve
gains through market factors. Reserve needs
over the balance of the period through
November 28 were met by purchases of
$306 million of coupon issues, by purchas-
ing $242 million of bills from foreign ac-
counts, and through an extensive use of re-
purchase agreements (amounting to about
$1,260 million during the 4 weeks ended
November 21). The availability of these
alternate means of supplying reserves was
particularly useful during the first week of
November, when concern over the level of
bill rates heightened as the covered rate ad-
vantage of U.K. Treasury bills over U.S.
Treasury bills exceeded 70 basis points—

the widest spread of the year. On some oc-
casions during November, the System sold
bills to moderate downward pressure on bill
rates, and offset the reserve impact of such
sales by purchases of coupon issues. Coupon
issues were readily available in this period
because dealers were attempting to lighten
the relatively large inventories they had
built up during the Treasury’s November
refunding.

While flexibility in the conduct of open
market operations was thus afforded by the
ability to provide reserves without resort to
the Treasury bill market, System operations
both in October and November were com-
plicated by the erratic behavior of market
factors affecting reserves. At times these de-
parted substantially from seasonal norms.
In the latter part of the interval, the conduct
of operations was further complicated by
uncertainties regarding the extent to which
member banks—especially country banks—
would use the funds gained through the re-
duction in reserve requirements against their
time and savings deposits.

As it worked out, the money market re-
mained quite steady in October and No-
vember—moderately firm but without sig-
nificant strain, as Federal funds traded con-
sistently in a 2% -3 per cent range. It tem-
porarily became somewhat firmer in mid-
October as dealer borrowing needs, which
were increased in connection with the pay-
ment for the new 1-year bills, converged on
New York City banks.

The release of funds to reserve city banks
on October 25 through the reduction in re-
serve requirements temporarily eased the
positions of money center banks, but Fed-
eral funds traded mainly at 3 per cent after
November 1. While the level of free reserves
was somewhat higher in November than in
October, reserve availability tended to be
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concentrated at country banks following the
reduction in their reserve requirements.
Moreover, heavy churning developed in the
money market around the midmonth settle-
ment date for the Treasury’s November re-
funding. There was no undue tightness, how-
ever, and countrywide borrowing from the
System remained moderate.

In the Treasury bill market, the 3-month
rate declined only slightly at the start of
October despite the System’s huge pur-
chases, and the rate held within a 2.69-2.77
per cent range throughout October. As had
been true earlier in the year, an expanded
demand for longer maturities resulted in
narrowing the spread between 3- and 6-
month bills, at times to only a few basis
points.

The auction of 1-year bills in October at-
tracted strong interest despite the fact that
the Treasury raised an extra $500 million
in the operation. The average issuing rate
was 2.97 per cent, compared with 3.26 per
cent in the July auction of 1-year bills, when
the amount was only $2 billion. By the end
of October, 3- and 6-month bills were
quoted at 2.72 and 2.80 per cent bid, re-
spectively. Although the 3-month rate was
little changed from the level at the start of
the month, it appeared low in relation to
competitive rates abroad. Largely reflecting
a decline in the cost of forward cover in the
foreign exchange market, U.K. Treasury
bills at the end of October provided a
covered yield advantage of more than 70
basis points over U.S. bills.

It was partly this factor that prompted the
Treasury, in raising money in early Novem-
ber, to choose the device of a strip of $1
billion of bills. In the operation, the Treas-
ury added $100 million to each of 10 out-
standing bill issues maturing from January
17 through March 21, 1963. Commercial

banks were not permitted to make payments
through credits to Treasury tax and loan ac-
counts.

As expected, there was a strong initial
rate reaction to the Treasury’s announce-
ment. The market saw the move not only
as a means of adding to the supply of bills
in a manner that tends to have maximum
upward impact on rates but also as an indi-
cation of continued official concern over
short-term rates. System sales of Treasury
bills on the day after the announcement of
the bill strip tended to reinforce this belief.
The oustanding 3-month Treasury bill rate
jumped from 2.72 per cent to 2.83 per cent
following the news, but then held steady as
demand expanded at the higher rate level.
The auction of the strip of bills on Novem-
ber 7 attracted a good interest at an average
issuing rate of 2.87 per cent, and rates edged
downward after the auction. Before any sig-
nificant decline occurred, however, the
Treasury moved to increase its additions in
the regular weekly bill auction from $100
million to $200 million in the final 2 weeks
of November. On November 26, 3- and 6-
month bills were auctioned at rates of 2.85
and 2.94 per cent, respectively, 17 and 16
basis points above the late October levels.

In the long-term bond market, underlying
confidence in the outlook for stable or
slightly lower interest rates remained in evi-
dence throughout October and into early
November. This confidence was based on
persisting evidence of sluggishness in
domestic economic conditions, coupled with
a belief in the market that reasonably good
progress was being made with the balance
of payments. There was a continuing invest-
ment demand, augmented by purchases of
dealers who sought to expand their inven-
tories in expectation of further demand. The
market also derived a temporary boost from
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the October 18 announcement of a 1 per
cent reduction in reserve requirements
against member bank time and savings de-
posits, which some press reports interpreted
as a move toward an easier credit policy.

All of these influences were overshadowed
on Monday, October 22, and for several
days thereafter, by the Cuban crisis—a
period in which the market’s behavior was
impressively calm. Inevitably there was a
downward price adjustment, but investor
selling of securities was very light and the
price markdowns were minimal. The $250
million American Telephone and Telegraph
issue was bid for on October 23, the day
after the President’s urgent Cuban message,
and was successfully sold at a 4.30 per cent
reoffering yield—only slightly above the
yield expected before the crisis. This per-
formance gave a lift to the whole market.
Investor demand soon expanded again at the
slightly lower price levels that had devel-
oped, and within a few days a confident tone
had returned to the market.

In the crisis atmosphere of late October,
the Treasury faced unusual difficulties in
setting terms for its $11 billion November
refunding, including also $3.8 billion of is-
sues maturing or called for December 15.
Holders of the maturing or called issues were
given a choice of a 318 per cent 1-year cer-
tificate, a 3%2 per cent note maturing No-
vember 1965, or a 4 per cent bond due in
February 1972.

The market’s response was favorable, par-
ticularly for the two longer issues, as the
crisis atmosphere began to wane. Of the
public holdings of $7.2 billion of the rights,
$3.3 billion was exchanged for the 3V2 per
cent notes, $2.3 billion for the 4 per cent
bonds, and only about $1 billion for the cer-
tificates. Attrition amounted to about 7 per
cent. System holdings of $3.7 billion of

rights were exchanged for the certificate.

After the successful refunding, prices of
intermediate- and long-term Treasury secu-
rities continued to move higher, with several
issues reaching new 1962 highs. The average
yield on long-term Treasury bonds declined
to 3.85 per cent by November 9, 19 basis
points below the end-of-July level and close
to the May low point.

As mid-November approached, the inter-
mediate- and long-term sectors of the Treas-
ury market began to experience the lessen-
ing of demand that was already pushing
short-term yields somewhat higher. Market
confidence was reduced by the emergence
of a more optimistic appraisal of the eco-
nomic outlook highlighted by a rebounding
stock market, by concern over the budget
impact of a widely discussed tax cut, and by
renewed concern over the balance of pay-
ments as disappointing third-quarter results
became known.

Dealers consequently sought to reduce
inventories which had been swollen by sub-
stantial holdings of the November refunding
issues, and in addition some investor selling
appeared with the approach of the Novem-
ber 15 settlement date for that refunding.
The price declines were moderated by a con-
tinuing demand, however, including sizable
System purchases and a large volume of
maturity-lengthening swaps undertaken by
banks and other investors. Under these in-
fluences, the market steadied in late No-
vember.

December: A further slight shift toward a
less easy policy. System open market opera-
tions supplied some $760 million of reserves
to the market in the period from November
29 through December 31. Once again the
System was able to meet the largest portion
of these needs without resort to the Treasury
bill market. In fact, market purchases of
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bills were undertaken on only one day, De-
cember 7, when purchases totaled $256
million. Gross purchases of coupon issues
amounted to $327 million, including $15
million of bonds maturing in over 10 years.
About $1.1 billion of new repurchase agree-
ments were made during the period, of
which $342 million were outstanding at the
year’s end.

Operations during the first half of De-
cember were designed to keep the money
market steady in a period when market
factors were absorbing reserves in sizable
volume. In addition to the System’s purchase
of $256 million of Treasury bills on De-
cember 7, reserves were provided during
this period through purchases of coupon
issues and through repurchase agreements.
The money market was generally comfort-
able during this period despite a lower free
reserve level than in November, because the
distribution of funds favored money center
banks. Federal funds traded mainly in a
2% to 278 per cent range until the middle
of December.

The money market turned firmer around
midmonth. Dealer financing needs, inflated
to record size as corporations sold securities
to raise funds for dividend and tax pay-
ments, placed heavy demands on the money
market banks. The System met the reserve
needs associated with these developments
only in part, however. For following the De-
cember 18 Open Market Committee meet-
ing, operations were directed toward the
maintenance of somewhat firmer money
market conditions to offset the anticipated
seasonal decline in Treasury bill rates, al-
though still within the framework of a policy
of ease. No outright purchases of securities
for System Account were undertaken in the
market after December 7, and reserve needs
in the latter part of the month were met by

making repurchase agreements in moderate
volume. The effective interest rate for Fed-
eral funds remained at 3 per cent through
December 28.

Treasury bill rates, which had declined
slightly in early December, edged slightly
higher in the second half of the month as
demand contracted and the volume of offer-
ings grew in the firmer money market. The
Treasury’s continued additions to weekly
offerings also contributed to the slight rise in
rates. On December 31, 3- and 6-month bills
were quoted at 2.93 and 2.97 per cent
(bid), respectively, giving a spread of only
4 basis points between the two issues. At
these levels, the 3-month rate was 26 basis
points above the closing 3-month bid rate
on December 31, 1961. The 6-month rate
was up only 6 basis points over the year.

The long-term capital markets tended to
strengthen during most of December. In the
early part of the month a combination of
investor and System purchases helped to re-
duce dealer inventories of Treasury notes
and bonds from the relatively high levels
reached at the time of the November refund-
ing. Also contributing strength were the
diminishing prospects for an early tax cut
and related doubts about the vigor of the
economy. Prices of many issues thus reached
new highs for the year on December 24, and
the average yield on long-term Treasury
issues receded to 3.84 per cent—equaling
the low point in May. In the last few days of
the year, however, there was some decline in
prices as some market observers began to
think that the System might be shifting to a
slightly less easy policy. By the end of the
year, the average yield had edged up to 3.87
per cent—which was still 20 basis points
below the end-0f-1961 level.

Corporate bond issues during the fourth
quarter amounted to about $2.7 billion, up
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nearly $300 million from the same period in
1961. Offerings of $1.7 billion of new tax-
exempt securities were about $400 million
lower than in the fourth quarter of 1961.
Prices advanced in both markets during
October and early November, paralleling
the price rise in the Treasury market. Yields
on high-grade corporate bonds reached their
lowest point since early 1961 while tax-
exempt yields reached their lowest level
since early 1958.

Both markets weakened somewhat after
early November, because of increased in-
vestor resistance at the higher price levels

and the size of dealer inventories. In the
corporate sector, demand soon strengthened
again and brought yields to new lows for the
year in late December, but in the tax-exempt
area some congestion remained. At the
year’s end, Moody’s Aaa corporate bond
index stood at 4.22 per cent, slightly below
the early November level and 22 basis points
lower than at the end of 1961. Moody’s
Aaa municipal bond average, at 2.94 per
cent, was somewhat above the early No-
vember level, but 37 basis points lower than
at the end of 1961—and lower than at any
year-end since 1957.



Negotiable Time Certificates of Deposit

NEGOTIABLE TIME CERTIFICATES of de-
posit have become a major money market
instrument. A special survey by the Federal
Reserve of 410 member banks indicates that
such certificates outstanding at these banks
had reached $6.2 billion by December 5,
1962. This compares with just over $1 bil-
lion at the end of 1960 and $3.2 billion at
the end of 1961. Of the banks covered by
the survey, only 44 per cent were issuing
certificates in December 1960, but by late
1962, 66 per cent were. The volume of
certificates outstanding near the end of 1962
compares with $6.0 billion of commercial
and finance company paper and only $2.7
billion of bankers’ acceptances.

Time certificates of deposit (CD’s) serve
as a means for an individual bank to at-
tract funds that might migrate elsewhere in
search of higher investment returns. For
example, when a corporate depositor draws

NoT1e.—This survey was planned by a System Com-
mittee on Negotiable Time Certificates of Deposit,
with George Garvy, Economic Adviser of the Fed-
eral Reserve Bank of New York, as Chairman. The
survey was carried out by members of the staff of
the Board of Governors of the Federal Reserve
System and the Federal Reserve Banks. The 410 banks
covered by the survey included all 351 respondents
in the weekly reporting member bank series and se-
lected additional banks in several districts which the
Federal Reserve Banks believed might have an ap-
preciable volume of negotiable time certificates of
deposit outstanding.

Robert Lindsay, Senior Economist of the research
staff of the Federal Reserve Bank of New York and
Chairman of a System subcommittee responsible for
evaluating the results of the survey, prepared this
article. Robert R. Wyand II, Economist in the Board’s
Banking Section, had responsibility for processing the
data and preparing statistical tables, under the super-
vision of James B. Eckert, Chief.
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down demand deposits to buy U.S. Gov-
ernment securities, the deposits move to the
bank at which the seller of the bills has his
account. And this is often not the bank
where the buyer has held his deposit. If
individual banks can offer negotiable CD’s
to potential investors, they can counteract
some of this kind of deposit outflow.

Time certificates of deposit, issued for
many years on a local and regional scale,
are essentially evidence that a depositor will
leave his funds for a specified length of time
in return for a specific rate of interest. As
evidence of such a claim, many of these
certificates have always been legally nego-
tiable. But in the last 2 years they have
become highly marketable—that is, easily
sold to third parties before maturity—as a
result of two related events in early 1961.
At that time several large money market
banks in New York City began to offer CD’s
in readily marketable form to their corporate
depositors. And one securities firm an-
nounced that it stood ready to buy and sell
CD’s in open trading. The practice was soon
taken up by other banks and other dealers.
By offering certificates with this high degree
of marketability, banks have been able to
attract large amounts of funds.

Not all CD’s are readily marketable de-
spite the establishment of a flourishing sec-
ondary market. Many are issued by banks
that are not well known outside their own
localities. Others have been issued in de-
nominations that are too small to attract the
large-scale investors that are active in the
secondary market. And in any case, many



NEGOTIABLE TIME CERTIFICATES OF DEPOSIT 459

holders in practice do not buy with the
intention of selling. While the typical de-
nomination in this market is $1 million or
more, transactions involving CD’s as small
as $500,000 are fairly common, and there
are occasional trades in denominations of
$100,000 or less. As the market continues
to broaden, these smaller denominations
may become increasingly marketable.

Negotiable CD’s proved immediately at-
tractive to corporations and others and
quickly found a place alongside Treasury
bills and commercial paper as a medium for
short-term investment. By the end of 1962,
the market for negotiable CD’s had become
national and had become an important seg-
ment of the nation’s money market.

The rapid growth of CD’s and the increas-
ing participation by the banking community
have raised several questions. What kinds
of banks have contributed to the sharp in-
crease in outstanding CD’s? Who have their
customers been? And what are the charac-
teristics of the instrument itself?

ISSUING BANKS

The largest banks—those with total deposits
of over $1 billion—experienced the most
rapid growth in CD’s over the period cov-
ered by the survey. At the end of 1960
these banks had accounted for only about
10 per cent of total CD’s outstanding, but
by the end of 1962 they had issued about
45 per cent of the total. The more pro-
nounced growth at the large banks was also
evident in the number of issuing banks in
each of the four size groups. It was equally
marked when the banks were grouped ac-
cording to amount of certificates outstand-
ing. (See Table 1 on the following pages.)

By contrast, growth at banks in each of
the smaller size groups covered by the sur-
vey was slower. Nevertheless, at the time of

the survey holdings at these smaller banks
were sizable. For example, banks in the two
smaller groups—that is, with deposits of
$500 million or less—had issued more than
a fourth of the total outstandings. Banks
with deposits of less than $100 million had
only a small part of the volume of CD’s
outstanding. Most of these were at banks
with total deposits of $50 million or more,
as few banks below this size were covered
by the survey in most districts.

The pronounced growth of certificates
at the large banks was partly a result of
their having adopted so recently an ac-
tivity that had long been practiced at many
smaller banks. This was an influential de-
cision that helped to create a new market
for all CD’s, including those of banks that
had been issuing them for many years. It
led in turn, however, to a sharp increase in
the volume of CD’s issued by the smaller
banks as well. Thus, at the time of the sur-
vey, the largest banks still accounted for a
smaller percentage of the CD’s issued at all
reporting banks (44 per cent) than of total
deposits of these banks (52 per cent).

The participation of smaller banks is
also suggested by the sizes of the certificates
issued, relative to the size of the issuing
bank. About 72 per cent of the issuing
banks had CD’s of $500,000 or more, which
can usually be traded in the secondary mar-
ket without great difficulty. And about 90
per cent of the issuing banks had outstand-
ing CD’s at least as large as $100,000, a de-
nomination that is sometimes traded. More-
over, about 55 per cent of the banks with
some CD’s of $500,000 or more outstanding
were banks that had issued a total of less
than $10 million of such certificates. This
pattern suggests a wide distribution of CD’s
among banks outside the major money mar-
ket centers, even if many of the smaller
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TABLE 1
VOLUME OF TIME CERTIFICATES AND NUMBER OF ISSUING BANKS

Banks ranked by amount of—!
. Total
Total Total deposits . .
gl outstanding certificates
Date and denomination reg;;rt— (millions of dollars) (millionsgof dollars)
banks
1,000 50
Under 100- 500- 4 Under 10-
and and
100 500 1,000 over 10 50 over
Amount (millions of dollars)
Dec. 31, 1960:

All denominations......... 1,095 139 366 477 114 306 329 461
Under $100,000. . ....... 265 61 92 104 8 111 93 60
$100,000-500,000. . ...... 328 49 118 138 23 107 99 122
$500,000 and over. ...... 450 28 156 235 31 85 137 228

Dec. 30, 1961:

All denominations. ........ 3,223 151 690 804 1,578 430 710 2,083
Under $100,000. . ....... 330 67 127 121 15 134 113 83
$100,000-500,000. . ...... 614 57 205 234 117 151 193 270
$500,000 and over. ...... 2,156 25 354 449 1,329 144 400 1,613

Dec. 5, 1962: “

All denominations. . ....... 6,181 296 1,400 1,744 2,742 839 1,336 4,005
Under $100,000. .. ...... 597 133 247 167 51 273 183 141
$100,000-500,000. ....... 978 94 321 352 211 240 309 429
$500,000 and over. ...... 4,606 69 832 1,225 2,480 326 844 3,435

Number of banks
Dec. 31, 1960:

All denominations. ........ 182 64 83 25 10 124 38 20
Under $100,000......... 172 62 81 21 8 117 37 18
$100,000-500,000 144 42 72 21 9 91 35 18
$500,000 and over. ...... 95 17 51 18 9 44 33 18

Dec. 30, 1961:

All denominations......... 232 72 105 35 20 151 49 32
Under $100,000......... 205 68 93 30 14 135 44 26
$100,000-500,000........ 192 51 90 34 17 115 48 29
$500,000 and over....... 153 21 78 35 19 72 49 32

Dec. 5, 1962:

All denominations. ........ 270 82 128 40 20 182 56 32
Under $100,000......... 235 79 109 34 13 160 50 25
$100,000-500,000. ....... 224 57 110 38 19 138 55 31
$500,000 and over....... 194 31 103 40 20 106 56 32
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TaBLE 1—Continued

VoLUME OF TiIME CERTIFICATES AND NUMBER OF ISSUING BANKS

Banks ranked by amount of—1
. Total
Total Total deposits : .
oo outstanding certificates
Date and denomination re]i_:;?grt- (millions of dollars) (millions of dollars)
banks
Under | 100- | 500- | LO% | under | 10- 29
100 500 1,000 over 10 50 over
Percentage distribution of amount
Dec. 31, 1960:

All denominations......... 100.0 12.7 33.4 43.5 10.4 27.9 30.0 42.1
Under $100,000......... 100.0 23.0 34.7 39.2 3.0 41.9 35.1 22.6
$100,000-500,000........ 100.0 14.9 36.0 42.1 7.0 32.6 30.2 37.2
$500,000 and over....... 100.0 6.2 34.7 52.2 6.9 18.9 30.4 50.7

Dec. 30, 1961:

All denominations......... 100.0 4.7 21.4 24.9 49.0 13.3 22.0 64.6
Under $100,000.,........ 100.0 20.3 38.5 36.7 4.5 40.6 34.2 25.2
$100,000-500,000........ 100.0 9.3 334 38.1 19.9 24.6 31.4 44.0
$500,000 and over....... 100.0 1.2 16.4 20.8 61.6 6.7 18.6 74.8

Dec. 5, 1962:

All denominations......... 100.0 4.8 22.7 28.2 44.4 13.6 21.6 64.8
Under $100,000......... 100.0 22.3 4]1.4 28.0 8.5 45.7 30.7 23.6
$100,000-500,000........ 100.0 9.6 32.8 36.0 21.6 24.5 31.6 43.9
$500,000 and over. ...... 100.0 1.5 8.1 26.6 53.8 7.1 18.3 74.6

Percentage distribution of banks
Dec. 31, 1960:

All denominations......... 100.0 35.2 45.6 13.7 5.5 68.1 20.9 11.0
Under $100,000......... 100.0 36.0 47.1 12.2 4.7 68.0 21.5 10.5
$100,000-500,000........ 100.0 29.2 50.0 14.6 6.3 63.2 24.3 12.5
$500,000 and over....... 100.0 17.9 53.7 18.9 9.5 46.3 34.7 18.9

Dec. 30, 1961:

All denominations......... 100.0 31.0 45.3 15.1 8.6 65.1 21.1 13.8
Under $100,000......... 100.0 33.2 45.4 14.6 6.8 65.9 21.5 12.7
$100,000-500,000........ 100.0 26.6 46.9 17.7 8.9 59.9 25.0 15.1
$500,000 and over. ...... 100.0 13.7 51.0 22.9 12.4 47.1 32.0 20.9

Dec. 5, 1962:

All denominations......... 100.0 30.4 47.4 14.8 7.4 67.5 20.7 11.9
Under $100,000......... 100.0 33.6 46.4 14.5 5.5 68.1 21.3 10.6
$100,000-500,000........ 100.0 25.4 49.1 17.0 8.5 61.6 24.6 13.8
$500,000 and over. ...... 100.0 16.0 1 20.6 10.3 54.6 28.9 16.5

1 Banks issuing CD’s were ranked according to their amounts of Note.—In this and the following tables only outstanding negotiable

outstanding certificates in denominations of $100,000 or more. time certificates are included. Details may not add to totals because
Although outstanding CD’s in denominations under $100,000 were of rounding.

not included in determining a bank’s ranking, these certificates are
included in the amounts shown in the body of the table. The rankings
by deposits and by certificates were as of Dec. S, 1962.
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banks may have issued only a few certifi-
cates in these large denominations.

The growth in CD’s occurred in all Fed-
eral Reserve districts, but the rate of growth
differed greatly from one district to another
(Table 2). The smallest rate of increase oc-
curred in the Dallas District, where use of
CD’s was already well developed by 1960.
Indeed, member banks in the Dallas area
accounted for about a third of all CD’s out-
standing at the end of 1960. In other dis-
tricts the expansion started from a smaller
base, and in each of these the volume at
least doubled over the 2 years. In most of
the districts it grew even more.

By December 1962, banks in the New
York District had become much the largest
issuers of CD’s; they accounted for more
than one-third of the total outstanding. The
Chicago District was second, with less than
a sixth of the total.

ORIGINAL PURCHASERS

Businesses were the original purchasers of
69 per cent of the total volume of CD’s in
denominations of $100,000 and over that
were outstanding at the time of the survey
(Table 3). The second largest purchasers—
but much less important—were State and
local governments. Foreign purchases, offi-
cial and private, were much smaller, and in-
dividual purchases smaller yet.

Businesses were especially important as
original purchasers at large banks. This was
to be expected. Large national corporations,
which tend to bank with the big money
market banks, have also been among the
heaviest investors in Treasury bills and other
short-term market instruments. With the
emergence of negotiable CD’s as an alterna-
tive outlet for short-term funds, it is under-
standable that banks with total deposits of
$1 billion or over have issued almost 80 per

TABLE 2

LocAaTioN OF TiME CERTIFICATES

Number of banks
Amount
. . (millions of dollars)
F. R. District Reporting outstandings as of—
Surveyed on
Dec. 35,1962 | pec 31, | Dec.30, | Dec.5, | Dec.31, | Dec.30, | Dec.5,
1960 1961 1962 1960 1961 1962
BoStON. .o ovvennnnnenn 33 11 16 23 21 82 159
New York............ 37 14 26 33 132 1,117 2,217
Philadelphia.......... 16 5 7 9 3 41 133
Cleveland............ 26 13 16 18 49 253 507
Richmond............ 21 9 13 14 59 113 137
Atlanta.............. 34 10 13 18 50 103 193
Chicago.....cccovvunn. 61 24 32 39 65 382 940
St. Louis..o..oovnnn. 28 11 12 16 25 54 165
Minneapolis.......... 20 2 4 S 30 192
Kansas City.......... 51 22 26 28 64 98 158
Dallas............... 45 35 36 36 326 405 600
San Francisco........ 38 26 31 32 301 546 779
Total............ 410 182 232 270 1,095 3,223 6,181

See Note to Table 1.
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cent of their total CD’s outstanding to cor-
porations and other businesses. At smaller
banks, the business share was smaller—Iless
than half of the total at banks with deposits
of less than $100 million. A similar pattern
emerges when banks are grouped by the
amount of their outstanding CD’s rather
than by the amount of their total deposits.
As one moves from larger to smaller
banks, business firms as original purchasers

give way steadily to State and local govern-
ments. At banks with deposits of $1 billion
or over these units accounted for less than 6
per cent of the total outstanding. In the
smaller banks, however, they were some-
what behind business firms as original pur-
chasers.

The remaining groups combined—for-
eign, individual, and other—were original
purchasers of less than 20 per cent of

TABLE 3

ORIGINAL PURCHASERS OF TIME CERTIFICATES QUTSTANDING ON DECEMBER 35, 1962

Banks ranked by amount of—
Total ( ’}'iotal defpgsiﬁs ) Total (outﬁtandinfg certificates 1
s s report- millions of dollars millions of dollars)
Original purchaser ing
banks
Under | 100~ | s00- | LO% } under | 10- 0
100 500 1,000 over 10 50 over
Certificates of $100,000 and over
Amount (millions of dollars)
Total..........cocouvvi.... 163 1,153 1,577 2,691 566 1,153 3,864
Original purchaser:
Businesses. . ..... 78 690 963 2,121 309 699 2,842
Individvals................ 11 54 48 30 32 35 76
State and local govt........ 867 65 303 350 149 174 321 372
Foreign official 2........... 348 |......... 25 42 283 17 38 294
All other foreign........... 41 to........ 7 5 29 3 9 30
Other.........ccvvun.... 335 9 75 169 82 31 52 252
Percentage distribution
Total.........coovviiinnn... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Original purchaser:
Businesses ................ 69.0 47.9 9.8 61.1 78.8 54.6 60.6 73.6
Individvals................ 2.6 6.7 4.7 3.0 1.1 5.7 3.0 2.0
State and local govt........ 15.5 39.9 26.3 22.2 5.5 30.7 27.8 9.6
Foreign official 2........... 6.2 ... 2.2 2.7 10.5 3.0 3.3 7.6
All other foreign........... T e, .6 3 1.1 .5 .8 .8
Other........c.coovvvnne. 6.0 5.5 6.5 10.7 3.0 5.5 4.5 6.5
Number of banks
Totalooeoneieeei s, 238 59 119 40 20 150 56 32
Original purchaser:
BUSINESSES e« ovvvvennnnnnn 226 52 117 37 20 139 55 32
Individuals................ 113 26 52 22 13 60 31 22
State and local govt........ 139 32 66 31 10 76 41 22
Foreign official 2........... 0 |......... 8 18 14 8 15 17
All other foreign........... 4 U P 7 7 7 3 9 8
Other..........ooevvvnnn. 91 10 48 22 1 41 29 21

Table continued on next page.
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TaBLE 3—Continued

ORIGINAL PURCHASERS OF TIME CERTIFICATES OUTSTANDING ON DECEMBER 5, 1962

Banks ranked by amount of—
Total Total deposits Total outstanding certificates 1
Original purchaser report- (millions of dollars) (millions of dollars)
ing
banks
Under | 100- | so0- | LO% | Unger | 10- o
100 500 1,000 over 10 50 over
Certificates of $500,000 and over
Amount (millions of dollars)
Total.......ovvvveinnnanan, 4,606 69 832 1,225 2,480 326 844 3,435
Original purchaser:
BuUSINesSeS ...vvveeneeannns 3,261 31 508 746 1,965 175 526 2,559
Individuals................ 69 3 23 17 26 12 12 45
State and local govt........ 624 32 222 274 96 105 231 288
Foreign official 2........... 345 Jo.oo...... 23 41 282 17 36 293
All other foreign........... KX I P 3 4 26 2 6 26
Other.............connn.. 275 3 53 144 75 16 34 225
Percentage distribution
17 PO PN 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Original purchaser:
BUSINESSES + o0 vvvenennannns 70.8 44.9 .1 60.9 79.9 53.7 62.3 74.5
Individuals................ 1.5 4.3 .8 1.4 1.0 3.7 1.4 1.3
State and local govt. .. 13.5 46.4 7 22.4 3.9 32.2 27.4 8.4
Foreign official 2. ... .. .. 7.5 Joevinnnn. .8 3.3 11.4 5.2 4.3 8.5
All other foreign........... 72 PO .4 3 1.0 .6 7 .8
Other.......... e 6.0 4.3 .4 11.8 3.0 4.9 4.0 6.6
Number of banks
Total.ovevenveiniiennnnn. 194 31 103 40 20 106 56 32
Original purchaser:
BuSINESSES .« o vvvavrennnnnn 170 21 93 36 20 85 53 32
Individuals................ 35 5 15 6 9 14 8 13
State and local govt........ 99 13 52 25 9 43 36 20
Foreign official 2........... 36 [......... 7 15 14 8 13 15
All other foreign........... 13 |......... 3 3 7 2 5 6
Other.......oveveveeeen.. 43 4 18 11 10 13 12 18

L Banks issuing CD’s were ranked according to their amounts of
outstanding certificates in denominations of $100,000 or more.

the total in any of the bank-size groups.
Foreigners made almost all of their pur-
chases at banks with deposits of $1 billion
or over. They accounted for 10 per cent of
the total outstanding at these large banks.
Purchases by individuals were more signifi-
cant at the smaller banks.

In general, business firms were more im-

. 2Foreign govts. and central banks and international financial
institutions. See also Note to Table 1.

portant purchasers of CD’s of $500,000 and
over than of denominations between $100,-
000 and $500,000. They accounted for
about 70 per cent of the larger issues out-
standing in late 1962 and only 60 per cent
of the smaller denominations.

This pattern was not consistent, however,
among banks of different deposit size. At
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banks with deposits under $100 million, for
example, corporations and other businesses
were less important as purchasers of the
larger denominations than of the smaller
ones.

CHARACTERISTICS OF CD’S

For CD’s on which interest is paid, the
interest ceilings imposed by Regulation Q
have made those with maturities of 6 months
and over the most competitive.” The maxi-
mum rates permitted on these certificates
in recent years have been as follows:

Effective Effective
Maturity Jan. 1, 1957 Jan. 1, 1962
{Months) (Per cent)
12 and over 3 4
6-12 3 315
3-6 214 215
Under 3 1 1

Foreign official deposits were exempted
from Regulation Q ceilings for a 3-year
period beginning with October 15, 1962.
After that banks could offer competitive
rates on the shorter-term maturities pre-
ferred by these depositors. Foreign official
deposits did rise after this change, although
only part of the increase took the form
of negotiable CD’s. And it would appear
that most of these were in maturities of 6
months or longer.

The schedule of maximum rates had made
certificates of deposit maturing in less than
6 months unattractive to domestic investors.
For example, since late in the year 1961
3-month Treasury bills have been yielding
more than the maximum rate of 212 per

*Over 20 per cent of the banks reported they had
some outstanding CD’s on which no interest was being
paid. The dollar volume, however, was only $35 mil-
lion, or less than 1 per cent of the total.

cent on time deposits. At banks with deposits
of less than $100 million, only 6 per cent
of the total outstanding on December 5,
1962, had maturities of under 6 months.
And at the larger banks, CD’s in these short
maturities were less than 3 per cent of the
total outstanding.

In the secondary market, on the other
hand, investors have been able to acquire
CD’s with less than 6 months remaining be-
fore maturity at favorable rates. Purchasers
of issues initially maturing in 6 months or
longer can sell them later on the secondary
market to investors who want shorter-term
issues, say of 2 or 3 months. The seller will
realize a capital gain on sale of the certifi-
cate, while the price to the buyer still en-
ables him to realize a higher yield than on
U.S. Government securities of comparable
maturity and a higher yield than could be
obtained by originally placing funds with
banks at less than 6-month maturity.

The most popular maturity range to the
original holder was 6-9 months. This group
accounted for almost half of the dollar
volume outstanding. The next most impor-
tant was the 1-year maturity. Larger banks
had, in addition, a heavy concentration in
9-12-month issues. Issues of 1-year CD’s
were much less important to larger banks
than to the smaller banks.

Issues maturing after 1 year were mod-
erately important to each of the bank-size
groups; at banks with deposits under $100
million they amounted to about 15 per cent
of total CD’s outstanding. There were 18 of
the banks with outstanding CD’s with ma-
turities longer than 2 years. Only one of
these was a bank with deposits of less than
$100 million; most of them had deposits
ranging between $100 million and $1 bil-
lion.
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Most banks reported that they impose no
formal restrictions on the resale of their cer-
tificates. Indeed, only 8 of the 270 issuing
banks listed any such restrictions. Most of
the issuing banks—199 of them—make cer-
tificates available only in “order” form,
which makes them payable only to, or when
endorsed by, the party named on the certifi-
cate. The others use both bearer forms and
order forms; these banks were heavily con-

centrated in the larger bank-size groups.

Some banks also make it easier to redeem
CD’s at maturity by permitting holders to
present them for redemption at a bank in
another city. About a third of all banks with
outstanding CD’s offered this option to hold-
ers of their certificates. These banks ac-
counted for a significant proportion of the
total number of banks in each of the deposit-
size groups.
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FEDERAL RESERVE SURVEY OF NEGOTIABLE
TIME CERTIFICATES OF DEPOSIT

Name of Bank Federal Reserve District

City and State Date

The following questions refer only to negotiable time certificates of deposit
issued by your bank. Upon completion, please return this form to:

Mr. , Vice President,
Research Department,
Federal Reserve Bank of .

Py .

I. Does your bank issue time certificates of deposit in a form in which they can be sold:
by, the initial purchasers (that is, in negotiable form)?

Yes 0 No [7

If the above answer is no, disregard the remaining questions

and return this form to the Federal Reserve Bank.

II. Does your bank issue any time certificates of deposit in bearer form?
Yes g No 0

III. Does your bank impose upon initial purchasers of negotiable time certificates any
direct restrictions or any implied understandings which would restrict their resale
of such certificates?

Yes L—/ No [7

I1f yes, specify kinds of restrictions

IV. 1Indicate dollar volume (and in the last column, the number) of negotiable time certifi-
cates of deposit in different denominations (face value) outstanding on the dates shown

below.
Dec, 31, 1960 Dec. 30, 1961 Dec. 5, 1962
Less then $100,000 § $ $
$100,000 - $499,999 No.
$500,000 and over No. __

If a single transaction involves several certificates, count them separately.

NOTE: The remaining questions refer only to negotiable certificates in denominations of
$100,000 and over outstanding on December 5, 1962, If your bank did not have
such certificates outstanding on this date, disregard the remaining questions and
return this form to the Federal Reserve Bank.
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I

VI.

ViI.

VIII.

-2 -

Indicate the total dollar amount, 'if any, of $100,000 and larger negotiable time
certificates outstanding issued at a zero rate. of interest § .

Indicate the dollar amount of $100,000 and larger negotiable time certificates of

deposit outstanding with original maturity of:

Less than 6 months $

Six months and over,
but -less than 9 months $

Nine months and over,
but less than one year

One year

Over one year

Specify the longest original maturity on any certificate outstanding

Indicate the dollar amount of negotiable certificates of deposit outstanding
according to original purchaser for the following two size brackets:

$500,000 and over

$100,000-$499,999
Corporate and other business
(financial and nonfinancial) $
Personal
States and political sub-
divisions
Foreign

Foreign governments, central
banks, and international
financial institutions

All other foreign

Other (incl. nonprofit)

Does your bank issue time certificates of deposit in denonimations of $100,000 and
larger in a form which permits redemption at maturity at a bank other than your own?

Yes [_7 No ﬂ

(Name of officer)

(Title)



Statement on
Proposed Currency Legislation

I APPEAR today in response to your invi-
tation to present the views of the Board of
Governors of the Federal Reserve System
with respect to H. R. 4413, which would
repeal the silver purchase laws and provide
for replacement of silver certificates with
Federal Reserve notes.

The Board believes that it is unnecessary
to utilize silver as part of the U. S. monetary
system, other than as a material for coinage.
There is no need, therefore, to retain the
silver purchase provisions that would be re-
pealed by H. R. 4413. As a practical matter,
these provisions are inoperative today, be-
cause of the rise in the market price of silver.

The Board favors the proposed amend-
ment in Section 3 of the bill, which would
authorize issuance of Federal Reserve notes
in $1 denomination in addition to the de-
nominations of $5, $10, $20, $50, $100,
$500, $1,000, $5,000, and $10,000 now
authorized. Since the bill as introduced
would authorize the Federal Reserve Sys-
tem to issue notes in all present denomina-
tions of currency except for $2 bills, we
recommend broadening the bill to cover $2
notes as well.

Although the Board is not in a position
to comment on the technicalities of the bill’s
tax provisions, we perceive no objection in
principle to repealing the tax on transfers
of silver bullion.

If this bill is enacted, it is important that

Note.—Statement of William McChesney Martin,
Jr., Chairman, Board of Governors of the Federal
Reserve System, before the House Committee on
Banking and Currency, Mar. 12, 1963.

the resulting shift from silver certificates to
Federal Reserve notes take place gradually.
Roughly $2 billion in silver certificates are
outstanding. A complete shift of this amount
to Federal Reserve notes would reduce the
Treasury’s free gold stock by $500 million,
because of the 25 per cent gold certificate
reserve requirement on Federal Reserve
notes. I am pleased, therefore, to note Sec-
retary Dillon’s statement yesterday that the
increase in the required gold certificate re-
serve resulting from the retirement of silver
certificates and their subsequent replace-
ment with Federal Reserve notes should not
exceed $35 million a year.

Although some concern has been ex-
pressed that removing the silver “backing”
from part of our currency might lower its
value, I would not agree. The fact is that
the stability or instability of prices in our
economy does not depend on the amount
of silver in the Treasury. The relatively
small part of our total money supply repre-
sented by silver certificates does not de-
rive its value from the silver the Treasury
must hold as “backing” for the certificates.
Throughout the history of the silver pur-
chase laws that this bill would repeal, the
dollar has been worth more than the silver
in it. This is still true today, even after the
recent steady rise in the market price of
silver. So it would seem that public accept-
ance of silver certificates must rest on their
appraisal of factors apart from the silver
“backing.” This is further demonstrated by
the fact that the public accepts Federal Re-
serve notes as readily as silver certificates.

469
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About $30 billion of Federal Reserve notes
are in circulation—15 times the amount of
silver certificates circulating.

It is possible, of course, that the market
price of silver could rise above its monetary
value if the Treasury’s supply of free silver
should ever be exhausted. H. R. 4413 is de-
signed in part to avoid the problems that
could arise in that eventuality. If this bill
is not enacted, the Treasury must continue
to issue silver certificates to meet the pub-
lic’s need for $1 bills. Under those circum-
stances, if the market price of silver went
high enough to encourage the public to turn
in silver certificates for silver dollars to be
melted down for metal, the Treasury would
be faced with the impossible task of trying
to meet the public’s need for $1 bills by is-
suing a certificate that would be exchange-
able for dollar coins containing more than
a dollar’s worth of silver. Consequently, sil-
ver certificates would soon be returned from
circulation. This would not only add signifi-
cantly to the operating costs of the mints
and the Federal Reserve Banks but would
also thwart, rather than serve, the public’s
need for a stable medium of exchange.

Unlike gold, the Treasury’s stock of sil-

ver cannot be used to maintain the role of
the dollar as a key international currency,
because silver is not a readily acceptable
means of settling our accounts with other
countries. Offhand, one might suppose it
would bolster the value of our currency to
keep a valuable commodity such as silver
in the stockpile of Government assets. But
without this bill, the Treasury sooner or
later will be forced to buy more silver for
silver certificates, in competition with other
buyers who seek it for other uses. It can
hardly be supposed that the Government
will find itself in a sounder financial posi-
tion for having been forced to acquire an
asset by simultaneously adding an equal
amount to its debt, as would occur under
these circumstances.

There is no point now in renewing the
historic controversy over the desirability of
the silver purchase program as a means of
assuring a favorable price to producers of
silver. Today, because our economy has
many other uses for this metal, its market
price is well above that guaranteed by the
silver purchase laws. The time seems ripe
to take this step toward a free market in
silver.



Law Department

Administrative interpretations, new regulations, and similar material

Bank Service Arrangements

The Board of Governors, effective April 3,
1963, adopted a new rule, designated as Regula-
tion S, to implement the requirement contained
in Section 5 of the Bank Service Corporation Act
(12 U.S.C. 1865), with respect to assurances con-
cerning examination and regulation. This Regula-
tion is applicable to the performance of bank
services for any State member bank whether such
services are performed by bank service corpora-
tions in which the Act authorizes banks to invest,
or by others. The Regulation incorporates, with
some modification, the basic provisions of the
Statement issued by the Board immediately follow-
ing passage of the Act as an initial guide to State
member banks and published in the 1962 Federal
Reserve BULLETIN at page 1429. A similar Regu-
lation has been adopted by the Federal Deposit
Insurance Corporation, with respect to insured
nonmember banks. The new Regulation reads as
follows:

REGULATION S
(12 CFR PART 219)

Adopted Effective April 3, 1963
BANK SERVICE ARRANGEMENTS

SECTION 219.1-——AUTHORITY AND SCOPE

This part implements the provisions of Section 5
of the Bank Service Corporation Act, Public Law
87-856, approved October 23, 1962 (Sec. 5, 76 Stat.
1132; 12 U.S.C. 1865), in the application thereof to
arrangements for the performance of bank services
for State banks that are members of the Federal Re-
serve System. Under that Section of the Act, no State
member bank may cause to be performed, by contract
or otherwise, any bank services for itself, whether on
or off its premises, unless assurances satisfactory to
the Board of Governors of the Federal Reserve Sys-
tem are furnished to the Board by both the bank and
the party performing such services that the perform-
ance thereof will be subject to regulation and exami-
nation by the Board to the same extent as if such
services were being performed by the bank itself on
its own premises. Such assurances are required by the
Act whether the bank services are performed by bank
service corporations in which the Act authorizes banks
to invest, or by others. Under Section 1(b) of the
Act, the term “bank services” means services such as
check and deposit sorting and posting, computation
and posting of interest and other credits and charges,
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preparation and mailing of checks, statements, notices,
and similar items, or other clerical, bookkeeping,
accounting, statistical, or similar functions performed
for a bank.

SECTION 219.2-—FORM OF ASSURANCES

Unless additional or different assurances are con-
sidered necessary by the Board in specific cases, the
assurances referred to in Section 219.1 of this part
may be submitted in the form of a letter (or separate
letters) signed by a duly authorized officer of the
State member bank and by the party (or a duly au-
thorized officer or representative of such party) that
will perform the bank services for the bank, stating,
in substance, that the bank and the party performing
such services have entered into an agreement that the
performance of the services will be subject to regula-
tion and examination by the Board to the same extent
as if such services were being performed by the bank
itself on its own premises. All such letters of assur-
ances shall be addressed to the Board of Governors
of the Federal Reserve System in care of the Federal
Reserve Bank of the district in which the State mem-
ber bank has its main office.

SECTION 219.3—TIME FOR FURNISHING ASSURANCES

As to any arrangement for the performance of bank
services entered into or renewed after the effective
date of this part, assurances complying with Section
219.2 shall be furnished prior to the performance of
any service for the bank under the bank service
arrangement. With respect to any bank service ar-
rangement entered into prior to the effective date of
this part, such assurances shall be furnished within 30
days after the effective date of this part, unless a
letter of assurances covering such bank service ar-
rangement has been furnished previously pursuant to
the Board’s “Statement for State Member Banks on
the ‘Bank Service Corporation Act’” issued October
23, 1962 (Federal Reserve BULLETIN, November
1962, page 1428).

SECTION 219.4—SPECIAL SITUATIONS

Assurances complying with Section 219.2 need not
be furnished in connection with arrangements for bank
services which are immediately necessary because of
emergency conditions or situations or are required
for short periods of time due to unusually heavy work
demands, if the State member bank promptly advises
the Federal Reserve Bank of its district of the circum-
stances involved and of the length of time during
which any of the bank’s books or records or any
banking media will be removed from the bank’s
premises and of the location thereof, and unless the
bank is advised by the Federal Reserve Bank that
such assurances must be furnished. Unless specifically
requested by the Board, assurances complying with
Section 219.2 need not be furnished in connection
with any arrangement by a State member bank for
the performance of legal, advisory, and administrative
services, such as transportation or guard services.
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Order Under Section 3 of Bank Holding
Company Act

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

BRENTON COMPANIES, INC., DES MOINES,
IOWA

In the matter of the application of Brenton
Companies, Inc., Des Moines, Iowa, for prior
approval of acquisition of shares of First National
Bank of Davenport, Davenport, Iowa.

ORDER APPROVING APPLICATION UNDER
BANK HoOLDING COMPANY ACT

There has come before the Board of Governors,
pursuant to Section 3(a)(2) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842) and Sec-
tion 222.4(a) (2) of Federal Reserve Regulation Y
(12 CFR 222.4(a)(2)), an application by Bren-
ton Companies, Inc., Des Moines, Iowa, for the
Board’s prior approval of the acquisition of 60
per cent or more of the voting shares of First
National Bank of Davenport, Davenport, Iowa.

As required by Section 3(b) of the Act, the
Board notified the Comptroller of the Currency of
the receipt of the application and requested his
views. The Comptroller recommended approval of
the application.

A Notice of Receipt of Application was pub-
lished in the Federal Register on January 15, 1963
(28 Federal Register 386), affording opportunity
for submission of comments and views regarding
the proposed acquisition. The time provided by
the notice for filing comments and views has ex-
pired and the matter has been considered fully by
the Board.

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 Applicant of 60 per cent or more
of the voting shares of First National Bank of
Davenport is hereby approved, provided that such
acquisition shall not be consummated (a) within
7 calendar days after the date of this Order or (b)
later than 3 months after said date.

Dated at Washington, D. C., this 27th day of
March, 1963.

By order of the Board of Governors.

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

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

Brenton Companies, Inc., Des Moines, Iowa
(“Applicant”), a registered bank holding com-
pany, has applied pursuant to Section 3(a)(2) of
the Bank Holding Company Act of 1956 (“Act”),
for the Board’s prior approval of the acquisition
of 60 per cent or more of the outstanding voting
shares of the First National Bank of Davenport
(“Bank”), a proposed new bank to be located in
the city of Davenport, Iowa.

Statutory factors. Section 3(c) of the Act re-
quires that the Board 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 area con-
cerned; and (5) whether or not the effect of the
acquisition would be to expand the size or extent
of the bank holding company system involved
beyond limits consistent with adequate and sound
banking, the public interest, and the preservation
of competition in the field of banking.

Discussion. Applicant, organized in 1948 for
the purpose of managing the Brenton family
banks, presently controls thirteen banks in the
State of Iowa. The financial history, condition and
management of Applicant are satisfactory, and its
prospects are favorable.

Bank, of course, has no financial history; how-
ever, based on projected deposits of $3.5 million
and loans of $1.7 million at the end of the third
year of operation, considering that its manage-
ment will be supplied from Applicant’s experi-
enced personnel, and in view of the area that it
will primarily serve, Bank’s prospects appear
favorable.

Davenport, Iowa, the seat of Scott County, is
located on the north bank of the Mississippi River
in the extreme eastern section of the State. Its
1961 population is estimated to be slightly over
90,000 and that of Scott County approximately
122,000. The principal business district is about
three blocks north of the river.
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Bank will be located in the approximate geo-
graphical center of Davenport, about one and a
half miles north of the business district, at the
intersection of two major thoroughfares, one of
which becomes U. S. Highway 61 to Dubuque.
Within the principal business district and within
a few blocks of each other are two of the three
banks located in and serving Davenport. They are
the Davenport Bank and Trust Company (June 30,
1962, deposits of $100 million), and the First
Trust and Savings Bank (June 30, 1962, deposits
of $19 million). Davenport’s third bank, located
about one and a half miles west of Bank’s pro-
posed site, is the Northwest Bank and Trust Com-
pany (June 30, 1962, deposits of $21 million). A
fourth bank, Bettendorf Bank and Trust Com-
pany, is located about four miles to the east-
southeast in the contiguous city of Bettendorf.
This bank had deposits, as of June 30, 1962, of
$7 million. None of the four banks mentioned are
located within Bank’s projected seven square mile
primary service area, which has an estimated popu-
lation of about 30,000. However, Applicant states
that the four banks are in competition for the
business of the area.

Applicant has made no showing that there pres-
ently exists in the Davenport area any unserved
demand for usual banking services. However, in
the period 1950-1961, the population of Daven-
port increased by 15,850. In the same period no
new banks have been established in the city of
Davenport or in nearby areas. Of the four banks
presently serving the area involved, the newest
bank in Davenport was opened for business in
1941. The Bettendorf Bank and Trust Company
was opened in 1949. Davenport is presently not
overbanked, and it appears that it can well sup-
port an additional banking institution. In view of
Bank’s proposed location in a section of the city
that is experiencing commercial development ex-
tending north from downtown Davenport, there is
reasonable assurance that Bank will experience a
healthy, although gradual, growth rate. Bank’s
growth will, to a large extent, mirror what appears
to be a present need within the area for more
convenient banking services than are presently
available. The reasonable appearance of benefit to
the public in this respect weighs in favor of ap-
proval of the application.

As to the effect of the proposed acquisition on

banking competition in the area involved, none of
Applicant’s subsidiary banking offices are located
in Scott County nor in any of the counties con-
tiguous thereto. Applicant’s nearest subsidiary to
Bank’s proposed location is approximately 90
miles northwest. None of these banks compete in
the Davenport area. Applicant’s thirteen subsid-
iary banks are located in eight counties of the
State, and at June 30, 1962 operated twenty-four
offices and held aggregate deposits of $64.5 mil-
lion, representing 2.8 per cent of the offices, and
2 per cent of the deposits, of all banks in the
State. Applicant’s banks ranged in size from $7.5
million down to $1.9 million of deposits.

As mentioned earlier, there are three banks
located in Davenport and one in Bettendorf. As-
suming that at the end of three years of operation,
Bank has reached the deposit and loan totals
projected by Applicant, and presuming that the
banks in Davenport and the one bank in Betten-
dorf remain at their respective midyear 1962
deposit and loan totals, Bank would control less
than 2.5 per cent of the deposits and of the loans
of the four banks in Davenport, and of the five
banks in Davenport and Bettendorf.

A study of all data relevant to a determination
of the size and extent of Applicant’s present system
reflects that the proportions of total banking offices
represented and total deposits controlled by Appli-
cant’s banking offices in the State as a whole are
relatively small. The extent to which these figures
would be increased as a result of the proposal
under consideration is negligible. Similarly, Appli-
cant’s entry into the city of Davenport and the
Davenport-Bettendorf area through consummation
of this proposal would not result in an undue
concentration in any respect.

The Board concludes that consummation of
Applicant’s proposal would not adversely affect
the existing competitive structure in the areas con-
cerned, but rather would offer reasonable promise
of improving to a modest degree the competition
that presently exists.

Accordingly, viewing the relevant facts in the
light of the general purposes of the Act and the
factors enumerated in Section 3(c), it is the
judgment of the Board that the proposed acquisi-
tion would be consistent with the statutory objec-
tives and the public interest and that the applica-
tion should be approved.
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Orders Under Bank Merger Act

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

THE ELYRIA SAVINGS AND TRUST
COMPANY, ELYRIA, OHIO

In the matter of the application of The Elyria
Savings & Trust Company for approval of con-
solidation with The Grafton Savings and Banking
Company.

ORDER APPROVING CONSOLIDATION OF BANKS

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

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

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

Dated at Washington, D. C., this 12th day of
March, 1963.

By order of the Board of Governors.

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

STATEMENT

The Elyria Savings & Trust Company, Elyria,
Ohio (“Elyria Savings”), with deposits of $46.4
million as of September 28, 1962, has applied,
pursuant to the Bank Merger Act of 1960 (12
U.S.C. 1828(c)), for the Board’s prior approval
of consolidation with The Grafton Savings and
Banking Company, Grafton, Ohio (“Grafton
Bank”), with deposits of $7.9 million as of Sep-
tember 28, 1962, under the title and charter of
Elyria Savings. The proposal contemplates that
the two present offices of Grafton Bank would be
operated as branches of the resulting bank, thus
increasing the number of Elyria savings offices
from seven to nine.

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

Banking factors. The financial history and con-
dition, as well as the capital structure, of both
banks are satisfactory. The earnings record of
Elyria Savings also has been satisfactory. Con-
summation of the proposal would provide a basis
for improving the present poor earnings prospects
of Grafton Bank and would eliminate that bank’s
existing management succession problem. Present
management of Grafton Bank is satisfactory, but
circumstances indicate difficulty in attracting a
qualified successor to replace the President who
wishes to retire. The resulting bank, which would
be under the competent management of Elyria
Savings, would have a satisfactory financial con-
dition, an adequate capital structure, and favorable
earnings prospects—the latter based in part on
economies anticipated in the operation of Graf-
ton Bank’s present offices. There is no indication
of any inconsistency with the provisions of 12
US.C, Ch. 16.

Convenience and needs of the communities.



LAW DEPARTMENT

475

Elyria Savings’ main office and three of its
branches are located in Elyria (1960 population
about 44,000), a diversified industrial center in
Lorain County (1960 population about 218,000),
about twenty-five miles west of Cleveland. Its
three other branches are located within seventeen
miles of Elyria. There are two other banks in
Elyria, one larger and the other smaller than
Elyria Savings.

Grafton Bank’s main office is in Grafton (1960
population 1,700 and trade area population of
10,000), seven miles southeast of Elyria. The
single branch of Grafton Bank is four miles south-
west of Grafton in LaGrange (1960 population
1,000). A large number of Grafton residents are
employed in Cleveland and the Elyria-Lorain area,
although there are small industries in Grafton
which provide moderate employment. The econ-
omy of LaGrange is primarily supported by agri-
culture.

The Grafton area is experiencing considerable
residential growth and the prospects for industrial
growth are favorable. Grafton Bank presently
makes no FHA or VA real estate loans and does
not provide trust services. Should the proposed
consolidation be consummated, the resulting insti-
tution would provide more complete local banking
services than those presently offered by the Graf-
ton Bank, although it would have little other effect
on the convenience and needs of Lorain County.

Competition. The main office and in-town
branches of Elyria Savings are approximately
seven miles north of Grafton Bank’s main office.
The next nearest offices of the two banks are
Grafton Bank’s LaGrange office and Elyria Sav-
ings’ Wellington office, which are approximately
ten miles apart. While there is some overlap of
the service areas of the two banks, competition
between them has not been active.

In terms of loans and of individual, partnership,
and corporation deposits, Elyria Savings is now
the second largest of eight competing banks with
head offices in Lorain County. This position would
not be changed by the proposed consolidation.
Competition is also provided by the Lorain branch
of the large Cleveland Trust Company, Cleveland,
Ohio.

Such competition as presently exists between
Elyria Savings and Grafton Bank would be elimi-
nated, but county-wide competition among Elyria,
Lorain, Oberlin, and Cleveland banks would not

be affected significantly by the proposed consoli-
dation. However, while the service area of Grafton
Bank contains no other banking facilities, banks
in Oberlin, eight miles to the west, and in Elyria
presently offer some competition and, following
the consolidation, would probably more aggres-
sively seek business originating in the Grafton-
LaGrange area.

Summary and conclusion. Although the pro-
posed consolidation would eliminate such compe-
tition as exists between the two banks, this would
be offset by resulting benefits. The transaction
would solve the management succession problem
at the present Grafton Bank, strengthen earnings
prospects there, and provide both greater banking
resources and broader banking services in the
growing Grafton-LaGrange area. There would be
no significant competitive effect with respect to
the other banks in Lorain County.

Accordingly, the Board finds the proposed trans-
action to be in the public interest.

THE SULLIVAN COUNTY TRUST
COMPANY, MONTICELLO,
NEW YORK

In the matter of the application of The Sullivan
County Trust Company for approval of merger
with The National Bank and Trust Company of
Port Jervis.

ORDER APPROVING MERGER OF BANKS

There has come before the Board of Governors,
pursuant to the Bank Merger Act of 1960 (12
U.S.C. 1828(c)), an application by The Sullivan
County Trust Company, Monticello, New York,
a State member bank of the Federal Reserve Sys-
tem, for the Board’s prior approval of the merger
of that bank and The National Bank and Trust
Company of Port Jervis, Port Jervis, New York,
under the charter of the former and with the title
of Intercounty Trust Company. As an incident to
the merger, the sole office of The National Bank
and Trust Company of Port Jervis would be oper-
ated as a branch of the Intercounty Trust Com-
pany. Notice of the proposed merger, in form
approved by the Board, has been published pur-
suant to said Act.

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

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

Dated at Washington, D. C., this 22nd day of
March, 1963.

By order of the Board of Governors.

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

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

The Sullivan County Trust Company, Monti-
cello, New York (“Sullivan Trust”), a member
State bank of the Federal Reserve System, with
deposits of $12.5 million as of December 28,
1962, has applied, pursuant to the Bank Merger
Act of 1960 (12 U.S.C. 1828(c)), for the Board’s
prior approval of the merger of that bank and
The National Bank and Trust Company of Port
Jervis, Port Jervis, New York (“Port Jervis Na-
tional”), with deposits of $5.9 million as of the
same date. The banks would merge under the
charter of Sullivan Trust and under the title of
Intercounty Trust Company. As an incident to the
Merger, the sole office of Port Jervis National
would become a branch of the resulting bank,
which would then have three offices, the two of
Sullivan Trust and the one of Port Jervis National.

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

factors, it finds the transaction to be in the public
interest.

Banking factors. Sullivan Trust and Port Jervis
National have satisfactory financial histories and
conditions. The capital structure of Port Jervis
National is adequate. Consummation of the trans-
action would strengthen the capital position of
Sullivan Trust, which is somewhat low. The capi-
tal structure of the resulting bank would be rea-
sonably adequate and its financial condition would
be satisfactory.

Sullivan Trust has favorable earnings prospects.
Effectuation of the proposal would provide a basis
for needed improvement in earnings and would
solve a management problem at Port Jervis Na-
tional. Recently, one of the bank’s two principal
executive officers retired and the other secured
employment elsewhere. It is doubtful whether this
small bank can attract replacement personnel of
satisfactory caliber. The resulting bank, which
would be under the competent management of
Sullivan Trust, would bring to the customers of
its Port Jervis branch the benefits of progressive
policies. The earnings prospects of the resulting
bank would be favorable.

There is no indication of any inconsistency
with 12 U.S.C., Ch. 16.

Convenience and needs of the communities.
The head office of Sullivan Trust is in the Village
of Monticello (year-round population about 6,000,
with a 16-fold increase in the area during the
summer). Monticello is a summer resort in Sulli-
van County in the foothills of the Catskill Moun-
tains, about 90 miles from New York City. The
single branch of Sullivan Trust is the only banking
facility in Wurtsboro (population about 700, with
a large increase in the summer), which is about
12 miles southeast of Monticello in Sullivan
County. Port Jervis National is in the City of
Port Jervis (population 9,300). Located in Orange
County, Port Jervis is 25 miles south of Monti-
cello and 18 miles southwest of Wurtsboro.

The resulting bank would be able to provide
broader banking services and larger loan limits
than are now provided by the participating banks
in each of the three communities. The strengthened
resources of the resulting bank should be helpful
in adequately meeting the needs of the people
in the areas served by the merging banks.

Competition. Monticello, Wurtsboro, and Port
Jervis constitute three separate service areas that
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do not overlap, due to the sparsely populated,
heavily wooded central part of the large triangle
formed by the three localities. There is virtually
no competition between the two participating
banks.

The proposed merger would have little or no
effect upon banking competition in Sullivan Coun-
ty. Consummation of the proposal would not
change the number of banking offices and the
deposit concentration within Sullivan County and
would probably have little effect upon the only
other commercial bank in Monticello, which is a
well-established institution.

Port Jervis National is the seventh largest bank
in Orange County and holds 3.3 per cent of total
commercial bank deposits in the county. The
largest bank in Sullivan and Orange Counties has
a branch office in Port Jervis. Consummation of
this transaction should stimulate competition in
the service area of Port Jervis National. Port
Jervis would no longer be closed to de novo
branching since effectuation of the merger would
eliminate the “head office protection” afforded
Port Jervis National by New York banking law.
The residents of both Monticello and Port Jervis
would continue to have alternative banking facili-
ties.

Summary and conclusion. Consummation of
the merger would strengthen the capital of Sulli-
van Trust and would solve the management and
earnings problems of Port Jervis National. The
resources of the resulting bank should be helpful
in meeting the needs of the residents of the
service area of each of the merging banks. There
is virtually no competition between the participat-
ing banks, and the effect of this merger upon bank-
ing competition in the area of each bank should
not be adverse.

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

BANK OF IDAHO, BOISE, IDAHO

In the matter of the application of Bank of
ldaho for approval of merger with Panhandle
State Bank.

ORDER APPROVING MERGER OF BANKS

There has come before the Board of Gover-
nors, pursuant to the Bank Merger Act of 1960
(12 US.C. 1828(c)), an application by Bank of

Idaho, Boise, Idaho, a member bank of the Fed-
eral Reserve System, for the Board’s prior ap-
proval of the merger of that bank and Panhandle
State Bank, Coeur d’Alene, Idaho, under the char-
ter and title of the former. As an incident to the
merger, the sole office of Panhandle State Bank
would be operated as a branch of Bank of Idaho.
Notice of the proposed merger, in form approved
by the Board, has been published pursuant to said
Act.

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

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

Dated at Washington, D. C., this 15th day of
April, 1963.

By order of the Board of Governors.

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

STATEMENT

Bank of Idaho, Boise, Idaho (“Idaho Bank”),
with deposits of $63.5 million as of September
28, 1962, has applied, pursuant to the Bank Mer-
ger Act of 1960 (12 U.S.C. 1828(c)), for the
Board’s prior approval of the merger of that bank
and Panhandle State Bank, Coeur d’Alene, Idaho
(“State Bank”), with deposits of $3.4 million as
of the same date, under the charter and title of
Idaho Bank. As an incident to the merger, the sole
office of State Bank would be operated as a branch
of Idaho Bank, thus increasing its offices from 13
to 14.

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

Banking factors. The financial history and con-
dition of Idaho Bank and State Bank are satis-
factory. State Bank’s capital structure is adequate,
and recently Idaho Bank strengthened its capital
position by sale of additional capital stock. Idaho
Bank’s earnings prospects are favorable and its
management is satisfactory.

Consummation of the proposal would provide
a basis for needed improvement in the earnings
of State Bank, and would solve that bank’s man-
agement succession problem which resulted from
the recent resignation of its chief executive officer.

The resulting bank, which would be under the
management of Idaho Bank, would have a satis-
factory asset condition and favorable earnings
prospects, and its capital structure would be ade-
quate in the circumstances to warrant the merger.

There is no indication of any inconsistency with
12 US.C, Ch. 16.

Convenience and needs of the communities. The
main office of Idaho Bank and one of its branches
are in Boise, the State capital (1960 population
34,500). Two of the bank’s branches are in un-
incorporated areas adjacent to Boise, five of its
branches are in southeastern and southwestern
Idaho, and its four remaining branches are in
communities in the northern part of the State.

Except for a modest increase in the lending limit
of Idaho Bank, the proposed merger would have
little effect upon the convenience and needs of
the communities now being served by that bank.

The sole office of State Bank is the only inde-
pendent banking facility in Coeur d’Alene (1960
population 14,000). The largest city in northern
Idaho, Coeur d’Alene is the seat of Kootenai
County (1960 population 30,000), and is about
400 miles north of Boise and 30 miles east of
Spokane, Washington. The economic prospects of
Kootenai County are favorable. The county pro-

vides 15 per cent of the State’s lumber production,
and, in addition to farming and dairying, resort
and tourist trade in the county are increasing im-
portantly.

There are located in Coeur d’Alene branches
of the two largest banks in Idaho, as well as State
Bank. Effectuation of the transaction, however,
would increase substantially the loan limit appli-
cable at State Bank and would be expected to
make available to the customers of State Bank,
under progressive management, a more complete
range of services than those previously available
at that banking office, such as trust services, FHA
and GI mortgage loans, and a number of special-
ized services. This would accommodate the needs
and convenience of those customers, in particular,
and provide to the area generally an additional
source of full banking services.

Competition. Idaho Bank is the only subsidiary
in Idaho of Western Bancorporation, a registered
bank holding company with 24 subsidiary banks
in 11 western States holding aggregate deposits
of $5,312 million. Although Idaho Bank is the
third largest bank in Idaho, it is far smaller than
the two larger banks in the State, Idaho First
National Bank, Boise, and First Security Bank of
Idaho, N. A., Boise. These two banks hold about
66 per cent of the commercial bank deposits in
Idaho. Consummation of the proposed merger
would increase Idaho Bank’s shares of such de-
posits from 9.4 per cent to 9.8 per cent.

The proposal would have virtually no effect
upon competition in any area now served by Idaho
Bank except in Kootenai County, and the effect
there should not be adverse.

The only office of Idaho Bank nearer than 50
miles to State Bank is the former’s branch at Post
Falls (1960 population 2,000), seven miles from
Coeur d’Alene in Kootenai County, which com-
prises State Bank’s service area (that area from
which the bank derives 75 per cent or more of
its deposits of individuals, partnerships, and cor-
porations). Only negligible competition exists be-
tween State Bank and the Post Falls branch, which
is quite small and the business of which is lim-
ited primarily to residents of Post Falls (deposits
$300,000).

Of the total deposits of the four banks with
offices in Kootenai County, State Bank has about
17 per cent and Idaho Bank has about 2 per cent.
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The remainder is held by the branches in Coeur
d’Alene of the two largest Idaho banks.

Summary and conclusion. Effectuation of the
proposed merger would enhance the earnings pros-
pects of State Bank and solve its management
succession problem. While the banking needs of
the Coeur d’Alene area are apparently being ade-
quately met, the resulting bank would provide

customers of State Bank with certain banking
services not now available there. Competition be-
tween the two participating banks is not of signifi-
cant magnitude; and the over-all effect upon bank-
ing competition in the area should not be adverse.

Accordingly, the Board finds the proposed trans-
action to be in the public interest.

Announcements

DEATHS OF DIRECTORS

Mr. Wilbur H. Norton, President, Gorham Corpo-
ration, Providence, Rhode Island, who had served
as a Class C director of the Federal Reserve Bank
of Boston since January 1, 1963, died on April 3,
1963.

Mr. J. Monroe Hodges, President, The Exchange
National Bank of Olean, New York, who had
served as a director of the Buffalo Branch of the
Federal Reserve Bank of New York since Jan-
vary 1, 1963, died on April 13.

FEDERAL BANKING LAWS AND REPORTS, 1780-1912

The U. S. Senate Committee on Banking and
Currency, established on March 15, 1913, to con-
sider the proposed Federal Reserve Act of 1913,
has published a 50th anniversary volume. The
book contains the major Federal banking statutes
enacted between 1780 and 1912 together with
various contemporary legislative and executive
reports. The documents included were selected

for their importance to the historical develop-
ment of banking in the United States and for
their relevance to issues still under debate today.

Copies of the volume are not available at the
Board of Governors, but they may be obtained
from the Superintendent of Documents, U. S. Gov-
ernment Printing Office, Washington 25, D. C,,
for $1.75 per copy.

PUBLISHED INTERPRETATIONS OF THE BOARD
Supplement No. 2 to the loose-leaf compilation
of “Published Interpretations of the Board of
Governors of the Federal Reserve System,” con-
taining the published interpretations for 1962, is
now available.

ARSI £ SEATR AR, Memenste 1
The following bank was admitted to Membership
in the Federal Reserve System during the period
March 16, to April 15, 1963:

Florida

Sarasota American Bank of Sarasota



National Summary of Business Conditions
Released for publication April 12

Industrial production rose in March, following
several months of little change, and retail sales
continued to increase. Construction activity was
unchanged at a level moderately below last sum-
mer and autumn. At 5.6 per cent of the civilian
labor force, the unemployment rate was down
from February and unchanged from the average
for 1962. Commercial bank credit rose substan-
tially further. Between mid-March and mid-April
common stock prices advanced sharply.

INDUSTRIAL PRODUCTION

Industrial production rose one point in March
to 120 per cent of the 1957-59 average. Output
of consumer goods, already at a record high in
February, increased slightly further and output
of major categories of business equipment re-
mained at advanced levels. Production of indus-
trial materials, which had been low in relation to
output of final products, increased substantially
to a new high.

Auto assemblies, at 139 per cent of the 1957-
59 average, remained at about the high rate
prevailing since mid-1962. Output of some ap-
pliances, television sets, apparel, and consumer
staples increased further.

Increases in output were widespread among

INDUSTRIAL PRODUCTION
1957-59 = 100

140

- — - — 130

L Jd b FINAL
TOTAL PRODUCTS
[~ - 7\ N t" ‘
o,

0

\

i 3

4

— 120

— no

AN

— 100

20

140

—~ — — 130

NONDURABLE
MANUFACTURES

! 1
1959 1961 1963 1959 1961 1963

Federal Reserve indexes, seasonally adjusted. Monthly fig-
wres, latest shown are for April.

materials, and gains were generally larger for
durable than for nondurable materials. In part
because of inventory demands to hedge against a
possible work stoppage, output of iron and steel
rose sharply in March, and a further rise in early
April is indicated by steel ingot production. Out-
put of parts for consumer durable goods and for
business equipment also increased in March, and
production of construction materials showed fur-
ther recovery.

CONSTRUCTION ACTIVITY

New construction activity was revised upward
about 1 per cent for February, and the preliminary
March figures show little change for most types
of private and public building. Construction ac-
tivity in February and March was about 3 per
cent lower than in the preceding seven months,
reflecting a drop of 6 per cent in private resi-
dential building.

DISTRIBUTION

Retail sales, after being revised upward for Feb-
ruary, rose 1 per cent further in March to a record
total 2 per cent above the November-January
plateau and 7 per cent above a year earlier. In
March sales rose sharply at department stores
and increased at some other outlets that sell non-
durable goods primarily. Dealer deliveries of new
autos remained at the advanced rate of recent
months, and sales of other durable goods in-
creased further.

CoMMODITY PRICES

The wholesale commodity price index was stable
from mid-March to mid-April, after declining
about .5 per cent from January. Prices of live-
stock and meats changed little after mid-March,
following sharp decreases that accounted for much
of the decline in the total index. Prices of most
industrial commodities—sensitive materials as well
as finished products—remained stable. On April 9
one producer announced price increases for some
steel products.
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BANK CREDIT, MONEY SUPPLY, AND RESERVES

Seasonally adjusted commercial bank credit rose
$2.7 billion further in March, a larger amount
than in most other recent months. Bank holdings
of U. S. Government securities rose substantially,
and holdings of other securities and loans also
continued to increase. Between the second half
of February and the second half of March the
money supply rose somewhat. Time and savings
deposits at commercial banks increased $1.4 bil-
lion, about as much as in other recent months.

Total reserves declined by less than the wusual
amount in March. Reserves were absorbed prin-
cipally through an outflow of currency and were
supplied through an increase in float and through
Federal Reserve purchases of U. S. Government
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securities. Required reserves and excess reserves
declined. Member bank borrowings from the Fed-
eral Reserve were reduced slightly.

SECURITY MARKETS

Yields on all maturities of U. S. Government
securities rose slightly between mid-March and
mid-April while yields on State and local govern-
ment bonds declined moderately and those on
corporate bonds changed little. Rates on 3-month
Treasury bills in mid-April were about 2.90 per
cent.

Common stock prices rose sharply, and trading
activity increased. In mid-April prices were at a
new high for this year and were about 5 per cent
below the December 1961 peak.

INTEREST RATES
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f R DISCOUNT RATES

=
S

2hraa g TS

7 ‘

77 TREASURY 3

1959 1960 1961 1962 1953

Discount rate, range or level for all F. R. Banks. Weekly
average market yields for U. S. Government bonds maturing
in 10 years or more and for 90-day Treasury bills. Latest
figures shown are for week ending April 3
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SYMBOLS AND ABBREVIATIONS

,8’1'000

Lo,
m, IV
n.a.

n.e.c.
S.A.

N.S.A.

Estimated
Corrected
Preliminary

Revised

Revised preliminary

Quarters

Not available

Not elsewhere classified

Monthly (or quarterly) figures adjusted for
seasonal variation

Monthly (or quarterly) figures not adjusted
for seasonal variation

GENERAL INFORMATION

c vrr>yg

Individuals, partnerships, and corporations

Assets

Liabilities

Financial sources of funds: net change in
liabilities

Financial uses of funds: net acquisitions of
assets

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

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

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

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

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

In some of the tables details do not add to totals because of rounding.

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

include more components than those shown), (2) to the
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The data for F, R. Banks, member banks, and
department stores, and consumer credit are
derived from regular reports made to the
Board; production indexes are compiled by the
Board on the basis of data collected by other
agencies; figures for gold stock, currency, Fed-
eral finance, and Federal business-type activi-

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

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

APRIL 1963

(In millions of dollars)
Factors supplying reserve funds Factors absorbing reserve funds
F. R. Bank credit outstanding Deposits, other
. Treas- than member bank Member bank
Period . ury | €9 ITreas . reserves, reserves
d‘:ie U. S. Govt. securities Di Gold | cur- rency | "y with F. R. Banks gthﬁr
15~ 0. m .« Ko
" k | rency - | cash »
Bought |Repur- cgggsl-’loatl glo-z stoc s(t,::t{:i- c‘:ll{a- l};"d' coagnts with | Cur-
Total | out- |Chase| ad- ing | tion | "% |Treas-| For- oy F.R. | %09 | Total
. agree-j vances ury eign B' ]‘ an
right ments coin 3
Averages of
daily figures
1929-—~June..... 1,317 4,024| 2,018 4,400 210 30 30 376] 2,314 2,314
1933—June,.... 2,208] 4,030 2,295/ 5,455 272 81 164 350 211 2,211
1939—Dec...... 2,612| 17,518} 2,956} 7,609} 2,402 616 739 248} 11,473 11,473
1941-—Dec...... N 22,759| 3,239| 10,985( 2,189 592 1,531 2921 12,812 12,812
1945—Dec...... 24,744{ 20,047 4,322| 28,452{ 2,269 625 l247 493| 16,027 16,027
1950—Dec. 21,606) 22,879} 4,629| 27,806 1,290 615 9201 3531 739} 17,391 17,391
1951-—Dec. 25,446] 22,483| 4,701| 29,139} 1,280 271 571 264 796! 20,310 20,310
1952—Dec. 27,299| 23,276 4,806| 30,494| 1,271 569 745 290 832 ,180 21,180
1953—Dec. 448 27,107] 22,028| 4,885 30,968 767 602] 466 390 908{ 19,920|. 19,920
24 888 29 407 992 26 317| 21,711} 4,982| 30,749 805 43 439 365 929 19 279 19 279
24,318 284 840| 1,389|26,853] 21,689/ 5,008| 31,265 777 434 459 394 983| 19,240|. 19,240
el mgnediiie e D a0 o e e
26,21 96| 564| 1,49628,412| 20.563| 5.230| 32.371| 691] 470| 262 337| 1.174) 18.899]. 18.899
26,993 43 911| 1,426/29,435| 19,482} 5,311| 32,775 396 524 361 348| 1,195 18,628 18,932
27,170 78 94| 1,665[29,060| 17,954 5,396( 33,019 408 522 250) 495( 1,029 16,688 19,283
29,061 37 152| 1,921(31,217] 16,929| 5,587| 33,954 422 514 229 244 1,112| 17,259 20,118
28,524 46 156| 1,293(30,063| 16,707{ 5,588] 32,996{ 439 448 215 272| 1,049| 16,939 19,550
A 29,015 128| 134] 1.317[30,634| 16.564| 5,588 33,235] 428 485] 220] 350 'o8s| 17,083 19,723
May..... ,503} 29,45 46 128| 1,326/30,991| 16,456| 5,594| 33,327 419 551 221 351| 1,048} 17,122 19,823
eIl B G e 00l S e ) G g W mbe b
uly.eeen ’ * E) ) ) i) s
Aug...... 30,088] 30,074 14 143} 1,330i31,600 16t136 5:598 33,962 405 524 200 335 764| 17,144 19,924
Sept. 29,921} 29,865 56 91| 1,760/31,807| 16,079 5,548 R 398 500 211 296 799| 17,227 20,034
Oct. 30,241} 30,178 63 76| 1,705/32,057| 16,050] 5,552! 34,111 404 517 216 320 7101 17,382 20,205
Bl e w R SlEm N 8 B B B ik
€C.. o0 B B ’ ) ’ > ’
1963—1Jan......|30 198} 30,148 50 101} 2,278|32,663| 15,950| 5,568| 34,574| 422; 777 226| 299 976| 16,909 20,035
Feb...... 30,541] 30,355 186 181) 1,50332,287| 15,922| 5,567|734,230| 1437 832 208 305| 1,041| 16,724 19,581
Mar. 30,613] 30,507 106 185| 1,626(32,477| 15,878 5,576] 34,429 448 878 188 185 1,095| 16,707 19,513
Week ending—
1962
28,588|.. 1221 1,117(29,873| 16,804 5,584| 32,776 460 359 223 277] 1,042} 17,125 2,573] 19,698
28,575]. 120| 1,050 29,791 16,789! 5,585| 32,888 448 444 197 252| 1,022 16,914 2,606 19,520
38208 108] 1:390(20.773| 16,700 3.308| 32.887| 43| 470 121| 289 11| 16,731 2,764 1,48
Mar, 7..onunen 28,433| 28,419 14 156/ 1,339129,974| 16,772} 5,587 32,908 440! 401 214 283! 1,100{ 16,987! 2,497| 19,484
14........ 28,502] 28,463 39 118{ 1,252129,917| 16,724] 5,590| 33,066| 441 461 224 234 1,053} 16,751] 2,597] 19,348
P P, 28,487| 28,415 72 1981 1,446130,176| 16,709 5,586/ 33,048 446 460 219 224 1,027! 17,048 2,617| 19,665
P2 PN 28,679] 28, ,651 28 151 1,248{30,121| 16,666{ 5,587} 32,951 433 481 197 318 1,028( 16,966 2,682| 19,648
Apr. 9,150] 28,996 154 140] 1,029(30,361| 16,609 5,591| 33,050 433 400 220, 351} 1,025 17,080 2,583] 19,663
P 29,2811 29,134 147 125| 1,156(30,603| 16,609 5,589 33,274 432 458 252 327 1:030 17,027| 2,477| 19,504
SRR W LEEm I EE B oW B e e i
s * * 1 ’ ’ i i ’
May 29,188] 29,093 95 128} 1,351{30,704| 16,494} 5,590| 33,133 419 607 213 366 958| 17,091} 2,777} 19,868
29,634 29,467| 167| 112} 1.245131,025) 16,490 5,594| 33,267 419 502| 224 372 956; 17,369} 2,483} 19,852
29,532] 29,511 21 129] 1,276(30,970| 16,456 5,595| 33,406 423 537 219 342 996 098 2,717) 19,815
Sl WIS es IR R B B R e e
June 29,837} 29,837]|.. 117} 1,211{31,198| 16,434} 5,597| 33,534| 413 474 209 367, 1,077| 17,155 2,646| 19,801
1 29,672| 29,672 107| 1,304/31,115; 16,435 5,602 33 663 402 503 211 339| 1,056| 16,976 2,662| 19,638
e p R R R R O R e
July .J29,884] 29,707 177 153| 1,498131,597| 16,435/ 5,600| 33,863 301 533 330 290| 699 17,527| 2,713} 20,240
1 129,962 29,870 92 81| 1,627|31,729 16,412| 5,602{ 34,155 394, 452 294 301 7001 17,447| 2,694} 20,141
.]29,304) 29,304)...... 178] 2,039(31,561| 16,298| 5,601} 34,091 388 496 315 298 607 17 265 2,829| 20,094
29,230] 29,230(...... 74| 1,968i31,315 16 269| 5,603 33,901 404 551 221 317 641 17 152} 2,850 20,002

For notes see opposite page.
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BANK RESERVES AND RELATED ITEMS

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

(In millions of dollars)
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Factors supplying reserve funds Factors absorbing reserve funds
F. R. Bank credit outstanding Deposits, other
Treas- than member bank Member bank
Period Cur- p oo reserves, reserves
or U. S. Govt. securities :urry_ rency |© < with F. R. Banks | Other
date Dis- Gold | -0 in | Br¥ F.R.
5 cougts Float1| To- stock ou:-y t]::lr; hold- ao-t Cur
Bought |[Repur-| and |Float | 4,15 stand-| St | ip counts| witn -
Totat | oui- | chase | ad- ing | ton | M \Treas.| For |omers F.R. |72 | Tota
right | o onts Banks | .in 3
Averages of
daily figures
Week ending—
1962
Aug. t........ 29,5921 29,5921, .. ... 85| 1,346131,066, 16,168| 5,604} 33,813 414/ 428 234 343] 643| 16,962 19,838
30,1944 30,194|. ... 1711 1,150(31,559] 16,148 5,603} 33,938 417 488 2177 331] 692| 17,226 19,815
, 30,160 17| 145 1,279|31,642 16,148| 5,596| 34,059 402 598 198] 375! 703| 17,050 19,813
29,890 12} 171] 1,684131,795| 16,147| 5,597| 34,003 397 5537 189 32§ 827| 17,247 20,010
30,019|....." 92| 1,287|31,433 16,112 5,601| 33,870 404| 502| 192 314 820| 17,044 19,914
30,264/ 148| 105] 1,134{31,685| 16,098} 5,556| 33,977| 404 459 175 315 866( 17,143 19,839
30,2691 127 89 1,400(31,921} 16,093| 5,550; 34,167| 392| 503f 204{ 293 839| 17,165 19,952
29,748, ..... 36| 2,136|31,955| 16,067| 5,544| 34,045 390 579 2221 284| 774 17,273 20,159
»340)., .. 152| 2,176|31,702| 16,068| 5,548] 33,882 401 494 219] 283 760 17,278 20,191
29,9501 29,946 13 74| 1,747)31,816] 16,067| 5,552 33,914 400 476 217] 323| 754| 17,352 20,174
30,682] 30,546] 136 56| 1,645|32,416| 16,067 5,555| 34,102| 410 5137 243] 314 751| 17,706( 2,62 ,333
30,480] 30,385 95 82| 1,633132,229| 16,067| 5,551} 34,256 397 480t 214| 336; 7T17| 17,445 20,306
29,9311 29,931|. ..... 67| 2,083/32,116| 16,052| 5,551| 34,115 398 519 211 315] 684| 17,476 20,358
.J29,888] 29,853 35 91| 1,475|31,491j 16, 5,552| 34,042] 406| 541| 2077 311] 672 16,872 19,807
Nov. 7........ 30,235 30,048 1871 170( 1,247|31,686{ 15,977! 5,555 34,231 410( 392f 184 302} 822 16,878 19,559
14........ 30,378] 30,138 240 156 1,300(31,868] 15,978 5,550 34,560 401| 523] 216 309] 798| 16,589 19,417
) IR 30,104 30, 105| 2,056|32,299| 15,978( 5,550| 34,684 394 464 193] 289! 1,020| 16,783 19,685
28.0iinns 30,012] 29,994 18] 103| 2,109{32,259| 15,978| 5,551| 34,803| 400 488} 214 262} 1,023 16,597 19,630
Dec. 5........ 30,411] 30,223) 188! 93| 1,832/32,373| 15,977| 5,556| 34,860 390 500 207| 315| 1,068| 16,565 19,529
109| 1,755132,629| 15,977| 5,559} 35,226 402| 478] 207 268| 1,068! 16,517 19,527
.. .. 164| 2,443|33,163} 15,978 5,560| 35,366] 399, 669] 208 277| 1,011} 16,771 19,953
30,510 30 48 21| 308| 2,842(33,733 15,978| 5,564 35,471| 305 665| 210| 295 1,026 17,212 20,325
Jan. 30,598 716| 2,684(34,104| 15,978| 5,568| 35,349 399/ 628 280| 319| 1,054| 17,623 21,079
30,404 65| 2,728{33,286( 15,978{ 5,572 35,022] 423 7i1] 226/ 306 991| 17,157 ,296
130,227 80} 2,392/32,784| 15,9631 5,563| 34,694 412 767 232] 298] 980| 16,927 20,100
.429,898 172| 2,307|32,464] 15,928{ 5,567 34,361] 429 823 225| 281] 960! 16,881 19,915
30,123 101{ 1,615)31, 1916 15,928 5,571( 34,080] 432| 837] 220, 297] 966| 16,583 19,611
Feb. ...J30,5401 30,235| 305 225| 1,358|32,194| 15,928| 5,569| 34,107| 421| 783} 206 297| 971} 16,907 19,684
.§30,786] 30,447 3391 165| 1,319(32,330( 15,928 5,563 34,263 427| 838 212| 298] 959 16,825 2 19,624
.}30,392] 30,337 55)  157( 1,702{32,312| 15,928] 5,566] 34,293| 444; 901 187  310{ 1,086/ 16,586 19,512
.}30.405] 30,36t 159| 1,595(32,219 15,913 5,570 34,228 454 801| 230| 314 1,125/ 16,550 19,477
Mar .§30,552] 30,402 150 172| 1,665]32,444; 15,878} 5,573| 34,282 448 856 188 213t 1,135 16,772 19,517
30,651] 30,528 123 168| 1,527]32,402{ 15,877} 5,576i 34,454 450 783 191 181} 1,114 16,682 19,422
30,430 30,430]...... 87| 1,872)32,441; 15,878( 5,577} 34,511 448 845 180 191 1,073 16,648 19,505
30,6350 30,519 ""1i6| 271| 1,598|32.555 15.878| 5,576 34,415 451} 1,018] 186| 174| 1,078| 16.690 719,598
End of month
1963
30,289 30,110} 179 87 1,511131,959| 15,928 5,569| 34,093 406 821t 197} 327| = 968| 16,644| 3,250 19,894
.J30,586] 30,391 195 209] 1,759{32,608| 15,878] 5,573{ 34,286 428 841 192 322| 1,140| 16,850( 3,242] 20,092
30,963} 30,805 158 201f 1,369}32,585|»15,878|»5,578 1’34 491] 2435 909 201 188] 1, ,069, 16,748{92,584 1719 332
1963
30,960] 30,466/ 494 251| 1,145!32,425| 15,928 5,571| 34,177) 433] 836| 196 297| 980| 17,006| 2,929] 19,935
30,746} 30,433 313| 164 ‘967 31,936( 15,928} 5,562 34,331| 436/ 800 206] 311] 905 16,437 3,106] 19,543
30,5271 30,304) 133  403| 1,639/32.627 15,928 5,567 34,288 459, 908 190} 311] 1,113| 16,854 3,217| 20,071
30,498] 30,361 137| 124] 1,454]32,133) 15,878| 5,572| 34,235] 461 759 222| 271} 1,139| 16,496] 3,259§ 19,755
30,552 30,468 84 212] 1,435!32,253| 15,878] 5,574| 34,3811 462| 857| 184 198| 1,129] 16,494] 2,853] 19,347
30,564] 30,533 31 99! 1,518:32,233| 15,878) 5,577} 34,513 453 737 184 184 1,067] 16,550| 3,094| 19,644
30,554] 30,554...... 159} 1,564i32,327| 15,878} 5,575, 34,484 460 896 171 191] 1,074] 16,505| 3,138] 19,643
30,6371 30,513) 124] 224] 1,223(32,133| 15,878) 5,578| 34,440 440] 851 184)  189] 1,075] 16,410 P3 187 P19 597

1 Beginning with 1960

1961 BuLL,, p. 164,

2 Includes industrial loans and acceptances, when held. (Industrial
loan program discontinued Aug. 21, 1959).

reflects a minor change in concept, see Feb.

3 Part allowed as reserves Dec, 1,

thereafter.

For holdings of acceptances

on Wed. and end-of-month dates, see subsequent tables on F. R. Banks.

See also note 1.

1959-Nov. 23, 1960; all allowed

Beginning with Jan, 1963 figures are estimated except for

weekly averages.
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BANK RESERVES AND RELATED ITEMS APRIL 1963
RESERVES AND BORROWINGS OF MEMBER BANKS
(In millions of dollars)
Reserve city banks
All member banks
New York City City of Chicago
Period Reserves Bor- Reserves Bor- Reserves Bor-
row- row- row-
ings | F* ings | e ings | T
Total Re- serves | Total | Re- serves | Total | Re- 2 serves

: Excess | F. R. : Excess | F.R. s Excess | F.R.

held | quired Banks held | quired Banks held | quired Banks
1929—June....... 2,314 2,275 42 9741 —932 762 755 7 174 —167 161 161 1 63 —62
1933—June.......|] 12,160 1,797 363 184 179 861 792 69)....... 69 211 133 8l....... 78
1939—Dec........ 11,473 ,462| 5,011 3} 5,008 5,623] 3,012 2,611}....... 2,611 1,141 601 540|....... 540
1941—Dec........ 12,812] 9,422| 3,390 5( 3,385] 5,142 4,15 989f....... 989 1,143 848 2950 ...... 295
1945—Dec........ 16,027| 14,536] 1,491 334| 1,157) 4,118} 4,070 48 192| —144 939 924 14)....... 14
1947—Dec.. ...... 17,261] 16,275 986 224 762 4,404] 4,299 105 38 67; 1,024] 1,011 13 6 7
1950—Dec........| 17,391} 16,364] 1,027 142, 885 4,742] 4,616 125 58 67] 1,199 1,191 8 5 3
1951—Dec........| 20,310] 19,484 826 657 169] 5,275¢ 5,231 44 151} —107] 1,356] 1,353 3 64) —61
1952—Dec........ 21,180 20,457 723| 1,593| —870] 5,357] 5,328 30 486 —456| 1,406 1,409 —4 232] —236
1953—Dec........ 19,920] 19,227 693 441 252| 4,762] 4,748 14 115 —101 1,295] 1,295 1 37 —36
1954—Dec........ 19,279| 18,576 703 246 457} 4,508] 4,497 12 62| —50, 1,210] 1,210 ~1 15 —16
1955—Dec........ 19,240| 18,646 594 839; —245] 4,432] 4,397 35 197| —162] 1,166 1,164 2 85 —83
1956—Dec........ 19,535] 18,883 652 688 —36] 4,448] 4,392 57 147 —91| 1,149] 1,138 12 97 —86
1957—Dec........] 19,420} 18,843 577 7101 —133] 4,336] 4,303 34 139] —105; 1,136} 1,127 8 85 —77
1958—Dec........} 18,899] 18,383 516 557 —41] 4,033] 4,010 23 102 —-81| 1,077 1,070 7 39 =31
1959—Dec........ 18,932] 18,450 482 906 —424] 3,920] 3,930 —10 99 —109/ 1,038] 1,038|....... i 104 --104
1960—Dec..... ...] 19,283] 18,527 756 87 669} 3,687] 3,658 29 19 10, 958 953 4‘ 8 -4
1961—Dec........ 20,118] 19,550 568 149 419] 3,834} 3,826 7 57 —50 987 987 . ..., 22 —22
1962-—Mar........ 19,550] 19,077 473 91 382] 3,6931 3,705 —12 120 —24 964 949 15 21 -6
Apr.. ... .ob 19,7231 19,213 510 69 441] 3,752] 3,692 60 10 50 940 953 —13 7 -20
May....... 19,823} 19,320 503 63 440 3,724| 3,713 11 1 10 990 983 7 4 3
June....... 19,924] 19,433 491 100 391y 3,781 3,774 7 19 ~12 976 977 -1 2 -3
July...... ,043| 19,514 529 89 4401 3,766] 3,732 34 16 18] 1,000 989 10 4 6
Aug........ 19,924] 19,358 566 127 4391 3,709] 3,684 24 17 7] 1,017 1,013 4 18 —14
Sept........ 20,034] 19,579 455 80 375] 3,718} 3,723 —4 15 —-19| 1,021] 1,022 -1 9 -~10
[0 20,205] 19,721 484 65 419 3,774 3,736 38 4 34/ 1,036] 1,032 S 6 —1
Nov........ ,604] 19,012 592 119 473 3,627 3,601 27 14 131 1,007} 1,001 6 13 -7
Dec........ ,040] 19,468 572 304 268] 3,863] 3,817 46 108 —62| 1,042] 1,035 7 18—l
1963—Jan......... 20,035 19,552 483 99 3841 3,857 3,840 18 5 13| 1,038] 1,037 1 7 -6
Feb........ 19,581} 19,10 472 172 300) 3,721} 3,704 17 42 —25| 1,016] 1,012 4 15 —11
Mar........ 719,513}#19,090| P423 155/  #268| #3,752] #3,734 r18 27|  »-9| r1,009] »1,008 r1 38 r-37

Week ending—

1962—Mar. 7....1 19,484] 19,038 446 90 356] 3,700 3,694 6 8 -2 962 955 7 8 -1
14, 19,348] 18,870 478 53 425] 3,648] 3,632 16|....... 16 932 936 —4 1 -5
21, 19,665} 19,181 484 133 351 3,754} 3,759 -5 13 —18 959 952 7 69 —62
28, 19,648| 19,189 459 86 373] 3,748} 3,735 13 23 -9 960 958 2 17 —15
Oct. 3....|] 20,174] 19,728 446 63 383] 3,810] 3,785 25 6 19{ 1,037] 1,032 5 1 4
10.. 20,333] 19,854, 479 44 435 3,779 3,764 15)....... 15| 1,042 1,040 2 9 -7
17.. 20,306] 19,821 485 71 414] 3,721 3,729 —8 14 —22! 1,035] 1,035]....... 9 -9
24, . 20,358] 19,853 505 56 449 3,772 3,755 18 3 15 1,041} 1,042[....... 2 -2
31.. 19,807] 19,353 454 79 375] 3,735} 3,675 61)....... 61 1,014] 1,009 5 Sie..
Nov. 7.. 19,559] 19,010 549 158 391 3,667} 3,655 12, 18 -6/ 1,017] 1,012 4 40 —-35
14, . 19,417] 18,846 571 144 427] 3,561] 3,541 20 9 11 977 974 3 16 —13
21, 19,685] 19,078 607 93 514] 3,598] 3,593 5 32 -27| 1,014] 1,008 b1 5
28. 19,630] 19,080 550 95 455] 3,658} 3,598 60f....... 60; 1,014} 1,008 6l.vue... 6
Dec. S5.. 19,529] 19,149 380 92 288] 3,658 3,678 —20 11 =3t} 1,011] 1.0i1)....... 2! -2
12.. 19,5271 19,081 446 107 3391 3,708] 3,669 39 5 34 998 991 7 4 3
19.. 19,953} 19,438 515 163 352 ,840] 3,826 14 39 —25| 1,032y 1,034 =2 3 —4
26.. 20,325] 19,764 561 307 254] 3,971 3,922 49 126| —770 1,074} 1,065 9 4 5
1963—Jan. 2.. 21,079] 20,045) 1,034 714 3201 4,180] 4,030 149 299 150 1,102] 1,092 10/ 65 —55
9.. 20,296 19,858 438 63 375] 3,973] 3,934 39....... 39| 1,063] 1,056 7 2 6
16.. 20,100| 19,579 521 79 442 3,816] 3,81 —~2 6 —8| 1,028] 1,029 -1 12 -12
23, .. 19,915} 19,429 486 170 316} 3,811] 3,793 18 13 51 1,030] 1,025 6 9 -3
30... 19,611} 19,180 431 99 332} 3,757 3,746 11 1 11| 1,019] 1,017 2 7 -5
Feb. 6... 19,684 19,227 457 223 234] 3,785) 3,777 8 54| —46| 1,030] 1,024 6 15 -9
13....} 19,624} 19,121 503 165 338] 3,707 3,683 24 14 10; 1,011} 1,008 3 44 —41
20....0 19,512] 19,087 425 157 268| 3,699| 3,682 17 51 —34| 1,011} 1,006 5 1 4
27.. 19,477| 19,010 467 129 338] 3,691] 3,682 10 34| —24} 1,004 1,009 Rt D -5
Mar. 6.. 19,517} 19,121 396 142 254] 3,746] 3,740 6 36 -30[ 1,032 1,022 ] PO 9
13....0 19,422] 18,933 489 137 352] 3,696] 3,667 29 20 8 990 994 -4 26 —-30
20....} 19,505] 19,12 376 57 319] 3,775 3,773 2 6 -3/ 1,0231 1,011 12 1 11
27....} #19,598{#19,135) 2463 241 »222| 3,752] 3,730 21 40| —19| 1,016] 1,012 4 112 —108

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

{In millions of dollars]

Other reserve city banks Country banks
Period Reserves Borrow- Reserves Borrow-
i%gsRat Free ixlg‘gsR at Free
"R. reserves " R. reserves
'll‘\(;fgl Required | Excess Banks {2{3‘ Required Excess Banks

1929—June............ e 761 749 12 409 —397 632 610 22 327 —305

1933—June......... PPN 648 528 120 58 62 441 344 96 126 —30

1939—Dec.....cvvvinnannn 3,140 1,953 1,188 .......... 1,188 1,568 897 671 3 668

1941—Dec.,vvovnrvennnnnns 4,317 3,014 1,303 1 1,302 2,210 1,406 804 4 800

1945—DecC..ovveiuiennnnnns 6,394 5,976 418 96 322 4,576 3,566 1,011 46 965

1947—DeC..ovviinrennnnns 6,861 6,589 271 123 148 4,972 4,375 597 57 540

1950—Dec................n 6,689 6,458 232 50 182 4,761 4,099 663 29 634

1951—DeC.osvevvennnennns 7,922 7,738 184 354 —170 5,756 5,161 596 88 508

1952—DeC.....oovvnnn.. .. 8,323 8,203 120 639 —519 6,094 5,518 576 236 340

1953—Dec......covvuernnns 7,962 7,877 85 184 ~99 5,901 5,307 594 105 489

1954—Dec........o0vvnunnn 7,927 7,836 91 117 —26 5,634 5,032 602 52 550

1955—Dec........... RPN 7,924 7,865 60 398 ~338 5,716 5,220 497 159 338

1956—Dec........oovvunen 8,078 7,983 96 300 —203 5,859 5,371 488 144 344

1957—Dec.. . Ceieaeens 8,042 7,956 86 314 —228 5,906 5,457 449 172 277

1958—Dec......o.vveen.. .. 7,940 7,883 57 254 —~198 5,849 5,419 430 162 268

1959—Dec............. o] 7,954 7,912 41 490 —449 6,020 5,569 450 213 237

1960—Dec............... . 7,950 7,851 100 20 80 6,689 6,066 623 40 583

1961—Dec............ PN 8,367 8,308 59 39 20 6,931 6,429 502 31 471

1962—Mar., .. 8,106 8,065 41 26 15 6,787 6,358 429 32 397

Apr... 8,195 8,158 37 28 9 6,836 6,410 425 401

8,234 8,174 21 39 6,875 6,449 425 37 388

427 s 61 45 16 6,896 6,473 423 34 389

8,306 8,266 40 40 ... 6,972 6,526 445 29 416

8,182 8,129 52 47 5 7,017 6,531 486 45 441

8,189 8,166 23 26 -3 7,106 6,668 438 30 408

8,203 8,175 29 24 7,192 6,779 413 31 382

7,995 7,951 44 —16 6,975 6,459 515 32 483

8,178 8,100 78 130 ~52 6,956 6,515 442 48 394

8,115 8,104 10 60 —50 7,025 6,572 453 27 426

7,945 7,919 25 80 -55 6,899 6,474 425 35 390

77,936 77,916 »20 50 ?-30 26,816 76,433 »383 40 P343

Week ending—

1962—Mar. 8,041 8,022 19 34 —15 6,782 6,367 415 40 375

14 8,014 7,958 57 27 30 6,753 6,344 409 25 384

8,151 8,111 40 19 21 6,801 6,359 442 32 410

8,174 8,134 41 24 17 6,766 6,363 403 22 381

8,232 8,206 26 28 —2 7,095 6,705 391 28 363

8,299 8,268 31 11 20 7,213 6,782 431 24 407

8,287 8,267 20 16 7,263 6,791 473 32 441

8,281 8, 37 26 11 7,2 6,812 452 25 427

7,943 7,905 38 30 8 7,115 6,766 349 44 305

7,967 7,938 29 78 —49 6,909 6,404 505 22 483

7,929 7,901 69 —41 6,950 6,430 520 50 470

8,006 7,988 19 40 -21 7,067 6,489 577 21 556

8,022 7,969 53 64 —11 6,936 6,504 432 31 401

8,005 7,987 18 40 —22 6,855 6,473 382 39 343

7,992 7,952 40 47 -6 6,829 6,469 359 51 308

8,105 8,073 31 80 —49 6,978 6,505 472 41 431

8,275 8,225 51 116 —65 7,004 6,552 452 61 391

1963—Jan. 2...... P 8,455 8,318 137 315 —178 7,342 6,605 737 35 702

9... 8,301 8,248 53 34 19 6,958 6,620 338 27 311

8,151 8,131 20 48 —28 7,105 6,601 504 13 490

8,077 8,036 41 115 -74 6,997 6,576 421 33 388

7,972 7,938 34 53 -~19 6,862 6,479 383 38 345

Feb. 6............. 7,982 7,960 22 90 —68 6,887 6,467 420 64 356

| 7,950 7,927 23 80 —57 6,956 6,503 453 27 426

20...... P 7,944 7,923 21 75 —54 6,858 6,476 382 30 352

27,0 PN 7,895 7,869 26 70 —44 6,887 6,451 436 25 411

Mar. 6...... P 7,940 7,910 31 70 -39 6,800 6,449 350 36 314

13........ 7,897 7,854 42 50 —~8 6,840 6,417 423 41 382

20 000iiiinnn, . 7,938 7,915 23 20 3 6,769 6,430 338 30 308

2T i 7,969 7,951 18 50 —-32 76,862 76,441 7421 39 7382
1 This total excludes, and that in the preceding table includes, $51 Nov. 1959; thereafter on closing figures for balances with F, R. Banks
million in balances of unlicensed banks. and opening figures for allowable cash; see also note 3 to preceding table.
Required reserves: Based on deposits as of opening of business each

[=%

NoTE.—Averages of daily figures. Beginning with Jan. 1963 reserves ay. 5
are estimated except for weekly averages. Borrowings at F. R. Banks: Based on closing figures.
Total reserves held: Based on figures at close of business through
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APRIL 1963

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Discounts for and advances to member banks
Ad to all others under
Advances and discounts under Advances under last par. Sec. 133
Federal Reserve Bank Secs. 13 and 13a 1 Sec. 10(b) 2
Rate on Effective Previous | Rate on Effective Previous | Rate on Effective Previous
Mar. 31 date rate Mar. 31 date rate Mar. 31 date rate
BOSION. s vvvrvenninnrvneninnnns 3 Aug. 23, 1960 31 3 Aug. 23, 1960 4 4 Aug. 23, 1960 414
New York.......... 3 Aug. 12, 1960 3 3 Aug. 12, 1960 4 4 June 10, 1960 5
Philadelphia. 3 Aug. 19, 1960 3 3 Aug. 19, 1960 4 4 Aug. 19, 1960 s
Cleveland........... 3 Aug. 12, 1960 3 3 Aug. 12, 1960 4 4 Aug. 12, 1960 5
3 Aug. 12, 1960 3 3 Aug. 12, 1960 4 4 Aug. 12, 1960 414
3 Aug. 16, 1960 3 3 Aug. 16, 1960 4 4& Aug. 16, 1960 5
3 Aug. 19, 1960 3 3 Aug. 19, 1960 4 June 10, 1960 5
3 Aug. 19, 1960 3 3 Aug. 19, 1960 4 Aug. 19, 1960 4%
Minneapolis......... 3 Aug. 15, 1960 3 3 Aug. 15 1960 4 4 Aug. 15, 1960 4&
Kansas City. 3 Aug. 12, 1960 3 3 Aug. 12 1960 4 4 Aug. 12, 1960 4
Dallas........co0a.n. 3 Sept. 9 1960 3 3 Sept. 9 1960 4 4& Sept. 9, 1960 5
San Francisco 3 Sept. 2 1960 31 3 Sept. 2 1960 4 4 June 3, 1960 S

1 Advances secured by U.S. Govt. securities and discounts of and
advances secured by eligible paper. Rates shown also apply to advances
secured by securities of Federal intermediate credit banks maturing
within 6 months. Maximum maturity: 90 days except that discounts
of certain bankers’ acceptances and of agricultural paper may have
maturities not over 6 months and 9 months, respectively, and advances

secured by FICB securities are limited to 15 days.
2 Advances secured to the satisfaction of the F. R. Bank. Maximum
maturity: 4 months,
3 Advances to individuals, partnerships, or corporations other than
member banks secured by U.S. Govt. direct securities, Maximum
maturity: 90 days.

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Range F.R. Range E.R. Range F.R.
Effective (or leve])—| Bank Effective (or level)—| Bank Effective (or level)—| Bank
date all F. R, of date all F. R, of date all F. R, of
Banks N Y. Banks N. Y. Banks N. Y.
In effect Dec, 31, 1932.....| 214-3% 215 1957--Cont,
Aug. 21 1% Nov. 15, 00iresecacanss 3 3y 3
25 1% . 2 3 3
21531 315
3 315
bedt| | ™ :
2 -3 2
14-3% 14 Feb. %SYZ
1953 1% | apr. §Z
May 1
W W
; Apr. 1
" 14
1 -2 1 ay
1 11 1 Aug. 1%
s %
1 1 ept.
g Ly | o i
% g it
115-1 1
E 1 Apr. %g
Aug. g
1 -114 1%
1Y 14
14114 114 Aug. 3
1% 1% 34

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

Note.—Discount rates under Secs, 13 and 13a (as described in table
nbozg)g_fzor data before 1933, see Banking and Monetary Statistics,

PP

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

against U. S. Govt. securities was the same as its discount rate except
in the following periods (rates in percenta es); 1955—May 4-6, 1.65;
Aug, 4 185 Sept. 1-2, 2,10; Sept. 8, 2.15; Nov. 10, 2.375; 1956—Aug
24-29,°2,75;'1957—Aug. 22,’3.50; 1960—Oct. 3i~Nov. 17, Dec. 28-29,
2.75; 1961—Jan 9, Feb., 6-7, 275 Apr. 3-4, 250 June 29 2.75; July
20, 31 Aug, 1-3, 250 Sept. 28-29 2.75; Oct.’5 250 Oct. 23 Nov. 3
2.75; l962——Mar 20—21 2.75.



APRIL 1963

MAXIMUM INTEREST RATES PAYABLE ON TIME AND
SAVINGS DEPOSITS

(Per cent per annum)

Effective date
Time deposit
Jan. 1, Jan. 1, Jan. 1,
1936 1957 1962

Savings deposits held for:

1 year or more. .. 3 { 4

Less than 1 year. .. 3%
Postal savings deposits held for:

lyearormore...........ovun..n 1 214 3 { 4

Lessthan L year.....oovvvuunnn. f 315
Other time deposits payable in: 1

1 year or more......coovvennnnnns } 21 3 { 4

6 months-1 year......... N 315

90 days-6 months......... e 2 2% 214

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

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

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

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

MARGIN REQUIREMENTS

(Per cent of market value)

Effective date
Regulation
Oct. 16, | July 28, | July 10,
1958 1960 1962

Regulation T:

For extensions of credit by brokers and

dealers on listed securities. . . . 90 70 50

Forshortsales...........covvvnnnnn.. 90 70 50
Regulation U:

For loans by banks on stocks.......... 90 70 50

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

RESERVE REQUIREMENTS 489

RESERVE REQUIREMENTS OF MEMBER BANKS
(Per cent of deposits)

Net demand deposits 2 Time deposits
. ‘ Central
Effective date ? gieesré:?:el 1 Reserve | Coun- reasgx&ve Coun-
city i city fry reserve try
banks 3 ,‘ banks | banks city banks
i banks
In effect Dec. 31, 1948..] 26 4 22 16 7% N
1949—May 1,5...... 24 21 I5 7 7
June 30, July 1..]........ 20 14 6 6
Aug. 1,11..... 23Y, \ 1915 13 S e
Aug. 16,18..... 23 19 12 fa. 5
Aug. 25........ 221 1814
Sept. 1........ 22 18
1951—Jan. 11,16..... 23 19
Jan. 25, Feb. 1. 24 20
1953—July 1,9....... 22 9
1954—June 16,24..... 200 oo 5 5
July 29, Aug. 1.] 20 i 18 12 o,
1958—Feb. 27, Mar. 1.} 1914 7% [N 8 S A
Mar. 20 Apr. 1. 9 17 | 5 S SV PN
Apr. 17
Apr.
1960—Sept.
Nov. 2
Dec.
1962—Oct. 25, Nov. |.]... Ao . 4
In effect Apr.1,1963...]........, 1614 12 4
Present legal requirement:
Minimum .o oovennin 10 7 3 3
Maximum................... 422 14 6 6

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

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

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

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

NoTe.—All required reserves were held on deposit with Federal Reserve
Banks, June 21, 1917, until late 1959, Since then, member banks have
also been allowed to count vault cash as reserves, as follows: Country
banks—in excess of 4 and 214 per cent of net demand deposits effective
Dec. 1, 1959 and Aug. 25, 1960, respectively. Central reserve city and
reserve city banks—in excess of 2 and [ per cent effective Dec. 3, 1959
and Sept. 1, 1960, respectively. Effective Nov. 24, 1960, all vault cash.

DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS

(In millions of dollars)

Reserve city banks Reserve city banks
All All
Country Country
Item n}:;’::k:r New City banks Item nLemEer New City banks
York of Other anks | York of Other
City | Chicago City | Chicago
Four weeks ending Feb. 6, 1963 Four weeks ending Mar. 6, 1963
Gross demand : Gross demand:

Total................ 131,313 ] 25,644 | 6,374 | 50,073 | 49,223 | Total................ 129,038 § 25,047 | 6,297 | 49,259 | 48,434
Interbank.......... 14,466 4,403 1,212 7,068 1,783 Interbank.......... 13,955 4,265 1,210 6,817 1,663
U.S. Govtev oot 3,830 832 222 1,411 1,365 U.S. Govt......... 5,354 1,098 304 2,117 1,836
Other.o.oovvn. ot 113,017 { 20,409 4,940 | 41,593 | 46,075 Other.............. 109,729 | 19,685 4,783 1 40,325 | 44,935

Netdemand 1.......... 109,091 | 20,598 5,441 | 41,102 | 42,051 |Netdemand t.......... 106,995 | 20.023 5,352 {1 40,237 | 41,384
Time.....oovvvueenns 81,152 9,621 3,144 1 31,272 [ 37,115 ‘Time. ....oovvvenne.. 82,32 9,823 3.207 | 31,702 | 37,592
Demand balances due Demand balances due

from domestic banks..] 7,196 132 97 1,981 4,986 from domestic banks. .| 7,036 i33 98 i.967 4,838

Currency and coin. ..... ,002 243 41 914 1,805 {Currency and coin...... 2,849 234 40 872 1,702
Balances with F. R. Balances with F. R.
Banks............... 16,825 | 3,549 986 | 7,132 | 5,158 | Banks............... 16,684 | 3.477 975 | 7,060 1 5,173
Total reserves held...... 19,827 3,792 1,027 8,046 6,963 |Total reserves held...... 19,533 3,711 1,015 7,932 6,875
Required............. 19,354 3,784 1,023 8,016 6,531 Required............. 19.085 3.697 1,011 7,907 6,470
EXCeSSeiinuneeiinnns, 47. 4 3 432 Excess...oooveiviin. 448 14 4 25 405

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

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

(In millions of dollars)

Wednesday End of month
Lwan 1963 1963 1962
Mar. 27 | Mar.20 | Mar. 13 Mar. 6 Feb. 27 Mar. Feb. Mar.
Assets
Gold certificate account. .............  ...... 14,338 14,317 14,327 14,332 14,332 14,338 14,332 15,196
Redemption fund for F. R. notes...... ...... 1,268 1,268 1,264 1,263 1,263 1,268 1,263 1,140
Total gold certificate reserves. ... ...] 15,606 15,585 15,591 15,595 15,595 15,606 15,595 16,336
Cash.'.vvuiiiiniiiiinannn, e 394 399 399 406 408 407 418 423
Discounts and advances:
Member bank borrowings. . ................o.. 194 129 64 182 94 171 179 50
L0 3T R PN 30 30 35 30 30 30 30 65
Acceptances—Bought outright. . ............... ... 49 50 52 54 57 52 54 42
Held under repurchase agreement.....f..........{........ [ P [ PP TR P S SO U
U. S. Govt. securities:
Bought outright:
S . L 2,466 2,358 2,985
Certificates—Special . . ...... ... i deeriiiiii]iiiiiiiiii]iiiiinied]iiiiiiiiia]iiieiisens]iiiiieeanaliiiie e il
Oth 13,580 13,580 4,972
Notes........ e e 10,475 10,289 16,903
BONAS. . i et ette e , 4,16 s
Total bought outright...................... 30,513 30,554 30,533 30,468 30,361 30,805 30,391 28,936
Held under repurchase agreement................ 124 |.o.oeeeees 31 84 137 158 195 125
Total U. S. Govt. securities. . . ...] 30,637 30,554 30,564 30,552 30,498 30,963 30,586 29,061
Total loans and securities. . . . ...} 30,910 30,763 30,715 30,818 30,679 31,216 30,849 29,218
Cash items in process of collection................. 4,902 6,546 5,493 5,107 5,394 4,548 5,416 3,932
Bank premises. « . ov..eieeiirieeean i 103 104 104 104 105 103 104 108
Other assets:
Denominated in foreign currencies. . ............. 94 94 94 95 93 94 93 84
Allother. ...t 291 271 262 241 218 310 223 281
Total assets............ ..l 52,300 53,762 52,658 52,366 52,492 52,284 52,698 50,382
Liabilities
ll;. R.notes.............. | 29,424 29,474 29,501 29,392 29,249 29,483 29,276 28,007
eposits:
Member bank reserves................ ... 16,410 16,505 16,550 16,494 16,496 16,748 16,850 16,972
U. S. Treasurer—General account. .............. 851 896 737 857 759 909 841 403
Foreign. ..ottt e 184 171 184 184 222 201 192 221
Other . .o e e 189 191 184 198 2N 188 322 356
Total deposits............ W] 17,634 17,763 17,635 17,733 17,748 18,046 18,205 17,952
Deferred availability cash items............ ...... 3,679 4,982 3,975 3,672 3,940 3,179 3,657 2,926
Other liabilities and accrued dividends..... ...... 69 67 69 67 70 )| 72 71
Total liabilities. .. ......... ..} 50,806 52,286 51,200 50,864 51,007 50,779 51,210 48,956
Capital Accounts
Capital paidin...... ... i 478 477 475 474 474 478 474 453
SUIPIUS. ce vttt ittt e 934 934 934 934 934 934 934 388
Other capital accounts. . ..............c..coeinnn.s 82 65 49 94 77 93 80 85
Total liabilities and capital accounts. ........ 52,300 53,762 52,658 52,366 52,492 52,284 52,698 50,382
Contingent liability on acceptances purchased for
foreign correspondents. ......coviieiiiiii i 83 83 84 84 84 83 84 100
U. 8. Govt. securities held in custody for foreign
ACCOUME . 4 vttt ittt e it naincaannaananes 7,341 7,288 7,206 7,133 7,115 7,277 7,079 5,762
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F. R. notes outstanding (issued to Bank)........... 31,246 31,296 31,324 31,301 31,343 31,207 31,324 29,658
Collateral held against notes outstanding:
Gold certificate acCOUNt. v.vvvvev v ennnnnnn, 7,283 7,373 7,373 7,368 7,388 7,283 7,388 8,035
Eligible paper.............. 26 12 16 43 30 7 11 8
U. S. Govt. securities 25,360 25,360 25,330 25,280 25,280 25,360 25,280 23,205
Totalcollateral..............ccovivvnvnninn 32,669 32,745 32,719 32,691 32,698 32,650 32,679 31,248
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STATEMENT OF CONDITION OF EACH BANK ON MARCH 31, 1963
(In millions of dollars)
Phila- . . . Kan- San
New Cleve- | Rich- | Atlan- | Chi- St.  [Minne-
Item Total |Boston| yo gﬁi; land | mond | ta cago | Louis | apolis éftsy Dallas lc:f:‘c':‘)'
Assets
Gold certificate account, .. .....o.... 14,338 737 3,767 774 1,133 928 735 2,363 509 318 653 577 1,844
Redemption fund for F. R. notes....| 1,268 72 304 72 113 99 74 228 52 28 51 39 136
Total gold certificate reserves........ 15,606 809| 4,071 846 1,246 1,027 809| 2,591 561 346 704 616 1,980
F. R. notes of other Banks.......... 451 33 96 43 37 25 65 32 12 29 12 29 38
Othercash,.........ccoviivvinn..n 407 30 66 25 36 32 36 71 19 9 13 14 56
Discounts and advances:
Secured by U. S. Govt. securities.. . 171 38 62 2 i 24 5 P | PR 4 5 3.
Other............coiiiieiiinnn 30, 1 8 2 3 1 2 4 1 1 1 2
Acceptances:
Bought outright................. 52f....... 52 ..o el PR (P P PRI Y DS PR S
Held under repurchase agreement..[|.......}J.......].. [ A O A APY (Ut OO O DO I IO P
U.S. Govt. securities:
Bought outright. ........ooein. 30,805 1,544] 7,575 1,701| 2,570, 2,064| 1,722{ 5,198 1,258 643| 1,319] 1,266 3,945
Held under repurchase agreement. . 58....... F2:] I P T R S S P IR PR PPN
Total loans and securities........... 31,216 1,583} 7,855 1,705 2,574 2,089 1,729] 5,229 1,259 648] 1,325 1,271| 3,949
Cash items in process of collection. ..} 5,748 406 1,139 321 478 405 408 919 230 167 290 268 n7
Bank premises.......oecvevevuienn. 103 3 8 3 7 5 14 23 6 4 7 12] 11
Other assets:
Denominated in foreign currencies. 94| 5 125 6 9 4 5 13 3 2 4 5 13
Allother........ooovviviieinn., 319, 14 74 16 32 21 18 51 13 7 14 13 37
Totalassets.......oovvunnnnnnnnn.. 53,935| 2,883 13,334 2,965 4,419 3,608 3,084| 8,929 2,103] 1,212] 2,369 2,228} 6,801
Liabilities
F.R.DOWES . o oevvvvnnnevnnnninnns 29,9341 1,765 7,168 1,800[ 2,601 2,423 1,702| 5,425 1,257 567 1,194 882| 3,150
Deposits:
Member banks reserves........... 16,748 614| 4,608 747 1,239 690 916 2,455 530 429 819 964/ 2,737
U. S. Treasurer—General account. 909 68 36 67 59 77 41 95 69 49 64 67 117
FOreign........ccooviennveannens 201 9 265 i1 17 9 10 26 6 4 8 11 25
Other. .ovvvviiieniiiinnnes 188 # 125 1 2 4 1 1 1 1 1 1 50
Total deposits.........coviiviann.. 18,046 691 4,934 826/ 1,317 780 968 2,577 606 483 892/ 1,043 2,929
Deferred availability cash items...... 4,379 352 808 250 357, 328 327 701 186 126 216 215 513
Other liabilities and accrued dividends. 71 4 19 3 6 4 4 12 3 1 3 3 9
Total liabilities . .....ooevnvvnan 52,430 2,812] 12,929 2,879 4,281 3,535 3,001 8,715 2,052| 1,177 2,305| 2,143 6,601
Capital Accounts
Capital paidin. ...t 478 23 129 27| 44 23 27 67 16, 11 20 27 64
1 e 934 44 251 54 87 44 51 132] 32 22, 40 53 124
.. 93 4 25 5 7 6 5 15 3 2 4 5 12
Total liabilities and capital accounts. .| 53,935] 2,883( 13,334] 2,965 4,419 3,608 3,084 8,929 2,103| 1,212} 2,369 2,228/ 6,801
Ratio of gold certificate reserves to
deposit and F. R. note liabilities
combined (per cent):
Mar. 31,1963 .....ccoine.n. 2.5 32.2]  31.8 32.1 30.3] 32.4; 30.1 33. 33.71  32.0| 32.6
Feb. 28,1963 ................. 32.4 33.0] 32.9 31.4 31.3 33.7] 30.4 32.5 31.8 31.3 33.8 33.6 32.2
Mar. 31,1962.........cooittt 5.2 35.1 34.5 38.7 32.5 35.4 34.4 35.4 35.1 33.3 38.4
Contingent liability on acceptances
purchased for foreign correspond-
IS, oo evvecnnnonnornnie srouanan 83 4 322 5 8 4 4 12 3 2 3 5 1"
Federal Reserve Notes—Federal Reserve Agent’s Accounts
F. R. notes outstanding (issued to
Bank)........... cerereaes e 31,207) 1,829 7,455 1,871 2,780 2,543] 1,769 5,553| 1,313 654| 1,226 936/ 3,278
Collateral held against notes out-
standing:
Gold certificate account.......... 7,283 443 1,600 465 580 650 400] 1,400 310 130, 290, 215 800
Eligible paper...... PN Tlevoeeiiforennn. b4 R VU] PR P P P Sleveviei]evean..
U. S. Govt. securities........ .....} 25,360 1,434 6,000 1,500 2,250 1,976 1,450} 4,500 1,100 550 1,000 800| 2,800
Totalcollateral .............. 32,650| 1,877 7,600{ 1,967 2,830 2,626 1,850{ 5,900| 1,410 680 1,295/ 1,015 3,600

1 After deducting $69 million participations of other F. R. Banks.
2 After deducting $136 million participations of other F. R. Banks.

3 After deducting $61 million participations of other F. R. Banks.
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MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES HELD BY FEDERAL RESERVE BANKS
(In millions of dollars)

Wednesday End of month

Item 1963 1963 1962

Mar. 27 | Mar.20 | Mar. 13 Mar. 6 Feb. 27 Mar. Feb. Mar.
Discounts and advances—Total................... 224 159 29 212 124 201 209 115
Within 15days................. ... cee 191 127 67 181 92 169 178 49
16daysto90days............onnnnn e 33 32 32 31 32 32 31 51
9ldaystolyear.........ooiviiiiinnnaannnans [ PP PRI P P P 15
Acceptances—Total....... ...t 49 50 52 54 57 52 54 42
Within §5days..............o i e 13 14 16 16 18 14 17 11
16 days to 90 days 36 36 36 38 39 38 37 31
U.S. Government securities—Total. . .............. 30,637 30,554 30,564 30,552 30,498 30,963 30,586 29,061
Within 15daysl......................... e 520 529 568 558 546 517 462 434
16daysto90days..................... .. 4,603 4,507 4,564 4,657 4,657 4,717 4,681 3,832
9ldaystolyear................oovnin 12,328 12,332 12,404 12,379 12,337 12,464 12,485 11,854
Over 1 yearto Syears.................. 10,838 10,838 10,726 10,687 10,687 10,917 10,687 10,438
Over 5 yearsto 10 years. ............... 2,183 2,183 2,137 2,114 2,114 2,183 2,114 2,237
Over 10 years. ....o..vviviit v innennns 165 165 165 157 157 165 157 266

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

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAIL RESERVE BANKS
(In millions of U. 8. dollar equivalents)

. Pounds | Belgian | Canadian | French | German | TItalian | Nother- Swiss

End of period Total sterling francs dollars francs marks lire gultl::ld:rs francs
1962—JUnC....oovvirvvevnnnocnnas Ve 439 50 50 250 50 27 1 11 1
............... ‘e 418 50 50 250 50 16 1 1 1
............. RPN 317 he 250 1 16 1 5 s
................... 350 * 50 251 31 1 1 15
................... 214 A 127 1 31 1 10 5
........................... 154 * 30 77 1 31 1 11 4
............................ 81 * 36 2 1 27 1 11 4

BANK DEBITS AND DEPOSIT TURNOVER

Debits to demand deposit accounts 1 Annual rate of turnover
(billions of dollars) of demand deposits 1
Leading centers Leading centers
. All 337 other 337 other
Period reporting| reporting reportinsg celft:?'s 4
centers New York 6 others 2 centers New York 6 others 2 centers

N.S.A. | S.AA. | NS.A. | S.AA. | NS.A. | S.A. | NS.A, [ S.A. |NSA.[ S.A. |NS.A.| S.A., |NS.A.] S.A. | NSA.
1955.....0.....12,043.5 [.......| 766.9 |.......] 431.7 |....... 42.7 lovevvedd 27.3 |euenees| 20,4 ......f 22.3
1956....0......42,200.6 |.......| 815.91.......] 462.9 |....... 45.8 |. .....] 28.8 1.8 23.7
1957...00.....2,356.8 |...... 888.5 [.......] 489.3 . . 49.5 | enen 0. 25.1
1958..........J2,439.8 |.......| 958.7 |..... . .. | 993.6|.......] 53.6[.......] 30.0 24.9
1959..........§2,679.2 }.......]1,023.6 |..... L 545.3 ..., 11003 Ll 5640l 3205 26.7
8.8 |.......[1,102.9 |.......| 577.6 |.......[1,158.3 |.......] 60.0 |.......] 34.8 28.2
1 l.....01,278.8 {..ouu.l 622.7 (...l ]1,209.6 |.ieuue.) 70.0 |i..... ] 36.9 29.0

6.4 ].......[1,415.8 {.......] 701.7 |.......|1,318.9 |.......] 77.8|.......] 41.2 31,
118.1 124.7 | 57.5 59.7 | 107.9 108.8 | 78.2 1 80.5| 40.9 | 43.2 31.7
118.1 117.2 | 59.1 58.0 | 111.3 106.3 | 78.4| 76.9 | 41.7| 42.6 27.3 | 31.6| 31.3
119.1 122. 57.6 59.8 | 110.3 113.5 | 78. 79.0 | 40.8 ) 41.5 28.4 | 31.7| 31.9
115.7 ] 121.9 | 57.9 59.4 | 108.8 110.5 | 77.3 | 83.0 | 41.3} 43,0 | 27.8| 28.7} 31.6| 32.5
114.4 111. 59.0 57.5 12.2 | 110.7 7. 76.1 | 42.1} 41.2| 28.6) 28.5| 31.9| 31.9
115.8 110.8 | 57.4 57.5 | 110.7 112.7 | 78.8 | 74.3 | 41.1 39.9 | 28.3]| 27.9% 31.81 31.0
120.9 | 109.7 | 58.1 53.4 | 107.6 .1 82.2 | 81.1 | 41.8 1. 27.3 | 27.3 1 31.1 30.9
124.5 127.5 | 61.0 62.8 | 112.4 ¢ 117.2 | 82.9 | 82.3 | 43.7| 43.0| 28.5| 28.5| 32.5] 32.3
122.2 116.5 | 61.1 59.4 | 113.1 112.3 | 80.7 | 80.4 | 43.5 . 28.5( 2891 32.5]| 32.6
134.2 141.6 | 60.9 63.7 | 111.3 115.6 | 88.9 1 93.7| 43.4| 4.4 | 27.7 ] 28.5) 31.3} 32.6
128.1 137.2 | 62.8 66.3 | 116.3 122.4 1§ 83.7 | 84.5| 44.1 43,7 | 28,8 28.7| 32,6 32.6
127.7 16.6 | 61,2 55.2 | 112,7] 102,8| 84,6 | 80.31 42,7 | 40.4 | 28.3| 27.1 32,2 | 30.6
128.9 133.0 1 61.6 62. 112.7 110.9 88.4 | r43.1 | P45.6 | »28.2 | »28.3 | »32,0 | 32,7

1 Excludes interbank and U. S. Govt. demand accounts or deposits. 3 Before Apr. 1955, 338 centers.
2 Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los 4 Before Apr, 1955, 344 centers,

Angeles.
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DENOMINATIONS IN CIRCULATION
(In millions of dollars)
Total Coin and small denomination currency Large denomination currency
End of period n C“:'

tion1 | Total | Coin | $12 $2 $5 $10 $20 | Total | $50 $100 | $500 | $1,000 | $5,000 | $10,000

1939, ,.00000vee ] 7,598 | 5,553 590 559 36 | 1,019 1,772 | 1,576 | 2,048 460 919 | 191 425 20 32

1941, .........0.] 11,160 120 751 695 44 | 1,355 2,731 | 2,545 | 3,044 724 | 1,433 | 261 556 24 46

28,515 | 20,683 | 1,274 | 1,039 73 12,313 6,782 | 9,201 | 7,834 | 2,327 | 4,220 | 454 801 7 24

,868 ,020 | 1,404 | 1,04 65 (2,110 | 6,275 | 9,119 § 8,850 | 2,548 | 5,070 | 428 782 5 17

27,741 | 19,305 | 1,554 | 1,113 64 | 2,049 | 5,998 | 8,529 | 8,438 | 2,422 | 5,043 | 368 588 4 12

31,158 | 22,021 | 1,927 | 1,312 75 | 2,151 | 6,617 | 9,940 | 9,136 | 2,736 | 5,641 | 307 438 3 12

32,193 | 22,856 | 2,182 | 1,494 83 | 2,186 | 6,624 110,288 | 9,337 | 2,792 | 5,886 | 275 373 3 9

2,591 1264 ,304 { 1,511 85 | 2,216 { 6,672 |10,476 ,326 1 2,803 | 5,913 | 261 341 3 5

32,869 | 23,521 | 2,427 | 1,533 88 | 2,246 | 6,691 |10,536 | 9,348 | 2,815 | 5,954 | 249 316 3 10

33,918 | 24,388 | 2,582 | 1,588 92 | 2,313 | 6,878 (10,935 | 9,531 | 2,869 , 1 242 300 3 10

32,880 | 23,530 | 2,562 | 1,477 91 | 2,178 | 6,644 {10,579 | 9,350 | 2,791 | 6,017 | 239 296 3 5

33,018 | 23,651 | 2,580 | 1,484 91 | 2,188 | 6,686 (10,622 | 9,367 | 2,795 | 6,032 | 238 294 3 s

33,159 | 23,742 { 2,612 | 1,497 92 | 2,190 | 6,680 (10,670 | 9,418 | 2,812 | 6,066 | 238 294 3 5

33,518 | 24,057 | 2,637 | 1,515 93 | 2,225 | 6,789 |10,798 | 9,461 | 2,831 | 6,089 | 238 295 3 5

33,770 | 24,267 ,652 | 1,516 93 | 2,231 | 6,837 (10,937 | 9,503 | 2,850 { 6,111 | 239 295 3 5

33,869 | 24,327 | 2,671 | 1,512 94 | 2,214 | 6,814 |11,021 | 9,542 | 2,868 | 6,134 | 239 294 3 5

33,932 ,364 | 2,687 ,502 93 {2,210 | 6,832 {11,040 | 9,568 | 2,870 | 6,163 | 237 291 3 5

33,893 | 24,305 ] 2,701 | 1,518 93 | 2,211 ; 6,801 |10,980 | 9,588 ) 2,864 | 6,188 | 237 291 3 5

,109 ,440 | 2,727 ,542 94 | 2,228 | 6,819 |11,031 | 9,669 | 2,882 | 6,254 | 237 289 3 5

34,782 | 24,991 | 2,756 | 1,570 94 12,294 | 7,009 (11,268 | 9,791 § 2,924 | 6,333 | 237 289 3 4

35,338 | 25,356 | 2,782 | 1,636 97 | 2,375 | 7,071 |11,395 | 9,983 | 2,990 , 44 240 293 3 10

34,093 | 24,214 | 2,759 | 1,524 95 12,217 | 6,723 |10,899 | 9,879 | 2,937 | 6,407 | 239 289 3 4

34,286 | 24,385 | 2,773 | 1,519 95 2,219 | 6,788 110,991 | 9,902 | 2,939 | 6,427 239 289 3 4

1 Outside Treasury and F. R. Banks. Before 1955 the totals shown as
in circulation were less than totals of coin and paper currency shown by
denomination by amounts of unassorted currency (not shown separately).

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

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

KINDS OUTSTANDING AND IN CIRCULATION

(In millions of doliars)

Held in the Treasury Currency in circulation 1
Total out- Held by
Kind of currency standing | As security For F.R.
Feb. 28, against F. R. Banks
1963 gold and | Treasury Banks and Feb. 28, Jan, 31, Feb, 28,
silver cash and Agents 1963 1963 1962
certificates Agents

Gold......... 15,878 (15,595)
Gold certificate: (15,595) |.. e
F.R.notes..... 31,32 ..
Treasury currency—Tot; 5,573 2,15H

Standard sitver dollars. . ............. .. ..., 486 36

Silver bullion. . ..ot i it et ,115 2,115

Silver certificates.............c.ooiiiii i Q50 ...

Subsidiary silver coin........ ... .. oot L85 bl

MiNOr COIML vt ievnneniiiiieenns 668 f..........

United Statesnotes. .........ooeeiiiie.nn. 347 f........ .

In process of retirement 4..................... 171 ... ..t
Total—Feb, 28,1963, .. .....ccovvvv . 552,775 (17,745) 428 12,779 5,282 34,286 |...iiiiiileiiianin.

Jan. 31,1963 ....iiiiiii i 553,093 (17,849) 406 12,844 5,750 | 34,093 |..........
Feb. 28,1962, ..o vvviiiiniiiiinn., 352,205 {18,845) 425 13,714 5,186 [iiiiiiiiiiieiiinnn, 32,880

1 Qutside Treasury and F.R. Banks. Includes any paper currency held
outside the United States and currency and coin held by banks. Estimated
totals for Wed, dates shown in table on p, 485.

2 Includes $156 million reserve against United States notes. X

3 Consists of credits payable in gold certificates: (1) the Gold Certificate
;und——Board of Governors, F.R.S., and (2) the Redemption Fund for

L.R. notes.

4 Redeemable from the general fund of the Treasury. Beginning with
Aug. 1962, excludes $58 million which was determined, pursuant to the
Old Series Currency Adjustment Act, to have been destroyed or lost.

5 Does not include all items shown, as some items represent the security
for other items; gold certificates are secured by gold, and silver certificates
by standard silver dollars and monetized silver bullion. Duplications
are shown in parentheses.

Note.—Condensed from Circulation Statement of United States
Money issued by the Treasury. For explanation of currency reserves and
sec;sréty features, see the Circulation Statement or the Aug. 1961 BuLL.
p. 936.
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MONEY SUPPLY AND RELATED DATA
(In billions of dollars)
Seasonally adjusted Not seasonally adjusted
Money supply Money supply
Period d;rpl?: dTi:ne g S.
its 3its ovt.
ta1 | Currency Ddemaqd . ad- ' tal | Currency %’m“?d .egg‘ 1 deman d
To component| _ ¢ uelppgﬂ:n " justed To component . ‘;gg;::n " justed deposits
1955—DeC.sueernrvanrrinsnnes seesees] 135.2 27.8 107.4 50.2 138.6 28.4 110.2 49.6 3.4
.. 136.9 28.2 108.7 52.1 140.3 28.8 111.5 51.4 3.4
135.9 28.3 107.5 57.5 139.3 28.9 110.4 56.7 3.5
e 1 o141, 28.6 112.6 €5.5 144.7 29.2 115.5 64.6 3.9
1959—Dec.cevnenvninninens feereaneaas 142.0 28.9 113.2 67.4 145.6 29.5 116.1 66.6 4.9
1960—Dec, . 141.2 28.9 112.2 72.7 144.7 29.6 115.2 72.1 4,7
1961-—Dec.. 29.6 116.1 2.5 149.4 30.2 119.2 81.8 4.9
1962—Dec. 30.6 117.3 97.5 151.6 31.2 120.4 96.6 5.6
1962—-Mar., o iovvinninvnnrinuses . 29.9 115.8 87.5 144.2 29.6 114.6 87.4 5.1
A 30.0 116.0 88.7 146.2 29.8 116.4 88.9 3.8
30.0 115.7 89.6 143.6 29.8 113.8 89.9 7.0
30.1 115.4 0.7 144.0 30.0 113.9 91.1 7.2
30.2 115.5 91.8 144.3 30.3 114.0 92,2 7.1
30.2 114.9 92.5 143.8 30.3 113.5 93.0 6.8
30.2 115.1 93.4 145.0 30.3 114.6 93.8 7.2
30.3 115.8 94.6 146.5 30.4 116.1 94.9 7.3
30.5 116.4 96.0 148.2 30.8 117.5 95.4 6.0
Dee, 30.6 117.3 97.5 51.6 31.2 120.4 96.6 5.6
1963—Jan. 30.7 118.1 99,1 151.8 30.5 121.3 98.4 4.8
30.9 117.7 100.3 148.3 30.5 117.8 99.9 5.6
31.1 117.8 101.8 147.4 30.7 116.7 101.7 5.9
Half month
1962—Dec. loveviiiiiinierionnonnns 147.5 30.6 116.9 97.0 150.5 31.2 119.4 96.1 5.0
- 148.3 30.5 117.8 97.9 152.6 31.2 121.4 97.0 6.1
1963—Jan. l........cviiiiiinennns . 149.3 30.7 118.7 98.6 152.8 30.8 122,0 98.0 5.4
2 148.2 30.7 117.5 99.7 150.9 30.3 120.6 98.9 4.1
Feb, looiiiviiiiiinniiniinnnas 148.7 30.8 117.9 99.9 149.8 30.5 119.2 99.6 4.9
2, 148.4 30.9 117.4 100.8 146.7 30.4 116.2 100.3 6.5
Mar. oo, 149.0 31.0 118.0 101.3 147.9 30.8 117.1 101.2 5.2
2P e 148.8 31.1 117.6 102.2 146.9 30.7 116.2 102.1 6.6
Not seasonally adjusted Not seasonally adjusted
Weok Money supply Week Money supply
ee) : ee) .
. Time U.S. . Time U.S.
ending— Demand | deposits | Govt. ending— Demand | deposits | Govt,
Currency deposit ad- demand Currency deposit . demand
Total }§ compo- gl Vv | justedl |deposits! Total | compo- m& o | justed! |deposits?
nent | °TCN nent oot
1961—Dec. 6.....] 147.2 30.0 117.2 81.6 5.4 149.1 30.9 118.1 95.8 6.3
13.....] 148.8 30.2 118.7 81. 3.5 50. 31.2 119.5 96.2 4.5
150.7 30.2 120.5 81.7 4.1 152.6 31.2 121.4 96.6 4.5
49, 30.4 119.1 81.9 6.1 152.2 31.4 120.8 96.9 6.4
1962—Jan. 3,....} 152.1 30.0 122.2 82.3 6.0 153.4 30.9 122.6 97.5 6.8
veeso] 149.7 29.9 119.7 82.8 4.6 152.4 31.0 121.5 97.8 6,0
e ] 149.5 29.6 119.9 83.5 3.1 152.7 30.6 122.1 98.3 4,2
seree 48, 29.3 118.8 83.9 2.9 151.5 30.4 121.1 98.7 4.2
3M,....[ 1474 29.0 118.3 84.3 3.8 150.1 30.1 120.0 99.0 4.1
Feb. 7.....J] 146.9 29.4 117.6 84.8 4.7 Feb. 6.....] 150.3 30.5 119.9 99.3 4.8
veoes] 146.3 29.5 116.9 85.3 3.7 13.....] 149.¢ 30.6 119.0 99.8 4.8
2L.....] 441 29.4 114.8 85.6 5.1 20.....] 147.6 30.5 117.1 100.1 6.1
28..... 143,7 29,2 114.4 86.0 5.1 27.....] 146.3 30.4 115.8 100.4 6.6
Mar. 7.....] 144.4 29,6 114.8 86.6 5.0 Mar. 6..... 147.4 30.7 116.7 100.8 6.4
14.....] 145.0 29.6 115.3 87.2 3.2 13..... 148.0 30.9 117.2 101.4 4.5
21..... 145,0 29.6 115.4 87.4 4.9 20..... 148.4 30.8 117.7 101.8 4.9
28..... 142.8 29.4 113.4 88.0 6.8 27..... 146.1 30.6 115.5 102.1 7.2
Apr. 4..... 143.7 29.6 114.0 88.4 6.1 Apr.
i1..... 145.5 30.0 115.5 88.8 3.7
18..... 147.4 29.8 117.6 88.9 2.5
1 At all commercial banks. the U. 8. Govt., less cash items in process of collection and F, R. float;

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

(2) foreign demand balances at F, R. Banks; and (3)
Treasury, the F. R. S,, and the vauits of all commercial banks.
deposits adjusted are time deposits at all commercial banks other than
those due to domestic commercial banks and the U. S. Govt.

currency outside the
. Time
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CONSOLIDATED CONDITION STATEMENT
(In millions of dollars)
Assets Liabilities
and capital
. Total
Bank credit assets,
Treas- net—
Date ury U. S. Government securities if:;ﬁ{ Capital
Gold cur- ities dTota} and
ol rency eposits | misc.
out. Total | Loans, Com- (s);(‘:llf caaril?al and ac-
stand- net mercial | Federal rities get | currency | counts,
ing Total and Reserve | Other net
savings | Banks
b
1929—June 2,019 | 58,642 | 41,082 5,741 5,499 216 26 | 11,819 | 64,698 | 55,776 | 8,922
1933—June 2,286 | 42,148 | 21,957 | 10,328 8,199 | 1,998 131 ,863 8,465 | 42,029 { 6,436
1939—Dec. 2,963 | 54,564 § 22,157 | 23,105} 19,417 | 2,484 | 1,204 | 9,302 75,171 | 68,359 | 6,812
1941—Dec. 3,247 | 64,653 | 26,605 | 29,049 | 25,511 | 2,254 | 1,284 1 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 ,800
1950—Dec. 4,636 | 171,667 ,3 ,560 | 72,894 | 20,778 | 2,888 | 14,741 9, 184,384 | 14,624
1959—Dec. 5,311 | 255,435 [135,867 | 93,497 | 65,801 | 26,648 1,048 | 26,071 | 280,202 | 256,020 | 24,186
1960—Dec. 5,398 | 266,782 |144,704 5,461 7,242 | 27,384 835 | 26,617 | 289,947 | 263,165 | 26,783
1961—Dec. 5,585 | 285,992 1154,017 | 102,308 | 72,715 | 28,881 712 | 29,667 | 308,466 280 397 | 28,070
1962—Mar. 5,600 | 284,800 J153,300 | 100,400 } 71,000 | 28,800 700 | 31,100 | 307,000 | 278,100 | 28,900
Apr. 5,600 | 287,400 [154,900 | 100,600 | 71,000 | 29,000 700 | 31,800 ,400 | 280,700 | 28,700
May 5,600 | 288,900 1156,200 | 100,900 | 70,700 | 29,600 700 { 31,800 | 310,900 | 281,600 | 29,300
June 5,598 | 293,212 {159,463 | 101,052 | 70,722 | 29,663 667 1 32,697 | 315,245 | 286,968 | 28,275
July 5,600 | 291,700 |158,200 | 100,300 | 70,500 | 29,200 700 | 33,200 | 313,500 | 284,800 ; 28,600
Aug. 5,600 | 293,900 {159, 101,000 ,200 | 30,100 700 | 33,600 s 5,300 | 30,300
Sept 5,600 | 297,100 |162,800 | 100,300 | 70,600 | 29,100 700 | 33,900 | 318,700 | 289,200 | 29,500
Oct 5,600 | 300,700 164,200 | 102,200 | 71,600 s 700 } 34,300 | 322,300 | 291,900 4,300
Nov. 5,600 | 301,700 164,900 | 102,200 [ 71,500 | 30,100 700 ,500 ,200 | 292,800 | 30,400
Dec 5,600 | 307,800 |169,600 | 103,300 | 72,000 | 30, 600 | 35,000 | 329,400 300 400 | 29,000
1963—Jan, 5,600 | 305,300 |167,000 | 103,000 | 72,100 | 30,300 600 | 35,200 | 326,800 | 296,600 | 30,200
Feb. 5.600 | 306,900 169,000 | 102,300 | 71,200 | 30,500 600 | 35,600 | 328,400 | 297,900 | 30,500
Mar. 5,600 | 308,800 170, ,300 | 102,100 70, 900 30,600 600 | 36,400 | 330,200 R 30,200
DETAILS OF DEPOSITS AND CURRENCY
Money supply Related deposits (not seasonally adjusted)
Seasonally adjusted 1 Not seasonally adjusted Time 3 U. S. Government
Date At
For-
De- De- . Treas- | com-
r(e::(‘;' mand 1%1:;' mand Com- | Mutual &;sitnal s | ury | mer- | At
Total outsi(};e deposits | Total outsi()i,e deposits| Total | mercial | savings S s_gs cash cial F.R.
backs | . ad- < |. ad- banks | banks 4 [ 3> hold- | and | Banks
justed 2 justed 2 ings | savings
banks
1929—June 29....5........ ...l 22,540] 28,611} 19,557 8,905 149 365 2041 381 36
1933—June 30....J........|........ 14,411} 21,656 10,849 9,621) 1,186 50 264 852 35
1939—Dec. 30....)........ ... ... 29,793] 27,0591 15,258 10,523 ,278 1,2177 2,409 846 634
1941—Dec. 31 ..o ienn]s 38,9921 27,729] 15,884 10,532] 1,313] 1,498 2,215 1,895 867
1945—Dec. 31....8........]........ 75,851] 48,452] 30,135 15,385 2,932 2,141] 2,287 24,608 977
1947—Dec. 31... 26,100 87,121 56,41X 5,249 ,746| 3,416 1,682f 1,336] 1,452 870
1950—Dec. 30.... s ,272] 59,247 36,314 ,009] 2,923 ,518[ 1,293 2,989 668
1959—Dec. 31.. 28,200 115,402] 101,779] 65,884} 34,947 948 3,203 391 5,319 504
1960—Dec. 31.... 28,200 115,102} 108,468] 71.380] 36,318 770} 3,184 3771 6,193] 485
1961—Dec. 30.. 28,700 120,525) 121,216 82 145| 38,420 6511 1,497 4221 6,219} 465
1962—Mar. 28.... 29,200 113,000 127,600f 87,700 39,200 600| 1,300 400 6,500 300
pr. 25.... 29,200 116,900] 128,400] 88,600} 39,200 600| 1,300 4001 4,200 600
May 30.... 29,200 ,600] 130,000f 90,100| 39,300 600{ 1,300 400 7,500 600
June 30.... 29,300 112,0891 132,106] 91,734] 39,791 58t 1,508 379 9,841 612
July 25.... 29,400, 114,7008 132,6001 92, s 600 1,300 400/ 5,800] 600
Aug. 297, .. 29,300 112,100 133,800 93,100{ 40,200 600( 1,200 400 7,700, 500
Sept. 267, . 29,300 114,100] 135,200 ,000 , 6001 1,300/ 400{ 8,300; 500
Oct. 317,.,. 29,400 117,100] 136,400 95,000 40,800 600| 1,200 400 6,600 500
Nov. 287... 29,600 117,500] 136,800f 95,300 41,000 500| 1,200 400 6,200 600
Dec. 267... 29,500 121,700] 138,600 96,700{ 41,400 500{ 1,400 400 7,000 600
1963—Jan. 307... 30,000 119 141,100 98,800, 41,700 500, 1,300 400, 4,500 800
Feb. 2777, 30,200 116,400] 142,800) 100,300} 41,900 500{ 1,200 500{ 6,500 800
Mar. 272,,. 30, 115,300] 144,800] 102,000] 42,300 5001 1,200 400 7,400 900

1 Series began in 1946 ; data are available only for last ch of the month.
For description of series and back data see Feb. 1960 BuLL., pp. 133-36.

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

3 Other than interbank, Treasurer’s open account, and those of Postal
Savings System in banks.

4 Before June 30, 1947, includes a small amount of demand deposits.
Beginning with June 1961 includes amounts reported by insured mutual
savings banks as demand deposits, previously reported as time deposits
or other liabilities.

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

Note.—Includes all commercial and mutual savings banks, F. R. Banks,
Postal Savings System, and Treasury currency funds (the gold account,
Treasury currency account, and Exchange Stabilization Fund).

For description of statement and back figures (except for seasonally
adjusted _money supply), seeJan, 1948 BuLL., pp. 3, except that
stock of F. R. Banks held by member banks is included in other securities
and in capital and misc. accounts, net, and balances of the PSS and the

ESF with the Treasury are netted against capital and misc. accounts, net.

Except on ca]l _dates, figures are partly estimated and are rounded to
nearest $100 million.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions of dollars)

Loans and investments Deposits
Total
assets—|
Securities Total Interbank ! Other Total | Num-
Class of bank Cash | Ma- Bor- | capital] ber
and date assets 1 . D d TOW= | “ac- | of
Total | Loans c:l;‘ital Totalt eman; 1085 | counts| banks
go&t Other ac- mI::-d Time Time3
couats g“)‘%‘ Other
All banks:
194]1—Dec. 31......... 61,126} 26,615 25,511] 8,999(27,344} 90,908 81,816 10,982 44,355 26,479 23| 8,414|14,826
....]140,2271 30,362/101,288! 8,577|35,415|177,332(165,612| 14,065 105,935 45,613 227/10,542(14,553

134,924} 43,002{ 81,199/10,723(38,388!175,0911161,865112,793;  240| 1,346} 94,381) 53,105 66|11,948/14,714

238,6231144,764| 67,242|26,617(53,022(298,126|266,196]17, ,080) 1,800| 5,949(133,408(107,959 167/24,539(13,986
1961—Dec. 30......... 256,700{154,318; 72,715{29,667|57,368)321, 1394 287,176 17 914 482 5,952 141, 1979 120 848 482(26,227(13,946
1962—Mar. 28.,....... 257,520]155,460| 70,960|31,100/45,560(310,230{273,720313,750 510| 6,260{125,980(127,220| 2,420/26,470|13,930
June 30.........J263,542]|160,123| 70,722|32,697(49,6121320,638(285,186{14,400 526) 9,5591128,845]131,855 796|27,036|13,934
July 25......... 263,570]159,920{ 70,460]33,190[45,440(316,200{279,680113,830; 520 5,530{127,510{132,290| 1,930{26,880{13,931
Aug. 297.,...... 265,7001161,980] 70,160|33,560|45,480|318,280/280,310J13,840 510] 7,450|124,960}133,550| 2,750(27,100/13,932
Sept. 267........J269,080]164,640| 70,560|33,880147,480{323,770|286,170t14,530 510/ 8,090i128,160{134,880| 2,610(27,250/13,928
Qct. 317,,...... 272,380{166,480} 71,600(34,300/50,560}330,280(292,250{15,260 510f 6,330{134,030(136,120{ 2,780/27,450(13,925
Nov.28?........ 273,3101167,240| 71,530{34,540|48,280)328,870|290,500]15,190 520 5,9907132,290{136,510| 2,500/27,630{13,938
Dec. 267, ,...... 279,4401172,480| 72,000{34,960/49,440)336,410|297,560]15,160 510| 6,780(136,760|138,350; 3,220{27,720{13,943
1963—Jan. 30°........ 276,7501169,490| 72,070}35,190(46,540|331,060 292 620]14,100| 520! 4,220]132,980{140,800; 2,670/27,790|13,951
Feb. 2777, ......]278,660|171, 1890 71,170(35,600|48,120 334 550{295, 1000 14,140 520! 6,300{131,540{142,500} 3,070{28,000(13,954
Mar. 272........ 280 360]173,140 70 870(36,350 46 180 334 370/294,900[13,800 520/ 7,190 ]28 840{144,550{ 3,100{28,060(13,962
Commercial banks:
1941—Dec. 31.........} 50,746] 21,714| 21,808 7,225|26,551} 79,104] 71,283 10,982 44,349 15,952 23| 7,173|14,278
1945—Dec. 31.........]124,019] 26,083 90,606 7,331(34,806!160,312(150,227 14,065 105, 91 30,241 219! 8,950(14,011
1947—Dec. 314........ 116,284] 38,057| 69,221 9,006/37,502|155,377/144,103]12,792 240! 1,343 94 367! 35,360 65{10,059(14,181
1960—Dec. 31.........]199,509{117,642| 61,003|20,864!52,150/257,552/229,843|17,079 1,799{ 5,945 133 3791 71,641 163/20,986/13, 1472
1961—Dec. 30.........J215, 1441 124,925| 66,578|23,937|56,432(278,561(248, 1689 17,914] 481 5,946 141,920 82,429 471)22,459(13, 1432
1962—Mar, 28......... 215,180}125,380| 64,440|25,360(44,680]266,340(234,430]13, 750 510| 6,2601125,920| 87,990 2,420{22,630/13,417
June 30......... 220,670)129,193| 64,443|27,034|48,728/276,220 245,298# 525| 9,554/128,785| 92,034 786/23,183(13,422
July 25 220,410]128,730; 64,180)27,500|44,600[271,520|239,640) 13 830 520| 5,530(127,450( 92,310| 1,930|23,020{13,419
Aug 222,140]130,430| 63,850(27,860|44,670(273,230{240,050! 13,840 510{ 7,450(124,900| 93,350 2,750{23,200{13,421
Sept 225,270]132,840| 64,250|28,180/46,630[278, >400 245,480]14,530 510{ 8,090|128,100| 94,250| 2,610(23,330(13,417
Oct. .J228,4601134,400] 65,450|28,610149,690 284 7901251,370]15,260| 510| 6,330[{133,970] 95,300| 2,780|23,560{13,414
Nov. ..J229,060]134,840| 65,400(28,820 47,45 283,110 249,480[15,190 520| 5,990(132,230] 95,550| 2,500]{23,680(13,427
Dec. ..J234,970]139,860| 65,870|29,240|48,520/290,340|256,140]15,160 510/ 6,780|136,700; 96,990 3,220(23, 13,
1963—Jan. ..J231,840]136,420| 65,920(29,500/45,7301284,610/250,860114,100 520 4,220{132,920| 99,100 2,670|23,840]13,440
Feb. ..J233,430§138,500| 64,990(29,940|47,250|287,730{253,0201{14,140 520| 6,300{131,480{100,580| 3,070|24,010{13,443
Mar. 234 700}139, 1450, 64,570 30 680145,3101287,100(252,520)13,800 520| 7,190 1"8 7801102,230( 3,100{24,050(13, 1451
Member banks:
1941—Dec. 43,521] 18,021} 19,539] 5,961(23,123| 68,121} 61,717}10,385 140| 1,709 37,136 12,347 4} 5,886/ 6,619
1945—Dec. 107,183} 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. ...} 97,846 32,628 57,914 7,304|32,845/132,060]122,528]12,353 50| 1,176} 80,609! 28,340 54| 8,464| 6,923
1960-—Dec. ..J165,619] 99,933| 49,106(16,579(45,756|216,577|193,029]16,436/ 1,639 5,287112,393( 57,272 130{17,398 6,174
1961—Dec. .1179,599]106,232| 54,058(19,308/49,579/235,112/209,630|17,195 303| 5,381[119,595| 67,157, 438(18,638| 6,113
1962—Mar. 179,254}106,600| 52,036|20,618(39,091|244,114(196,595{13,209 335| 5,631{105,552] 71,868| 2,380{18,785| 6,085
June 30.........J183,497]109,212| 52,065122,219|42,853|232,359,206,057]13,796 351] 8,734{108,014( 75,162 735(19,179; 6,070
July 25.........]183,008]108,767; 51,612[22,629|39,001227,806{200,482]13,241 347| 4,952{106,611| 75,331} 1,870{19,060| 6,062
Aug. 29.........1184.398|110,331| 51,149|22,918(39,107(229,231/200,667|13,232|  338| 6.695/104.280| 76,122 2.682(19.212 6.060
Sept. 267........1186,641{112,240( 51,271{23,130140,877(233,279{204,995}13,878 337] 7,284|106,702| 76,794 2,585/19,281| 6,053
Oct. 317........]189,420]113,711| 52,238(23,471(43,686/239,009/210,328[14,577, 339] 5,700|112,045] 77,667 2,722/19,466| 6,054
Nov. 287........]189,619]113,865] 52,097:23,657141,5641237,050|208,259]|14,502 343( 5,301|110,181| 77,932! 2,423(19,546| 6,056
Dec. 26P........ 195,195§118,524| 52,625(24,046|42,541(243,824/214,412814,442) 340| 6,165/114,220{ 79,245| 3,157|19,635) 6,049
1963—Jan. 307........J192,301]|115,289| 52,749|24,263]40,024{238,565(209,589]13,449 341| 3,785|110,954| 81,060 2,614({19,697 6,046
Feb. 277, ....... 193,694]117,075] 51,984/|24,63541,471|241,407(211,525]13,501 347] 5,667/109,730! 82,280] 3.033/19,.819| 6,042
Mar, 277........ 194,884|117,883| 51,719(25,282]39,685|240,835|211, 1148 13,186 345{ 6,523(107,402( 83, 690 3,042(19,851} 6,039
Mutual savings banks:
1941—Dec. 31......... 10,379] 4,901 3,704| 1,774 793]| 11,804] 10,533f..0c00cvcnsen 6 10,527)...... 1,241 548
1945—Dec. 31.4.......] 16,208 4,279 10,682 1,246 609 17,020( 15,385}, ..0000uvunes 14 15,371 7} 1,592 542
1947—Dec. 314........] 18,641} 4,944 11,978| 1,718 886{ 19,714| 17,763]...... 1 3 14| 17,745|......1 1,889 533
1960—Dec. 31.........] 39,114 27,122] 6,239| 5,752 872| 40,574 36,353]...... 1 4 29| 36,318 4| 3,553 514
1961—Dec. 30.........] 41,259] 29,393 6,136} 5,730 936! 42,833! 38,487|...... 1 7 60| 38,420 11} 3,768 514
1962—Mar. 28.........] 42,340] 30,080 6,520| 5,740 880| 43,890] 39,290 (O] ) ©) 60} 39,230 ©)! 3,840 513
June 30.........] 42,8721 30,930| 6,278| 5,663 884| 44,418| 39,888%...... 1 6 60| 39,821 10| 3,853 512
July 25...... 840| 44,680 40,0400 .. o ]...vit]ennnns 60| 39.980|......| 3,860 511
Aug. 297,,......] 43,560} 31,550| 6,310] 5,700 810{ 45,050| 40,260]..... . 4c00vei|seess. 60| ,200{......} 3,900 511
Sept. 267........| 43,810] 31,800, 6,310/ 5,700 850| 45,370 40,690 () © ) 60| 40,630 6) 3,920 511
Oct, 317..,.....] 43,920] 32,080 6,150} 5,690 870 45,490; 40,880 (6) (%) (L] 60{ 40,820 6)| 3,890 511
Nov. 28?,.......1 44,250 32,400 6,130} 5,720 830( 45,760] 41,020 (%) Q] (%) 601 40,960 )| 3,950 511
Dec. 267........]| 44,470] 32,620 6,130] 5,720 920| 46,070 41,420 (®) ®) ) 60| 41,360 ,940| 511
1963-=Jan. 307........] 44,910{ 33,070| 6,150| 5,690 810] 46,450 41,760 6) ( 6) 60| 41,700 3,950 511
Feb, 2772,,.....] 45,230] 33,390 6,180 5,660 870] 46,820| 41,980 6)| ( 6) 60( 41,920 () 3,990 511
Mar. 277,.......] 45, 1660 33,690 6,300| 5,670 870| 47,270| 42,380 ® ® ©) 60| 42,320 )| 4,019 511

For notes see end of table.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dollars)
Loans and investments Deposits
Total
Sec “Total Interbank 1 Oth
urities of nter ther
Tia- Bor- Total } Num-
Class of bank Cash bilities row- |capital| ber
and date assets!| ¥, 1 Demand in ac- of
Total | Loans capital | Total! 83 | counts| banks
35 | other ac e | Time oS Time
* counts .S,
Govt. Other
Reserve city member banks:
New York City: 5
1941—Dec. 31 807]......} 1,648 36
1945—Dec. 31. 1,236 195 2,120 37
1947—Dec. 31. 1,445 30| 2,259 37
1960—Dec. 31. 4,206......} 3,554 15
1961—Dec. 30 6,935 283| 3,683 13
1962-—Mar. 28 7,666| 1,073| 3,689 13
June 30. 8,098 381 3,761 13
July 25, 471 6. 8,003 393| 3,748 13
Aug. 79(oldba.515) 29,6721 19,319| 6,619| 3,734] 7,942} 39,576] 31,775] 3,836 210] 1,315 18,247 8,167 1,225| 3,764 13
Aug. 29 (new basis)] 30,090} 19,619 6,709 3,762 8,026 ,085] 32,214{ 3,844 210 1,332| 18,552 8,276/ 1,242| 3,806 16
Sept. 267 s 33,033] 3,990 208 1,459{ 19,054 8,322| 1,384| 3,809 16
Oct. 205| 1,287| 21,501; 8,423( 1,333| 3,853 16
Nov. 211 910] 19,606/ 8,721 935] 3,849 16
Dec. 210| 1,421| 20,8577 9,153 1,331} 3,867 17
1963—Jan. 213 769| 20,2311 9,467| 1,082] 3,897 17
Feb. 209| 1,068 20,000( 9,720] 1,645 3,904 16
Mar. 214| 1,385) 19,320] 9,962 1,117| 3,904 16
Cny of Chicago: 5
1941—Dec. 31......... 2,760 954; 1,430 376] 1,566] 4,363 4,057} 1,035|..... 127] 2,419] 476|...... 288 13
1945—Dec, 31.......... 5,934 1,333 4,213 385 1,489) 7,459 17, 1,312]......] 1,552} 3,462 719]...... 377 12
1947—Dec. 801 N 72 4,201 913j...... 426 14
1960—Dec. 61 3271 4,899] 1,530 35 822 10
1961—Dec. 14 369| 5,268| 2,008 35 870 9
1962—Mar. 16 323] 4,383] 2,292 329 870 9
June 30 18 546! 4,520 2,598 34 894 9
July 25. 17 256] 4,489 2,619 75 890 9
Aug. 29 (old basns) 7,883} 4,570 1,923; 1,390/ 1,801 9,852; 8,580] 1,193 17 361 4,353! 2,656 117 895 9
Aug. 29 (new ba.su) 8,201} 4,761 2,001} 1,439| 1,870] 10,247 8,934{ 1,201 17 384 4,554| 2,778 122 925 12
Sept. 267....... . 8,293 4,879 2,028] 1,386 1,997| 10,469; 9,087 1,243 15 440] 4,569 2,820 163 930 12
Oct. 8,552f 4,961) 2,175| 1,416/ 2,073] 10,815 9,380‘ 1,281 15 366 4,826 2,892 267 944 12
Nov 8,456 5,029 2,025 1,402 2,102| 10,738{ 9,450 1,326 15 2791 4,879 2,951 66 941 12
D 8,911} 5,340| 2,163} 1,408{ 2,010] 11,115 ,686) 1,268 14 418] 4,953( 3,033 224 951 13
1963—Jan 8,682F 5,101} 2,217| 1,364| 1,969 10,860 9,481} 1,140 15 218| 4,956/ 3,152 132 956 13
Feb 8,901 5,348; 2,232 1,321 1,982| 11,092; 9,594 1,194 15 309 4,872| 3,204 235 955 13
Mar. 9,138} 5,376} 2,440| 1,322{ 1,899 11,260 9,410 1,155 11 427} 4,619| 3,198 596 957 13
Other reserve city:5
—Dec. 3 15,347) 7,105) 6,467| 1,776} 8,518| 24,430 22,313] 4,356 104 491] 12,557{ 4,806!...... 1,967 351
1945-—Dec 40,108} 8,514| 29,552 2,042[11,286| 51,898} 49,085} 6,418 30( 8,221] 24,655| 9,760 2| 2,566 359
1947—Dec. 36,040] 13,449] 20,196] 2,396/13,066| 49,659| 46,467} 5,627 22! 405( 28,990(11,423| 1] 2,8 353
1960—Dec. 62,953 40,002 17,396| 5,554{18,668] 83,4 75,067] 7,989 326| 1,960| 42,267|22,525 73 6,423 217
1961—Dec. 68, 1565 42,379{ 19, 1748 6,438 20 216f 90,815} 81,883} 8,35 62] 2,103| 44,986 26 38t 81] 6,997 206
1962—Mar. 68,635 42,713 18,840] 7,082{16,089| 86,762| 77,084] 6,678 73| 2,213] 39,743(28,377 836 7,087 206
June 70,145) 43,824] 18,627; 7,694{17,602| 89,885| 80,631) 6,622 75| 3,670| 40,601(29,663 240( 7,201 206
July 25.. . .| 70,305] 43,9691 18,482 7,854/16,409| 88,886 78,686] 6,633 79| 1,927 40,367(29,680} 1,159| 7,181 207
Aug. 29 (old basis)f 70,333 )3 17,9871 7,806(16,180| 88,626] 78,317] 6,662 741 2,639| 39,126129,816| 1,058| 7,214 200
Aug. 29 (new basis)j 69,597| 44,049| 17,819{ 7,729 1 ,027t 87,722} 77,524] 6,646 74| 2,599| 38,620(29,585| 1,036] 7,142 194
Sept 44,3891 17,809| 7,734|1 897 88,950 78,946] 7,010 66| 2,839{ 39,259(29,772 938 7,148 193
Oct. 45,155] 17,947| 7,905 17,046 90, 80,217] 7,235 71| 2,063} 40,781|30,067 892 7,190 193
Nov. 45,2114 18,088 7,965116,881l 90,307\ 79,777] 7,139 69| 1,918 y . 1,216] 7,201 195
Dec. 46,7681 18,198| 8,179(17,963) 93,332] 82,662 7,334 68} 2,375} 42,339/30,546] 1,365] 7,237 191
1963—1Jan. 45,692 18,143| 8,218/16,172! 90,467| 80,101} 6,555 651 1,400| 40,765|31,316| 1,178] 7,263 189
Feb. 46,412{ 17,564 8,339{16,884{ 91,380} 81,023¢ 6,660 75| 2,276 40,298/31,714 99 ,298 189
Mar. 46,8211 17, 1420 8, 1609 16,603 91, 1622 81, 1320) 6,561 72] 2,605} 39,698 32 384| 1,082| 7,315 189
Country member
41—Dec. 5,890 4,377 2,250| 6,402| 19,466} 17,415 792 30 225! 10,109} 6,258 4j 1,982 6,219
1945—Dec. 3 596 26,999| 2,408{10,632] 46,059 43,418‘ 1,207 17| 5,465| 24,235112,494 11} 2,525 6,476
1947—Dec. 3 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
1960—Dec. 36 981 22,848| 8,060{14,740; 84,126| 76,004] 1,778 37| 1,783] 43,395]29,011 23} 6,599 5,932
1961—Dec. 39,693 24,407| 9, ;031 15,595( 90,376| 81,646{ 1,925 37| 1,641 ,211131,832 40| 7,088| 5,885
1962—Mar. 39,890| 24,187 9,240{12,734| 87,592| 78,807| 1,452 37| 1,840| 41,945(33,533 1421 7,139} 5,857
June 41,492] 23,843; 9,685 13,806 90,555! 81,577| 1,529 48] 2,601| 42,596|34,803 80| 7,323| 5,842
July 41,436| 24,228! 9,803|13,154] 90,135} 81,147] 1,482 37] 1,832 42,767{35.029 2431 7,241} 5,833
Aug. 2 41,9021 24,620! 9,988{13,184; 91,177} 81,9951 1,541 37| 2,380 42,554{35,483 282 7,339] 5,838
Sept. 42,738] 25,013(10,168{13,495| 92,992} 83,929 1,635 48| 2,546f 43,820135,880] 100] 7,394| 5,832
Oct. 42,902} 25,432(10,331{14,076] 94,316] 84,965¢ 1,711 48} 1,984 44,937(36,285 230 7,479 5,833
Nov. 2 43,506 25,638110,384113,718; 94,801| 85,286} 1,739 481 2,194| 45,085/36,2201 206} 7,555| 5,833
44,274| 25,520110,446]13,968| 95,828 86,389] 1,806 481 1,951\ 46,071136,513 237| 7,580] 5,828
1963—Jan. 43,847) 25,380(10,531|13,152{ 94,612| 85,208{ 1,635 48! 1,398 45,002]37,125 2221 7,581| 5,827
Feb. 44,441] 25,063110,672113,480} 95,372] 85,864] 1,600 481 2,014! 44,560{37,642 159 7,662 5,824
Mar 44,736| 24,763:10,864113,196| 95, 7301 ,622] 1,557 48 2,106] 43, 1765 38,146 2471 7,675] 5,821

For notes see end of table.
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COMMERCIAL AND MUTUAL SAVINGS BANKS APRIL 1963
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dollars)
Loans and investments Deposits
Total
. assets— ,
Securities ‘Ii(i);_al Interbank Other Bor. Total | Num-
Class of bank Cash bilities row. |capital) ber
and date assets 1 and Demand : ac- of
Total Loans capital Total 1 NES | counts| banks
Y.S. | Other ac- De- | Time Time
Govt. counts 2 mand U. S h
Govt Other
Insured commercial
anks :
1941—Dec. 31.. 49,290 21,259| 21,046] 6,984] 25,788 76,820) 69,411 10,654 1,762 41,298/15,699 10| 6,844|13,426
1945—Dec. 31..] 121,809} 25,765 88,912| 7,131 34,292 157,544 147,775 13,883  {23,740| 80,276|29,876| 215| 8,671{13,297
1947—Dec. 31..] 114,274] 37,583| 67,941| 8,750 36,926| 152,733| 141,851}12,615 ,325| 92,975(34,882) 61| 9,734/13,398
1959—Dec. 31..] 188,790]110,299{ 58,348|20,143] 49,158] 242,828| 218,474]15,500| 1,358/ 5,037|130,720/65,858| 602(19,206{13,107
1960—Dec. 31..] 198,011(117,092! 60,468(20,451 51,836; 255,669 228,401]16,921/ 1,667| 5,932(132,533)71,348 149{20,628(13,119
1961—Dec. 30..] 213,904|124,348| 66,026(23,531 56,086] 276,600 247,176[17,737| 333) 5,934(141,050({82,122i  462122,089(13,108
1962—June 30..] 219,163|128,613| 63,921{26,630| 48,415] 274,318| 243,856/14,235 388| 9,529/127,990/91,714| 773/|22,810!13,104
Dec. 28..] 234,243|139,449| 65,891|28,903 53,702 295,093 260,609{15,844] 402! 6,815/140,169]97,380| 3,584(23,712|13,119
Nz\bti?lxl\(asl member
anks:
1941—Dec. 31.. 27,571 11,725} 12,039| 3,806 14,977|  43,433| 39,458 6,786 1,088 23,262| 8,322 4] 3, 5,117
1945—Dec. 31.. 69,3121 13,925! 51,250| 4,137 20,114] 90,220{ 84,939 9,229 14,013| 45,473]16,224 78| <4,644| 5,017
1947—Dec. 31.. 65,280| 21,428 38,674| 5,178 22,024] 88,182 82,023| 8,375 35| 795 53,541(19,278 45| 5,409 5,005
1959—Dec. 31..] 102,615| 59,962| 31,761{10,892| 27,464] 132,636/ 119,638 8,947, 514/ 2,742| 71,015(36,421 340{10,302; 4,542
1960—Dec. 31..} 107,546 63,694( 32,712{11,140 28,675 139,261} 124,911| 9,829 611| 3,265 71,660(39,546 111111,098| 4,530
1961—Dec. 30..} 116,402} 67,309! 36,088{13,006; 31,078| 150,809| 135,511}10,359 104; 3,315| 76,292(45,441 225{11,875| 4,513
1962—June 30..] 119,241| 69,771| 34,508(14,962| 26,860] 149,559 133,728| 8,154 123| 5,424] 69,256150,770| 379(12,243| 4,500
Dec. 28 127,254 75,548| 35,663{16,042] 29,684| 160,657 142,825 9,155 127| 3,735| 76,075(53,733| 1,636(12,750| 4,505
State member banks:
1941-—Dec. 31.. 15,950 6,295 ,500f 2,155 8,145 24,688] 22,259 3,739 621 13,874] 4,025 1f 2,246; 1,502
1945—Dec. 31.. 37,871| 8,850| 27,089 1,933 9,731 48, 1084 44,730 4,411 8,166( 24,168} 7,986 130] 2,945} 1,867
1947—Dec. 31.. 32,566 11,200| 19,240| 2,125 10,822 43,879 40,505 3,978 15| 381 27,068 9,06 9| 3,055 1,918
1959—Dec. 31.. 55,2641 34,817 15,052 5,396 16,0451 73,090, 65,069| 6,102 825| 1,763| 39,974/16,406] 240| 5,962| 1,691
1960—Dec. 31.. 58,073] 36,240} 16,394( 5,439 17,081 77,316|  68,118] 6,608| 1,028 2,022 40,733(17,727 20| 6,299 1,644
1961—Dec. 30.. 63,196] 38,924/ 17,971| 6,302| 18,501 84,303 74,119¢ 6,835 199| 2,066| 43,303|21,716] 213] 6,763} 1,600
1962—June 30.. 64,256| 39,442| 17,557} 7,257 15,993 82,800, 72,329| 5,641 227, 3,310} 38,758(24,392)  355| 6,936{ 1,570
Dec. 28.. 68,444] 43,089 17,305 8,050 17, 744 88,831 76,643 6 154 231} 2,351] 41,924/25,983| 1,914 7,104| 1,544
fosured nonmember
commercial banks:
1941—Dec. 31.. 5,776] 3,241 1,509 1,025 2,668 8,708 7,702 129 53| 4,162| 3,360 6 959| 6,810
1945—Dec. 31.. 14,639 2,992 10,584/ 1,063 4,448 19,256 18,119 244 1,560{ 10,635 5,680 7} 1,083} 6,416
1947—Dec. 31.. 16,444 4,958| 10,039 1,448 4,083 20,691 19,340; 262 149 12,366 6,558 7t 1,271} 6,478
1959—Dec. 31.. 30,939| 15,534( 11,546 3,859 5,651 37,132 33,795{ 451 20|  533) 19,732i13,059 211 2,944| 6,878
1960—Dec. 31.. 32,411] 17,169| 11,368 3,874 6,082 39,114] 35,391 484 27|  645| 20,140|14,095 19| 3,232 6,948
1961—Dec. 30.. 34,320{ 18,123| 11,972) 4,225 6,508; 41,504] 37,560] 543 30| 553| 21,456(14,979 24| 3,452 6,997
1962—June 30.. 35,681 R 11,860 4,412 5,563 41,975 37,814 440 38 795| 19,976|16,565 38! 3,633 7,036
Dec. 28.. 38,557| 20,811 12,932 4,814 6,276 45,619 41,142 535 43 7297 22,170|17,664 34 3,870 7,072
Noninsured non-
member
commercial banks :
941—Dec. 3 1,457 455 761 241 763 2,283 1,872 329 1,291 253 13 329 852
1945—Dec. 31 2,211 318 1,693 200 514 2,768 2,452 181 1,905 365 4 279 714
1947—Dec. 314, 2,009 474) 1,280 255 576 ,643 2,251 177 185 18] 1,392 478 4 325 1783
1959—Dec. 31.. 1,480, 534 589/ 358 309 1,858 1,429 150 83 13 873 31t 12 350 366
1960—Dec. 31 . 1,498 550 535 413 314 1,883 1,443 159 132 13 846| 293 14| 358/ 352
1961—Dec. 3 1,536 577 553 406 346 1,961 1,513 1771 148 12 869 307 8 370, 323
1962—June 30. 1,506 580 523 404 313 1,901 1,442 165 137, 24 795 320 13 3721 317
Dec. 28.. 1,584 657 534 392 346 , 1,513 164] 133 14 872 330 4| 37 308
Nonmember
commercial banks:
1941—Dec. 31., 7,233 3,696| 2,270| 1,266 3,431 10,992 9,573 457 5,504 3,613 18| 1,288 7,662
1945—Dec. 31.. 16,849 ,310( 12,277| 1,262 4,962] 22,024 20 571 425 14,101 6,045 11} 1,362| 7,130
1947—Dec. 314, 18,454 5,432| 11,318] 1,703 4,659 23,334] 21,591 439 190 167] 13,758| 7,036 12} 1,596| 7,261
1959—Dec. 31.. 32,419{ 16,068| 12,134! 4,216 5,961 38,990 35,224 601 103}  545| 20,605/13,370 34| 3,294 7,244
1960—Dec. 31.. 3,910 17,719( 11,904 4,287 6,396 40,997| 36,834] 643 160{  657| 20,986|14,388 33| 3,590{ 7,300
1961—Dec. 30.. 35,856 18,700/ 12,525| 4,631 6,854] 43,465 39,073] 719 178|  565| 22,325(15,286 33| 3,822| 7,320
1962—June 30.. 37,188| 19,989 12,383] 4,816 5,876 43,877 39,256 605 174 819} 20,771|16,886, 52| 4,005| 7,353
Dec. 28. 40,141] 21, 1469 13,466| 5,206 6,622| 47,628 42,654 699 176  743] 23,042i17, 1994 77| 4,240| 7,380
Insured mutual
savings banks:
1941—Dec. 31.. 1,693 642 629 421 151 1,958 52
1945—Dec. 31.. 10,846 3,081| 7,160 606 429 11,424 .. 1 y 192
1947—Dec. 31.. 12 683 ,560; 8,165 958 675 13, 1499 12, 22070 et 1 2 12 12 192f...... 1,252] 194
1959—Dec. 31.. 30,580} 20,942| 5,016 4,622 686 31,743| 28,577|...... 2 3 28128,544 9| 2,654 268
1960—Dec. 31.. 33,7941 23,852 4,787 5,155 766! 5,092| 31,502|...... 1 4 29|31,468 3} 2,998 32§
1961—Dec. 30.. 35,660] 25,812 4,690| 5,158 828 37,065 33,400|...... 1 6 256(33,137 11} 3,191 330
1962—June 30.. 36,989] 27,179 4,708 5,102 779 38,366] 34,581).. 1 5 275 34,300 9{ 3,259 331
Dec. 28.. 38,597| 28,778 4,639 5,180 784 39,951 ,1041...... 1 9 26735,827 7] 3,343 331

For notes see end of table.



APRIL 1963 COMMERCIAL AND MUTUAL SAVINGS BANKS 499
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dollars)
Loans and investments Deposits
Total
assets—
Securities Total Interbank 1 Other Total | Num-
Classdo(tl' bank Cash. billlié:i_es 1],30(:;: capital be;
and date assets - ac- of
Total | Loans c:;i(tial Total! Demand NS | counts| banks
gogt Other ac- ng‘:d Time Time
g counts? U. 5.1 p
Govt. er
N(Lninls(ured mutual savings

anks:
1941—Dec. 31.......... 8,687 4,259; 3,075 1,3531 642] 9,846| 8,74|......|...... [ N 8,738...... 1,077) 496
1945—Dec. 31.......... 5, 1,198 3,522f 641 180 596 5,022f......[...... b1 ,020 558 350
1947—Dec. 314......... 5,957 1,384 3,813} 760| 211 6,215 5,556)......|...... 1 2! 5,553...... 637] 339
1959—Dec. 6,981| 4,184] 1,848 949 143 7,200 6,405}......[...... .o...... 6, 1 705 249
1960—Dec. 5,320] 3,270 1,453} 597 107{ 5,481 4,850h......|......0. .. ] eeentn 4,850|. 555 189
1961—Dec. .| 5,600f 3,581 1,446] 572/ 108 5,768 5,087}...... 1 4] 5,083/, 5771 184
1962—June ceeeelau) 5,8821 3,751 1,5700 561 104] 6,052 5,306]............ 1 15] 5,291]...... 594 181
Dec. 28.......... 5,961 3,938 1,490] 533 106] 6,134| 5,427|......|...... 1 6| 5,420 1| 608 180

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

2 Includes other assets and liabilities not shown separately.

3 See note 4 on page 495.

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

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

6 See note 6, Oct. 1962 BuLL., p. 1315.

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

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

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

Figures are partly estimated except on call dates.

Fg;or%\;isions in series before June 30, 1947, see July 1947 BueL.,
pp. 8/0-71.

LOANS AND INVESTMENTS AT COMMERCIAL BANKS

(In billions of dollars)
Seasonally adjusted Not seasonally adjusted
Period Securities Securities
Totalt Loans! Totall Loanst
&S Other 3.5 Other
88.0 57.3 16.3 164.5 89.7 58.6 16,3
91.4 57.0 17.9 169.3 93,2 58.2 17.9
95.6 64.9 20.5 184.4 97.5 66.4 20.6
107.8 57.6 20.4 189.5 110.0 58.9 20.5
114.2 59.6 20.7 198.5 116.7 61.0 20.9
121.1 64,7 23.8 214.4 123.9 66.6 23.9
134.8 63.8 29.0 233.1 138.0 65.9 29.2
123.8 66.1 25.3 212.4 122.6 64.4 25.4
124, 64.6 25.9 214.8 124, 64.7 26.1
124, 65.5 26.1 215.3 124.8 64.4 26.1
126.6 66.6 27.1 219.2 127.7 64.4 27.0
126.1 64.1 27.6 217.8 126.1 64.2 27.5
127. 65.0 28.0 219.0 127.3 63.9 27.9
129.7 64.3 28.0 223.1 130.6 64.3 28.2
131.7 64.1 28.6 225.7 131.6 65.5 28.6
132.3 64.4 29.1 26,7 32, 65.4 28.8
134.8 63.8 29.0 233.1 138.0 65.9 29.2
134.9 64.3 29,6 229.0 133.6 65.9 29,5
137.0 65.1 30.1 230.3 135.4 65.0 29.9
138.0 66.4 30.5 231.8 136.6 64.6 30.7

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

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



500 COMMERCIAL BANKS APRIL 1963
LOANS AND INVESTMENTS BY CLASS OF BANK
(In millions of dollars)
Investments
U. S. Government
Total Com- securities
b?:l:s o.d loan':sl 1 mer- Other it:‘t’e
an an . to
calldate | invest. | Total?| cial Real | 0 locaj (Other
ments and es- | i [Other ovt. | €S-
in- tate | ot 8 rities
dus- l?al; Cer- rities
trial Total | Bills | tifi- | Notes| Bonds
cates
Total: 2
1947—Dec. 31..]116,284] 38,057(18,167 9,393] 5,723| 947(69,221f 2,193| 7,789| 6,034/53,208| 5,276/3,729
1960—Dec. 31..{199,509]117,642(43,125 28,713 26,3962 901(61,003] 8,072| 2,920{19,013/30,998(17,570|3,294
1961—Dec. 30..J215,441{124,925(45,172 ,320{27,847{3.412166,578|11,488| 2,114(26,336126,641(20,345(3,592
1962—June 30..J220,670]129,193(45,909 32,036 29’444 3,713|64,443| 8,320| 3,629|26,041(26,453/23,165(3.869

Dec. 28.. 235,839{140,106)48,673 34,259 30,553(3,909(66,434|11,674| 3,932/23,841|26,987|24,755|4,543

All insured:
1941—Dec. 31..] 49,290] 21,259, 9,214|1, .| 4,773 4,505 121,046] 988|...... 3,159116,899] 3,651(3,333
1945—Dec. 31..]121,809] 25,765} 9,461|1, .| 4,677} 2,361|1,132(88,912] 2,455/19,071|16,045|51,342] 3,873|3,258
1947—Dec. 31.. 114 274] 37,583(18,012 9.266| 5.654| '914|67,941f 2,124 7,552 5,918|52,347 5,129|3, v621
1960—Dec. 31.. 198 011]117,092(42,957 28,602, 26,2632 883/60,468| 7,994| 2,884(18,868/30,722(17,300(3,150
1961—Dec. 30..1213.904]124,348|44,965 30,211/27.708(3.396|66.026]11,356] 2,098|26.145(26.426|20.068|3.462
1962—June 30..1219, 163*128 613(45,717 31,915(29,299|3,692|63,921] 8,226/ 3,577(25,886/26,231|22.883|3,747

Dec. 28.. 234,243 139,449(48,458| 34,123(30,402(3,89065,891(11,514| 3,916|23,715|26,746|24,547|4.356

Membet, total:

—Dec. 31..} 43,521] 18,021| 8,671 3,494 3,653 |19,539] 971f...... 3,00715,561! 3,090(2,871
1945—Dec 31..1107,183| 22,775 8,949 3,455 1,900(1,057|78,338| 2,275/16,985/14,271!44,807| 3,254(2,815
1947—Dec. 31..} 97,846] 32, 1628/16,962 7,130| 4,662| 839|57,914] 1,987| 5,816 4,815|45,295| 4,199/3,103
1960—Dec. 31..]165,619] 99,933{39,288 22,518 21,6222 694(49,106] 6,402 2,296]15,072125,335/14,141(2,439
1961--Dec. 30..]179,599]|106,232{40,931 23,987|22.852(3,198/54,058] 9,229| 1,842(21,390[21,598 16,691(2,617
1962—June 30..]183,497]109,212/41,435 25.362(24,006/3, 480 52,0651 6,467 2, ,984|21,367/21.247 19,321|2,899

Dec. 25.. 195,698]118,637|43,843 29 27.162/24,799(3, 657 52 968] 8,862, 3,249 19,443(21,414(20,773(3,319

New York City: 3
1941—Dec. 31..] 12,896] 4,072 2,807 123 5 7,265 311|......| 1,623| 5,331} 729 830
1945—Dec. 31..] 26,143} 7,334] 3,044/, 80| 287| 272|17,574| 477| 3,433| 3,325/10,339! 606| 629
1947—Dec. 31..] 20,3931 7,179 5,361|. 111} 564 238(11,972] 1,002 640| S58| 9,772] 638 604
1960—Dec. 31..} 27,726] 18,465/10,876 868| 1,930| 940( 6,980] 1,422 578| 1,708| 3,272| 1,964! 317
1961—-Dec. 30..§ 30,297 19,535 11,278 934| 2,072{1,220| 7.862] 2.117]  442| 2.496| 2,806 2,635| 265
1962—June 30..] 30,396] 19,224(10,980 ,084] 2,0751 321| 7,659 1,989 492| 2,931 2.247| 3,158 355
Dec. 28..] 32,989 21,954/11,943 1,329 2,143|1,196| 7,017| 1,998 508 2,488 2,023 3,585 432
City of Chicago: 3
1941—Dec. 31..] 2,760 9541 732 22 95 1,430 256|...... 1531 1,022 182 193
1945—Dec. 31..§ 5,931] 1,333 760 36 S1| 40| 4,213] 133( 1,467 749! 1.864| 181 204
1947—Dec. 31.. ,088] 1,801] 1,418 46| 149 26| 2,890] 132} 235 2,274] 213} 185
1960—Dec. 31..] 7,050] 4,485 2,690 196| 421 197( 1,882 132 37, 663| 1,050, 607 76
1961—Dec. 30..] 7,606] 4,626] 2.609 221 476] 229| 2,041] 478 92| 728 743] 816] 124
1962—June 30..] 7,937 4,672| 2,659 278| 456] 298| 1,936 151 741( 1,150 179
Dec. 28..] 8,957] 5,418| 2,941 362 523| 369f 2,129] 377| 115 849 788! 1,242 168
Other reserve city 23|
1941—Dec. 31..] 15,347} 7,105} 3,456 1,527 1 6,467 eevess|  T51] 5,421] 956/ 820
1945—Dec. 31..] 40,108} 8,514/ 3,661 1,459 855 387(29,552] 1,034| 6,982 5,653(15,883| 1,126 916
1947—Dec. 31..| 36,040 13,449| 7,088 ,147; 1,969} 351|20,196 73| 2,358| 1,901|15,563 1,342[1,053
1960—~Dec. 31,.] 62,953] 40,002|16,223 9,005 8,721 909(17,396} 2,031] 794} 5,461 9,111 4,817 738
1961—Dec. 30..] 68,565 42,379{16,879 9,590} 9,172f 998(19,748] 3,020| 741| 8,605| 7,382| 5,710| 727
1962—June 30..] 70,145| 43,824(17,0771 10,272} 9,682{1,129/18,627] 1,611 1,267| 8,186| 7.563! 6,867, 827
Dec. 28..] 73,130| 46,567{17,660 11,030 9,860(1,266(18,398| 2,343 1,403| 7,257| 7,395 7,252| 913
Country:
1941—Dec. 31..] 12,518] 5,890| 1,676 1,823 1,528 | 4,377] 1101...... 4811 3,787 1,222]1,028
1945—Dec. 31..7 35,002 5,596/ 1,484 1,881) 707 359(26,999] 630| 5,102| 4,544(16,722| 1,342{1,067
1947—-Dex. 31..] 36,324] 10,199] 3,096 3,827 1,979| 224|22,857| 480; 2,583| 2,108(17,687| 2,006|1,262
1960—Dec. 31,.] 67,890] 36,981! 9,499 12,449(10,550! 647,22,848| 2,817/  888| 7,240(11,903| 6,752|1,308
1961—Dec. 30..§ 73,131 39,693{10,165 13,242|11,132§ 751!24,407] 3,614/ 566| 9,560/10,667| 7,530i{1,500
1962—-June 30..§ 75,019] 41,492{10,719 13,728|11,792] 732!23,843] 2,667| 1,075 9,405(10,696| 8,146{1,539

Dec. 28..] 80,623} 44,698;11,299) 14,441]12,273] 82625, 1425 4,144| 1,223] 8,849(11, 8,694!1,807

Nonmember: 2
1947—Dec. 31..] 18,454] 5,432} 1,205 2,266/ 1,061| 109/11,318] 206 1,973] 1,219| 7,920! 1,078 625
1960--Dec. 31..} 33,9101 17,719] 3,838 6,205 4,774| 207/11,904] 1,670| 624| 3,941 5,668] 3,431 857
1961--Dec. 30..] 35,856] 18,700 4.241 6.341| 4.995] 214{12,525] 2,259 272| 4,947| 5,046| 3,655 976
1962~ June 30..] 37.188] 19,989 4.474 6.682) 5,439] 233/12,383] 1,853] 645| 4,675 5.210] 3,845] 97t

Dec. 28..f 40,141} 21,469| 4,830 7,097} 3,754| 252|13.466] 2.812]  683| 4.398 5,573 3,982|1,224

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

loans continue to be shown net.

2 Breakdowns of loan, investment, and deposit classifications are not

available before 1947; summary figures for carlier dates appear in the
preceding table.

3 New York City and City of Chicago were central reserve city banks

before July 28, 1962; 1eserve city banks thereafter.

For other notes see opposite page.



APRIL 1963 COMMERCIAL BANKS 501
RESERVES AND LIABILITIES BY CLASS OF BANK
(In millions of dollars)
Demand deposits Time deposits
Bal- De-
Class of é:;s Cur- | ances | mand | Interbank Certi- u.s. Bor- | Capic
bank and with xmencdy z‘;{‘ d:i-ts State Ene?i Govt. | State row- :ﬂ
call date F.R. | 2 | e | T U.S.| and | 28¢ rpc |Inter-| and | and | ype | ings | it
Banks banks*| justeds| Do- | For- Govt.| local cers’ bank |Postal | local
mestic4| eign govt. checks, Sav- | govt.
etc. ings
Total: 2
1947—Dec. 31....] 17,796 2,216! 10,216] 87,123 11,362| 1,430{ 1,343; 6,799 2,581| 84,98 240 111] 866| 34,383 65{10,059
1960—Dec. 31....} 16,720| 3,346| 13,681|115,120| 15,453} 1,627| 5,945 11,674| 4,602j 117,103} 1,799] 262| 4,544| 66,836 163|20,986
1961—Dec. 30....] 16,918| 3,689| 14,169{122,654| 16,574| 1,340| 5,946/ 12,242| 5,056 124,62 481| 283| 5,465 76,680 471{22,459
1962—June 30....] 16,839| 3,185| 11,799|114,043| 13,185 1,215 9,554| 11,814] 4,437 112,534| 525! 300| 6,341 85,393! 786(23,183
Dec. 28....| 17.680| 4,252 13.099{124.342] 12,713| 1.295| 6.829] 12.071| 4.511| 124,459 535] 269! 6.450| 90.991|3,627,24,094
All insured:
1941—Dec. 31....} 12,396 1,358] 8,570| 37,845 9,823} 673| 1,762| 3,677) 1,077| 36,544 158 590 492) 15,146 10 6,844
1945—Dec. 31....] 15,810 1,829 11,075] 74,722| 12,566| 1,248|23,740 5,098! 2,585 72,593 70; 103] 496; 29,277| 215 8,671
1947—Dec. 31....} 17,79 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
1960—Dec. 31.... 16,720{ 3,326| 13,409:114,292} 15,339| 1,582; 5,932| 11,582; 4,564| 116,388] 1,667 262| 4,481| 66,605 149/20,628
1961—Dec. 30....] 16,918] 3,670] 13,871(121,671 , 1,298 5,934} 12,149 5,023| 123,878} 333| 283| 5,4121 76,426| 462(22,089
1962—June 30....] 16,839 3,168| 11,524{113,136{ 13,053| 1,182| 9,529 11,727\ 4,390| 111,874 388 300| 6,290| 85,124] 773{22,810
Dec. 28.... 17, 680 4,232 12 795{123,361} 14,579 1,265! 6,815| 11,9917 4,434( 123,744 402 269 6,397| 90,714{3,584/23,712
Member, total:
1941—Dec. 31.... 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 99 399| 23,712] 208| 7,589
1947—Dec. 31....} 17,797 1,672 6.270| 73,528 10,978{ 1,375 1,176) 5,504} 2,401) 72,704 50, 105] 693] 27,542] 54; 8,464
1960—Dec. 31....] 16,720 2,518 8,582 94,594| 14,875| 1,561| 5,287 <9,016| 4, 99,134 1,639 237| 3,559 53,477] 130{17,398
1961—Dec. 30....] 16,918} 2,813 8,724{100,660} 15,924| 1,270i 5,381, 9,487 4,654} 105,454| 303| 260| 4,371] 62,526 438|18,638
1962—June 30....[ 16,839 2,399 7,182 93,555 12,633{ 1,163 8,734] 9,107| 4,080| 94,826] 351] 274| 5,096/ 69,793 735/19,179
Dec. 28....] 17,680 3,263 7,897{101,528! 14,071| 1,237 6,086! 9,270 4,083 104,646| 358  243| 5,158 74,316|3,550/19,854
New York City:3
1941—Dec. 3t....} 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 20f 1,206 195| 2,120
1947—Dec. 31....] 4,639 151 70! 16,653 3 236 1,217| 267 290 l 105 s 12 12 14/ 1,418 30| 2,259
1960—Dec. 31....] 3,398 199 147| 15,352] 4,105( 1,184] 1,217 305| 2,476 19,051 1,216 27]  203{ 3,976|.....t 3,554
1961—Dec. 30....} 3,28 2401 143| 17,089 4,330 967 1,267 333} 2,583 ,21 191 38 162| 6,735 283| 3,683
1962—June 30....] 3,495| 165 106; 15,796 3,643 874| 1,918 327 2,390 17,580 210 53] 22t 7,824; 381| 3,761
Dec. 28....] 4,121] 251 156] 17,095| 3,854] 929 1,408 366 2 237 19,628; 207 531 266 8,937)1,728] 3,898
City of Chicago:3
1941—Dec. 31....|] 1,021 43 298| 2,215 1,027 8 127 233 34 2,152l ... e, 476j.....| 288
1945—Dec, 31.... 942 36 200 3,153{ 1,292 20| 1,552 237 66| 3,1 719]... 377
1947—Dec. 31....] 1,070 30, 175| 3,737 1,196 21 72 285 63 3,853[...... 2 9 902{.....{ 426
1960—Dec. 31.... 899 33 171 3,968 1,327 531 327 298 102 4,499 61 2 7] 1,521 35| 822
1961—Dec. 30.... 889 37 158 3,809 1,578 45| 369 315 124 4,830 14, 5 8| 1,996/ 351 870
1962—June 30.... 916 31 94| 3,728/ 1,083 44| 546 330 109 4,082 18 7 10| 2,581 34| 894
Dec. 28....] 1,071 44 99! 4,262 1,235 41| 410 351 109) 4,804 18 7 16, 3,001 262! 948
Other reserve city:3
1941—] cees] 4,060 425 2,590| 11,117 4,302 54| 491) 1,144 286| 11,127] 104 201 243; 4,5420.....1 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 , 00! 22 45| 332| 11,045 1} 2,844
1960—Dec. 31....] 7,354| 753; 2,610 34,357 7,688 301| 1,960 3,329 9531 37,986 326 85| 1,787 20,652 73} 6,423
1961—Dec. 30....} 7,533 858 2,542| 36,187 8,107 243| 2,103} 3,520 1,152 40,31 62| 110/ 2,310 23,962 81y 6,997
1962—June 30....} 7,406 764 2,111| 33,710 6,394 228 3,670] 3,191 907| 36,504 75| 110 2,706] 26,847, 2401 7,201
Dec. 28....] 7,671{ 1,021] 2,253( 35,481 7,229] 248 2,337| 3,216 980 39,413 82 83| 2,633 28,027)1,388 7,263
Country:
1941—Dec, 31....] 2,210 526] 3,216/ 9,661 790 2{ 225 1,370 239 500/ 30 31 1461 6,082 4 1,982
1945—Dec, 31....} 4,527] 796; 4,665 23,595 1,199 8| 5,465 2,004 435/ 21,797 17 521 219] 12,224 11} 2,525
1947—Dec. 31....| 4,993 929| 3,900| 27,424| 1,049 7] 432 2,647 528 25,203 17| 45| 337 14,177} 23 2,934
1960—Dec. 31....| 5,070| 1,534| 5,655 40,917 1,755 23| 1,783| 5,083 713 37,598 37| 1221 1,562 27 327 23| 6,599
1961 —Dec. 30....] 5,210| 1,678| 5,881 43,575 1,910 15] 1,641] 5,320 796| 40,095 37| 108| 1,891] 29,834{ 40j 7,088
1962—June 30....| 5,023| 1,438| 4,872| 40,321| 1,512 17| 2,601 5,261 676/ 36, 48| 104 2,158| 32.541| 80| 7,323
Dec. 28....] 4,817| 1,947 5,389 44,689 1,753 19| 1,931| 5,337 756 40,801 51| 100 2,242) 34,350} 172| 7,744
Nonmember:2
1947 —Dec, 31....]. 5441 3,947 13,595 385 55| 1671 1,295 180 12,284 190 6 172 6,858] 12} 1,596
1960—Dec. 31 . 828| 5,099 20,525 578 65| 657 2,658 3571 17,970 160 25| 985 13,378] 33| 3,590
1961—Dec. 30....}.. 876! 5,446 21,994 649 70| 565| 2,755 4021 19,168 178 23| 1,004! 14,169 33| 3,822
1962—June 30....]. 787 4,617 20,489 553 52| 819] 2,707 356 17,708 174 26| 1,245 15,614 52; 4,005
Dec. 28....§. 989| 5,202 22,814 642 571 743} 2,802 428 19,813 176 26| 1,292 16,675\ 77| 4,240
4 Beginning with 1942, excludes reciprocal bank balances. Note.—Data are for all commercial banks in the United States. These

S Through 1960, demand deposits other than interbank and U.
Govt., less cash 1tems in process of collection; beginning with 1961
demand deposits other than domestic commercial interbank and U.
Gouvt., less cash items in process of collection.

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

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

{In millions of dollars)

Loans
For purchasing
or carrying securities To financial institutions
Total | Loans
loans | ;. vect Com- To brokers
Wednesday and ments | Loans | ™€ | Agri- and dealers To others Bank Nonbank Valua-
vest. | TG0 | Tade | cial - Real | All | ‘tion
ments s : an estate | other re-
justed? | justed2 indus- tural u.s U.s Do- l:gs. serves
trial -t | Other | &~ -2 | Other mes-
Govt. | ¥ ™ | Govt. For- | tic |Sales
s~ 2 | osew [ o | 2O Finan.| Other
.| curi- . | curi- | eign { com-
ct‘i‘g' ties ct\lm- ties mer- | 5%
es cial C.
Total—
Leading Cities
1962
119,657| 117,995} 72,294] 32,203{ 1,318| 440] 2,108] 134| 1,373| 627| 1,662 3,191| 2,249} 13,484] 16,882 1,715
120,246| 118,435| 72,981) 32,607| 1,323] 582| 2,065 112| 1,375 40| 1,811 3,257] 2,266] 13,546 16,928] 1,720
121,182 119,478 73,650] 33,145| 1,328] 472} 2,1321  115] 1,374] 672| 1,704| 3,348} 2,271} 13,599} 16,913] 1,719
121,349| 119,538] 74,030] 33,014 1,322| 837| 2,203 105] 1,374] 692 1,811 3,351 2,273} 13,620] 16,958| 1,719
129,454| 127,662 79,690} 34,388| 1,521 753| 2,507 99| 1,400; 630] 1,792| 3,706| 2,735 15,641] 18,2301 1,920
129,584 127,409| 79,784} 34,389 1,524] 706| 2,579, 95! 1,381 633} 2,175| 3,751{ 2,726| 15,688] 18,235} 1,923
129,407| 127,738] 79,8901 34,534 1,521] 689] 2,554 92| 1,384] 615] 1,669| 3,729 2,715 ,748| 18,232} 1,923
130,534 128,344] 80,672] 34,564| 1,508| 1,249| 2,607 91f 1,385 647} 2,190] 3,807/ 2, 15,768} 18,269] 1.927
129,858| 128,158| 80,991} 34,639| 1,510| 1,566 2,584 102| 1,404] 663| 1,700| 3,700| 2,685 15,784| 18,286 1,932
130,504| 128,491] 81,142} 34,746| 1,502] 1,558 2,532] 104] 1,405| 644| 2,013 3,762 2,704] 15,827| 18,290 1,932
131,161 129,106] 81,591} 35,289 1,504] 902| 2,637 99| 1,425 639] 2,055( 4,117] 2,724 15,872| 18,312} 1,929
131,557( 129,556 81,406| 35,208] 1,510 759] 2,617 100| 1,423 637 2,001| 4,050| 2,740 15,921 18,372] 1,931
1962
Mar, 7..ooevainnnn 28,9991 28,508} 17,920] 10,638 10 271 1,164 50| 451 310 491 1,003 446 862| 3,209] 494
4............ 29,275 28,590 18,256] 10,825 11 370| 1,154 231  446] 312] 685 1,050 454 874| 3,231 494
P D 29,392| 28,878) 18,522] 11,092 11] 251} 1,196 20| 446] 328f 514( 1,116] 454 893 52091 494
2 PN 29,451| 28,965} 18,860] 11,016 11 614/ 1,208 20| 442; 330) 486] 1,135] 456 898 3,224] 494
1963
Feb. 6............ 31,087, 30,427| 19,465) 11,374, 12| 538/ 1,331 18 2991 660l 1,147{ 536! 11,2381 3,124] 556
| 30,991 30,257 19,440 11,352 12|  452] 1,379 14| 399 296/ 734] 1,198! 523} 1,252} 3,120] 557
2000 30,845 30,454] 19,338] 11,385 12|  330] 1,351 14| 400 297 391 1,205 517 1,281) 3,104 558
27 i 31,563 30,966] 19,8528 11,367 13 749} 1, 14] 403; 31t} 5970 1, 511} 1,292} 3,102] 558
Mar. 6.....0.0ns. 31,242 30,826| 19,914] 11,376 13 956| 1,321 22| 398 316 416] 1,155 504} 1,304 3,109 560
| & J O 31,684 31,057] 20,009] 11,391 13 963 1,315 22 397 299 627) 1,252 505| 1,323] 3,089 560
20,0000 31,679 31,012| 20,111} 11,658 i3 481} 1,388 19 397 299 7| 1,498 502 1,336] 3,080 560
270 31,812 31,138] 19,878] 11,620 12| 353] 1,372 398 293 674{ 1,433 5t0] 1,341 3,082] 560
Outside
New York City
1962
Mar. 7...0vinvnn. 90,658] 89,4871 54,3741 21,565| 1,308 169 944 84 922 317( 1,171] 2,188) 1,803 12,622| 13,673] 1,221
M4............ 90,971 89,845 54,725} 21,782| 1,312 212 911 89 929 328! 1,126 2,207| 1,812 12,672| 13,697] 1,226
21...... wee...] 91,790| 90,600} 55,128] 22,053| 1,317 221| 936 95 928 344| 1,190 2,232 1,817] 12,706{ 13,704] 1,225
b2 J 91,898 90,573} 55,1701 21,998 1,311 223 995 85} 932] 362| 1,325| 2,216| 1,817| 12,722| 13,734] 1,225
1963
Feb. 6..00voonnn.. 98,367| 97,2351 60,225] 23,014} 1,509 215] 1,176 81 996] 331] 1,132 2,559 2,199| 14,403| 15,106] 1,364
13,.00000es, 98,593| 97,152] 60,344] 23,037| 1,512 254| 1,200 81 982} 337} 1,441| 2,553| 2,203| 14,436 15,115 1,366
200 iiainins 98,562] 97,284] 60,552] 23,149| 1,509 359| 1,203 78] 984| 318} 1,278] 2,524; 2,198| 14,467 15,128] 1,365
b PO 98,971 97,378] 60,820] 23,197| 1,495 500| 1,199 771 982 336] 1,593| 2,567| 2,193| 14,476 15,167} 1,369
Mar. 6.0vvvnnnnnns 98,616] 97,332] 61,077} 23,263{ 1,497 610| 1,263 80| 1,006] 347i 1,284} 2,545 2,181} 14,480 15,177} 1,372
B 2 98,820{ 97,434| 61,133| 23,355| 1,489 595| 1,217 82| 1,008 345] 1,386; 2,510] 2,199| 14,504 15,201} 1,372
200 00 99,482| 98,094] 61,480| 23,631| 1,491 421 1,249 80| 1,028/ 340| 1,388 2,619| 2,222| 14,536( 15,232] 1,369
2T eineinnnn ..} 99,745 98,418 61,528' 23,588] 1,498 406| 1,245 76| 1,025 344] 1,327| 2,617| 2,230{ 14,580] 15,290] 1,371

For notes see p. 504.
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ASSETS AND LIABILITIES OF BANKS IN LEADING CITIED—Continued
(In millions of dollars)
Investments Cash assets 3
. Total
U. S. Government securities Al a%‘sets]—
Bal- | Bal Lotal
Re- other [ liabili-
Wednesday Notes and binds Other ances | ances |cyrrency| serves | assets ties
maturing: with with )
Cer- secu- Total domes- for- and with and
Total Bills tifi- rities tic eign coin F.R. capital
. Banks accounts
cates | With- lLto | After banks | banks
in
1 year 5 years |5 years
Total—
Leading Cities
1962
2,355; 6,073| 15,921} 3,564 12,793 17,022 2,682 158 1,407{ 12,775 4,754] 152,914
2,351} 6,051 15,218 4,021 12,869 17,201 2,996 153 1,523] 12,529 4,717} 155,945
2,361} 6,090| 15,065 4,088] 13,2721 17,7171 2,823 178| 1,485| 13,231 4,615 155,794
2,390! 6,145| 14,991{ 4,090( 13,294] 17,163} 2,790 166 1,531 12,676] 4,592 154,769
2,370\ 4,067| 14,202{ 6,180| 15,922 17,331 2,908 161 1,522] 12,740 5,000 164,080
2,338| 4,068| 14,215| 6,109| 15,890] 17,112] 3,068 182 1,666| 12,196 5,056f 166,476
2,455 3,485! 13,7891 6,958; 16,132 17,5091 2,933 199 1,636] 12,741| 4,804] 164,421
2,525| 3,629 13,401| 7,062/ 16,226/ 17,228] 2,971 207f 1,665| 12,385 4,904] 166,242
2,576| 3,599| 13,296| 7,005| 16,227! 17,159] 3,062 198 1,503 12,396 4,958} 165,005
2,586| 3,622| 13,282| 6,976 16,627} 17,387] 3,205 197 1,629] 12,356| 4,880 166,615
1,771| 2,578| 14,340| 7,715 ,6031 17,342] 3,152 171 1,615 12, 4,845} 166,773
1,753| 2,593 14,343} 7,722 16,75t 17,129] 2,940 174 1,663 12,352 4,912] 165,680
1962
7,345 1,760 580| 1,472) 2,915] 618] 3,243| 4,104 61 73 210f 3,760; 2,161] 39,107
7,081 1,736 575 1,479] 2,464] 827| 3,253] 4,032 71 73 238 3,644 2,107 40,457
7,005 1,710 581 1,4711 2,420f 823] 3,351} 4,296 68 94 216 3,918] 2,031} 39,971
6,773 1,468 606| 1,428] 2,448 823 ,332 4,027 90 82 223 3,632 1,983 39,892
6,905 2,188 504 705} 2,313( 1,195| 4,057} 3,982 92 73 245 3,572 2,096] 41,231
6,779 2,077 508 701} 2,317| 1,176] 4,038 3,950 101 78 258 3,513 2,126] 42,344
6,959 2,245 459 543| 2,241| 1,471 4,157 4,304 94 88 248, 3,874 ,046] 41,344
6,895 1,986 566] 686 2,190{ 1,467\ 4,219 4,153 121 91 246{ 3,695, 2,086 42,662
6,707 1,680 634 780{ 2,170f 1,443 4,205 4,026 145 80| 239 3,562 2,140] 41,863
6,639 1,631 640 780{ 2,171 1,417 ,4091 4,013 110 78 246| 3,579] 2,079 42,558
6,544 ,648 212 477} 2,520( 1,687| 4,357 3,867 88 65 239 3,475 2,012 42,423
6,861 1,937 199 4991 2,520| 1,706] 4,399 , 780 80 70 246 ,384( 2,081] 41,765
Outside
New York City
1962
3,235 1,775| 4,601| 13,006] 2,946 9,550 12,918J 2,621 85 1,197 9,015, 2,593] 113,807
3,208 1,776{ 4,572| 12,754| 3,194] 9,616 13,169 ,919 80| 1,285 8,885 2,610] 115,488
3,242 1,780 4,619| 12, 3,265 9,921 13,421 2,755 84 1,269 9,313 2,584] 115,823
3,130 1,784| 4,717 5 ,267|  9,962| 13,136] 2,700 84| 1,308] 9,044 , 114,877
3,043 1,866| 3,362| 11,889 4,985/ 11,865 13,349 2,816 88 1,277 9,168 2,904] 122,849
2,928 1,830 3,367| 11,898] 4,933| 11,852| 13,162 2,967 104| 1,408 ,683| 2,930 124,132
2,784 1,996| 2,942| 11,548] 5,487| 11,975| 13,205 2.839) 11} 1,388 8,867 2,758] 123,077
2,843 1,959{ 2,943 11,211] 5,595 12,007 13,075 2,850 116 1,419 8,690 2,818] 123,580
2,784 1,942) 2,819( 11,126 5,562} 12,022{ 13,133] 2,917 118 1,264 8,834 2,818] 123,142
2,625 1,946] 2,842 11,111| 5,559 12,218| 13,374 3,095 119 1,383 8,777 2,801} 124,057
,860 1,559{ 2,101 11,820 6,028 12,246 13,475 3,064 106 1,376 8,929 2,833] 124,350
3,051 1,554 2,094| 11,823| 6,016] 12,352 13,349] 2,860 104 ,417| 8,968  2,831| 123,915

For notes see p. 504.
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ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES—Continued
(In millions of dollars)
Deposits Borrowings
Demand Time
Wedossd e > p— Suber | St
ednesday | ... | mant 0- ther time From bili-| -7
.un&%-“ pgsei-ts Sta?s F Us n:?g- S ganll{( (ii\oe':; tes | counts
jus an or- R av- S
. ad- s Totals | IPC | 1500 eign’ |Govt.| om- Total 8 ings States
justed Govt. mer- IPC and | For-
g c local | eign?
banks Govt.
Total—
Leading Cities
1962
Mar. 7...... 131,627| 62,286| 87,295| 64,183| 4,896 1,580(2,179111,349| 44,332|731,258|77,327| 3,126/ 2,264 298] 2,141} 5,743] 13,105
14...... 134,706 63,090 90,060| 67,160| 4,489( 1,652/1,779|11,410| 44,6461731,400{77,455| 3,149 2,284 43| 2,403} 5,703| 13,090
21...... 134,681| 61,904| 89,903 64,573| 4,617 1,683(4,594{11,125| 44,778|731,518{77,468] 3,176] 2,254 341; 2,211} 5,484( 13,077
28...... 134,070| 62,229| 89,015 63,936 4,848 1,663|4,277|10,844] 45,055|731,634|77,614| 3,212| 2,237 150; 2,154 5,297] 13,098
142,126] 63,135| 90,586 65,492] 5,070/ 1,659)3,326|11,830( 51,540| 35,267| 9,623| 3,649| 2,644| 190| 2,432 5,627, 13,705
144,111| 62,593| 92,448 67,344| 4,935| 1,629|3,354|11,777 51,663} 35,328 9,676{ 3,628 2,677 145| 2,763] 5,763| 13,694
142,237| 61,958| 90,328( 64,776 5,132| 1,641/4,532|11,137| 51,909} 35,384; 9,807| 3,661} 2,704 362| 2,356! 5,776| 13,690
143,712] 62,654] 91,562 65,834| 5,329| 1,648|4,254(11,078| 52,150| 35,426| 9,928] 3,668| 2,771 65| 2,885 5,859 13,721
142,644] 61,701] 90,082| 64,477} 5,238; 1,639|3,36311,988( 52,562| 35,562{10,159; 3,704| 2,773 130{ 2,597/ 5,886{ 13,748
144,119 63.232| 91,181 67,074| 4,737| 1.633|2.523(11.582| 52.938| 35.657(10,363| 3,783 2.759] 29| 2,898| 5.830{ 13,739
144,307| 61,936| 91,336| 65,207 4,779| 1,753|4,275|11,700 52,971| 35,751110,328| 3,797{ 2,712 96! 3,020 5,637{ 13,713
3,446! 62,312| 90,259| 64,608] 4,916| 1,712|5,034(10,831| 53,187| 35,874{10,372; 3,824} 2,744 165 2,770| 5,562| 13,737
1962
31,110| 16,220; 23,515) 16,755 281} 1,190| 615 2,837 7,595 3,214| 2,344 209| 1,659 60 1,111] 3,134| 3,692
32,626| 16,431} 24,941] 17,748 2331 1,248| 481f 2,986 7,685| 3,237| 2,406| 209| 1,662|...... 1,071} 3,066| 3,694
32,242| 16,168 24,599 16,897/ 270 1,265|1,371] 2,808} 7,643] 3,259| 2,368 212| 1,632 92| 1,034 2,914| 3,689
32,268 16,042 24,586} 16,770| 222| 1,221|1,260( 2,853| 7,682 3,283| 2,402 207| 1,619 10} 1,070] 2,859 3,685
33,219| 15,725] 23,909| 16,349 292i 1,228| 995i 3,123 9,310 4,084| 2,916 224| 1,902 75| 1,233] 2,859 3,845
34,213| 15,350; 24,890} 17,018 247 1,203 959| 3,304] 9,323 4,099| 2,889 223 1,928 4| 1,388 2,894 3,845
,260| 15,597 23,868| 16,407 275) 1,229|1,153) 2,969 9,392| 4,111{ 2,922 224| 1,951 167| 1,189 2,893| 3,835
34,249 15,816 24,736 16,864 376 1,228|1,055 3,005, 9,513| 4,120( 2,989 224| 1,992|...... 1,649 2,929 3,835
33,662| 15,469| 24,040 16,326/ 318| 1,224 907( 3,209 9,622| 4,142f 3,059| 222| 2,010 36, 1,327} 2,995| 3,843
34.374| 16,075 24.619| 17,052] 274 1,221| 669| 3,093| 9,755| 4.161| 3.137] 274] 1,992|...... 1,422 2,919 3,843
34,436 15,403 24,738| 16,392 260] 1,325[1,170| 3,300 9,698 4,175| 3,110{ 270| 1,949 391 1,373{ 2,742| 3,833
34,016| 15,882} 24,264| 16,595 216 1,274(1,372) 2,918] 9,752 4,182 3,1 269| 1,969 6| 1,112} 2,797 3,834
Outside
New York City
1962
100,517 46,066 63,780| 47,428 4,615 390(1,564] 8,512| 36,737|728,044[74,983| 2,917 605 238 1,030{ 2,609 9,413
102,080] 46,659 65,119| 49,412} 4,256 404(1,298] 8,424| 36,961{728,163|5,049| 2,9 622 43| 1,332 2,637 ,396
102,439| 45,736| 65,304 47,676; 4,347 418(3,223| 8,317| 37,135(r28,259|75,100] 2,964 622 249| 1,177| 2,570{ 9,388
1,802| 46,187 64,429| 47,166 4,626| 442(3,017( 7,991 37,373|728,351|75,212] 3,005 618 140 1,084 2,438 9,413
108,907, 47,410( 66,677 49,143} 4,778 431)2,331| 8,707| 42,230 31,183| 6,707| 3,425 742 115{ 1,199; 2,768 9,860
109,898] 47,243| 67,558 50,326; 4,688 42612,395| 8,473 ,340( 31,229| 6,787| 3,405 749 141 1,375) 2,865 9,849
108,977| 46,361| 66,460| 48,369/ 4,857 412|3,379| 8,168| 42,517| 31,273| 6,885| 3,437 753 195] 1,167 2,883| 9,855
109,463| 46,838( 66,826| 48,970| 4,953 420[3,199| 8,073| 42,637 31,306| 6,939| 3, 779 65; 1,236] 2,930 9,886
108,982| 46,232| 66,042 48,151| 4,920/ 415|2,456| 8,779| 42,940 31,420 7,100| 3,482 763 94! 1,270] 2,891f 9,905
109,745 47,157 66,562! 50,022| 4,463 412|1,854| 8,489| 43,183| 31,496| 7,226| 3,509 767, 29| 1,476| 2,911 9,89
109,871| 46,533| 66,598 48,815| 4,519 428|3,105| 8,400| 43,273| 31,576| 7,218| 3,527 763 57| 1,647| 2,895 9,880
109,430| 46,430} 65,995] 48,013} 4,700| 438)3,662| 7,913} 43,435| 31,692| 7,232 3,555 775 159| 1,658] 2,765 9,903

1 After deduction of valuation reserves.

2 Exclusive of loans to domestic commercial banks and after deduction

of valuation reserves; individual loans items are shown gross.
3 Excludes cash items in process of collection,
4 Total demand and total time deposits.
5 Demand deposits other than domestic commercial interbank and

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

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

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

and mutual savings banks, not shown separately.

8 Includes U. S. Govt., postal savings, domestic commercial interbank,



APRIL 1963 BUSINESS LOANS OF BANKS 505
COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS
(Net change in millions of dollars)
Week Month Quarter Half year
Industry 1963 1963 1963 1962 1962
Mar. | Mar. | Mar. | Mar. | Feb | yar | Feb. | Jan. | 1 WVo| D | 2nd | st
Durable goods manufacturing:
Primary metals 8 9 5 ~5 4 16| —1 -3 12 —25 —49 —74] —131
Machinery...... —13 82 20 17 4 107 84 —56 135 —13 31 19 89
Transportation equipment —58 79 —14 15 —11 23 25 —-58 —11 62 —15 47 96
Other fabricated metal products. . . —24 19 3 5 7 2 33 —12 22 —44 —48 -91 126
Other durable goods............. 7 20 15 4 10 46 35 —49 33 —158 140 —18 128
Nondurable goods manufacturing:
Food, liquor, and tobacco........ —17 5 —28 —-27 —65 —-67 —991 —205; 371 416 111 528! —497
Textiles, apparel, and leather...... 24 37 39 25 28 125 121 —-38 207 ~275 96/ —179 289
Petroleum refining . .............. -3 —4 8 12 —11 13 —21 — 24 —32 31 12 43 —67
Chemicals and rubber. ... ... ..., 16 66 14 9 2 105 13 —28 90 25 —154; —129 76
Other nondurable goods. ......... 5 10 11 8 6 34 27 —16 46| —112 7 —105 174
Mining, including crude petroleum
and natural gas................ 5 3 -11 79 -32 78 —13 232 296 91 —-25 66, 178
Trade: Commodity dealers.......... —20, —-29 —17 —17 —2] — 82 —5 19 —69 133 87 220 —237
............. —16 6 18 -9 8 —2 320 -—108 -7 60| 63 123 34
...................... —4 55 35 16 7 102 591 —169 -7 117 36 154 61
Transportation, communicauion, and
............. -5 103 —~11 —-70 24 16 —67| —183] -233 346 309 655 —510
..................... -2 8 21 —5 —16 23 2 —67 —42 —46 29 —-17 182
All other types of business, mainly
SEIVICES. o v vt ve v 9 27 21 3 54 60 8 —57 21 283 8 290 205
Net change in classified loans........ —90 497 130 61 19 598 244 —821 21 893 640 1533 196
Commercial and industrial change— !
all weekly reporting banks...... —81 543 107 75 30 644 269, —871 | 42 1103 709 1812 434
I

Norte.—Data for sample of about 200 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 70 per

cent of those of all commercial banks.
End-of-week date shown.
based on weekly changes.

BANK RATES ON SHORT-TERM BUSINESS L.OANS

(Per cent per annum)

Figures for periods other than week are

Size of loan Size of loan
Area Al (thousands of dollars) Area Al (thousands of dollars)
aqdd loans :‘qu loans
perio 1— 10— | 100— | 200 perl 1— 10— | 100— 200
10 100 200 and over 10 100 200 and over
Year: Quarter—cont.: !
19 large cities: New York City:
1962—Mar........ 4,78 5.65 5.36 5.04 4.68
1954......... 3.6 5.0 4.3 3.9 3.4 June........ 4.79 5.64 5.35 5.09 4.68
1955, ...l 3.7 5.0 4.4 4,0 3.5 Sept........ 4,77 5.60 5.35 5.14 4.65
1956, .o 4.2 5.2 4.8 4.4 4.0 Decooovnnnn. 4.78 5.61 5.33 5.12 4.68
1957 4.6 5.5 5.1 4.8 4.5 1963—Mar........ 4.80 5.62 5.36 5.06 4.70
TOSB. i 4.3 5.5 5.0 4.6 4.1
1959, .. ... 5.0 5.8 5.5 5.2 4.9 7 northern and
eastern cities:
1960, . 5.2 6.0 3.7 5.4 5.0 1962—Mar........ 4.97 5.85 5.53 5.17 4.83
1961, ... 5.0 5.9 5.5 5.2 4.8 Junc........ 5.00 5.83 5.52 5.21 4.86
1962 5.0 5.9 5.5 5.2 4.8 Sept........ 5.00 5.87 5.51 5.20 4.87
Decoovvnns 5.05 5.85 5.55 5.23 4.92
1963—Mar........ 4.98 5.85 5.53 5.18 4.84
Quarter: 1
19 farge cities: 11 southern and
western cities:
19a2Mar 4.98 5.89 5.54 5.21 4.81 1962-—Mar 5.28 6.01 5.66 5.35 5.03
Jane. . 5.01 5.88 5.53 5.25 4.84 June. 5.33 6.01 5.65 5.39 5.12
Sept..... ...| 4.99 5.86 5.53 5.21 4.82 Sept.. 5.32 5.98 5.65 5.28 5.12
Dec..... 5.02 5.88 5.55 5.28 4.85 Dec.. 5.33 6.01 5.68 5.41 5.10
62 —-Mar... ..., .. 5.00 5.89 5.55 5.21 4.83 1963—Mar 5.30 6.02 5.66 5.33 5.07

: Based on new loans and renewals for first 135 days of month.

Weighted averages.

For description see Mar. 1949 BuiL.,
Bank prime rate was 314 per cent Jan. 1, 1954-Mar. 16, 1954.

Changes thereafter occurred on the {ollowing dates (new levels shown, in
per cent): 1954—Mar, 17, 3; 1955—Aug. 4, 3V4; Oct. 14, 315; 1956—
Apr. 13, 334 Aug. 21, 4: 1957—Aug. 4, 414; 1958-—Jan. 22, 4; Apr. 21,
3145 Sept. 11, 4: 1939—Nay (8, 414; Sept. 1, 5; and 1960—Aug, 23, 415,
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MONEY MARKET RATES

(Per cent per annum)

. U. S. Government securities (taxable)3
Finance
Prime co. Prime
coml. paper bankers’ 3-month bills 6~-month bills 9- to 12-month issues
Period paper, placed accept- 3-to 5-
ponthe 1 | Sl o0days1| Ra R Bill year
months - to ays te ate ills :
months 2 on new M?;lk‘ft on new Mg:lkdet (market | Other 4 | 1SSues ’
issue y issue i yield)
1960..cvviievnnvinennnen 3.85 3,54 3.51 2,928 2.87 3.247 3.20 3.41 3.55 3.99
1961.......... 2.97 2,68 2.81 2.378 2.36 2,605 2.59 2.81 2.91 3.60
1962....... 3.26 3.07 3.01 2,718 2.7 2,908 2.90 3.0t 3.02 3.57
1962—Mar.......... [N 3.25 3.02 3.00 2.719 2.72 2.883 2.87 2.98 2,99 3.55
Plecevenenosoennnas 3,20 3.09 3.00 2,735 2,73 2.838 2.83 2.90 2.94 3.48
May...coovnrinenanas 3.16 2.95 2.91 2.694 2.68 2.789 2,78 2.91 2,98 3.53
JUNC. . oviiiinannnns 3.25 3.02 2.90 719 2.73 .804 2,80 2.89 3.02 3.51
3.36 3.20 3.07 2,945 2,92 3,085 3.08 3.17 3.23 3.7
3.30 3.12 3.11 2,837 2.82 3.005 2.9 3.10 3.13 3.57
3.34 3.13 3.09 2.792 2.78 2.947 2.93 2.99 3.00 3.56
3.27 3.04 3.03 2,751 2.74 2,859 2.84 2.90 2,90 3.46
3.23 3.08 3.00 .803 2.83 2,875 2.89 2.94 2.92 3.46
3.29 3.16 3.00 2,856 2.87 2.908 2.91 2.94 2.95 3.44
3.34 3.18 3.07 2.914 2.91 2,962 2.96 3.00 2.97 3.47
3.25 3.13 3.13 2.916 2.92 2.970 2,98 3.00 2.89 3.48
3.34 3.15 3.13 2.897 2.89 .950 2.95 2.97 2,99 3.50
Week ending—
1963-—Mar. 2..........0.. 3.25 3.13 3.13 2.870 2.90 2.922 2, 2. 2.93 3.50
Qv 3.25 3.13 3.13 2.897 2.89 2.938 2,93 2.97 2.99 3.49
16.....0uuenn. 3.38 3.13 3.13 2.870 2,88 2.931 2.94 2.95 2,97 3.49
b2 .. 3.38 3.13 3.13 2.902 2.90 2.955 2.96 2.97 2,99 3,51
3000000, 3.38 3.23 3.13 2,919 2.91 2.977 2,98 2. 3.01 .53

1 Averages of daily offering rates of dealers,

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

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

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

BOND AND STOCK YIELDS

(Per cent per annum)

Government bonds Corporate bonds Stocks
State By selected By Dividend/ Earnings/
Period United and local rating group price ratio price ratio
States Total !
(long-
term) Indus- | Rail- | Public{ Pre- | Com- Com-
Total1| Aaa | Baa Aaa Baa | “iat | road utility | ferred | mon mon
1960, .0cvvvrenncrennnnneas.] 4,01 3,69 3,26 4.22| 4,73 | 4.41 | 5.19| 4,59 ] 4.92| 4.69| 4.75 | 3.47 5.88
1961, c0vivnnvnnns vereseeseess] 3.90 3,60 | 3.27| 4.01 | 466 4.35| 5,087 4,54 | 4.82| 4.57| 4.66 | 2.97 4.74
1962, c0verininnn. vessensessa] 3.95 3,30 3,03 3,67 | 4.61 | 4.33| 5.02| 4,47 | 4.8 | 4,51 | 4,50 | 3,37 5.97
1962—Mar........ 4,01 3,30 3.03| 3.66| 4.671 4.39| 5.04| 4,52 | 4.8 | 4,60 4.48 | 2.95 5.00
APriciiiivisenvaesaness] 3.89 3,21 298| 3.55[ 4.63| 4.33| 5.02| 446 | 4.86| 4.56| 4.45] 3.05]|..........
May..ooovevnennneanes ] 3.88 3,214 298| 3.55| 4.58 | 4.28| S5.00 | 4,42 | 4,83 | 4.50| 4.45( 3.32(..........
..] 3.9 331} 3.06| 3.65| 4.59| 4.28| 5.02| 4.45| 4.86 | 4.47| 4.52| 3.78 6.41
L] 4.02 3,371 3,10 3.72| 4,63 | 4.34 | 5.05| 4.52| 490 4.48| 4,59 | 3.68 |........
AUZiiviiiriinneannnea] 3.97 3,38 3.10| 3,74 | 4,64 | 4.35| 5.06| 4.5t | 49 | 4.50| 4,55| 3.57 |........
Septivececiiaraseennaee] 3.94 3,28 | 3.01 3,661 4611 432 503) 445 4,88 ) 4,49 4.50| 3.60 6.22
[ T PN 3.89 3,21 294 3,621 457 4.28) 4,99 4,40 | 485 | 4,46 449} 3.71 |..........
. . 3.87 3,15 2,89 3.53 4,55 4.25| 496 | 4.39| 483 | 4,42 445 3.50{..........
. 3.87 3.22| 2,93 3.57| 4.52| 4.24 | 4,92 | 4,40 4,76 | 4.41 | 4.42| 3.40 6.24
3.88 3,227 295 3.56| 449 4.21 | 491 | 438 | 4,72| 4,381 4.34] 3.31 {..........
3.92 3.24 | 2,99 3.57| 448 4.19| 4,89 | 4.37| 4.69 4.37| 4,27 3.27
3.93 3.2 2971 3,561 4.47) 4.19| 4,838 4,387 4,65| 4.38) 4.24| 3.28 N
Week ending—
1963—Mar. 2. 3.94 3.25 02| 3.57| 4.47( 4.19 | 4,88 | 437 | 4.66 | 4.37 | 4.27| 3.31 |.eueen....
9 .92 3,25 { 3.02| 3,57 | 4.47| 4,19} 4,88 | 437 4.65| 437 | 4.24| 3.33 [..........
16.... 3.93 3.23 | 2.98| 3.57 471 4.19| 4.8 | 4.38 651 4.38| 4.25] 3.28|..........
23 3.94 3.18| 293 | 3.55| 4,47 | 4.19| 4.87| 4.37 | 4.66 | 4.37 424} 3.27|..........
30...000nnnn . 3.95 319 293 3.55) 4.46| 4.19) 4.8 4,37 | 4.64| 437 4.24| 3.24 |......
Number of isSU€s....vvveeennn 4-11 20 5 5 120 30 30 40 40 40 14 500 500

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

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

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

figures Corp. bonds: Averages of daily figures. Both of these series are
from Moody’s Investors Service series.

Stocks: Standard and Poor’s Corp. series. Dividend /price ratios are
based on Wed. figures; earnings /price ratios are as of end of period.
Preferred stock ratio is based on 8 median yields for a sample of non-
callable issues—12 industrial and 2 public utility; common stock ratios
on the 500 stocks in the price index. Quarterly eamings are seasonally
adjusted at annual rates.
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SECURITY PRICES
Bonds Common stocks
Vol-
Standard and Poor’s index Securities and Exchange Commission index ume
(1941-43=10) (1957-59= 100) of
; Cor- trad-
Period U.s. Mu- ing
Govt. | nicipal 1?01; Manufacturing Trade, (thou-
(long)- (h.id-) (h?gh- In | pai Pll:b- Trans- Plv.ilb- fi- . san‘gs
term; ade . c c |nance,| Min- | o
& grade) | Total ?“:i road | util- | Total Du- | Non- pgrt:- util- | and | ing |shares)
T ity Total | vt dgi o ity | serv-
rable ice
86,22 | 103.9 94.7 | 55.85] 59.43| 30.31}| 46.86| 113.9} 110.9] 117.3} 104,9} 95.8| 129.3]| 127.4] 73.8| 3,042
87.55 | 107.8 95.2 | 66,27]¢69.991¢32,83¢61.87| 134.2] 126,7] 129.2| 124.4} 105.7} 168. 60, 92.5| 4,085
86.94 | 112.0 95.6 | 62.38} 65.54| 30.56] 59.16] 127.1] 118.0] 116.5] 119.4| 97.8} 167.2{ 155.0{ 98.0| 3,820
86.21 | 111.9 94.9 | 70.29] 74.22| 33.45| 64.51| 142,9] 133.5] 134.0| 133.1{ 107.4{ 184.2| 175.2] 106.6( 3,113
87.69 | 113.7 95.4 | 68.05] 71.64} 32.31| 63.86] 138.0] 128.2] 128,0| 128.5| 103.1} 180.3} 172.0| 103,9} 3,263
. 113.5 95.9 .99 66.32f 30.71| 58.84| 128.3]| 119.0] 117.5] 120.6| 98.5| 167.1] 161.6] 97.5] 5,045
87.61 | 111.,2 95.7 | 55.63] 58.32( 28.05| 53.32| 114.3| 105.7| 103.2| 108.1| 90.2| 151.1] 141,3} 88.3| 4,770
July..... veseese.] 86.07 | 110,2 95.4 | 56,97} 59.61( 28.29| 55.51| 116.0} 106,9] 104.4| 109, 90.0| 156.7| 139.4! 90,9} 3,532
Aug.eeeviennnss.] 86.64 | 110,1 95,3 | 58,52] 61.29} 28.09| 56.96| 119.5] 110.4} 109.1] 111,7} 90.6[ 160.7} 143.6] 92.7] 3,368
Sept......ve..a..t 87,02 1 112,18 95,8 | 58,00 60.67( 27.68| 56.96| 117.9} 108.9} 106.2| 111.5| 88.5( 158.2| 141.6] 92.3| 3,310
Oct....... veeeese] 87.73 | 1144 96.6 | 56.17] 58.66| 27.40| 55.63| 114,3] 105.6} 102.5| 108.4] 86.6| 154,3| 135, 91.3} 3,423
Nov veeerersenss] B87.96 | 114.5 96.6 | 60.04] 62.90| 30.47| 57.69] 122.8] 114.01 110.7| 117.3] 97.2} 162.0| 145.4| 97.7| 4,803
Decooovnnnns oea] 87,9 113.0 96.6 | 62.64] 65.59( 32.24| 60.24| 128.0] 119.1] 114.0] 123,8| 102.3| 167.9| 151.8( 101.5| 4,048
1963—Jan.... veeeeo] 87.81 ] 113,0 97.4 | 65.06] 68.00! 34,06/ 63.35] 132.6] 123.6} 119.2| 127,7] 107.3| 173.0| 155.8] 106.8| 4,574
Febovovvnunn. ..o 87.33 | 112,1 97.8 | 65.92] 68.91 34.59 64.07| 135.0| 125.5}f 121.0{ 129.7) 110.3| 177.5] 158.4] 109.3} 4,168
Mar............. 87.15 | 113.3 97.8 | 65.67] 68.71| 34.60] 63.35| 133.7} 124.5] 118.7} 129.9; 109.3! 174.5| 158.6| 111,5| 3,565
Week ending—
1963—Mar, 2.......... 87.10 { 112.2 97.8 | 64,87] 67.77] 34.37| 63.20{ 130.6] 121.1] 116.2| 125.8] 107.5] 172.0| 156.0| 106.3| 3,812
) S 87.33 | 112.2 97.8 | 64.98) 67.90| 34.72| 63.09] 133.2] 123,9] 118.4| 129.1| 108.9] 173.9) 158.,7| 109.8| 3,349
16.......... 87.20 | 113.3 97.9 | 65.72} 68.77| 34.55| 63.38} 134.3] 125.1] 119.0| 130.8] 109.0{ 174.9| 159.1| 111.8| 3,521
23 e 87.13 | 113.8 97.8 | 65.81] 68.87| 34.46| 63.46| 134.9] 125.6] 119.3| 131.5| 109.9] 175.9| 159.2] 115.7} 3,433
30000000, 86.95 | 113.7 97.7 | 66.49] 69.63| 34.77| 63.69] 135.6] 126.6] 120.8| 132.1] 111.0] 175.9] 159.2| 114.1} 3,870

Note.—Annual data are averages of monthly data. Monthly
weekly data are computed as follows:

U. S. Govt. bonds, derived from average market yields in preceding
;iable on basis of an assumed 3 per cent, 20-year bond, averages of daily

and

gures.

Municipal and corporate bonds, derived from average yields, as com-
puted by Standard and Poor’s Corp., on basis of a 4 per cent, 20-year
bond; Wed. closing prices.

Common stocks, Standard and Poor’s index based on averages of daily
figures; Securities and Exchange Commission index on weekly closing
prices.

Volume of trading, average daily trading in stocks on the N, Y. Stock
Exchange for a 514-hour trading day.

STOCK MARKET CREDIT

(In millions of dollars)
Customer credit Broker and dealer credit
Net debit balances with Bank loans to others than
Total N. Y. Stock Exchange brokers and dealers for pur- Money borrowed on— Customers’

Month securities firms secured by— chasing and carrying— net

other than free
U. S. Govt. credit

securities | U. S. Govt. Other U. S. Govt. Other U.S. Govt. Other balances
securities securities securities securities securities securities

1959—Dec....vvonunnn 4,461 150 3,280 167 1,181 221 2,362 996
1960—Dec. . . , 95 3,222 138 1,193 142 2,133 1,135
1961—Dec 5,602 35 4,259 125 1,343 48 2,954 1,219
1962—Mar. 5,457 34 4,083 105 1,374 52 2,912 t,154
Apr. 5,491 36 4,079 117 1,412 57 3,015 1,110

May 5,408 35 »000 91 1,408 14 2,845 1,205

June 4,938 32 3,605 92 1,333 46 2,194 1,374

July. 4,876 29 3,562 83 1,314 32 ,091 1,252

Aug. 5,073 23 3,773 80 1,300 35 2,472 1,130

Sept. 5,156 27 3,887 81 1,269 49 2,689 1,091

Oct. 5,165 25 3,864 81 1,301 29 ,596 1,126

Nov. 5,285 24 3,951 82 1,334 28 2,558 1,151

.. 5,494 24 4,125 97 1,369 35 ,785 1,216
1963-~Jan....ooooun... . 5,595 28 4,208 95 1,387 32 2,895 1,199
Feb. 5,717 23 4,332 91 1,385 35 3,042 1,191
Mar... 5,754 28 4,331 100 1,423 63 3,192 1,175

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

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

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

(In millions of dollars)
Dollar acceptances
Commercial and fi
company paper
P Pe Held by— Based on—
End of period Accepting banks F. R. Goods stored in or
P P Total Banks Im- E:;s Dol shipped between
laced laced rts ollar ints in—
Total | through | direct- Others | 5205 | Bom | ex- e
dealers ! | 1y 2 Total {Own| Bills | 5 | For- United | United | change K
bills | bought | -0, | eign States | States United { Foreign
* | corr. States | countries

32,751 840 [31,911 | 1,194 302 | 238 49 68 775 | 254 349 83 263
s 677 2,525 | 1,151 319 | 282 36 75 82 675 | 357 74 162 249
4,497 | 1,358 3,139 | 2,027 490 | 173 74 3 9 122 308 524
4,686 | 1,711 , 2,683 | 1,272 | 896 | 376 51 | 126 | 1,234 | 485 969 117 293 819
5,520 | 1,762 3,758 1 2,559 11,093 | 788 | 305 4 113 | 1,309 | 472 915 106 8
5,713 , 3,837 | 2,498 | 1,072 | 774 8 42 |1 1,284 | 474 889 86 182 867
s 1,883 3,757 | 2,392 9811763 ) 218 36 1,281 | 479 826 74 158 855
5,917 | 1,869 . 2,345 9 1733 | 216 33 | 112 | 1,251 787 96 145 855
, 1,878 3,986 | 2,342 965 | 731 | 234 60 85 | 1,232 | 473 751 145 117 857
6,169 s 4,167 |1 2,306 J 1, 736 | 273 43 80 | 1,175 485 705 143 3 881
6,575 | 2,119 4,456 | 2,277 937 | 721 | 216 35 71 | 1,234 | 488 667 138 72 912
6,573 | 2,2 4,345 | 2,281 952 | 7 204 36 1,225 | 520 674 144 3 870
16,979 | 2,417 | 74,562 | 2, 1,025 | 824 | 201 34 69 11,239 | 502 679 160 110 917

84
v5,988 | 2,088 | r3,900 | 2,650 | 1,153 | 865 | 288 | 110 86 {1,301 | 541 778 186 171 974

6,767 | 2,091 4,676 | 2,593 1 1,153 | 849 | 304 72 84 | 1,284 | 538 730 149 180 996
6,964 | 2,193 4,771 | 2,565 | 1,141 { 840 | 301 54 84 1,285 542 703 159 148 1,013

1 As reported by dealers; includes finance co. paper as well as other 3 Beginning with Nov. 1958, series includes all paper with maturity
commercial paper sold in the open market., of 270 days or more, Figures on old basis for Dec, were (in millions):
2 As reported by finance cos, that place their paper directly with total $2,739; place directly, $1,899.
investors,

MUTUAL SAVINGS BANKS

{Amounts in millions of dollars)
Loans Securities Total
a.§rs‘e):sa—]— Oth Surol Mortgage lonn3
PR er urplus | commitments
End of period State | Corpo- asC::?s ?s?:t; h?_l!;‘él' Diepts 0%~ 1 liabili- ac-
Mort- Other U.S. and rate and ties counts
gage Govt local and surplus
govt. | other ! accts. Number| Amount
4,787 89 | 3,592 1,786 829 689 | 11,772 | 10,503 381 1,231 [ieeivini]innnnnns
4,202 62 | 10,650 1,257 606 185 | 16,962 | 15,332 48 | 1,582 [....ooifieiiai,
17,279 211 | 8,464 646 | 3,366 966 414 | 31,346 | 28,182 310 | 2,854
19,559 248 | 7,982 675 | 3,549 920 448 | 33,381 | 30,026 369 | 2,986 |....
20,971 253 | 7,583 685 | 4,344 889 490 | 35,215 | 31,683 427 | 3,105
23,038 320 | 7,270 729 | 4,971 921 535 | 37, 34,031 526 | 3,227 1,
24,769 358 | 6,871 721 | 4,845 829 552 | 38,945 | 34,977 606 | 3,362 | 65,248 | 1,170
26,702 416 | 6,243 672 { 5,076 874 589 1 40,571 | 36,343 678 | 3,550 | 58,350 { 1,200
475 | 6,160 677 | 5,040 937 640 | 42,829 | 38,277 781 3,771 | 61,855 | 1,654
602 6,107 527 5,177 956 695 | 46,121 | 41,336 828 3,957 114 985 2,548
29,145 455 | 6,245 669 | 5,064 837 655 | 43,071 | 38,446 845 | 3,780 | 68,614 | 1,588
29,333 461 | 6,322 651 5,065 884 661 | 43,378 | 38,611 944 | 3,823 | 65,839 | 1,644
29,563 508 | 6,531 633 | 5,090 896 676 | 43,897 | 39,083 973 | 3,840 | 69,223 | 1,698
29,833 468 | 6,315 607 | 5,055 817 671 | 43,766 | 39,032 923 | 3,811 | 73,401 1,817
30,087 537 1 6,331 587 | 5,057 829 670 | 44,100 | 39,216 | 1,016 | 3,868 | 78,707 | 1,897
30,398 519 | 6,296 582 | 5,069 883 675 | 44,421 |1 39,642 921 | 3,859 | 79,248 | 1,940
30,688 506 | 6,285 577 5,135 837 678 | 44,706 | 39,814 | 1,021 3,871 | 84,357 | 1,994
1,000 560 | 6,311 568 | 5,149 808 677 | 45,073 | 40, 1,127 | 3,917 | 83,803 | 2,088
31,243 563 | 6,314 563 | 5,151 852 702 | 45,388 | 40,458 996 | 3,934 | 88,882 | 2,122
31,548 536 | 6,152 548 | 5,154 867 697 | 45,502 3, 93,526 | 2,229
31,820 586 | 6,133 542 ,181 832 683 | 45,776 | 40,791 1,025 1 3,960 616 ,323
32,056 602 6,107 527 5,177 956 695 | 46,121 | 41,336 828 3, 957 114 985 2,548
32,492 575 | 6,146 512 | 5,173 819 735 | 46,451 | 41,565 932 ¢ 3,955 |101,815 | 2,345
1 Includes securities of foreign governments and international organiza- NotE.~—National Assn. of Mutual Savings Banks data;
tions and U. S. Govt. agencies not guaranteed, as well as corporate estimates for all savings banks in the United States and differ somcwhat
securities, from those shown elsewhere in BULLETIN; the latter are for call dates and
2 See note 4, p. 495, are based on reports filed with U. S. Govt. and State bank supervisory

3 Commitments outstanding of banks in N.Y. State as reported to the  agencies. Loans are shown net of valuation reserves,
Savings Banks Association of the State of New York.

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

(In millions of dollars)

Government securities Business securities
: Total Mort- Real Policy | Other
End of period assets United [State and . gages estate loans assets
Total States Tocal Foreign 1! Total Bonds | Stocks
Statement value:
1941, iiiiiiiiii i 32,731 9,478 | 6,796 | 1,995 687 | 10,174 | 9,573 601 6,442 | 1,878 | 2,919 1,840
1945, .. ool 44,797 | 22,545 | 20,583 722 | 1,240 | 11,059 | 10, 999 | 6,636 857 | 1,962 | 1,738
1954, . . i iiiiiii i, 84,486 | 12,262 | 9,070 | 1,846 | 1,346 | 37,300 | 34,032 | 3,268 | 25,976 | 2,298 | 3,127 | 3,523
11,829 | 8,576 | 2,038 1,215 | 39,545 | 35,912 | 3,633 | 29,445 ,581 3,290 | 3,743
11,067 | 7,555 1 2,273 | 1,239 | 41,543 | 38,040 | 3,503 | 32,989 | 2,817 3,519 4,076
10,690 | 7,029 ; 2,376 | 1,285 | 44,057 | 40,666 | 3,391 | 35,236 | 3,119 | 3,869 | 4,338
11,234 | 7,183 | 2,681 1,370 | 47,108 { 42,999 | 4,109 | 37,062 | 3,364 | 4,188 | 4,624
1959, i 113,650 | 11,581 6,868 | 3,200 | 1,513 | 49,666 { 45,105 | 4,561 | 39,197 | 3,651 | 4,618 | 4,937
1960.. .. ....oovviniinnn 119,576 | 11,679 | 6,427 | 3,588 1,664 | 51,857 | 46,876 | 4,981 | 41,771 3,765 | 5,231 5,273
1961.......oovvviiiinns 126,816 | 11,896 6,134 3,888 1,874 | 55,294 { 49,036 6,258 | 44,203 4,007 5,733 5,683
Book value:
1960—Dec................. 119,576 { 11,699 6,428 3,606 1,665 (51,053 | 46,967 4,086 | 41,815 3,796 5,233 5,980
1961—Dec.......coovurunn. 126,816 | 11,915 | 6,135 | 3,902 | 1,878 | 53,967 | 49,149 | 4,818 | 44,250 | 4,011 5,735 | 6,938
1962—Jan................... 127,311 1 12,155 | 6,314 | 3,958 1,883 | 54,329 | 49,506 | 4,823 | 44,378 } 3,973 ; 5,768 | 6,708
el 127,731 | 12,196 | 6,335 | 3,960 | 1,901 | 54,519 | 49,657 | 4,862 | 44,494 1 3,992 5,792 | 6,738
128,108 | 12,248 | 6,257 | 4,078 1,913 | 54,704 | 49,814 | 4,890 | 44,637 | 3,980 | 5,834 | 6,696
128,569 { 12,341 6,351 4,064 | 1,926 | 54,965 | 50,039 | 4,926 | 44,751 | 4,010 | 5,880 | 6,622
128,931 | 12,323 6,325 4,050 1,948 | 55,274 | 50,307 4,967 | 44,946 4,024 5,927 6,437
129,144 1 12,237 | 6,230 | 4,058 1,949 | 55,445 | 50,491 4,954 | 45,142 | 4,043 | 5,981 6,296
130,002 | 12,418 | 6,406 | 4,062 ;| 1,950 | 55,697 | 50,706 | 4,991 | 45,340 | 4,097 | 6,038 | 6,412
130,596 | 12,459 6,385 4,090 1,984 1 55,927 | 50,908 5,019 | 45,576 4,106 6,079 6,449
131,069 | 12,451 6,337 4,104 2,010 | 56,165 | 51,099 5,066 | 45,758 4,110 6,114 6,471
131,735 | 12,609 6,368 4,080 2,161 | 56,359 | 51,246 5,113 | 46,051 4,124 6,151 6,441
132,505 | 12,720 6,405 4,062 2,253 | 56,509 | 51,352 5,157 | 46,380 4,134 6,185 6,577
133,169 | 12,510 6,189 4,060 2,261 | 56,555 | 51,374 5,181 | 46,980 4,124 6,214 6,786
134,011 | 12,852 | 6,312 | 4,088 | 2,452 | 56,829 | 51,592 { 5,237 | 47,203 | 4,154 | 6,245 6,728

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

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

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

SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

Assets Liabilities
End of ‘ Total2 Mortgage
nd o assets oan
. U. S. Reserves 3
period Total . : commit-
b Mort- Govt. Piefrfyon Savings and Borrowed | Loans in
gages securi- Cash Other? liabilities capital | undivided { money3 process Other ments
ties profits
1941, ... .00t 4,578 107 344 775 6,049 4,682 475 256 636  f..........
1945, .. ... ... 5,376 2,420 450 356 8,747 7,365 644 336 402 Jooo......
1955. ..ot 31,408 2,338 2,063 1,789 37,656 32,142 2,557 1,546 1,411 833
1956. ..ot 35,729 2,782 2,119 2,199 42,875 37,148 2,950 1,347 1,430 843
1957 .veviin 40,007 3,173 2,146 2,770 48,138 41,912 3,363 1,379 1,484 862
1958. ... .. ... 45,627 3,819 2,585 3,108 55,139 47,976 3,845 1,444 1,161 713 1,475
1959 .. ..., 53,141 4,477 2,183 3,729 63,530 54,583 4,393 2,387 1,293 874 1,285
1960........... 60,070 4,595 2,680 4,131 71,476 62,142 4,983 2,197 1,186 968 1,359
1961 .. .cnvunn 68,834 5,211 3,315 4,775 82,135 70,885 5,708 2,856 1,550 1,136 1,908
19627, . ..., 78,973 5,549 3,946 5,348 93,816 80,422 ,539 3,633 2,010 1,212 2,230
1962—Jan....... 69,368 5,408 2,933 4,628 82,337 71,342 5,745 2,480 1,488 1,282 1,988
Feb....... ,968 5,503 3,031 4,668 83,170 71,920 5,748 2,384 1,539 1,579 2,150
Mar...... 70,769 5,539 3,162 4,761 84,231 72,854 5,751 2,301 1,657 1,668 2,335
Apr..... 1,616 5,493 3,084 4,851 \ 73,240 5,747 2,427 1,795 1,835 2,474
May... 72,587 5,480 3,094 5,264 86,425 74,022 5,753 2,525 1,911 2,214 2,616
Jupe..... 73,631 5,413 3,357 5,206 87,607 75,449 6,042 2,890 1,985 1,241 2,556
July......] 74,525 5,459 2,963 5,012 87,959 75,467 6,047 2,979 2,010 1,456 2,551
Aug.... 75,542 5,448 2,924 5,117 89,031 76,115 6,047 3,071 1,999 1,799 2,518
Sept...... 76,385 5,490 3,012 5,194 90,081 76,985 6,063 3,166 2,006 1,861 2,472
Oct.......| 77,345 5,521 3,110 5,238 91,214 77,820 6,077 3,202 1,992 2,123 2,439
Nov...... 78,13 5,556 3,234 5,448 92,375 78,728 6,081 3,173 1,941 2,452 2,431
Dec.7....] 78,973 5,549 3,946 5,348 93,816 80,422 6,539 3,633 2,010 1,212 2,230
1963—Jan....... 79,648 5,745 3,598 5,230 94,221 81,342 6,560 2,911 1,944 1,464 2,348

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

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

3 Consists of advances from FHLB and other borrowing.

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

FEDERAL FISCAL OPERATIONS: SUMMARY
(In millions of dollars)

APRIL 1963

Derivation of U. S. Government cash transactions

Receipts from the public, Payments to the public, Net cash borrowing
other than debt other than debt or repayment
Period Net
Pl Less: | Equal Pl L | Lor | Coamse | Lot | pes:
us : ess: quals us : ess: | Equals in nvest. : .
Bt;c(l:%et Trust | Intra- | Total | Budget | Trust | Adjust- | Total | P35 | debt by I;‘:;l’l E ":{"'
funds | govt.l | rects.2 funds | ments3| payts. (direct | agen, & debt
& agen.)| trusts
Cal. year—1960......1 79,518/ 21,773| 2,946| 98,287 77,565{ 21,285 4,156] 94,694] 3,593 —549{ 1,629 491 —2,669
1961......1 78,157 24,260 4,425 97,929| 84,463 24,689} 4,414] 104,738} —6,809| 6,791 —434 470 6,755
1962......} 84,709 25,508] 3,942| 106,230 91,908 24,456| 4,414] 111,949} —5,721| 9,053 1,056| 1,386] 6,612
Fiscal year—1959.....] 67,915| 16,950 3,161| 81,660 80,342| 18,462 4,002 94,804]—13,144| 9,656| —1,181| 2,160{ 8,678
1960.....} 77,763| 20,534| 3,167 95,078 76,539 20,891 3,129] 94,301 777 3,371 953 597 1,821
1961.....} 77,659 23,583] 3,946 97,242 81,515 23,016/ 5,003] 99,528] —2,286] 2,102 870 536 698
1962..... , 24,325 3,789 101,887 87,787, 24,109/ 4,185] 107,711} —5,824) 11,010 465 923] 9,621
Half year:
1961—Jan.-June....] 42,330 13,442] 2,497 53,249] 41,298 12,533] 2,990] 50,840{ 2,408 —1,307 1,052 681 —2,426
July-Dec.....] 35,826, 10,673 1,782| 44,680] 43,165 12,010 1,278] 53,898} —9,217| 8,098 —1,484 4021 9,180
1962—Jan.-June....} 45,583| 13,652| 2,007{ 57,207, 44,622) 12,0997 2,907] 53,814} 3,393; 2,911| —1,950 521 440
July-Dec..... ,126/ 11,856 1,935 49,023 47,286! 12,357 1,507| 58,136 —9,114] 6,142 ~894 865 6,172
Month:
1962—Feb......... 6,729| 2,743 —98| 9,567 6,858 2,027 —82| 8,967 600 450 366 31 53
Mar....... .. 9,104/ 1,828 245 10,685 7,749 2,040 1,525] 8,263f 2,422 —641 329 223] —1,193
Apr......... 5,754 1,587 279 7,060 7,289 1,867 83} 9,074| —2,014 784 —-737 39 ,482
May........ 7,024| 4,053 222 10,850 7,229/ 1,591 —340F 9,160] 1,690 2,386 2,168 85 133
June........ 11,615 2,575{ 1,109/ 13,077 8,102 2,252 730f 9,624] 3,453 —67 564 41] —1,278
July....... .. 3,566 1,194 190 4,567| 7,252} 1,859 —203] 9,314] —4,747 —62 —940 101 778
Aug......... 7,089 ,447 204| 10,328 8,541 2,082 46) 10,577 ~—249  4,266] 1,511 411 2,344
Sept......... 10,053 1,622 5321 11,140 7,327f 2,362 1,049] 8,639 2,501 —2,309 —624 21 —1,706
8.5 3,030 1,377 2531 4,150, 8,524] 2,197 573 10,149] —5,998| 2,974 —353 121 3,206
Nov........ . 7,027, 2,531 265! 9,289 8,070] 2,047 95] 10,021 —732f 3,258 449| 61,548 1,262
Dec......... 8,360 1,684 4911 9,548 7,572 1,811 -53] 9,436 112) —1,984 —936{6~1,337 289
1963—Jan......... 5,533 994 238) 6,285, 8,013} 2,477 1,660] 8,830] —2,544 —372| ~1,007 61 575
Feb......... 7,305 3,365 315 10,352 6,763 2,492 478 8,776 1,576 1,010 522 33 455
Effects of operations on Treasurer’s account
Net operating transactions Net financing transactions cacs:}lxmbr%agl:;gcs Tre(a:;x;e;‘;;;ﬁgg;n
Period Agencies & trust Operating bal
Bud gencies & trusts | opanee perating bal.
udget . in Held Treas- Other
sm;;;lus gu?éé fclggﬂnné Market | Invest. gfr‘;ist outside | urer’s | Balance Tax net
deficit issuance | in U. S, ublic Treasury | account F. R, and assets
of Govt. | PROM banks | loan
sec.4 sec.4 accts.
Fiscal year—1959. —1,511 —29 71 1,112 8,363 —23 | —4,399 | 5,350 535 | 3,744 | 1,07t
. —359 —149 1,023 -714 1,625 —4 2,654 ,005 504 6,458 1,043
565 285 —733 —435 2,640 —222 1 —1,311 6,694 408 5,453 833
213 566 658 —435 9,230 118 3,736 | 10,430 612 | 8,815 1,003
Half year:
1961—Jan.-June.. 266 —240 —710 | —1,246 —274 283 6,694 408 5,453 833
y-Dec. -~137 394 1,221 7,198 199 —200 6,494 465 5,157 872
1962-—Jan.-June 2 703 263 | —1,656 2,03 ~81 3,935 | 10,430 612 8,815 1,003
July-Dec... —8,160 —-502 ~598 —62 1,135 5,269 4| —2,922 1 17,509 597 | 6,092 820
Month:
1962—Feb..... PP ~129 716 —66 102 —437 470 12 6 5,626 449 | 4,172 | 1,005
Mar. 1,356 —212 915 55 13 —896 —62 1,293 6,919 403 5,568 948
Apr.. —1,535 -279 10 —~43 455 864 395 —~924 | 5,995 569 | 4,150 | 1,276
May. —205 2,461 —449 =21 | —2,182 2,222 —-319 2,145 | 8,140 526 | 6,623 991
June, 3,513 320 —44 5 ~642 —973 —-111 2,290 | 10,430 612 | 8,815 1,003
July. . —3,686 —664 —~163 -119 992 —325 85 | —4,051 | 6,380 390 | 5,089 901
Aug... —1,452 1,365 -356 46 | —1,470 3,966 —52 2,151 8,530 478 | 7,210 842
Sept. 2,727 —-739 541 41 572 | ~2,344 60 738 | 9,268 400 | 7,919 949
Oct.. —5,494 —821 151 10 796 2,569 -39 | ~2,750 | 6,518 513§ 5,131 874
Nov. —1,042 485 | ~1,852 3 —382 | 63,323 —57 591 | 7,109 585 | 5,728 796
Dec.. 788 —127 1,080 —42 626 |6—1,920 6 400 | 7,509 597 | 6,092 820
1963—Jan., —2,480 | —1,483 692 -39 1,396 — 57| —-2,024 | 5,485 821 3,678 986
Feb.......... 542 873 -133 —17 —452 1,221 73 1,961 ,446 841 5,580 { 1,025

1 Primarily interest payments by Tx;jeasury to trust accounts and accumu-

lations to U. S, employees trust funds.
2 Includes small adjustments not shown separately.

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

accounts, and (4) Govt. sponsored enterprises.
4 Excludes net transactions of Govt. sponsored enterprises,

S Primarily military defense, military assistance, and atomic energy.
6 Includes $1,412 million of 234 per cent Treasury bonds of 1960-65

acquired by Treasury for retirement on Dec. 15, 1962, in exchange for

various issues on

Nov. 15, 1962.

NoTe.~Treasury Dept. & Bureau of the Budget.
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FEDERAL FISCAL OPERATIONS: DETAIL
(In millions of dollars)
Budget receipts Selec(t%dksexgm)uxcs
Period Transfers to trusts Indiv. taxes o B Em. o O
TPO-| X~ er TS.
Net2 R R fll}necis Total ration | cise g:gg; re- | Liquor I;I‘o-c and re-
Old- | High- | %, With- | G | taxes | taxes | 10O 1 ceipts RCCO | tailers
age way | yire held
Fiscal year—1959.,.... 67,915 | 7,920 [2,074 525 | 5,114 | 83,904]29,001 {11,733 |18,092 110,760 | 8,854 | 5,464 ] 3,002 { 1,807 | 4,315
960, . 77,763 {10,122 [2,539 607 | 5,237 | 96,962]31,675 {13,271 |22,179 |11,865 11,159 | 6,813 | 3,194 | 1,932 | 5,114
1961, 77,659 11,490 {2,798 571 | 5,976 | 99,491}32,978 |13,175 121,765 |12,0¢ 12,502 | 7,007 | 3,213 | 1,991 | 5,294
1962...... 181,409 111,545 12,949 564 | 6,266 [103,818]36,246 |14,403 |21,296 |12,752 (12,708 | 6,412 ) 3,341 | 2,026 | 5,536
Half year:
1961-—Jan.-June..... 42,330 | 6,728 (1,301 274 | 5,104 | 56,421116,362 | 9,990 {12,927 | 5,826 | 7,439 | 3,877 ] 1,528 984 | 2,570
July-Dec...... 35,826 | 4,741 11,533 278 885 | 43,575[17,652 { 3,189 ,259 1 6,394 1 5,024 ,057 ,754 | 1,035 | 2,656
1962—Jan.-June..... 45,583 | 6,802 (1,415 288 | 5,380 | 60,243]18,593 111,213 {13,036 | 6,358 | 7,686 | 3,357 ] 1,58 991 | 2,880
July-Dec...... 39,126 | 5,311 |1,672 291 805 | 47,553|18,95 3,319 ,810 | 6,808 ,608 1 4,05 n.a. n.a n.a.
Month:
1962—Feb. 1,626 207 81 743 9,773| 5,124 786 400 967 | 2,080 416 189 116 na
Mar. 1,119 248 50 [ 1,813 | 12,354] 2,896 83 5,879 | 1,140 | 1,188 419 313 215 N
Apr. 729 230 13 | 1,417 ,153| 1,017 | 4,330 445 959 745 657 245 158
May 2,181 264 82 | 1,101 | 10,658] 5,287 955 469 | 1,157 { 2,266 524 305 169 |t1,356
June 1,00 | 233 51 233 | 13,346] 3,024 | 1,985 | 5,377 ; 1,126 | 1,054 780 311 192
July. 436 | 281 12 165 | 4,540] 1,199 299 525 1 1,1 450 961 257 148
Aug. 1,699 | 332 86 193 | 9,445] 5,298 169 431 { 1,188 | 1,786 573 289 197 {41,509
Sept. 911 | 287 50 111 | 11,414] 2,980 | 2,092 | 3,533 § 1,103 962 T44 290 1m
Oct.. 536 | 276 14 200 | 4,068] 1,156 235 460 | 1,150 551 516 363 190
Nov. 1,129 218 77 73 8,533| 5,195 117 412 1 1,125 | 1,208 478 339 182 |} na
Dec.......... 600 | 277 51 64 ] 9,553] 3,131 407 | 3,450 | 1,136 652 780 267 152 1]
1963—Jan........... 178 | 261 12 100 | 6,285) 1,269 { 2,367 1 517 11,0091 429| e0s] 243 166 } a
Feb.......... 1,761 234 78 838 | 10,997| 5,422 783 422 | 1,038 | 2,596 T PN n.a.
Budget expenditures
Period Na- Nat- Com- | Hous-
Totat? tignal lI&m Sl;:_“ ulgri- ural merce &ing ggglrﬂé’c Educa- [ Vet- | Inter- 2::{
- airs culture re~ an com. tion erans est
fense3 search sources | transp, | devel, | Welfare Govt
Fiscal year—1959..... 80,342 | 46,491 3,780 145 6,590 1,670 2,017 970 3,877 732 5,287 7,671 1,466
960, .... 76,539 | 45,691 1,832 401 4,882 1,714 1,963 122 3,690 866 ,266 9,266 1,542
1961, 81,515 | 47,494 [ 2,500 744 5,173 2,006 2,573 320 4,244 943 5,414 1 9,050 1,709
962..... 87,787 | 51,103 2,817 1,257 5,895 2,147 , 174 349 4,524 1,076 5,403 9,198 1,875
Half year:
1961—Jan.-June....] 41,298 | 24,269 1,334 412 2,310 948 1,359 112 2,289 535 2,755 4,463 856
July-Dec..... 43,165 | 23,980 1,634 482 3,567 1,179 1,262 346 2,39 462 2,725 4,502 938
1962—Jan.-June....| 44,622 | 27,123 1,183 775 2,328 968 1,512 3 2,127 614 | 2,678 4,696 937
July-Dec..... 47,286 | 25,953 1,317 1,024 ,590 1,331 1,339 364 2,556 578 2,663 4,936 979
Month:
1962—Feb 6,858 4,099 236 101 371 167 258 72 123 108 457 764 118
Mar. 7,749 4,598 233 140 504 134 311 19 367 102 449 733 161
Apr.. 7,289 4,314 273 141 363 143 214 -10 381 84 438 780 175
May 7,229 4,786 ~—110 155 300 161 231 -29 297 98 434 780 129
June 8,102 5,036 314 142 396 209 308 —90 492 109 397 831 168
July 7,252 3,954 95 135 664 191 156 190 460 84 442 834 138
Aug 8,541 4,448 276 187 1,126 247 300 23 348 131 492 806 195
Sept 7,327 4,035 204 141 570 268 224 —19 415 125 401 813 150
Oct. 8,524 4,610 358 187 978 231 232 -23 454 61 440 826 182
Nov. 8,070 4,566 327 187 531 219 212 72 470 79 443 814 156
Dec 7,572 4,344 57 187 721 175 215 121 409 98 445 843 158
1963—Jan.......... 8,013 4,548 251 233 510 184 224 3 483 150 486 863 170
Feb......... 6,763 4,102 208 194 253 156 310 —125 150 125 445 820 149
1961 1962 1961 l 1962
Item
1 i I v I 1T m v 1 I I v l I II m v
Seasonally adjusted Not seasonally adjusted
Cash budget: ] ]
Receipts...o.oi.nn. 23.3124.6124.9 | 25.31 24.6 | 26.8|27.627.3] 24.8| 28.5| 23.4] 21.3|26.21 31.0] 26.0{ 23.0
Payments.......... 25.1 ) 26.5 ) 26.2 | 26.9 27.8 26.8 | 28.0 § 29.3] 23.4| 27.4| 26.7 27.2 | 26.0 | 27.9} 28.5 29.6
Netoveooiiiionnn ~1.8 |~ —1.4(—-1.6 | =3.2|....... -.3|-2.0 1.1 -3.3| —-5.9 .3 —2.5| —-6.6

For notes, see opposite page.
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TOTAL DEBT, BY TYPE OF SECURITY
(In billions of dollars)
Public issues 3
Total

Total Marketable Nonmarketable .

End of period gross g:r%scst Con- issgsgéatl,
debt 1 Total vert~
debt 2 Certifi ible Sav-
Total Bills © tel " | Notes {Bonds 4| bonds | Total s ings
cates bonds

64.3 57.9 50.5 41.6 2.0 {.....0.. 6.0 33.6 8.9 6.1 7.0
278.7 278.1 255.7 198.8 17.0 38.2 23.0 120.6 56.9 48.2 20.0
257.0 { 256.9 | 225.3 165.8 15.1 21.2 11.4 118.0 59.5 52.1 29.0
280.8 { 280.8 | 233.9 163.3 22.3 15.7 43.3 81.9 11.4 59.2 57.9 43.9
276.7 276.6 228.6 160.4 25.2 19.0 35.3 80.9 10.8 57.4 56.3 45.6
275.0 274.9 227.1 164.2 26.9 34.6 20,7 82.1 9.5 53.4 52.5 45.8
283.0 1 282.9| 236.0| 175.6 29.7 36.4 26.1 83.4 8.3 52.1 51.2 44.8
290.9 | 290.8 | 2442 | 188.3 39.6 19.7 44.2 84.8 7.1 48.9 48.2 43.5
290.4 { 290.2 | 242.5 189.0 39.4 18.4 51.3 79.8 5.7 47.8 47.2 44.3
296.5 | 296.2 | 249.2 | 196.0 43.4 5.5 71.5 75.5 4.6 48.6 47.5 43.5
296.5 | 296.1 249.7 196.5 43,0 12.4 64.5 76.6 4.4 48.8 47.6 42.8
297.4 297.0 251.2 198.1 43.4 12.4 64.5 77.8 4.3 48.8 47.6 42.1
299.6 299.2 251.2 198.2 43.7 13.5 65.4 75.5 4.3 48.7 47.6 44.3
298.6 | 298.2 | 249.5 196.1 42.0 13.5 65.5 75.0 4.3 49,2 47.6 44.9
298.3 | 297.9 § 250.1 196.9 42.8 13.5 65.5 75.0 4.3 49.0 47.7 43.8
302.3 301.8 252.5 199.3 43.6 20.4 58.1 77.2 4.2 49.0 47.7 45.4
300.0 299.5 251.0 197.9 42,2 17.8 58.1 79.8 4.1 48.9 47.7 44.6
302.6 | 302.1 254,31 201.3 46.1 17.9 57.6 79.7 4.0 43.9 47.7 43,9
305.9 305.4 257.2 204.2 47.8 22.7 53.7 80.0 4.0 49.0 47.7 44.2
304.0 | 303.5 | 255.8) 203.0 48.3 22.7 53.7 78.4 4.0 48.8 47.5 43.4
303.9 303.4 257.1 204.0 43.9 22,7 53.7 78.6 4.0 49.2 47.7 42.2
305.2 304.6 258.1 204.8 49.9 23.7 50.0 81.1 3.9 49.4 47.9 42.5
303.5 | 303.0 | 256.81 203.5 48.5 21.8 53.4 79.8 3.7 49.6 48.0 42,2

1 Includes some debt not subject to statutory debt limitation (amounting
to $370 million on Mar. 31, 1963), and fully guaranteed securities, not
shown separately.

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

3 Includes amounts held by U. S. Govt. agencies and trust funds, which
totaled $12,566 million on Feb. 28, 1963.

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

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

leave bonds, adjusted service bonds, certificates of indebtedness—Foreign
series, and Rural Electrification Administration bonds, and before 1956,
tax and savings notes, not shown separately.

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

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

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

OWNERSHIP OF DIRECT AND FULLY GUARANTEED SECURITIES

(Par value in billions of dollars)

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

End of Individuals .
s gross Govt. - Insur- State Foreign | Other
period debt agencc:‘ies lfn% Total n%a(:gilal ls\g;lf:ssl ance ‘gtrl;%r_ l:mdl and | misc.
and anks com- . ocal inter- inves-
trust banks 2 | banks panies rations govts. | Savings | Other [national3] tors 4

funds 1 bonds | securities

1941—Dec.. . vvur.. 64.3 9.5 2.3 52.5 21.4 3.7 8.2 4.0 7 5.4 8.2 4 .5
1945—Dec. ... 278.7 27.0 24.3 | 227.4 90.8 10.7 24.0 22.2 6.5 42.9 21.2 2.4 6.6
1947—Dec.........|] 257.0 34.4 22.6 | 200.1 68.7 12.0 23.9 14.1 7.3 46.2 19.4 2.7 5.7
1955—Dec.........] 280.8 51.7 24.8 | 204.3 62.0 8.5 14.6 23.5 15.4 50.2 14.5 7.5 8.1
1956—Dec. . ) 276.7 54.0 24.9 197.8 59.5 8.0 13.2 19.1 16.3 50.1 15.4 7.8 8.4
1957-—Dec....uun.. 275.0 55.2 24.2 195.5 59.5 7.6 12.5 18.6 16.6 48.2 15.8 7.6 9.0
1958—Dec.........}] 283.0 54.4 26.3 | 202.3 67.5 7.3 12.7 18.8 16.5 47.7 15.3 7.7 8.9
1959—~Dec.........| 290.9 53.7 26.6 | 210.6 60.3 6.9 12.5 22.6 18.0 45.9 22.3 12.0 10.1
1960—Dec., s ue.e..] 290.4 55.1 27.4 | 207.9 62.1 6.3 11.9 19.7 18.7 45.7 19.3 13.0 11.2
1961—Dec.........] 296.5 54.5 28.9 | 213.1 67.2 6.1 11.4 19.4 18.7 46.4 18.8 13.4 11.6
1962—Feb......... 297.4 54.2 28.4 | 214.8 66.6 6.3 11.5 21.4 19.1 46.6 18.8 13.0 11.5
Mar.........J} 296.5 54.5 29.1 213.0 64.0 6.6 11.5 20.2 19.5 46.6 19.1 13.6 12.0
Apr... 297.4 53.7 29.2 | 214.4 65.3 6.3 11.5 20.4 19.6 46.6 18.9 13.3 12.5
May. . 299.6 55.9 29.6 | 214.1 65.2 6.3 11.5 20.8 19.7 46.6 18.5 13.5 11.8
June, . 298.6 56.5 29.7 | 212.5 65.0 6.3 11.3 19.3 19.7 46.6 18.5 14.1 11.6
July.. 298.3 55.5 29.8 | 213.0 64.5 6.3 11.5 19.8 19.9 46.7 18.9 14.2 11.3
Aug. 302.3 57.1 30.4 | 214.9 64.5 6.3 11.5 20.9 19.9 46.8 18.9 14.6 11.5
Sept.. 300.0 56.4 29.8 | 213.7 64.6 6.3 11.4 18.8 19.8 46.8 19.1 15.0 11.9
Oct.... 302.6 56.1 30.2 | 216.3 65.9 6.1 11.5 19.8 19.6 46.8 18.9 15.4 12.3
Nov 305.9 57.9 30.5 | 217.5 65.4 6.1 11.5 21.7 19.3 46.9 18.9 15.4 12.2
Dec......... 304.0 55.6 30.8 | 217.6 66.5 6.1 11.5 20.1 19.5 46.9 19.0 15.3 12.7
1963—Jan.......... 303.9 54.5 30.3 219.1 66.0 6.1 i1.5 21.1 r19.9 47.1 19.2 15.4 12.8
Feb......... 305.2 55.1 30.6 | 219.5 65.1 6.1 11.4 21.7 19.8 47.2 19.2 15.3 13.7

1 Includes the Postal Savings System.
2 Includes holdings by banks in territories and insular possessions,
which amounted to about $70 million on Dec. 31, 1961.
3 Includes investments of foreign balances and international accounts
i n the United States.

. 4Includes savings and loan_assns., dealers and brokers, nonprofit
institutions, and corporate pension funds.

Note.—Reported data for F. R. Banks and U. S. Govt, agencies and
trust funds; Treasury estimates for other groups.
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value in millions of dollars)

Within 1 year 1-5 5-10 | 10-20 o)
- - ver
Type of holder and date Total years years yeats 20 years
Total Bills Other
All holders:
1960—Dec. 3 189,015 73,830 39,446 34,384 72,298 18,684 | 13,224 10,979
1961—Dec. 195,965 84,428 43,444 40,984 66,360 19,782 11,976 13,419
1962—Dec. 203,011 87,284 48,250 39,034 61,640 33,983 4,565 15,539
1963—7Jan. 203,959 87,978 43,944 39,034 61,657 33,975 4,566 15,782
Feb. 204,751 88,951 49, 1941 39, ;010 59,003 36,458 4,565 15,774
U. S. Govt. agencies and trust funds:
1960—Dec. 31 8,116 1,482 591 891 2,431 1,602 1,461 1,140
1961—Dec. 8,484 1,252 583 669 1,860 1,594 1,756 2,022
1962—Dec. 9,638 1,591 865 726 1,425 2,731 1,309 2,583
1963-—Jan. 9,858 1,760 1,040 720 1,450 2,742 1,323 2,583
Feb. 10, 1074 1,887 1,167 720 1,429 2,846 1,323 2,590
Federal Reserve Banks:
1960—Dec. 31 27,384 15,223 3,217 12,006 10,711 1,179 243 28
1961—Dec. 28,881 17,650 3,349 14,301 8,737 2,227 204 63
1962—Dec. 30,820 17,741 2,723 15,018 10,834 ,094 68 83
1963—]Jan. 30,289 17,287 2,262 15,025 10,757 2,094 68 83
Feb. 30,586 17, 1624 2,542 15,082 10, ,691 2,114 69 88
Held by public:
1960—Dec. 153,515 57,125 35,638 21,487 59,156 15,903 11,520 9,811
1961—Dec. 158,600 65,526 39,512 26,014 55,763 15,961 10,016 11,334
1962—Dec. 162,553 67,952 44,662 23,290 49,381 29,158 3,188 12,873
1963—1Jan. 163,812 68,932 45,642 23,290 49,449 29,139 3,175 13,116
Feb. 164,091 69,440 46,232 23,208 46,883 31, 1498 3,173 13,096
Commercial banks:
1960—Dec. 31 54,260 14,697 6,976 7,721 31,596 5,654 1,775 538
1961—Dec. 59,073 21,149 9,962 11,187 30,751 5,043 1,724 407
1962—Dec. 58,004 19,885 9,838 10,047 26,348 11,163 191 417
1963—Jan. 57,669 19,379 9,282 10,097 26,449 11,238 177 426
Feb. 56,863 19,337 9,096 10,241 24,299 12 630 179 419
Mutual savings banks:
60—Dec. 31 5,944 480 144 336 1,544 1,849 897 1,174
1961—Dec. 5,867 686 181 505 1,514 1,708 662 1,298
1962-—Dec. 5,793 635 252 383 1,337 2,210 306 1,305
1963—1Jan. 5,808 697 298 399 1,342 2,156 301 1,313
Feb. 5,842 797 419 378 1,282 2,175 293 1,295
Insurance companies |
Dec. 9,001 940 341 599 2,508 2,076 1,433 2,044
1961—Dec. 9,020 1,228 442 786 2,222 1,625 1,274 2,671
1962—Dec. 9,265 1,259 552 707 2,175 2,223 718 2,890
1963-—Jan. 9,347 1,325 603 722 2,137 2,249 712 2,926
Feb. 9,240 1,239 659 580 2,054 ,300 715 2,932
Nonfinancial corporations i
1960—Dec. 31 10,741 8,340 5,599 2,741 2,269 58 | 39 33
1961—Dec. 10,547 8,697 5,466 3,231 1,747 72 22 8
1962—Dec. 10,750 9,063 6,551 2,512 1,524 149 5 9
1963—7Jan. 11,311 ,496 7,050 2,446 1,654 140 5 16
Feb. 11,834 9,708 7,736 1,972 1,755 356 i 5 1
Savings and loan associations i
Dec. 322 163 159 858 473 396 406
1961—Dec. 446 155 291 895 617 371 431
1962---Dec. 437 254 183 817 1,030 105 473
1963—Jan. 485 264 221 832 ,042 114 479
Feb. 538 279 259 745 1,184 133 474
State and local governments
60—Dec. 3,933 2,643 1,290 1,785 828 1,382 3,029
1961—Dec. 3,974 2,710 1,264 1,320 842 1,250 3,507
1962—Dec. 4,447 3,282 1,165 1,059 1,505 688 4,017
1963—Jan. 4,626 3,456 1,170 1,052 ,509 700 4,083
Feb. 4,617 ,684 933 1,081 1,464 691 4,084
All others:
1960—Dec. 28,413 19,772 8,641 18,596 4,965 5,598 2,587
1961—Dec. 29,346 20,596 8,750 17,314 6,054 4,713 3,012
1962—Dec. 32,227 23,935 8,292 16,121 10,877 1,175 3,761
1963—Jan. 32,925 24,690 8,235 15,984 10,806 1,167 3,874
Feb. 33,204 24 359 8,845 15, 1668 11,389 1,158 3,881

Note.—Direct public issues only. Based on Treasury Survey of
Ownership.

Data complete for U. S. Govt. agencies and trust funds and F. R. Banks,
but for other groups are based on Treasury Survey data. Of total mar-
ketatle issues held by groups, the proportion held on latest date and the
number of reporting owners surveyed were: (1) about 90 per cent by the
6,144 commercial banks, 508 mutual savings banks, and 809 insurance

cos, combined; (2) about 50 per cent by the 473 nonfinancial corps. and
488 savings and loan assns.; and (3) about 60 per cent by 480 State and
local govts.

Holdings of “all others,” a residual throughout, include holdings of
all those not reporting in the Treasury Survey, including investor groups
not listed separately.
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DEALER TRANSACTIONS
(Par value, in millions of dollars)
U. S. Government securitics
By maturity By type of customer

od U.S. Govt.

Peri agency
Total Dealers and brokers securities
Within 1-5 510 | Over oS Som-, Al
ear ears cars years . S. other
¥ ¥ ¥ Govt. Other banks
securities
1962—Feb.........o.0us N 1,970 1,520 295 95 60 565 36 832 537 83
M; . 1,675 1,332 217 69 56 569 33 659 414 80
................. 1,689 1,350 180 114 45 541 42 653 433 90
. 1,694 1,338 218 114 24 564 35 662 433 90
. 1,681 1,357 191 100 33 553 29 652 446 89
.. 1,682 1,457 139 63 23 529 4 621 498 82
e 1,603 1,318 158 94 33 542 27 600 435 78
. 1,913 1,432 293 147 40 571 42 766 534 108
1,967 1,517 263 159 28 682 40 744 502 115
.............. 1,770 1,266 262 210 33 550 32 722 466 70
................. 2,071 1,446 366 222 38 610 38 881 543 88
................. 1,872 1,485 226 124 36 621 37 730 484 81
................. 2,350 1,646 400 230 75 733 44 952 622 73
Week ending—

1963—Feb. 6............. 2,319 1,655 330 304 30 729 53 902 634 64
130,00, 1,714 1,319 188 181 27 599 29 682 405 71
20, ... 1,927 1,436 308 157 25 618 31 1742 536 88
27 i 3,481 2,299 706 298 178 1,036 64 1,469 912 64
Mar, 6....couvvvnnn 2,039 1,355 327 196 160 628 60 814 537 96
130,000, 1,679 1,259 199 159 62 576 33 621 449 76
2000 1,707 1,192 264 167 82 531 40 675 461 131
27 i 1,525 1,154 213 94 65 478 35 635 377 71

NoOTE.—The transactions data combine market purchases and sales of
U.S. Govt. securities dealers reporting to the F. R. Bank of N. Y. They
do not include allotments of and exchanges for new U. S. Govt. securities,
redemptions of called or matured securities, or purchases or sales of securi-

ties under repurchase agreements, reverse repurchase (resale), or similar
contracts. Averages of daily figures based en the number of trading
days in the period.

DEALER POSITIONS DEALER FINANCING
(Par value, in millions of dollars) (In millions of dollars)
U. S. Government securities, by maturity U.S Commercial banks
: Govt.
Period : All Corpora- All
All Within 1-5 Over | BT Period sources | New Else- tions 1 | other
maturities | 1 year years | 5 years |Socurities ‘ggrk whore
ity
1962—Feb...... 2,265 1,914 297 54 115
Mar...... 3,056 2,721 228 106 168 1962—Feb.......} 2,296 426 9 1,218 203
Apr ..... 3,771 3,388 252 131 193 Mar.......] 3,025 855 637 1,299 235
May, ..o 3,642 2,985 403 255 196 Apr.......} 3,621 976 835 1,354 456
June,.... 3,777 3,398 261 118 293 May......}] 3,738 978 769 1,612 379
July.eeeas 2,881 2,818 94 -32 232 June...... ,900 1,092 720 1,798 290
Aug...... 2,647 2,484 72 91 165 July.......} 3,053 636 521 1,631 266
Septiseeas 3,177 2,643 323 211 190 Aug.......}] 2,597 460 408 1,438 294
: S 3,569 2,991 383 194 248 Sept.......} 3,332 943 660 1,307 421
Nov.evsae 4,013 ,309 447 256 204 Oct........] 3,528 1,074 707 1,301 445
Dec...... 4,268 3,829 365 74 215 1,170 716 1,666 548
1,563 839 1,566 411
1963—Jan....... 4,021 3,623 368 30 206
Feb...... 3,410 2,863 473 74 129 1963—Jan........ 4,062 1,388 895 1,396 383
Feb.......] 3,553 1,070 897 1,083 502
Week ending— Week ending—
1963—Jan. 2.. 4,469 3,818 550 101 302 1963—Jan. 2...} 4,890 1,950 1,135 1,306 499
9.. 3,875 3,339 488 48 248 ...] 4,071 1,460 944 1,318 348
16.. 4,481 4,014 420 47 178 16...] 4,145 1,523 930 1,358 333
23,1 4021 | 3674 322 25 154 23| 4221 | 12451 926 | 1,499 346
30.. 3,682 3,439 227 16 147 30...] 3,714 1,024 737 1,497 455
Feb. 6.. 3,777 3,556 342 —121 128 Feb. 6.. 3,767 1,215 818 1,147 587
13.. 3,190 2,465 491 —272 115 13.. 3,620 1,066 784 1,111 659
20.. 3,198 2,587 412 199 120 20.. 3,193 841 896 1,074 381
27.. 3,578 3,188 605 -215 148 27.. 3,500 1,083 1,045 1,014 358

Note.—The figures include all securities sold by dealers under repur-
chase contracts regardless of the maturity date of the contract unless the
contract is matched by a reverse repurchase (resale) agreement or delayed
delivery sale with the same maturity and involving the same amount of
securities. Included in the repurchase contracts are some that more
clearly represent inventments by the holders of the securities rather
dealer trading positions.

Averages of daily figures based on number of trading days in the period.

1 All business cotps. except commercial banks and insurance cos.

Note.—Averages of daily figures based on the number of calendar days
in the period. Both bank and nonbank dealers are included. See also
note of the opposite table on this page.
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U. 8. GOVERNMENT MARKETABLE AND CONVERTIBLE, MARCH 31, 1963

(In millions of dollars)

Issue and coupon rate  jAmount Issue and coupon rate  |Amount Issue and coupon rate  [Amount Issue and coupon rate  {Amount
Treasury bills Treasury bills—Cont. Treasury notes—Cont. 'Treasury bonds—Cont.
Apr. 4,1963 Sept. 12, 1963.......... 800 | May 15, 1965 2,113 Sept. 15, 1967-72...214 1,952
Apr. 11, 1963.. Sept. 19, 1963 801 Oct. 1, 1965 315 Nov. 15, 1967 3,604
Apr. 15, 1963.. Sept. 26, 1963 800 | Nov. 15, 196 2,954 } Dec. 15,1967-72... ,791
Apr. 18,1963, Oct. 15,1963, .. 2,500 | Feb. 15, 1966.. 2,380 | May 15, 2,460
Apr. 25, 1963 Jan. 15, 1964 2,496 | Apr. 11966 675 Aug. 15, 3,747
May 2, 1963.. Aug. 15, 1966 4,454 1 Feb. 15, 1,844
May 9, 1963 Certificates Oct. 1, 1966 357 Oct. 1, 1969 2,538
May 16, 1963 May 15, 1963 5,284 | Feb. 15,1967......3 4.286 | Aug. 15, 1971 2,806
May 23, 1963 Aug. 15, 1963, .. 5,181 Apr. 1, 1967 270 | Nov. 15, 197t 2,760
May 31, 1963 Nov, 15, 1963, .. 4,554 F Aug. 15, 1967 5,282 Feb. 15,1972 2.344
June 6, 1963 Feb. 15, 1964 6,741 Qct. 1, 1967 2 Aug. 15, 1972 2.579
June 13, 1963 Nov. 15, 1974 2,244
June 20, 1963.......... 2,101 ¥Treasury notes Treasury bonds May 15, 1975-85...414 470
June 24,1963 1, ....... 2,503 Apr. 1,1963...... 1Y 533§ June 15, 1962-67...214 1.462 | June 15, 1978-83...3% {1,591
June 27, 1963.......... 2,102 ¥ May 15.1963........ 4 1,183 Aug. ]5 1963...... 2145 1,461 Feb. 15, 1980........ 4 2,611
July May 15 1963...... 37 3,027 | Dec. 15, 1963-68, .21 1,815 Nov. 15, 1980...... 31 1,915
July Oct. 1,1963...... i, 506 | Feb. 15,1964........ 3 1,635 May 15, 1985...... 3t 1,131
July Nov. 3,011 June 15, 1964-69,,.214 2,632 | Feb. 15,1990......315 4,914
July Apr. 457 1 Dec. 15, 1964-69.. .21, 2,543 Aug. 15, 1987-92...4Y% 365
July May 4,933 Feb. 15,1965...... 2% 4,682 | Feb. 15,1988-93..... 4 250
Aug. May 3,893 Mar. 15 1965-70...214 2,422 1 Feb. 15, 1995........ 3 2,585
Aug. Aug. 2,316 | May 15,19 3,597 1 Nov. 15, 1998...... 31 4,459
Aug. Aug. 5,019 Aug. 1,024
Aug. Oct. 490 Nov. 1,852 JConvertible bonds
Aug. Nov. 4,195 Mar. . 1,410 1 Tnvestment Series B
Sept. Apr. 466 | June 15 1967-72.. .21, 1,320 Apr. 1, 1975-80...2% 2,747
1 Tax anticipation series. Note.—Direct public issues only. Based on Daily Statement of

U. 8. Treasury.

FEDERALLY SPONSORED AGENCIES, FEBRUARY 28, 1963

: Amount : Amount
Agency, type and date of issue, . pebed Agency, type and date of issue, . ety
and coupon rate Maturity o(".‘ggig;z) and coupon rate Maturity o(fnggi&ﬁ)
Fedecral home Joan banks Federal intermediate credit banks
Notes: Debentures:
June 15, Mar. 15, 1963 402 June 4,1962...............3.10 | Mar. 4, 1963 213
Aug. 15, Apr. 15,1963 126 July 2,1962............... 315§ Apr. 1, 1963 186
July 20, May 15, 1963 312 Aug. 1,1962............... 3.45 | May 1, 1963 197
Sept. 17, Aug. 15, 1963 110 Sept. 4,1962...............3.35 | June 3, 1963 145
Oct. 15, Sept. 16, 1963 450 Oct. 1,1962............... 3.20 { July 1, 1963 167
Nov., 1, 1962, .. .......... 3.10 | Aug. 1, 1963 192
Bonds: Dec. 3.1962............... 3.15 | Sept. 3, 1963 190
Apr. 15, Apr. 15, 1963 241 Jan. 2,1963............... 3.15 | Oct. 1, 1963 225
Apr. 16, July 16, 1963 280 Feb. 4,1963...............3.15 | Nov. 4 1963 272
Sept. 17, Sept. 15, 1965 175
Federal land banks
Federal National Mortgage Association— Bonds:
secondary market operations May 11,1958 ... ... ... . ... 234 1 May 1, 1963 122
Aug. 20,1962, ...............3% | Aug. 20, 1963 144
Discount notes. , . 178 Oct. 22,1962, ...............3Y4 | Oct. 22, 1963 136
Apr. 20,1963 . ......... ... ... 415 | Apr. 20, 1964 147
Debentures: Dec. 20, 1960 4 | Oct. 20, 1964 90
Mar. 10, [958................3% | Mar. 11, 1963 150 Oct. 20, 1960 Oct. 20, 1965 160
Nov. 10,1958. ............ . Nov. 12, 1963 100 June 20, 1961 Dec. 20. 1965 115
May 10,1961................ 3% | May 11, 1964 100 Apr. 3, 1961 Feb. 21, 1966 150
Sept. 11.1961............. ...4 | Sept. 10, 1964 150 May 1, 1958 May 2, 1966 108
Dec. 11, 1961............. Dec. 11, 1964 125 Sept. 20, 1961 July 20, 1966 193
Dec. 10, 1957............. June 10, 1965 100 Feb. 15, 1957 Feb. 15, 1967-72 72
Sept. 10, 1962............. Mar. 10, 1966 150 May 1, 1962 May 22, 1967 180
Dec. 12, 1960............. Dec. 12, 1966 100 Oct. 1, 1957 Oct. 1, 1967-70 75
Mar. 10, 1958, ... ......... Mar. 11, 1968 100 Apr. |, 1959 Mar. 20, 1968 86
Apr. 10,1959, ............ .. Apr. 10, 1969 50 Feb. 2,1959... Mar. 20, 1969 100
Apr. 11,1960, ... ............ Apr. 10, 1970 150 July 15,1957... July 15, 1969 60
Sept. 12, 1960. .. ............. Sept. 10, 1970 125 Feb. 1,1960... Feb. 20, 1970 82
Aug. 2 Aug. 10, 1971 75 Feb. 14, 1958. .. Apr. 1, 1970 83
Sept. Sept. 10, 1971 100 Jan. 5,1960... July 20, 1970 85
Feb. Feb. 10, 1972 100 May 1,1956... May 1, 197t 60
Dec. June 12, 1972 100 Sept. 14, 1956. Sept. 15, 1972 109
June June 12, 1973 150 Feb, 20, 1963, Feb. 20, 1973-78 148
Feb. Feb. 10, 1977 200 Feb. 20 1962, . Feb. 20, 1974 155
Banks for cooperatives Tennessee Valley Authority
Debentures: Bonds:
Oct. 1, . Apr. 1, 1963 161 Nov. Nov. 15, 1985 50
Dec. 3, 1962 June 3, 1963 159 July July 1, 1986 50
Feb, 4,1963............... 3015 Aug. 1, 1963 160 Feb. Feb. 1, 1987 45

Note.—These securities are not guaranteed by the U. S. Govt.; see
also NoOTE to table at top of following page.
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MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In millions of dollars)

Federal home loan banks ];‘\e/:ln‘l;{a; I;IaX;);::ll Banks Federal Federal
(seconc%argy market for intermediate land
Assets Liabilities and. capital operations) cooperatives credit banks . banks
End (Zlf . —
perio Ad- Deben- | Loans Loans

i Cash . | Mem- Mort- Mort-
‘a?ges Invest- | and B:r?c‘!js ber | Capital | gage t:;fis o ég er. Dli‘::?' ?i?g D;};:g' gage Bonds

mem- ments )g:'-(s notes ‘2?‘-}5 stock loans notes atives counts loans

bers POSILS pos (A) (L) A) ¢} ) @) (A) (8]

1,417 765 62 975 698 516 83 |........ 371 110 693 657 1,497 1,191
1,228 1,027 62 963 683 607 628 200 457 143 747 705 1,744 1,437
1,265 908 63 825 653 685 1,562 1,315 454 222 932 886 1,919 1,599
1,298 999 75 714 819 769 1,323 1,100 510 252 1,157 1,116 | 2,089 1,743
2,134 1,093 103 1,774 589 866 1,967 1,640 622 364 1,391 1,356 2,360 1,986
1.981 1,233 90 1,266 938 989 2,788 2,523 649 407 1,501 1,454 | 2,564 2,210
2,662 1,153 159 1,57¢ 1,180 1,107 2,770 | 2,453 697 435 1,650 1,585 2,828 2,431
1962—Feb...| 2,228 1,379 63 1,443 1,008 1,111 2,926 | 2,633 730 452 1,703 1,602 2,868 2,495
Mar..} 2,151 1,691 59 1,367 1,109 1,112 2,919 2,658 728 452 1,765 1,644 2,899 2,495
Apr...} 2,323 1,435 6! 1,498 1,096 1,113 2,853 2,612 719 441 1,843 1,718 2,922 | 2,495
May..| 2.429 1,407 60 1,564 1,107 1,114 | 2,817 2,566 694 441 1,923 1,781 2,948 2,550
June..} 2,767 1,335 114 1,797 1,192 1,116 | 2,774 1 2,557 692 430 1,998 1,855 2,968 2,550
July..] 2,860 1,384 67 2,108 976 1,117 2,743 2,435 704 430 1 2,047 1,926 1 2,986 | 2,550
Aug..l 2,948 1,420 58 2,233 954 1,118 2,750 | 2,458 680 482 2,049 1,952 3,003 2,596
Sept..] 3,046 1,363 75 2,257 984 1,118 2,752 2,481 690 475 2,007 1,930 | 3,021 2,596
Oct...] 3,091 1,800 79 2,707 1,016 1,120 2,765 2,492 738 480 1,896 1,842 3,031 2,628
Nov..l 3,068 1,848 75 2,707 1,028 1,121 2,768 2,479 746 480 1,822 1,774 3,037 2,628
Dec...] 3,479 1,531 173 2,707 1,214 1,126 2,752 2,422 735 505 1,840 1,727 3,052 2,628
1963—Jan.. .} 2,802 1.876 87 2,348 1,155 1,128 2,708 2,370 777 505 1,858 1,729 3,069 2,628
Feb...] 2,611 1,883 81 2,096 1,213 1,129 2,599 2,343 775 480 1,926 1,787 3,089 2,661

NoTe.—Data from Federal Home Loan Bank Board, Federal National bonds held within the FHLB System), and are not guaranteed by the
Mortgage Assn., and Farm Credit Admin. Among the omitted balance U. S. Govt.; for a listing of these securities, see preceding page. Loans
sheet items are capital accounts of all agencies, except for stock of home are gross of valuation reserves and represent cost for FNMA and unpaid
loan banks. Bonds, debentures, and notes are valued at par. They include principal for other agencies.
only publicly offered securities (excluding, for the home loan banks,

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(In millions of dollars)

All issues (new capital and refunding) Issues for new capital
Type of issue Type of issuer Total Use of proceeds
Period amount -
Total | Gener- u.s g?seii:g: grecl(llv.l Total Roads . Veter- | Other
og}i- Rﬂi}:' PHA '] Govt. | State | and |Other2 cl;:?ig;\ and i}ijet;l} l;lnoug- ans’ | pur-
gations loans :ltle:;! bridges g aid poses
19577 ... 66,926F 4,795 1,965 66 99] 1,489 1,272 4,164| 6,568| 6,875 2,524; 1,036 1,517 113 333 1,352
19587.,....... 7,526f 5,447 1,778 187 115) 1,993] 1,371| 4,162 7,708| 7,441 2,617 1,164| 1.412 251 339| 1,657
19597......... 7,697F 4,782 2,407 332 176] 1,686 2,121| 3,890 7,423| 7,589 2,318 844; 1,985 401 355 1,685
19607......... 7,292} 4,771 2,095 302 125) 1,110{ 1,984 4,198 7,102 7,247 2,405 1,007 1,316 426 201} 1,891
19617 ... ..t 8,566 5,724 2,407 315 120] 1,928 2,165 4,473 8,301( 8,463 2,821] 1,167 1,700 385 478 1,913
19627 ...t 8,845) 5,582 2,681 437 1451 1,419] 2,600| 4,825 8,732 8,568] 2,963] 1,114 1,668 521 125| 2,177
1961 —Dec."... 680 375 298 1 6 39 326 315 876 610 196 112 164 I I 129
19627—Jan.. .. 886 499 347 7 218 347 320 706| 876 325 252 94 33 172
Feb... 804 299 7 202 296|692 806( 1,133 387 265 157 87 212
394 241 8 72 198 373 1,131 628, 221 137 146 120
602 179 12 67 266/ 561 704| 873 276 m 149 106 230
670 258 12 206 229 505 897 912 348 31 234 58 242
556 205 29 173 164] 454 841 786 328 67 127 * 163
404 237 9 34 179 437 839 612 190 62 1461....... 213
251 200 6 62, 184 317 639| 544 127 33 151 106 126
343 74 23 60 58 323 559 427 175 31 85 128
378 273 15 150 236 280 416| 650 211 14 136!....... 290
403 194 12 121 200, 289 650 578! 213 97] 150 2 116
277 173 6 54 242) 276 544 550 163 14} 93| 117 163
i i
1 Only bonds sold pursuant to 1949 Housing Act; secured by contract S Includes urban redevelopment loans.
requiring the Public Housing Administration to make annual contributions 6 This figure differs from that shown on the following page, which is
to the local authority. based on Bond Buyer data, The principal difference is in the treatment
2 Municipalities, counties, townships, school districts. of U, S. Govt. loans.
3 Excludes U, S. Govt. loans. Based on date of delivery to purchaser Note.—Investment Bankers Assn. data; par amounts of long-term
(and payment to issuer), which occurs after date of sale. issues. Based on date of sale unless otherwise indicated.

4 Water, sewer, and other utilities.
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TOTAL NEW ISSUES
(In millions of dollars)
Gross proceeds, all issues ! P“"’fﬁ‘ﬂ,:’;ﬁ,‘;‘t: .e:ss;: cse eds,
Noncorporate Corporate New capital
. Re-
Period 3
U Bonds Stock re
T s | Gont. | State | oper Tot! New |Other | of
Govt, 2| agen- and Other 4 Total Pub- Pri- Total [money$| pur- | secu-
cy 3 local Total | licly | vately fg'rrcc-d (!::‘:‘1' poses ; rities
offered | placed
26,7712 182 10,240} 7,420 4,119| 3,301 635| 2,185] 10,0491 8,821 7,957 864; 1,227
22,408 334{ 10,939} 8,002 4,225 3,777 636] 2,301 10,749] 10,384] 9,663 721 364
30,571 557{ 12,8841 9,957 6,118] 3,839 411} 2,516} 12,661} 12,447| 11,784] 663] 214
34,443 1,052| 11,558} 9,653] 6,332 3,320{ 57i] 1,334| 11,372] 10,823] 9,907/ 915 549
31,074 616 9,748] 7,190 3,557| 3,632] 531] 2,027| 9,527| 9,392{ 8,578 814 135
27,541 579] 10,154] 8,081] 4,806] 3,275 4091 1,664 9,924] 9,653] 8,758 895 271
35,494 3021 13,147] 9,425] 4,706] 4,720 449 3,273 12,874| 11,979] 10,829 1,150 895
29,975 8691 10,770 9,016 4,487 4,529 436) 1,318 10,572 ,814} 8,323] 1,491 757
3,506 159 647, 504 273 232 2 141 632 592 507 85 39
2,537 13 884 728 497 232 9 146 866 859 792 67 7
1,877 38 847 638 386 253 S| 204 823 807 709 97 16
4,075 14 1,217 881 654 2270 120f 216 1,185] 1,113] 1,033 80 72
2,149 99 801 667| 247 420 141 120 785 760} 621 139 25
2,422 67 1,232 1,063 488 575 46| 1241 1,214 1,132 953| 180 82
1,663 34 630 565 200 366 32 32 621 582 504, 78 39
4,056 17 922 840 477 363 24 58 907 749 620 129 159
1,568 34 632 472 176 295 51 110! 618 579 441 138 39
2,150 169 976 853 539 314 49 74 961 835 727 108 126
1,821 115 784 732 286 446 24 28 776 703 494 209 73
2,149 i 1,1971 1,072 264 808 59 65 1,184 1,103 923 180 81
2.692] 238 681 587 350, 238 30 63 671 584 541 43 87
Proposed uses of net proceeds, major groups of corporate issuers
Manufacturin Commercial and |, rtation Public utilit Communicati Real estate
anufacturing miscellaneous nspo y ommunication and financial
Period
Retire- Retire- Retire- Retire- Retire- Retire-
New |mentof| New [mentof| New |mentof{ New |mentof| New [mentof| New {mentof
capital® | secu- | capital®| secu- | capital®| secu- |capital®| secu-. |capital® | secu- |capitals| secu-
rities rities rities rities rities rities
2,397 533 769 51 544 338 2,254 174 1,045 77 1,812 56
3,336 243 682 51 694 20 2,474 14 1,384 21 1,815 17
4,104 49 579 29 802 14 3,821 51 1,441 4 1,70t 67
3,265 195 867 13 778 38 3,605 138 1,294 118 1,014 47
1,941 70 812 28 942 15 3,189 15 707 * 1,801 6
1,997 79 794 30 672 39 2,754 51 1,036 1 2,401 )|
3,708 306 1,095 46 680 26 2,892 104 1,427 378 2,176 36
3,020 204 832 29 551 30 2,357 445 1,281 10 1,773 39
205 14 99 ! 23 89 24 73 fe.a. 102 1
131 2 52 * 45 148 4 362 f........ 122 1
318 2 75 2 74 193 1 2 S DO 126 10
384 67 103 3 28 377 {eeeeonnn 88 . 134 1
270 5 100 1 38 198 16 64 91 3
342 14 90 4 48 410 56 79 163 7
217 31 28 ... 24 118 4 88 107 [........
218 4 47 7 7t 110 142 120 183 3
166 21 56 1 54 148 14 67 88 1
153 10 40 6 20 141 108 260 222 2
271 3 40 1 35 175 50 4 178 4
345 31 104 4 90 252 25 54 257 5
133 6 41 1 99 ...l 118 79 125 oo 69 1

1 Gross proceeds are derived by multiplying principal amounts or
number of units by offering price.
2 Includes guaranteed issues.

3 Issues not guaranteed.

4 Foreign governments, International Bank for Reconstruction and

Development, and domestic nonprofit organizations.

$ Estimated gross proceeds less cost of flotation.

6 For plant and equipment and working capital.

7 Beginning with 1957 this figure differs from that shown on the previ-
ous page because this one is based on Bond Buyer data.

8 All issues other than those for retirement of securities.

Note.—Securities and Exchange Commission estimates of new issues
maturing in more than | year sold for cash in the United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

Derivation of change, all issuers

All securitizs Bonds and notes Common and preferred stocks
Period i ! o
New issues Retirements i Net change
New Retire- l}\Iet New Retire- l}\Iet i -
issues ments change issues ments change | . .o Invest. ! Tnvest.
Cg; ) Other ggsefl Other 23' :ﬁl Other
14,350 3,609 10,741 9,638 2,584 7,053 1,391 3,321 406 618 985 2,703
14,761 5,296 9,465 9,673 3,817 5,856 2,018 3,070 515 964 1,503 2,106
12,855 4,858 7,998 7,125 3,049 4,076 2,353 3,377 785 1,024 1,568 2,354
13,084 5,033 8,051 8.072 3,078 4.994 2.288 2,724 869 1,086 1,419 1,638
16,745 6,967 9,778 9.205 4,090 5.114 3.279 4.261 1,181 1,696 2,098 2,566
13,490 6,249 7.241 8,593 3.566 5.028 2,788 2,109 1,123 1,561 1,665 548
4,338 1,991 2,347 2,432 852 1,581 867 1,039 263 877 604 162
3,226 1,406 1,820 1,668 730 938 966 592 282 394 684 198
4,097 1,633 2,463 2,606 793 1,813 811 680 485 355 326 325
2,744 1,634 1,110 1,816 1,082 734 500 428 235 317 265 111
3,423 1,576 1,848 2,503 960 1,543 511 409 286 330 225 79
Type of issuer
Manu- Commercial Transpor- Public Communi- Real estate
facturing and other 2 tation 3 utility cation and financial 4
Period Bond Bond: Bond: Bond Bond Bond
onds onds onds onds onds onds

& notes Stock & notes Stock & notes Stock & notes Stock & notes Stock & notes Stock
1,779 1,391 169 24 289 ...l 2,585 815 1,236 198 995 1,259
2,191 -61 417 9 413 —-93 2,133 1,027 494 1,070 206 1,656
316 425 217 158 335 2 1,738 1,028 475 443 994 1,866
399 451 261 —91 173 —42 1,689 635 901 356 1,572 1,749
1,938 318 505 r—431 63 "1 1,655 700 148 1,472 805 2,604
1,479 —403 313 —173 —61 —34 1,301 487 1,178 363 819 1,972
377 64 259 — 500 12 -2 628 152 119 150 186 903
193 28 79 —122 —56 —1 201 51 434 82 86 844
605 —189 147 -25 —18 -9 698 233 191 85 191 558
291 —159 8 11 —27 —12 87 134 244 100 132 302
390 —83 78 -35 40 —11 316 69 308 97 410 268

1 Open-end and closed-end cos.
2 Extractive and commercial and misc. cos.
3 Railroad and other transportation cos.
4 Includes investment companies.

Norte.—Securities and Exchange Commission estimates of cash trans-
actions only. As contrasted with data shown on p. 517, new issues

exclude foreign and include offerings of open-end investment cos., sales
of securities held by affiliated cos. or RFC, special offerings to employees,
and also new stock issues and cash proceeds connected with conversions
of bonds into stocks. Retirements include the same types of issues, and
also securities retired with internal funds or with proceeds of issues for
that purpose shown on p. 517.

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

Sales and redemption Assets (market value Sales and redemption Assets (market value
of own shares at end of period) of own shares at end of period)
Year Month
Redemp-| Net Cash Redemp- Net Cash

Sales tions sales | Total ! position 2 Other Sales tions sales | Total! position 2 Other
196 587 | 3,931 n.a n.a. [1962—Feb. .. 271 83 188 | 22,955 1,225 | 21,730
239 433 | 4,146 n.a. n.a, Mar. . 289 29 190 | 23,048 1,284 | 21,764
400 463 | 6,110 309 ] 5,801 Apr... 260 91 169 | 21,811 1,207 | 20,604
May.. 292 122 171 | 19,947 1,106 | 18,841
443 765 | 7,838 438 1 7,400 June. . 219 107 112 | 18,436 1,019 | 17,417
433 914 | 9,046 492 | 8,554 July... 207 74 133 ] 19,384 1,205 | 18,179
406 984 | 8,714 523 | 8,191 Aug... 155 79 76 | 20,124 1,382 | 18,742
511 1,109 | 13,242 634 | 12,608 Sept. . 134 83 511 19,088 1,334 | 17,754
786 1,494 | 15,818 860 | 14,958 Oct... 157 92 65 | 19,215 1,298 | 17,917
Nov. . 163 89 74 | 21,088 1,324 | 19,764
842 1,255 | 17,026 973 | 16,053 Dec... 191 105 87 | 21,271 1,315 | 19,956

1,160 1,791 | 22,789 980 | 21,809
1,123 1,576 | 21,271 1,315 | 19,956 |1963—Jan. .. 235 116 118 | 22,447 1,336 | 21,111
Feb... 166 115 51| 22,015 1,401 | 20,614

1 Market value at end of period less current liabilities.

2 Cash and deposits, receivables, all U.

short-term debt securities less current liabilities.

S. Govt, securities, other

Note.—Investment

Co. Institute data based on reports of members,

which comprise substantially all open-end investment companies registered

with the Securities and Exchange Commission. Data reflect newly formed
companies after their initial offering of securities.
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS
(In millions of dollars)
1961 1962
Industry 1958 1959 1960 | 1961 | 19623
I III v I I 1 1vs3
Manufacturing
Total ( 180 corps.):
................................. 105,134(118,423|123,126{122,632{135,579| 31,233| 29,541| 33,207| 33,291| 34,602(731,995| 35,690
Proﬁts befOre taxes. . .overeeeerunnnnns 10,466 14,090 13,463| 13,293 15,404; 3,478| 2,961| 4.161| 3,908| 4.096| v3,187| 4.213
Profits after taxes...... 5,714 7,440 7,121} 7,180 8,184 1,838) 1,618 2,288| 2,033} 2,096{ r1,700| 2,355
Dividends...oovoviuiiireiiinnranans. 4,078) 4,342 4,464} 4,710 5,022 1,111} 1,117| 1,380| 1,154 1,158] 1,163] 1,548
Nondurable goods industries (79 corps.):1
Sales.civeiiiiiiiiiii i e 41,541| 45,442( 47,277| 49,226] 52,077} 12,133] 12,205 13,056| 12,793| 12,984|712,981| 13,320
Profits before taxes -« o1. .l .| 4,302) 5.648) 5,570| 5,659 6,004] 1,385 1,406| 1,545| 1,461 1.501| 71,453 1,589
Profits after taxes 2,574] 3,210{ 3,210 3,246] 3,416 772 796 921 816 815 7827, 959
Dividends,...ovvvuviiiiiiiiiiiiian, 1,785 1,912 1,953 2,036 2,153 486 488 577 512 513 517 611
Durable goods industries (101 corps.):2
SaleS. vetiriaiiiniiiii e 63,593| 72,981 75,849( 73,406 83,502} 19,100| 17,336 20,151| 20,499| 21,619]|719,014| 22,371
Profits before taxes. . 6,065 ,442| 7,893 7,634] 9,400 2,094] 1,555 2,616{ 2,447 2,595 1,734 2,624
Profits after taxes..........oovvueunn.n. 3,1 4,2311 3,911 3,935 4,768/ 1,066 822 1,367 1,217 1,282 r873| 1,397
Dividends..........oviviiiiiiiiiiiaie, 2,294| 2,430, 2,510| 2,674 2,870 625 629 803 642 644 647 936
Selected industries:
Foods and kindred products (25 corps.):
SaleS.ive e ettt 10,707| 11,303} 11,901} 12,578 13,124 3,154| 3,233] 3,169] 3,231| 3,267, 73,328 3,298
Profits before taxes. . ,152 ,274 ,328 ,424 ,440 360 379 365 336 355 380 368
Profits after taxes.. e veen 355 604 631 672 685 170, 179 174 160: 167 7180 178
Dividends...ooevneeiiiniiiininnneens 312 344 367 392 419 96 99 101 103 103 104 109
Chemicals and al.hed products (21 corps.):
SaleS. v ee i iiri i e, 10,390 11,979| 12,411| 12,788| 13,978 3,250| 3,210] 3,348 3,372| 3,567 3,467 3,572
Profits before taxes. . P ,538 ,187 ,01 2,015 229 514 499 564 545 586 546 553
Profits after taxes,............ e 829| 1,131} 1,061 1,063 1,160 267 260 306 279 297 7283 301
Dividends...cooviviiiviiiiiiiiniia.. 17 799 795 843 876 189 191 270 198 196 199 283
Petroleum refining (16 corps.):
F L 12,838] 13,372| 13,815] 14,409| 15,013| 3,398/ 3,424| 4,100 3,771 3,612 3,714 3,916
Profits before taxes.................... 91 1,187| 1,267 1,255 ,365 270 292 339 343 300 299 423
Profits after taxes. eees 791 969 1,026] 1,011} 1,084 214 243 283 262 227 255 341
Dividends......oooiiiiiiiiiiiin 516 518 521 528 566 134 131 133 139 142 141 145
Primary metals and products (35 corps.):
SaleS.iser ittt 20,898{ 20,155| 21,361 5,189 5,235 5,335] 5,733| 5,535| 74,992 5,102
Profits before taxes. . 2,2151 2,020| 1,860 560 550 602 620 505 7353 383
Profits after taxes.... e e 1,170 1,090{ 1,003 295 299 329 320 269 186 228
Dividends........oooviviiiiiiiiens 802 83 840 844 821 208 208 221 209 210 210 192
Machinery (25 corps.):
SaleS.eev ittt e 4,665 5,008
Profits before taxes 7457 512
Profits after taxes.... 228 265
Dividends . oo veier it i 129 133
Automobiles and equipment (14 corps.):

AlES. s ee et i e 6,309{ 4,604 6,577 6,904| 7,515{ 5,708 8,476
Profits before taxes. 840 319( 1,151 1,096 1,253 5891 1,389
Profits after taxes. . 417 173 596 531 596 287 721
Dividends......ooovvviiiiiiinae, 207, 207 348 215 216 216 501

Public Utility
Railroad:
Operating revenue. .. ........ooveuee... 9,565/ 9,825 9,514| 9,189}....... 2,289 2,355 2,414 2,296; 2,408 2,332|.......
Profits before taxes................. ... 843 845 648 625|....... 137 184 278 133 186 172f.......
Profits after taxes............ovvveiune 602 578 445 382l....... 74 122, 200 66 105 125(.......
Dividends..............oooiiiiiinn., 419 406 385 356)....... 91 67 112 84| 91 67 v
Electric power:
Operating Fevenue. . .........ccvvanuens. 10,195 11,129; 11,906 12,594( 13,251| 3,007| 3,050 3,223 3,399] 3,209 r3,255| 3,388
Profits before taxes.. R ,983] 3,16 3,331 3,591 767 802 844 1,051 835 887 818
Profits after taxes.... 1,894] 2,053 447 447 477 585 472 488 508
Dividends...c.vvvviiiiiiiiiiininns, 1,375 1,459 344 335 353 366 371 356 366
Telephone:
Operating revenue. . ..........oeuveunn. 8,615 9,196( 2,139 2,156 2,230| 2,245 2,296] 2,300| 2,355
Profits before taxes. . 2,478 2,639 614 620 657 648 678 683 630
Profits after taxes.... v ces 1,233 1,327 307 310 326 320 335 337 335
Dividends......o.ooiviviiiiiiiienen 867 935 214 218 225 231 232 235 237
1 Includes 17 cos. in groups not shown separately. Telephone. Data obtained from Federal Communications Commis-

2 Includes 27 cos. in groups not shown separately.

3 Figures have not been adjusted for the varying treatment by indi-
vidual companies of additional depreciation under the new guidelines and
of the investment tax credit.

Note—Manufacturing corps. Data are obtained primarily from
published co. reports.

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

Electric power. Federal Power Commission data for Class A and B
electric utilities, except that quarterly figures on operating revenue and
profits before taxes are partly estimated by the Federal Reserve to include
affiliated nonelectric operations.

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

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

Memo: Memo:
Corporate Corporate
Profits In- Profits Cash Undis- capital Profits In- Profits Cash Undis- capital
Year before come after divi- | tributed | consump- Quarter before come after divi- | tributed | consump-
taxes taxes taxes dends | profits tion taxes taxes taxes dends | profits tion
allow- allow-
ances ! ances !
1955........ 44.9 21.8 23.0 11.2 11.8 18.4 1961-—I.....] 39.8 19.4 20.3 14.7 5.6 26.6
1956........ 44.7 21,2 23.5 12.1 11.3 20.0 I.....] 4.8 21.9 22.9 14.8 8.1 27.3
1957........ 43.2 20.9 22.3 12,6 9.7 21.8 IL....] 46.3 22.6 23.7 14.9 8.7 27.8
1958........ 37.4 18.6 18.8 12.4 6.4 22.7 Iv....] s1.4 25.1 26.3 15.5 10.8 28.5
1959........ 47.7 23.2 24.5 13.7 10.8 24.3
1962—1I.... 50.1 24.4 25.6 15.8 9.9 28.7
1960........ 45.4 22.4 23.0 14.4 8.6 259 H..... 50.9 24.9 26.1 15.8 10.3 29,1
1961........ 45.6 22.3 23.3 15.0 8.3 27.5 III.. 51.1 24.9 26.1 15.8 10.3 29.4
1962........ 51.3 25.0 26.3 15.9 10.3 29.2 v 53.2 26.0 27.3 16.4 10.9 29.7
1 Includes depreciation, capital outlays charged to current accounts, and Note.—Dept. of Commerce estimates. Quarterly data are at seasonally
accidental damages. adjusted annual rates.
CURRENT ASSETS AND LIABILITIES OF CORPORATIONS
(In billions of dollars)
Current assets Current liabilities
Net Notes and accts. Notes and accts.
End of period worlginlg g S. receivable I payable 'l‘:cefim?lj
capita, ovt. nven- er:
Total Cash securi- tories Other | Total income Other
ties GUo‘v%l Other G({;vf ‘. | Other | taxcs
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
244.7 34.9 18.6 2.8 99.4 82.2 6.7 | 133.1 2.3 84.3 15.4 31.1
. . 255.3 37.4 18.8 2.8 106.9 81.9 7.5 136.6 1.7 88.7 12.9 33.3
1959, .. ccvvnnvennna f 1242 | 277.3 36.3 22.8 2.9 117.7 88.4 9.1 153.1 1.7 99.3 15.0 37.0
1960........0000....1 129.0 | 286.0 36.1 19.9 3.1 125.1 91.6 10.2 157.0 1.8 103.1 13.5 38.6
294.9 36.0 18.6 3.2 | 131.5 93.5 12.1 159.0 1.8 104.5 12.4 40.3
303.0 39.0 19.4 3.4 | 134.5 95.2 11.5 | 165.6 1.8 109.5 14.1
305.7 35.6 20.2 3.4 | 136.0 97.7 12,7 | 166.7 1.8 109.5 13.6 41.8
310.5 36.1 19.3 3.3 140.0 98.7 13.1 169.4 1.8 111.6 13.6 42.4
317.5 36.3 18.8 3.4 | 145.4 100.3 13.3 175.4 1.9 115.7 14.6 43.2
322.8 39.7 19.8 3.6 145.5 100.9 13.3 178.2 2.0 117.8 15.0 43.4
t Receivables from, and payables to, the U. S. Govt. exclude Nore.—Securities and Exchange Commission estimates; excludes
amounts offset against each other on corps.’ books. banks, savings and loan associations, and insurance cos.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(In billions of dollars)
Manufacturing Transportation pub o (.g otal
. - ublic ommu- -
Period Total Non- Mining . utilities | nications | Otber? annual
Durable durable Railroad Other rate)
28.70 5.44 6.00 .96 .92 1.60 4.31 1.98 7.49 |..........
35,08 7.62 7.33 1.24 1.23 1,71 4,90 2.68 8.36 |..........
36.96 8.02 7.94 1.24 . 1.77 6.20 3.03 2% 7 A R
30.53 5.47 5.96 .94 .75 1.50 6.09 2.62 7.20 f.........
32.54 5.717 6.29 .99 .92 2.02 5.67 2.67 8.2 |.........
35.68 7.18 7.30 .99 1.03 1.94 5.68 3.13 8.44 |.........
34.37 6.27 7.40 .98 .67 1.85 5.52 3.22 8.46 |..........
37.31 7.03 7.65 1,08 .85 2.07 5.48 3.63 9.52 ...
39.10 7.78 7.90 1.01 .96 1.84 5.66 13.94 ...
8.65 1.50 1.84 .25 .16 .47 1.50 .78 2.16 34,70
9.54 1.79 2.09 .26 16 .50 1.54 .88 2.32 35.40
8.02 1.44 1.69 .26 .16 .47 1.06 .88 2.06 35,70
9.50 1.77 1.92 .27 .26 .60 1.37 .93 2.37 36.95
9.62 1.79 1.93 .28 .24 .50 1.54 .87 2.48 8.35
10.18 2.03 2.10 27 .20 .50 1.52 .95 2.60 37.95
1963—12. 8.48 1,65 1.72 .23 .22 .36 1.07 3.22 37.95
Imz,. 9.89 1.86 2 04 .27 .30 .51 1.42 3.49 38.65
1 Includes trade, service, finance, and construction, Note.—Dept. of Commerce and Securities and Exchange Commission

2 Anticipated by business, estimates for corp. and noncorp. business, excluding agriculture.
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MORTGAGE DEBT OUTSTANDING
(In billions of dollars)

All properties Nonfarm Farm
Other . Multifamily and
. holders 2 1- to 4-family houses commercial properties 3

End of period All Finan- All All Finan-
bold- | .cial Indi. | Bold- Hold- | ,cial | Other
ers | 1st- |y g | Ind ers Finan. | Other Finan. | Other | ers | 10St- tholders

tutions!| Joens v1::315 Total | insti- | held- | Total | insti- | hold- tutions !

cies others tutions!| ers tutions1) ers

20.7 4.7 12.2] 31,2} 18.4] 11.2 7.2 | 12,9 8.1 4.8 6.4 1.5 4.9
21.0 2.4 | 12,1 30.8 18.6 ] 12.2 6.4 | 12.2 7.4 4.7 4.8 1.3 3.4
111.2 6.0 | 27.3|134.6]| 99.0] 83.4| 15.6 | 3561 23,9 | 11.7 9.9 3.9 6.0
119.7 7.5 29.4 | 146.1 | 107.6 8%.9 17.7 38.5 25.8 12,7 10.5 4.0 6.5
131.5 7.8 32.7 | 160.7 | 117.7 98.5 19.2 42.0 28.8 14.2 11.3 4.2 7.1
145.5 10.0 35.4 | 178.7 | 130.9 | 109.2 21.6 47.9 31.9 16.0 12.2 4.5 7.7
157.6 1.2 | 38.3| 1940} 1413 117.9| 23.45 s52.7] 35.0( 17.7; 13,1 4.7 8.4
172.6 11,8 41.1 | 211,3 | 153.0 | 128.7 24.3 58.3 38.9 19.4 14,2 5.0 9.2
192.7 | 12,2 | 45.2 | 234.5| 168.4 | 142.9 | 25.5 | 66.1 3| 21,8 15.5 5.5 10.0
157.6 | 11.2 | 38.3|194.0| 141.3 | 117.9 | 23.4 | 52.7| 35.0 | 17.7 | 13.1 4.7 8.4
160.2 11.3 38.9 | 197.0 | 143.2 | 119.7 23.5 53.7 35.7 18.0 13.3 4.7 8.6
164.4 | 11.2 1 39.6 | 201.5 | 146.3 | 122.8 | 23.5 | 55.1 36.7 18.4 | 13,7 4.8 8.9
168.4 | 11.4 | 40.3 | 206.1 | 149.6 | 125.8 | 23.8 | 56.5{ 37.7 18.9 | 14,0 4.9 9.1
172.6 11.8 41.1 | 211.3 1 153.0 | 128.7 24.3 58.3 38.9 19.4 14.2 5.0 9.2
176.0 12,1 41,9 | 215.6 t 155.7 | 130.9 24.8 59.9 40.0 19.8 14.5 5.1 9.4
181.6 12,1 42.9 | 221.6 | 159.9 | 135.0 24.9 61.8 41.3 20.4 14.9 5.3 9.7
187.0 | 12.1 | 43.9 | 227.8 | 164.2 | 139.1 | 25.1 63,61 42,5 21.0| 15.2 5.4 9.9
192,7 12,2 45.2]|234.5|168.4 | 142.9 | 25.5| 66,1} 44,3 21.8 15.5 5.5 10.0

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

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

3 Derived figures; includes sma.l amounts of farm loans held by savings
and toan assns.

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

NoTe.—Based on data from Federal Deposit Insurance Corp., Federal
Home Loan Bank Board, Institute of Life Insurance, Depts. of Agricul-
ture and Commerce, Federal National Mortgage Assn., Federal Housing
Administration, Public Housing Administration, Veterans Administra-
tion, and Comptroller of the Currency.

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

MORTGAGE LOANS HELD BY BANKS

(In millions of dollars)

Commercial bank holdings ! Mutual savings bank holdings 2
. Residential Residential
End of period Toul Other Toul Other .
ota non- | Farm ‘otal non- arm
FHA- | VA- Con- FHA-| VA- | Con-
Total in- guar- ven- farm Total in- guar- { ven- farm
sured | anteed | tional sured | anteed | tional

4,906] 3,292].......0.... el 1,048 566] 4,8121 3,884).......[..... 000l 900 28
4,7721 3,395} ... 856 521 4,208 227 I R 797 24
22,719] 17,004} 4,803 3,902; 8,300; 4,379 1,336| 19,746} 17,703| 4,409 7,139| 6,155 1,984 59
23,337) 17,147} 4,823 3,589 8,735{ 4,823) 1,367 21,1691 19,010 4,669 7,790| 6,551 2,102| 57
25,523] 18,5911 5,476] 3,335 9,780| 5,461| 1,471y 23,263 20,935 5,501 8,360 7,073 2,275 53
28,145 20,320] 6,122| 3,16 11,037) 6,237 1,588 24,992} 22,486] 6,276 8,589 7,622| 2,451 55
28,806] 20,362] 5,851 2,859 11,652! 6,796| 1,648 26,935] 24,306] 7,074 8,986 8,246 2,575 54
,442| 21,225 5,975| 2,627 12,623 7,470| 1,747| 29,145] 26,341| 8,045 9,267 9,028] 2,753 51
34,476] 23,482} 6,520] 2,654 14,308) 8,972 2,022] 32,320] 29,181] 9,238 9,787] 10,156 3,088] 51
28,806] 20,362] 5,851 2,859 11,652{ 6,796/ 1,648 26,935] 24,306] 7,074| 8,986 8,246| 2,575 54
28,864| 20,2811 5,793 2,776] 11,712] 6,906/ 1,677 27,447} 24,800 7,353 9,111} 8,336 2,597 50
29,383] 20,595] 5,820 2,726 12,049] 7,072| 1,716 28,015] 25,318] 7,634| 9,192] 8,492| 2,645 51
29,920] 20,9531 5,905{ 2,676 12,3721 7,227{ 1,749| 28,589] 25,892] 7,811 9,231] 8,850, 2,646 51
,442) 21,225| 5,975 2,627| 12,623] 7,470 1,747 29,145 26,341] 8,045 9,267 9,028] 2,753 51
30,844f 2(,211] 6,003 2,547 12,661 7,817 1,816/ 29,833] 26,940f 8,340 9,392{ 9,208] 2,842] 51
32,194} 22,049 6,195 2,593| 13,260 8,218/ 1,927( 30,638] 27,632] 8,662 9,502 9,469| 2,954} 51
33,430) 22,824] 6,376| 2,617{ 13,831 8,628 1,978| 31,484| 28,464 8,984| 9,633| 9,847| 2,968 52
34,476] 23,482{ 6,520{ 2,654| 14,308| 8,972 2,022 32,320f 29,181] 9,238/ 9,787| 10,156/ 3,088 51

1 Includes loans held by nondeposit trust cos., but not bank trust depts.
2 Data for 1941 and 1945, except for totals, are special F. R. estimates.
Note.—Second and fourth quarters, Federal Deposit Insurance Corp.
series for all commercial and mutual savings banks in the United States

and possessions; first and third quarters, estimates based on FDIC data
for insured banks beginning in 1962, For earlier years the basis for
first and third quarter estimates included F, R. commercial bank call
data and data from National Assn. of Mutual Savings Banks.
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES
(In millions of dollars)

Loans acquired Loans outstanding (end of period)
Nonfarm Nonfarm
Period
Total Farm ! | Total Farm
VA- VA-
FHA- FHA-
Total | . cored agn‘i:re:i Other 1 Total insured m Other
eeesnns N T TN [P PN . 6,442 5,529 815 [........] 4,714 913
976 beevviileevieiie e eeeiees] 6,636 ) 5,860 | 1,394 (........| 4,465 776
6,715 6,201 842 1,652 3,707 514 | 32,989 | 30,508 6,627 7,304 | 16,577 2,481
5,230 | 4,823 653 831 3,339 407 | 35,236 | 32,652 6,751 7,721 | 18,180 2,584
5,277 4,839 1,301 195 3,343 438 | 37,062 ) 34,395 7,443 7,433 | 19,519 2,667
5,970 5,472 1,549 201 3,722 498 | 39,197 | 36,353 8,273 7,086 | 20,994 2,844
6,086 5,622 1,401 291 3,930 464 | 41,771 | 38,789 9,032 6,901 | 22,856 2,982
6.785 6,233 1,388 220 | 4,625 552 | 44,203 | 41,033 9,665 6,553 | 24,815 3,170
7,476 6,854 1,397 458 4,999 622 | 46,980 | 43,582 | 10,257 6,394 | 26,931 3,398
456 399 99 27 273 57 | 44,513 | 41,329 9,814 6,516 | 24,999 3,184
521 452 104 33 315 69 | 44,637 | 41,425 9,797 6,498 | 25,130 3,212
481 425 86 28 311 56 | 44,751 | 41,516 9,821 6,478 | 25,217 3,235
. 591 535 99 39 397 56 | 44,946 | 41,683 9,853 6,461 | 25,369 3,263
June......... . 576 532 103 33 396 44 1 45,142 | 41,856 9,884 6,444 ,528 3,286
July.oeuennnnn. .. 625 580 129 36 415 45 | 45,340 | 42,030 9,970 6,431 | 25,629 3,310
AUBiiirneeiirannnseanns 637 597 118 38 441 40 | 45,576 | 42,247 { 10,005 6,412 | 25,830 3,329
Septiceeeerrecereccnrens 566 530 109 41 380 36 | 45,758 | 42,413 | 10,051 6,403 | 25,959 3,345
L P .. 719 673 139 54 480 46 | 46,051 | 42,686 | 10,107 6,397 | 26,182 3,365
Novi e iiivvernnnnnen 727 683 142 46 495 44 | 46,380 | 43,003 | 10,182 6,389 | 26,432 3,377
Dec.......... [ 1,016 952 148 49 155 64 | 46,980 | 43,582 | 10,257 6,394 | 26,931 3,398
1963—Jan.................... 647 581 122 48 411 66 | 47,203 | 43,805 | 10,309 6,397 | 27,099 3,398
Feb.....oooovviiiiiiios 518 447 98 44 305 71 | 47,348 | 43,928 § 10,343 6,390 | 27,195 3,420

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

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

MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS

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

NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS

(In millions of dollars) (In millions of dollars)
Loans made Loans outstanding (end of period) Total 1 By type of lender (N.S.A.)
Period New | Home FHA- | VA- | Con- Period Sav- Insur- | Com- ; Mutual
Total 1| con- pur- | Total 2 in- guar- ven- S.A.2 | NS.A ings & ance mer- sav-
struc- | chase sured | anteed | tional 2 R oDt loan com- cial ings
tion assns. | panies | banks | banks
1941.......] 1,379 437 581 4,578].......0.c00in ] 1941, .00 i 4,732 1 1,490 404 | 1,165 218
1945.......] 1,913 181 1,358 5,376].......|.. [P N 1945, 0000 fenninns 5,650 | 2,017 250 { 1,097 217
1956.......] 10,325] 3,699 4,620 35,729] 1,486 6,643 27, 1956..00.c.... 27,088 | 9,532 | 1,799 | 5,458 | 1,824
1957.......] 10,160] 3,484; 4,591| 40,007| 1,643 7,011| 31,353 1957..... 24,244 i 9,217 | 1,472 | 4,264 | 1,429
1958.......] 12.182] 4,050| 5,172 45,627 2,206 ,077 ,344  1958........ 27,388 | 10,516 | 1,460 | 5,204 | 1,640
1959.......] 15,151] 5,201] 6,613| 53,141 2,995 7,186| 42,960 1959........ 32,235 | 13,094 | 1,523} 5,832 | 1,780
1960.......] 14,304 4,678/ 6,132] 60,070] 3,524| 7,222| 49,324 1960......... 29,341 | 12,158 | 1,318 | 4,520 | 1,557
1961.......] 17,364 5,081 7,207| 68,834 4,167 7,152 57,515 196l.... 31,157 | 13,662 | 1,160 | 4,997 | 1,741
1962....... 20,754] 5,979 8,524 78,973] 4,480 7,022 67,471 1962......... 34,187 | 15,144 | 1,212 | 5,851 1,957
1962 1962
Feb........ 1,303 362 509f 69,964] 4,240 7,158 58,566 Jan..........}] 2,696 | 2,459 | 1,041 88 400 138
Mar........ 1,611 464 633| 70,766| 4,276/ 7,169| 59,321 Feb..........} 2,682 | 2,238 971 9 374 114
Apr........} 1,661 512 635! 71,608 4,311} 7,120| 60,177 Mar.........] 2,670 [ 2,627 | 1,172 90 442 120
May.......|] 1,857 584 739| 72,585\ 4,333 7,133 61,119  Apr..........|] 2,745 | 2,704 | 1,210 89 482 131
June.......J] 1,936 572 823| 73,631} 4,355, 7,120{ 62,156 May.........|] 2,836 | 2,983 1,350 100 534 154
July..... 1,839 515 796| 74,511] 4,378| 7,105| 63,028  Jupe.........| 2,801 ,075 | 1,391 107 542 177
Avg........ 2,036 540 920| 75,527 4,399| 7,097| 64,031 July.........] 2,973 | 3,134 | 1,382 107 549 201
Septice..... 1,731 495 746 76,371 ,414| 7,086/ 64,871  Aug.........] 2,933 | 3,333 1,501 123 563 201
Oct....... 1,953 543 823| 77,333{ 4,425 7,081| 65,827 Sept.........|] 2,929 | 2,861 1,285 104 476 183
Nov...... 1,750] 505 708] 78,137| 4,459 7,069| 66,609 Oct.......... 2,925 | 3,208 | 1,403 116 554 191
Dec........ 1,755 534 643 78,973] 4,480{ 7,022| 67,471 Nov.........] 2,939 | 2,883 1,270 105 490 178
Dec..........J 2,916 | 2,682 | 1,168 103 444 168
1963
1,573 434 616] 79,648| 4,507] 7,026! 68,115
1,497 422 575\ 80,338] 4,537; 7,062| 68,739 Jan..........H0........ 2,658 1 1,143 100 457 141

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

NoOTE.—Federal Home Loan Bank Board data.

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

NoTte.—Federal Home Loan Bank Board data.
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(In millions of dollars)

REAL ESTATE CREDIT

523

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

(In billions of dollars)

FHA-insured VA-guaranteed
Go&r:tnn}em-
underwritten
ortgages ortgages on-
Period M Prop- M End of Total <
e Proj- | <™ period o FHA-| VA- | tional
Total Ex- | ecte: | im- |Total3 Ex- Total | in il e
New | ;o0 prove- New | ;stin, | sured | anteed
homes | p¥ 08 ments 2 bomes | 13 0€ u
1945........ . 18.6 | 4.3 4.1 21143
1945...0cviiiennnn. 665 257 217 20 17 192 |ooovviidennnnn,
1956..0.00.n.. 99.0 | 43.9 | 15.5 | 28.4 | 55.1
1956, . 00veenennen..y 3,461 § 1,133 | 1,505 130 692 | 5,868 | 3,910 | 1,948 1957..c.uune 107.6 | 47.2 | 16.5 | 30.7 ) 60.4
ceres 880 595 869 | 3,761 | 2,890 863 1958.......... 117.7 | 50.1 | 19.7 | 30.4 | 67.6
929 868 | 1,865 | 1,311 549 1959..........} 130.9 | 53.8 | 23.8 | 30.0 | 77.0
628 997 | 2,787 | 2,051 730
1960.......... 141.3 | 56.4 | 26.7 | 29.7 | 84.8
711 982 | 1,985 | 1,554 428 19612, ........ 153.0 | 59.1 1 29.5{ 29.6 | 93.9
926 855 | 1,829 | 1,170 656 19627, ........ 168.4 | 62.0 § 32.3 | 29.7 1106.4
1,079 834 ,652 | 1,357 | 1,292
1960—IV......] 141.3 | 56.4 | 26.7 | 29.7 | 84.8
26 50 175 95 80
70 53 205 115 90 1961—I.......1 143.2 | 57.1 | 27.4 | 29.7 | 86.1
88 56 182 99 83 mo...... 46.3 | 57.8 | 28.0 | 29.8 | 88.6
87 70 184 96 88 Im......} 149.6 | 58.7 | 28.8 | 29.9 | 90.9
}uixc. vee pard = 207 %4613 gf %(1); igg 1%8 Ive..... 153. 59.1129.5129.6}93.9
uly..........
Aug...oveenn. 670 157 308 130 75 247 120 127 1962—1I»...... 155.7 ] 59.9 | 30.3 | 29.6 | 95.8
Sept.sveianis. 576 144 287 62 83 231 114 117 oe...... 159.9 1 60.4 | 30.9 | 29.5 ) 99.4
Octivriernnnns 673 193 353 54 72 285 136 149 nIe. ... 164.2 | 61.0 | 31.5 | 29.5 {103.2
Nov..vesenon 649 172 321 86 70 254 124 129 wre..... 168.4 | 62,0 | 32.3 | 29.7 [106.4
Decvineinnn, 589 145 284 95 65 236 115 121
1963—Jan........... 618 179 324 60 54 254 123 131 Note.—For total debt outstanding, figures are
Feb........... 534 141 259 82 54 202 100 101 FHLBB and F.R. estimates. For conventional,
figures are derived.

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

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

Note.—Federal Housing Administration and Veterans Administration data.

Based on data from Federal Home Loan Bank

Administration.

FHA-

insured loans represent gross amount of insurance written; VA-guaranteed loans, gross
amounts of loans closed. Figures do not take account of principal repayments on previ-

ously insured or guaranteed loans.

from data on number and average amount of loans closed.

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY
(In millions of dollars)
Mortgage holdings trlggl:cgt?g:s Com-
(during mit-
End of period) ments
period FHA- | VA- un-
Total | in- | guar- | p.. bgnl-; d
sured | anteed chases Sales
978 | 2,069 609 S 360
1,237 | 2,737 | 1,096 3 764
1,483 | 2,418 623 482 | 1,541
2,546 | 2,985 | 1,907 S 568
3,356 | 2,803 | 1,248 357 576
veresscsescoass] 6,093 ] 3,490 | 2,603 815 541 631
1962..... vereeeess.] 5,923 | 3,571 | 2,353 740 498 355
1962—Feb..........| 6,248 | 3,618 | 2,630 102 7 605
Mar.........| 6,231 | 3,653 | 2,578 97 80 613
ApTi.ev.....] 6,151 ] 3,616 | 2,535 60 106 562
May.........} 6,120 | 3,627 | 2,493 82 76 527
June.........] 6,035 { 3,571 | 2,464 52 101 504
July.........] 5,989 | 3,557 | 2,432 34 47 485
Aug.....o.0.f 5,969 3,556 | 2,413 35 19 442
Sept.........[ 5,951 | 3,552 | 2,399 32 12 429
Octeooovesea.| 5,944 | 3,555 | 2,389 39 11 431
Nov.eousoo..] 5,949 | 3,575 | 2,374 57 19 366
Dec.oovvvnnnn 5,923 | 3,571 | 2,353 26 18 355
1963—Jan.......... 5,853 | 3,552 1 2,300 34 66 336
Feb.......... 5,697 | 3,469 | 2,227 17 129 323

Note.—Federal National Mortgage Association data excluding con-
ventional mortgage loans acquired by FNMA from the RFC Mortgage
Company, the Defense Homes Corporation, the Public Housing Admin-
istration and Community Facilities Administration.

For VA-guaranteed loans, amounts by type are derived

FEDERAL HOME LOAN BANKS

(In millions of dollars)

Board, Federal Housing Administration, and Veterans

Advances outstanding
Ad R (end of period)
. - epay- Members
Period vances | ments sh L deposits
ort- ong-
Total term 1 tt:rmg2

278 213 195 176 19 46
745 934 | 1,228 798 430 683
1,116 | 1,079 | 1,265 731 534 653
1,364 | 1,331 { 1,298 685 613 819
2,067 | 1,231 ,134 | 1,192 942 589
1,943 | 2,097 | 1,981 | 1,089 892 938
2,882 | 2,200 | 2,662 ,447 | 1,216 1,180
4,111 | 3,294 ,479 | 2,005 | 1,474 1,213
1962—Mar....... 204 281 | 2,151 | 1,170 981 1,109
Apr........ 382 209 | 2,323 ,244 | 1,079 1,096
May....... 295 189 | 2,429 | 1,319 | 1,110 | 1,107
June....... 503 165 | 2,767 | 1,569 | 1,198 1,192
July....... 480 387 ,860 ) 1,708 | 1,151 976
Aug....... 312 225 | 2,948 | 1,787 | 1,161 954
Sept....... 279 180 | 3,046 § 1,835 { 1,211 984
Oct..... 383 338 | 3,091 | 1,876 | 1,215 1,016
Nov.... 252 275 | 3,068 | 1,821 | 1,246 1,028
Dec...o.n.. 611 200 | 3,479 | 2,005 | 1,474 | 1,213
1963—Jan.,....... 249 926 | 2,802 | 1,669 | 1,134 1,155
Feb........ 178 370 | 2,611 | 1,534 1 1,077 1,213
Mar....... 250 348 | 2,514 | 1,399 | 1,115 1,282

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

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

(In millions of dollars)

Instalment Noninstalment
End of period Total Auto Other Repair Sinel
o consumer | and mod-~ | Personal ge- Charge Service
Total m:bélre goods ernization loans Total P’ig‘;fsm accounts credit
pap paper loans !
1939, ... il 7,222 4,503 1,497 1,620 298 1,088 2,719 787 t,414 518
1941 ... o 9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
1945, .. .o 5,665 2,462 455 816 182 1,009 3,203 746 1,612 845
1956. ... 42,334 31,720 14,420 8,606 1,905 6,789 10,614 3,253 4,995 2,366
19570 44,970 33,867 15,340 8,844 2,101 7,582 11,103 3,364 5,146 2,593
1958. ... 45,129 33,642 14,152 9,028 2,346 8,116 11,487 3,627 5,060 2,800
1959. ..ol 51,542 39,245 16,420 10,630 2,809 9,386 12,297 4,129 5,104 3,064
1960........  .......... 56,028 42,832 17,688 11,525 3,139 10,480 13,196 4,507 5,329 3,360
1961..............oouunnn. 57,678 43,527 17,223 11,857 3,191 11,256 14,151 5,136 5,324 3,691
1962, ... 63,458 48,243 19,384 12,855 3,290 12,714 15,215 5,579 5,642 3,994
1962—Feb................. 56,093 43,074 17,191 11,496 3,123 11,264 13,019 4,988 4,192 3,839
Mat................. 56,275 43,211 17,348 11,407 3,113 11,343 , 5,146 4,074 3,844
Apr....... ... ... 57,314 43,837 17,671 11,498 3,128 11,540 13,477 5,241 4,319 3,917
May.......coovennn 58,318 44,495 18,032 11,598 3,169 11,696 13,823 , 4,544 3,879
June................ 59,108 45,208 18,410 11,726 3,200 11,872 13,900 5,428 4,596 3,876
July.... ........... 59,364 45,650 18,680 11,754 3,226 11,990 13,714 5,402 4,457 3,855
Aug............ ... 60,003 46,204 18,933 11,824 , 12,187 13,799 5,469 4,491 3,839
Septe.eenieninns 60,126 46,310 18,881 11,8 3,277 12,291 13,816 5,481 4,495 3,840
Octov.viiiinnnn, 60,626 46,722 19,083 11,986 3,289 12,364 13,904 5,442 4,663 3,799
Novo.ooooii it 61,473 47,274 19,307 12,186 3,302 12,479 14,199 5,526 4,825 3,848
Dec.... ....] 63,458 48,243 19,384 12,855 3,290 12,714 15,215 5,579 5,642 3,994
1963—Jan.. ... ..} 762,740 748,130 19,426 12,719 3,250 12,735 714,610 5,511 75,058 4,041
Feb...... .. 62,219 48,025 19,503 12,511 3,221 12,790 14,194 5,545 4,496 4,153

1 Holdings of financial institutions; holdings of retail outlets are in- mortgage loans. The estimates include data for Alaska beginning with
cluded in other consumer goods paper. Jan. 1959 (except for instalment credit held by sales finance ces.) and
for Hawaii beginning with Aug. 1959. For a description of the series
Not1e.—Consumer credit estimates cover loans to individuals for see BULL., Apr. 1953, Back data are available upon request.
household, family, and other personal expenditures, except real estate

INSTALMENT CREDIT

(In millions of dollars)

Financial institutions Retail outlets
End of period Total Com- Sales Credit Con- Depart- | Furni- | Appli- | Auto-
Total | mercial | finance io N sumer | Other! | Total ment ture ance | mobile | Other
banks cos. | U™MOPS Ifinance ! stores 2 | stores | stores |dealers?
4,503 | 3,065 1,079 1,197 132 [........ 657 | 1,438 354 439 183 123 339
6,085 4,480 1,726 1,797 .. .. 759 1,605 320 496 206 188 395
2,462 1,776 745 300 629 686 131 240 17 28 270
31,720 | 26,977 | 11,777 9,117 2,014 2,940 1,129 4,743 1,408 1,187 377 502 1,269
33,867 | 29,200 | 12,843 9,609 2,429 3,124 1,195 4,668 1,393 1,210 361 478 1,226
33,642 | 28,659 | 12,780 8,844 2,668 3,085 1,282 4,983 1,882 1,128 292 506 1,175
39,245 | 33,570 | 15,227 | 10,319 3,280 3,337 1,407 5,676 2,292 1,225 310 481 1,368
42,832 | 37,218 | 16,672 | 11,472 3,923 3,670 1,481 5,615 2,414 1,107 333 359 1,482
43,527 | 37,9351 17,008 { 11,273 4,330 3,799 1,525 5,595 2,421 1,058 293 342 1,481
48,243 | 41,807 | 18,909 i 12,194 4,973 4,131 1,600 6,436 3,013 1,073 2719 284 1,787
43,074 | 37,904 | 16,967 | 11,361 | 4,288 | 3,783 1,505 | 5,170 2,153 1,018 283 336 1,380
43,211 | 37,995 | 17,062 i 11,283 4,333 3,795 1,522 5,216 2,227 278 330 1,383
43,837 | 38,497 | 17,366 | 11,359 | 4,426 | 3,826 | 1,520 | 5,340} 2,339 991 275 320 1,415
44,495 | 39,032 | 17,686 | 11,440 | 4,520 | 3,836 | 1,550 | 5,463 | 2,430 991 274 310 1,458
45,208 | 39,639 | 18,024 | 11,570 4,616 3,876 1,553 5,569 2,522 988 276 302 1,481
,650 | 40,062 | 18,235 | 11,682 | 4,681 3,907 | 1,557 | 5,588 { 2,545 989 275 298 1,481
, 40,537 | 18,427 | 11,796 | 4,783 | 3,948 1,583 | 5,667 2,609 999 275 296 | 1,488
46,310 | 40,597 | 18,443 | 11,787 4,814 3,969 1,584 5,713 2,675 998 273 299 1,468
46,722 | 40,896 | 18,613 | 11,860 | 4,874 | 3,974 | 1,575 5,826 | 2,737 1,002 273 298 1,516
47,274 | 41,285 | 18,765 | 11,986 4,928 4,009 1,597 5,989 2,835 1,019 274 292 1,569
48,243 | 41,807 | 18,009 | 12,194 | 4,973 [ 4,131 | 1,600 | 6,436 | 3,013 | 1.073 279 284 | 1,787
748,130 | 742,317 | 18,981 |712,681 4,939 | 4,134 | 1,582 | 75,813 | 2,478 1,049 275 2721 1,739
48,025 | 42,280 | 19,057 | 12,550 4,952 4,138 1,583 5,745 2,506 1,027 273 259 1,680
1 Consumer finance cos. included with “other” financial institutions 3 Automobile paper only; other instalment credit held by automobile
until Sept. 1950. dealers is included with ““other” retail o utlets.

2 Includes mail-order houses.
See also NOTE to table above.
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INSTALMENT CREDIT HELD BY COMMERCIAL BANKS INSTALMENT CREDIT HELD BY SALES FINANCE COMPANIES
(In millions of dollars) (In millions of dollars)
Automobile Repair Other | Repair
paper 83:_' ang Per- 4 of period Total Au];ol- con- agd Per—l
3 mod- End o perio ota mobile sumer modern- sonal
End of period Total 51(1)1;13; erniza- fg;:l paper goods | ization | loans
Pur- Direct ga er | tion S paper loans
chased pap! loans
1,197 878 115 148 56
1939,,........ ... 1,079 237 178 166 135 363 1,797 1,363 167 201 66
.. 161 471 300 164 24 58 54
110 312
9,117 1 7,238 1,277 32 570
1,469 | 2,118 9,609 | 7,393 1,509 31 676
1,580 | 2,351 8,844 | 6,310 | 1,717 36 781
1958, .......vie 12,780 | 4,014 | 2,170 | 2,269 | 1,715 | 2,612 10,319 | 7,187 | 2,114 72 946
1959, ..ot 15,227 | 4,827 | 2,525 | 2,640 | 2,039 | 3,196
11,472} 7,528 | 2,739 139 1,066
60, . ... 16,672 | 5,316 | 2,820 | 2,759 | 2,200 | 3,577 11,273 | 6,811 3,100 161 1,201
1961, ............. 17,008 | 5,391 | 2,860 | 2,761 | 2,198 | 3,798 12,194 | 7,449 | 3,123 170 1,452
1962.............. 18,909 | 6,181 | 3,393 | 2,811 | 2,238 ,286
11,361 6,745 | 3,243 162 | 1,211
1962—Feb.........| 16,967 { 5,398 | 2,911 | 2,690 | 2,147 | 3,821 11,283 | 6,772 | 3,134 163 1,214
ar........ 17,062 | 5,457 | 2,965 | 2,656 | 2,132 | 3,852 11,359 | 6,864 | 3,093 165 1,237
Apro.cov.... 17,366 t 5,569 | 3,056 | 2,653 | 2,143 | 3,945 L, 6,991 3,027 167 1,255
May........ 17,686 | 5,692 | 3,144 | 2,682 | 2,165 s 11,570 | 7,122 | 2,997 168 1,283
June........ 18,024 | 5,823 | 3,229 | 2,716 | 2,188 | 4,068 11,682 | 7,228 ; 2,981 171 1,302
July........ 18,235 | 5,922 | 3,270 { 2,734 | 2,206 | 4,103 11,796 | 7,327 | 2,969 171 1,329
Aug........ 18,427 | 6,008 | 3,295 | 2,726 | 2,224 | 4,174 11,787 | 7,296 | 2,957 1721 1,362
Sept........ 18, 6, 3,259 { 2,732 | 2,235 | 4,208 11,860 | 7,350 | 2,9 172 | 1,386
(7] T 18,613 | 6,091 | 3,305 | 2,746 | 2,246 | 4,225 11,986 § 7,440 | 2,967 171 s
Nov........ 18,765 | 6,160 | 3,357 | 2,762 | 2,250 | 4,236 12,194 | 7,449 | 3,123 170 | 1,452
Dec......... 18, 6,181 | 3,393 | 2,811 | 2,238 | 4,286
12,681 7,471 | 73,580 167 | 1,463
1963—Jan......... 18,981 | 6,194 | 3,427 | 2,832 | 2,213 | 4,315 12,550 | 7,477 | 3,440 165 1,468
Feb......... 19,057 | 6,240 | 3,458 | 2,822 | 2,191 | 4,346
See NOTE to first table on previous page.
See NoOTE to first table on previous page.
INSTALMENT CREDIT HELD BY OTHER NONINSTALMENT CREDIT
FINANCIAL INSTITUTIONS
{In millions of dotltars)
(In millions of dollars)
Single-
Other | Repair payment Charge accounts
Auto- con- and Per- loans
End of period Total | mobile sumg.r modern- fonal S
paper goods | ization oans ) . ervice
paper | loans End of period] Total Com. | Other | po credit
mer. | finan- part- Other | credit
789 81 24 15 669 cial | ;& | ment | JHAL | cards?
957 122 36 12| 785 banks | ytions [stores’
731 54 20 14 643
6,083 954 624 404 | 4,101 1939,....... 2,719 625 162 | 236 | 1,178 |...... 518
6,748 | 1,114 588 490 | 4,555 1941........ 3,087 693 152 | 2751 1,370 |...... 597
7,035 1,152 565 595 | 4,723 1945........ 3,203 674 721 290 1,322 |...... 845
8,024 | 1,400 681 698 | 5,244
1956........ 10,614 | 2,843 410 893 | 3,842 260 | 2,366
9,074 | 1,665 771 800 | 5,837 1957........ 11,103 | 2,937 427 | 876 | 3,953 | 317 | 2,593
9,654 | 1,819 743 832 | 6,257 1958, ....... 11,487 | 3,156 471 907 | 3,808 | 345 | 2,800
10,704 | 2,077 769 882 | 6,976 1959........ 12,297 | 3,582 547 1 958 | 3,753 | 393 ] 3,064
9,576 | 1,801 729 814 | 6,232 1960........ 13,196 | 3,884 623 | 941 { 3,952 | 436 | 3,360
9,650 | 1,824 731 818 | 6,277 1961........ 14,151 | 4,413 723 1 948 | 3,907 | 469 | 3,691
, 7172 1,862 732 8201 6,358 1962........ 15,215 | 4,704 875 | 927 | 4,203 | 512} 3,994
9,906 1,895 736 837 | 6,438
10,045 1,934 746 844 | 6,521 1962—Feb...J 13,019 | 4,294 694 | 635 3,085 ! 472 | 3,839
10,145 1,962 749 849 | 6,585 Mar...} 13,064 § 4,391 755 594 [ 3,025 | 455 | 3,844
10,314 | 2,007 758 865 | 6,684 Apr...} 13,477 | 4,544 697 | 620 | 3,249 | 450 | 3,917
10,367 | 2,018 758 870 | 6,721 May..} 13,823 | 4,614 786 | 636 | 3,444 | 464 | 3,879
10,423 } 2,039 760 871 6,753 June..] 13,900 | 4,671 757 0 6121 3,505 | 479 | 3,876
10,534 | 2,058 760 881 6,835 July...] 13,714 | 4,662 740 | 569 | 3,388 | 500 { 3,855
10,704 | 2,077 769 882 | 6,976 Aug...} 13,799 | 4,657 8121 570 | 3,394 § 527 | 3,839
Sept.. .| 13,816 | 4,666 815 | 6141 3,353 | 528 | 3,840
10,655 | 2,062 766 870 | 6,957 Oct....] 13,904 | 4,662 780 | 638 | 3,507 | 518 | 3,799
10,673 | 2,069 763 865 | 6,976 Nov...| 14,199 | 4,680 846 | 688 | 3,629 | 508 | 3,848
Dec...} 15,215 | 4,704 875 | 927 | 4,203 | 512 | 3,994
Note.—Institutions represented are consumer finance cos., credit 1963—Jan....]714,610 | 4,680 831 | r775 | 3,759 524 | 4,041
unions, industrial loan cos., mutual savings banks, savings and loan Feb...] 14,194 | 4,704 841 646 ; 3,324 526 | 4,153
assns., and other lending institutions holding consumer instalment loans.

See NoTE to first table on previous page. LIncludes mail-order houses. . .
2 Service station and misc. credit-card accounts and home-heating
oil accounts.

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

(In millions of doltars)

. Other consumer Repair and
Total Automobile paper goods paper modernization loans Personal loans
Period
S.A.1 N.S.A. S.At N.S.A. S.Al N.S.A. S.Al N.S.A. S.AL N.S.A.
Extensions
39,868 15,515 (....ooonl|] 1,720 ool 1,582 11,051
42,016 16,465 |..........] 11,807 |.......... 1,674 12,069
40,119 14,226 |y 11,747 oLl 1,871 12,275
48,052 17,779 || 13,982 ...l 2,222 14,070
49,560 |.......... 17,654 {..........1 14,470 |.......... 2,213 |ooiaa.. 15,223
48,396 |.......... 16,007 |..........| 14,578 |.......... 2,068 |.......... 15,744
55,395 |..ooeeinn 19,515 Lo....o..o0) 16,129 |l 2,113 oo, 17,638
3,611 1,546 1,318 166 126 1,368 1,194
4,392 1,582 1,616 174 160 1,415 1,420
4,737 1,675 1,732 182 181 1,457 1,505
4,950 1,655 1,837 183 216 1,474 1,514
4,923 1,621 1,810 187 201 1,471 1,528
4,720 1,631 1,751 189 199 1,481 1,480
4,862 1,602 1,731 179 209 1,513 1,577
4,098 1,505 1,309 170 176 1,508 1,358
4,913 1,685 1,816 169 191 1,493 1,474
4,932 1,797 1,701 168 177 1,571 1,555
5,369 1,684 1,539 1,469 1,937 172 151 1,504 1,752
74,368 1,743 1,570 r1,421 71,230 176 130 1,538 1,438
4,033 1,734 1,477 1,406 1,054 165 125 1,580 1,377
Repayments
1956. ..o vvevevvnvenan o 37,054 |.......... 14,555 |.......... 10,756 .......... 1,370 ... 10,373
1957 oo 39,868 .......... 15,545 |.......... 11,569 . 1,477 |.......... 11,276
1958. . i 340 ..l 15,415 |.......... 11,563 1.......... 1,626 |.......... 11,741
1959. .. i 42,603 |.......... 15,579 ... ... 12,402 |.......... 1,765 ... 12,857
1960. ... 45,972 (... 16,384 |.......... 13,574 (... ....... 1,883 |.......... 14,130
1961, .cvvnnvn ool 47,700 |.......... 16,472 |.......... 14,246 |.......... 2,015 ...l 14,967
1962, .o 50,679 |.......... 17,354 |.......... 15,131 |.......... 2,084 [l 16,180
4,084 3,802 1,390 1,282 1,236 1,197 167 154 1,291 1,169
4,121 4,255 1,415 1,459 1,231 1,285 168 170 1,307 1,341
4,166 4,111 1,435 1,409 1,247 1,228 168 166 1,316 1,308
4,211 4,292 1,447 1,476 1,260 1,283 173 175 1,331 1,358
4,202 4,210 1,433 1,432 1,260 1,256 170 170 1,339 1,352
4,283 4,278 1,456 1,481 1,296 1,262 170 173 1,361 1,362
4,261 4,308 1, 1,478 1,281 1,275 172 175 1,362 1,380
4,289 3,992 1,440 1,361 1,298 1,218 169 159 1,382 1,254
4,298 4,501 1,491 1,614 1,261 1,307 165 179 1,381 1,401
4,380 4,380 1,490 1,477 1,302 1,299 163 164 1,425 1,440
4,371 4,410 1,513 1,462 1.293 1,268 171 163 1,394 1,517
4,376 4,481 1,504 1,528 1,294 1,366 169 170 1,409 1,417
4,449 4,138 1,517 1,400 1,307 1,262 167 154 1,458 1,322
Net change in credit outstanding 2
1956. ... cvvvivveeiinnn o 2,814 |.......... 960 (.......... 965 |.......... b 2 678
1957, e 2,148 |.......... 920 f.......... 238 ...l 197 |.ooointn 793
1958, ¢ o viieiiinininin e —225 ... —1,189 {.......... 184 |.......... 245 ...l 534
1959 . e 5,601 |.......... 2,268 ...l 1,602 |[.......... 463 [ 1,269
3,588 ...l 1,270 |........ . 896 f.......... 330§l 1,093
96 [.......... —465 |.......... 332 |l 53 ool 777
4,716 |.......... 2,161 ... 998 {.......... 22 2 1,458
—191 156 36 40 —224 -1 —28 77 25
137 167 157 97 —89 6 —10 108 79
626 240 323 98 91 14 15 141 197
658 208 361 78 100 10 41 143 156
713 188 378 84 128 17 31 132 176
442 175 270 72 28 19 26 120 118
554 156 253 44 70 7 34 151 197
106 65 -52 10 37 1 17 126 104
412 194 202 74 125 4 12 112 73
552 307 224 123 200 5 13 146 115
969 171 77 176 669 1 —12 110 235
—r113 239 42 127 r—136 7 —40 129 21
—105 217 71 99 —208 -2 —29 122 55
1 Includes adjustment for difference in trading days. sales of instalment paper, and certain other transactions may increase

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

(In millions of dollars)

: Sales finance Other financial .
Total Commercial banks companies institutions Retail outlets
Period
S.A1 N.S.A. S.A1 N.S.A. S.AL N.S.A. S.A.1 N.S.A. S.ALL N.S.A.
Extensions
.......... 14,463 9,619 9,148 |.......... 6,638
.......... 15,355 10,250 9,915 6,495
.......... 14,860 9,043 9,654 6,563
.......... 17,976 11,196 10,940 |.......... 7,940
18,269 11,456 |.......... 12,073 7,762
48,396 17,711 10,667 |.......... 12,282 7,736
55,395 20,360 12,124 |...ooooe 13,623 9,288
3,611 1,642 1,418 788 1,054 913 492
4,392 1,637 1,648 937 1,112 1,116 795 691
4,737 1,726 1,816 1,010 1,008 1,149 1,154 774 759
4,950 1,710 1,881 1,007 1,059 1,150 1,205 783 805
4,923 1,720 1,862 992 1,081 1,139 1,194 772 786
4,720 1,708 1,789 984 1,069 1,146 1,152 831 710
4, 1,679 1,773 971 1,068 1,177 1,233 792 788
4,098 1,643 1,486 944 863 1,138 1,015 766 734
4,913 1,722 1,806 1,021 1,108 1,144 1,136 795 863
4,932 1,813 1,701 1,104 1,070 1,208 1,231 836 930
5,379 1,772 1,682 1,189 1,189 1,143 1.332 725 1,176
4,368 1,782 1,698 1,091 984 1,174 1.050 831 7636
4,033 1,794 1,552 1,020 844 1,186 1,025 885 612
Repayments
37,054 ceveeeese] 13,362 8,949 . 8,415
39,868 . 9,250
40,344 14,647 9,842 9,365
42,603 15,560 9,742 10,020
45,972 16,832 10,442 11,022
47,700 11,715
50,679 12,570
1962 —Feb.ivevervennnnnnn, 4,084 3,802 907
Mar...ooeeevonennnes 4,121 4,255 1,042
PN o N 4,166 4,111 1,032
May..ooeeenns 4,211 4,292 1,071
June...ooeverennnnen 4,202 4,210 1,055
July.ioveerinenennns 1,052
1,064
962
1,080
1,120
1,162
1,099 730 797
1,007 704 680
133 235
665 -75
289 318
986 693
1,051! - 61
578 ~20
1,053 841
6 98 -93
74 178 46
122 116 124
134 1o 123
139 94 106
100 105 19
169 72 79
53 37 46
56 63 3
133} 77 163
170 —-14 447
—49 r—361 r—623
18 181 —68
1 Includes adjustment for differences in trading days. to eliminate duplication resulting from large transfers of paper. In

2 Net changes in credit outstanding equal extensions less repayments those months the differences between the two for some types of holders
except: (1) in 1959, when the differences do not reflect the introduction of do not equal the changes in outstanding credit. Such transfers do not
outstanding balances for Alaska and Hawaii, and (2) in certain months affect total instalment credit outstanding.
when data for extensions and repayments have been adjusted as necessary See also Note to previous table.
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MARKET GROUPINGS
(1957-59=100)

1957-59] 1962 1962 1963
Grouping g;‘: aver-
tion age? Feb, | Mar. | Apr. | May | June | July | Aug, | Sept. | Oct.| Nov. | Dec.” | Jan.” | Feb.
Total index..........cvvvuunns 100.00| 118.2( 116.0{ 117.0| 117.7| 118.4{ 118.6| 119.3] 119.7| 119.8| 119.2| 119.6] 119,1| 118.9] 119.4
Final products, total . .............. 47.35) 119.7| 116.8] 118.2| 118.5| 120.2| 120.6| 121.7| 121.6] 122.0| 121.5| 121.4] 121.4| 122.0| 122.4
Consumer goods. ...o.evvneein.. 32,311 119.7| 117.3| 118.8] 119.1{ 121.1]| 120.9] 121.7} 120.9] 121.8| 120.8| 120.7| 120.5| 121.9] 122.6
Equipment, including defense. ...} 15,04] 119.8| 115.0| 116.1] 117.0{ 118.5] 120.1]| 121.8] 123.2 123.2] 123.6{ 123.1| 123.2| 121.2{ 121.6
Materials. ..ovvverieiieennnin., 52.65) 116.8| 115.5] 116.9} 117.1} 117.0| 117.1} 117.0] 117.7} 118.1| 117.2| 117.8] 117.1| 116.5]| 117.2
Consumer goods
Automotive products............... 3.21| 131.1] 123.7| 122.6| 129.4| 132.8| 126.8| 135.2| 134.1| 135.3) 135.8| 135.4( 137.2| 136.3| 136.2
AULOS. ..ot tivi it 1.82] 135.9( 125.5| 123.8] 133.9| 140.8| 129.3] 142.4| 140.0| 141.2} 142.1| 141.1| 142,0| 141.3] 139.5
Auto parts and allied products. ., .. 1.39] 124.9; 121.4} 121,0] 123.5] 122.3| 123.6] 125.7} 126.3] 127.5] 127.5] 128.0} 130.8] 129.6f 131.9
Home goods and apparel. .......... 10.00f 118.0| 116.5| 119.0]) 120.1| 121.2| 121.7| 120.1| 118.7} 119.8| 119.3] 118.9| 120.2| 120.8} 121.5
Home goods......ooovuunn .. .. 4.59] 122.2] 120.4| 122.6] 124.4| 126.0| 126,2| 122.7| 121.2]| 122,2] 121.1] 122.1] 124.8] 126.7| 127.3
Appliances, TV, and radios. . 1.81] 118.0{ 116.0} 120.3| 123.8( 124.2| 123.3| 118.5( 115.2] 115.8] 116.7f 118.1] 121.1| 119.8] 122.5
Appliances............... 1.33] 121.1f 114.9] 117.7| 120.1| 120.7| 122.9] 120.9( 119.3]| 120.7] 124.0| 127.3{ 130.9| 126.4{ 127.3
TV and home radios...... 47| 109.2| 118.8} 127.5| 134.2| 133.9] 124.7| 112.0] 103.7| 102.1| 96.1} 92.3| 93,3} 101.2| 108.8
Furaiture and rugs.......... 1.26] 123.9; 121 O} 121.5]| 123.8( 124.5| 126.5| 124.3| 125.4] 127.9| 125.8] 125.8] 125,4| 130.0| 127.6
Miscellaneous home goods. ... ... 1.52] 125.7] 125.1] 126.3| 125.6| 129.5} 129,3| 126.2] 123.4( 125.2| 122.3| 123.9} 128.8| 132.3| 132.7
Apparel, knit goods, and shoes..... 5.411 114.6| 112.2( 113.8( 114.2| 114.8] 115.6{ 115.4] 114.9| 116.1] 116.1]| 116.2{ 116.3] 115.7] 116.6
Consumer staples. ................ 19.10) 118.6| 116.6| 118.0| 117.1) 118.8| 119.2{ 120.3} 119.7| 120.6| 119.1| 119.7| 119.7]| 120.1| 120.8
Processed foods.............. .. 8.43] 113.7] t11.5) 113.2] 113.6| 114.3} 112 8| 115.9| 115.6]| 115.7| 114 0| 114.3] 114.4| 113.8] 114.0
Beverages and tobacco. ...... .. 2.43] 109.9f 109.9| 113.7]| 106.9( 109.1] 109 0] 110.9| 108 0] 111.9] 109 5| 112.1] 111,7| 113.5]......
Drugs, soap, and toiletries. ........ 2.97} 129.5| 126.6| 127.5} 125.8} 129.9]| 131 9] 131 5/ 131.0] 132.0] 131.6| 130.8| 132.9| 133.1] 134.9
Newspapers, magazines, and books. 1.471 116.8| 116.9] 116.6( 115.71 117.4| 117.7| 117.7 .01 117.0] 116.4{ 116.4 113.9 .
Consumer fuel and lighting. .... ves 3.67] 127.3] 124.3) 124.8( 125.1] 126 9| 130 7| 128.3 128.9] 128 0] 129.0
Fuel oil and gasoline 1.20{ 111.8] 111, 111,3] 110.4] 112 3} 115 O| 111.7 114.0| 112.8] 112.0
Residential utilities.............. 2.46] 134.8| 130.8] 131.5] 132.3] 134.0| 138.4| 136.4 136.2| 135.5| 137.4
Electricity. oo voevnevviaiina 1.72) 136.5| 131.1 131,3} 131.6| 133.6] 139.5} 141.4 139.3} 137.6] 139.9
£ S T4 125,60 ..ol IS N P E eeas
Equipment
Business equipment................ 11.63f 122.1) 116.3| 118.0| 119.3] 121.2| 123.1| 124.4| 125.6] 126.2| 126.6] 125.9| 126.0| 123.9| 125.0
Industrial equipment.............. 6.85| 117.2] 113.4] 114.2] 115.1| 116.7| 118 5| 119.0[ 119.2| 118.9| 120.4] 120.5| 119.9] 118.8] 119.3
Commercial equipment............ 2.42| 143.1; 139 3{ 141 7| 144.0| 144.4] 144 8| 145 6| (44.7( 144.9( 143.8] 144 4| 144.2] 145.3] 144.7
Freight and passenger equipment. .. 1.76] 117.2] 109.0] 111.6| 109.7| 111.2| 114.9]| 121 0| 124.2]| 125.2| 125.6] 124.5| 126.7| 126.2] 125.9
Farm equipment.................. .61] 107.7) 94.3{ 99.9( 102.6{ 105.6| 110.4] 110.4| 110.8| 116.6] 117.3{ 117.6{ 123.3| 115.9]......
Defense equipment................ 207 | PV (O P D Y F PRI DR vennaifen FRTY P P Y P
Materials
Durable goods materials............ 26.73] 114.1) 1131 115,11 116.2] 114.6] 113.7| 113.8| 114.8| 114.9| 114.0{ 114.1| 113.2) 113.1] 114.2
Consumer durable................ 3.43| 127.5| 119 2! 124 1] 134 7| 134 5] 127 0| 134 2| 130 6] 129.7| 127.6] 126.9| 128.5| 127.5} 128.6
Equipment..... 7.84] 118.9| 114.5] 116 9] 120.3| 119.5]| 120 8| 119.3| 119.2[ 121 3| 121.0| 120.4| 120.3| 121 4| 121.0
Construction. .. 9.17| 110.4| 107.3] 109 9] 110.7| 111.4| 111 8| 112, 1| 112,6| 113.3]| 111.2| 111.3| 108.6] 108.0| 108.7
Metal materials n.e.c.......... .. 6.29]| 106.0| 120.1) 118.1] 114.6] 104.5| 99.4] 96.4] 98.5] 98.5| 99.t| 102.3| 103.5| 106.3}| 109.0
Nondurable materials. ......... L 25.92| 119.7) 117.8) 118.6| 117 9| 119.3| 120.5| 120.3| 120.7| 121.5] 120.5| 122.3| 121.0| 120.0| 120.3
Business supplies. . ............... 9. 11} 116.1] 115.0] 115.8| 114.1; 116.1] 116 9( 116.1] 116.5( 118 1} 116.2] 118.2| 117.1| 115,5] 115.8
Containers.....ooevvecevacnnion 3.03) 117.0{ 116.7) 119 7| 113.1| 115.9] 117 5] 117 2| 116.4] 118.6| 115.9| 120.5] 117.9] 119.9} 119.9
General business supplies........ 6.07) 115.7] 114.2] 113.9} 114.6| 116 2| 116 6] 115.5) 116.6| 117.9| 116.3} 117.1| 116.7] 113.3] 113.8
Nondurable materials n.e.c......... 7.401 134.2! 130.4| 132.5f 131.3| 133.9] 135 9} 135.3]| 135.5] 136.7| 135.2] 137.9} 137.8] 136.0} 135.5
Business fuel and power........... 9.41} t11.6] 110.5| 110.2} 110.9] 110.9] 111.8| 112.6] 112.0| 112.7| 113.1( 114,¢{ 111.7| 111.6} 112.7
Mineral fuels................... 6.071 104.7| 103,2| 103.2{ 104.6| 103 6] 104 S| 106.1| 105.5| 106.6( 106.5] 107.2{ 103.8{ 102.9] 103.0
Nonresidential utilities. .. ....... 2.86| 130.1| 128.0f 128.0f 127 7| 130 2{ 131 4| 130.9| 129.1] 130.2| 131.9] 1331} 132.9|......[......
Electricity. o ccvovvvvvnnniiinns 2 32} 130.6| 128.5] 128.2{ 127.6| 130 4} 131 9| 132.4| 130.1| 130.4| 132.3] 133.6] 133.6|......[......
General industrial. . .......... 1.03] 122.6| 122.4] 121.3] 122.7| 121.6] 122 6| 124.1| 122.0( 122.7| 124.3] 123.5] 123.2]......|......
Commercial and other......... 1.21] 140.0| 136.1] 136.4] 134.1| 140.5] 142.4| 142.0] 139.5( 139.5! 141.7| 144.9] 145.1}......|......
Gas....... PN e 541 126.4|. ... ]veeieifinnias]ens [ AP R P S P I RO S PO PN F
Supplementary groups of
consumer goods
Automotive and home goods....... 7 80f 126.0| 121.8] 122.7| 126.5| 128 9| 126.5] 127.9| 126.3] 127.6! 127.1} 127.6} 129.9| 130.7| 131.0
Apparel and staples............... 24.51] 117.8] 115.6] 117.1] 116.5] 117.9] 118.4( 119.2]| 118.6] 119.6| 118.4] 118.9; 119.0[ 119.1] 119.9

See NOTE on opposite page.
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1957-59 1962 1962 1963
Grouping gff;: aver- .

tion | 8" | Feb, | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. iDec.' Jan.” | Feb.

Total index. ............... ...} 100.00 118.2] 116.0 117.0] 117.7] 118.4] 118.6] 119.3] 119.7] 119.8| 119.2 119.6 119.1] 118.9] 119.4
|
Manufacturing, total...............} 86.45| 118.6] 116.3| 117.4} 118,1| 118.8] 118.9] 119.7| 120.3| 120.4| 118.7) 120.0 119.7| 119.2| 119.9
Durable..... . .91 115.4] 116.5| 118,5} 118.2) 117.7| 118.7| 119.8| 119.5] 118.6; 119,1; 118,9| 118.6[ 119.4
Nondurable. . .41 117,3] 118.6; 117.5] 119.6( 120.3| 121,0( 120.8] 121.5] 120.9} 121.1] 120.6] 120.0{ 120.4
Mining,....... .91 104.3| 104.8] 105.5; 104.8} 104. J1{ 105.5( 105.9] 105.5] 106.2; 103.0{ 103.0| 103.9
Utilities, v ovvvenn.n .3 129.0] 128.8| 128,1] 129.8| 132.4] 133.5| 132,3] 133,0) 133.5| 135.1] 135.5 136.4| 137.5
Durable manufactures

Primary and fabricated metals......\ 12.32] 110.0; 115.1] 115.3| 114.1; 108.3| 106.3| 106.3| 108.2] 108.2| 107.1] 108.5| 107.3| 107.6] 110.8
Primary metals. ....oiiuienennn. . 6.95] 104.5) 117.5] 116.6| 112.4| 101.3| 96.8] 96.6| 99.1| 99.6| 98.9{ 100.7{ 99.7| 99.9] 104.6
Tron and steel....... 5.451 100.6( 117.7| 118.5] 112.6] 96.5| 89.5| 87.8 92.1} 92.8| 91.0{ 95.3|] 95.8] 96.4] 102.0
Nonferrous metals and products. . 1.50] 118.9] 122.0! 120.6| 118.6| 120.8{ 118.2| 117.9| 112.9| 118.4] 120.1} 121,2} 120.6{ 121.9] 118.9
Fabricated metal products......... 5 37 t17.1) 111.9] 113.6] 116.3| 117.4| 118.5; 118.8] 119.9| 119.3; 117.8} 118.5; 117.2} 117.6; 118.8
Structural metal parts........... 2 86 113.2] 108.6| 110.2{ 113.7| 115.7| 116.4] 115.6| 115.2| 115.1| 114.2] 112.8; 112.5] 113.5| 113.9
Machinery and related products. . ... 27 981 122.1| 116.8] 118.2] 121.2| 122.9| 122.9| 124.8] 125.6| 124.9| 124.6 124.5} 125.0| 124.2| 124.8
Machinery......coooveevnneennnes 14 80{ 123.4| 117.5| 120.2| 122,9] 124.5] 125.9] 125.4] 126.5| 126.4| 125.6| 125.3} 125.9| 124.5| 125.7
Nonelectrical machinery. .. .. 8 43] 119.7{ 112.4} 115.2| 117.8| 120.0| 121.8| 121.9{ 124.6| 123.9| 123.0{ 122.8{ 121.4{ 120.3{ 121.6
Electrical machinery,....... 6.37] 128.4] 124.3] 126.8| 129.7{ 130.4] 131.3; 130.1| 129.0| 129.6] 129.0| 128.6| 131.8] 130.0} 131.1
Transportation equipment. . ... .. 10 19] 118.3) 113.4] 113.4] 116.8] 119.4; 116.8} 122.1} 122.0( 121,5| 121.8| 121.5] 121.,9| 122.1} 121.7
Motor vehicles and parts........ 4.68] 134.1] 126.2| 126.3]| 134.4| 139.1| 132.0| 141.3] 138.1| 137.8} 138.1] 137.3| 138.2] 137.3} 138.1
Aircraft and other equipment. ... 5.26] 103.91 101.5] 101.4} 100.7f 101.6! 103.0f 104.7} 107.3| 106.7| 107.2| 107,2| 107.0| 107.9] 106.6
Instruments and related products. ., 1.71) 122.9] 118.5; 119.0] 122,3] 122.6| 124.7| 124.9| 125.8] 124.3] 124.2| 125.0] 125.4| 125.1} 126.9
Ordnance and accessories, ......... 1.28)...... FRSONN DORS P RN PO I S NN EE TR R PN P P P P F
Clay, glass, and lumber. ........... 4.72] 109.1% 106.6| 105.9| 108.9! 110.11 110.7{ 109.9| 112,11 112.5| 108.9} 110.7| 109.8] 109.4| 107.9

Clay, glass, and stone products..... 2,99 (11.0[ 105.1] 104.8] 110.3{ 111.9) 112,5{ 113.7} 114.9] 114.9} 113,2] 113.3] 110.5| 111.9] 108.
Lumber and products............. 1.73] 106.0; 109.2| 107.9} 106.4] 107.1] 107.5] 103.4} 107.4| 108.3| 101.5] 106.1| 108.7| 105.2| 107.1
Furniture and miscellaneous......... 3 05| 124.6]| 118.2| 121.5| 126.1} 127.3] 127.4) 127.3| 125.8] 126.8| 125.3) 125.5]| 124.6] 124.7| 123.1
Furniture and fixtures...... eeenas 1 54] 126.8] 120.8] 124.0] 126.6} 129.3| 129.2; 127.7| 128.3| 129.2 128.2) 129.3| 128.6] 129.2} 126.9
Miscellaneous manufactures........ 1.51] 122.3] 115.5] 119.0] 125.5] 125.2{ 125.5] 126.9| 123.3| 124.4] 122.3] 121.7]| 120.5{ 120.1] 119.3

Nondurable manufactures
Textiles, apparel, and leather. . .. ... 7.60| 114.9| 113.6) 114.8) 114.8) 115.2| 115.8} 115.5| 115.2| 116.7} 115.7| 115.5| 115.2| 115.2| 115.7
Textile mill products.......... 2.90] 114.7] 114.6| 116.8] 115.0{ 116.1} 117.1] 116.6[ 117.1{ 115.9] 114.5{ 112.9] 112,7] 113.4} 113.0
Apparel products............. . 3.59) 118.9) 116.0| 116.5| 117.6| 118.3| 118.4| 119.2| 118.1} 120.5{ 121.4] 122.3} 122.2( 122.5| 123.2
Leather and products............. 1.11} 102.4} 103.0] 104.0] 105.5} 102.9| 103.8] 100.5| 100.6| 106.6| 100.8| 100.7[ 99.4| 96.4{......
Paper and printing. ............... 8,17} 116.7| 116.2| 116.9| 115.7| 117.0| 116.7| 118.0{ 118.1| 118.2| 117.2| 117.9} 115.4] 1i4.4} 114.7
Paper and products..... e 3.43) 119.7) 119.0] 120.7| 117.5| 119.9( 119.6| 12¢.1| 120.5} 120.9] 120.8| 122.1 119.6|......]......
Printing and publishing............ 4 74] 114.6] 114.2] 114,1] 114.4] 114.9] 114.7] 115.7} 116.3] 116.2] 114.6] 114 8} 112.3] 110.2{ 110.5
Newspapers.cooeeeueeennernne. 1.53] 108.5{ 109.4} 108.6( 107.5| 107.9| 108.6! 110.3] 111.8| 111.3] 108.2{ 109.7]| 100.5| 94.0 93.9
Chemicals, petroleum, and rubber.,..| 11.54] 130.6] 125.8| 126.7| 126.6| 130.8| 132.6| 133.2| 133.2| 133.7| 134.2| 133.7| 133.9] 132.9{ 133.4
Chemicals and products........... 7.58] 135.6) 131.1] 131,.8] 131.6] 135.7| 137.1] 137.6( 138.3] 139.0| 139.5] 139,11 138.6] 139.0} 139.5
Industrial chemicals............. 3.84] 146.9| 140.4| 141.0( 142.2| 145.8| 147.7{ 149.7; 150.7| 151.0| 153.1| 152.7] 150.5| 151.2]... ...
Petroleum products........... . 1.97] 112.8] 111.1]| 114,0| 109.6{ 112.6] 115.1} 113.4| 112.1] 113.6] 113.6| 113.0] 114.2| 114.3] 113.5
Rubber and plastics products 1,99} 129.0] 120.5] 119.9] 124.0] 130.2] 132.8] 136.1} 134,8| 133.4| 134.1} 133.4| 135,5) 128.1......
Foods, beverages, and tobacco.......} 11,07V 113.0f 111.7\ 113.5| 112.1| 112.8| 112.5| 114.2| 113.8] 114.7| 113.5| 114.1| 114.4] 114.1] 114.2
Foods and beverages.......... 10,258 113.0f 111.7) 113.2] 112.3{ 112.9] 112,9] 114,3| 114.0{ 114.6} 113.9] 114.0[ 114.6] 114.2{ 114.3
Food manufactures. R 8.64] 113.8) 112.2] 113.4] 113.6] 113.9| 113.5| 115.1| 115.5] 115.5| 114.6] 114,73 115.1] 114.3} 114.4
BeVerages....ccoveuernnionnnsn. 1.61f 108.7] 109,31 112.2/ 105.2| 107.3] 109.4] 109.7| 105.9| 109.8] 109.9] 110.5] 111,9; 113.7}. ... ..
Tobacco products...,eoevernnen... .82) 112.3) 111,1] 116.8] 110.3| 112.5] 108.2] 113.4| 112.0] 116,0{ 108.6] 115.2{ 111.4] 113.0{.
Mining
Coal, oil,and gas................. 6.80| 103.61 102.3| 102.9| 104.0y 102.6( 103.0| 104.7| 104.1) 105.2| 105.3} 105.5} 102.3} 101.3] 102.2
Coal,.oovvvennnns e 1.16] 94.3] 95.2| 96.3] 97.6[ 92.2| 91.8] 91, 93, 93.8; 94.0{ 96.31 93,21 95.11 9¢6.1
Crude oil and natural gas.......... 5.64] 105.5] 103.8} 104.2! 105.3] 104.7} 105.3] 107.4! 106.2} 107.5) 107.6] 107.4| 104.2| 102.6] 103 .4
Oil and gas extraction,.......... 4.91}1 107.2! 105.1} 104.8| 106.2| 106.3| 107.4| 109.5| 108.3} 109.6| 109.4} 109.8| 106.3| 104.8| 105.8
Crude oil...... v, 4.25] 105.1| 103.2) 102.4| 104.1] 104.1| 105.6] 107.7} 106.7| 107.8] 107.2| 107.5] 103.8 101.6} 102.4
Gas and gas liquids........... .66 120.7] 117.4} 120.4] 119.7{ 120.5] 119.2!......|...... oo beeean].n U P P P
Oil and gas drilling............. 73] 94.2f 95.01 100. 99.2; 93.7| 91.1] 92.8{ 92.3; 93.0| 95.4; 91.5! 90.5| 87.6{ 87.4
Metal, stone, and earth minerals. .... 1.43] 1]0.9f 113.9 113.9| 112.5| 115.7| 112.0| 112.8] 112.0| 109.5| 106.7| 109.3| 106.2; 111.3| 112.3
Metal Mining. .. ......ooonnvnns .. .61} 112.5) 131.7| 128.9} 120.0| 116.6| 109.5| 110.4| 104.1] 97.8| 96.8| 106.2] 114.9| 122.2| 128.5
Stone and earth minerals. . ... .82] 109.6| 100.6] 102.7] 106.9| 115.1} 113.8] 114.5| 117.9( 118.2] 114.0{ 111.6] 99.7! 103.2] 100.3
Utilities

Electric........... N . 4.04] 133.2] 129.6{ 129.5| 129.3| 131.8| 135.1] 136.2! 134.5| 134.2] 134.5| 136.3} 136.1|......].....

L€ 7 T 1.28] 129.8{ 126.9] 126.5] 124.2 123.6] 123.8[......0. ... .| ... S PN R Y

Norts.—Published groupings include some series and subtotals not
shown separately. A description and historical data are available in

Industrial Production—1957-59 Base. Figures for individual series and
subtotals (N.S.A.) are published in the monthly Business Indexes release
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MARKET GROUPINGS
(1957-59= 100)

1957-59] 1962 1962 1963
Grouping g(‘;‘;_' aver-
tion | 28" | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. |Dec.” | Jan.” | Feb,
Total index.....coovvivnniinnns 100.00| 118.2{ 116.4| 118.1] 118.3] 118.2| 119,9| 113.9] 117.7| 122.2{ 122.5]| 120.6| 117,2] 117.8| 120.0
Final products, total . .............. 47.35| 119.7| 116.7; 118.6| 118.6| 118.5| 121.3| 117.5| 119.4) 125.0\ 125,31 122.2] 119.4| 120.1| 122.4
Consumer goodS........ocuuraes 32.31] 119.7| 116.9) 118.7| 118.5| 118.2] 121.3] 116.5| 118.8| 126.5] 126.7| 122.2] 117.6/ 119.1] 122.3
Equipment, including defense....| 15.04] 119.8| 116.1| 118.3] 118.6] 119.1| 121.1} 119.6] 120.6{ 122.0| 122.5| 122.0| 123.4| 122.2| 122.7
Materials. .......cooevuvieinnnnn, 52.65| 116.8) 116.1] 117.6] 118.2| 118.0| 118,7{ 110.7{ 116.1] 119.7} 119.9} 119.2| 115.1] 115.7) 117.9
Consumer goods
Automotive products............. .o 3.21{ 131.1] 130.0| 131.3| 138.6| 138.5 .0
F T 1.82] 135.9] 136.8| 139.9] 150.0] 149.3 .4
Auto parts and allied produects. . ... 1.39) 124.9 121.0] 120.1{ 123.6| 124.2 .6
Home goods and apparel. .......... 10.00| 118.0) 119.3( 122.9| 120.5| 117.6 .3
Home goods.....coovvnvnnn. .. 4.59| 122.2) 119.9] 124.2| 122.4{ 121.0 .0
Appliances, TV, and radios . . 1.81] 118.0[ 120.8| 127.2} 121.3] 117.2, 4
Appliances.......o.oiuu. 1.33| 121.1} 121.5] 132.5) 125.8| 120.8 .6
TV and home radios...... .47| 109.2| 118,8] 112,2] 108.7| 107.1 .9
Furniture and rugs.......... 1.26| 123.9; 119.8| 121.3] 121.9{ 120.1 .6
Miscellaneous home goods....... 1.52{ 125.7| 118.8| 123.0] 124.1} 126.3 .1
Apparel, knit goods, and shoes...... 5.41; 114.6) 118.9} 121.8] 118.8| 114.8 .1
Consumer staples. . ............... 19.10| 118.6| 113.5| 114.4| 114.1| 115.1 .2
Processed foods, . ...covvvnnn. . 8.43) 113.7] 103,9| 104.7! 106.3| 107.4 7
Beverages and tobacco........ . 2| 109.3] 109.7| 116.6| 125.0| 113.6{ 117.8] 116.4| 113.9} 105.9] 96.7| 99.9!......
Drugs, soap, and toiletries 201 .5
Newspapers, magazines, and books N 3 .5
Consumer fuel and lighting....... 3] 128.7| 122.8] 120.0] 124,3] 125.7} 127.6] 128.9{ 122.7{ 124,3] 131.5{......|......
Fuel oil and gasoline. .. .3 .6
Residential utilities, .-
Electricity...... 6

Gas..ovusn
Equipment

Business equipment................
Industrial equipment.
Commercial equipment. .
Freight and passenger equ men
Farm equipment................ ..

Defense equipment . . ... ...
Materials

Durable goods materials
Consumer durable
Equipment. ..
Construction,.......
Metal materials D.6.c.........0....

Nondurable materials . . .
Business supplies .
Containers..........
General business supp!
Nondurable materials n.e.c..

Business fuel and power. ...
Mineral fuels..........

= RDNANY
h WooD &
LRJERIE B

120.2| 121.3} 122.0| 124.6) 122.0| 122.6] 124.9] 125.3; 124.,3| 126.1} 125.1| 126.2
114.3} 115.7! 116.8] 119.6| 117.8} 118.8| 120.0] 119.7| 118.8; 120.6| 119.0] 118.7
140.4| 141.3] 142.7| 145.2] 142.7] 145.0] 147.1}] 146.2} 146.1] 146.7, 145.4; 143.7
117.3[ 116.2| 116.1] 119.5] 117.6| 116.6| 118.2{ 124.3| 122.0| 122.6| 123.7| 128.7
114.0f 120.2| 114.9] 113.7| 99.6| 94.1| 111.4} 108.0] 106.6] 116.3] 117.3|......
115.3| 116.9| 116.5) 116.1| 108.7| 111.3{ 116.8] 116.6) 115.5 4
128.4] 128.4| 130.6] 123.6| 117.4| 107.5| 130.5| 134.1| 136.0 .0
119.0f 120.9( 119.7| 119.8] 115.4] 116.1( 119.4| 120.2} 121.7 3
103.4{ 109.6| 114.7| 118.8| 113.8| 119.4/ 119,9( 116.7| 111.1 .5
120.9; 116.3| 107.1] 103.6| 88.4] 95.7| 101.5| 102.5| 103.1 .0
120.0| 119.4} 119.7| 121.3( 112.7] 121.1| 122.7; 123.4| 122.9 .5
116.6| 117.2] 117.3]| 118.2; 108,7] 118.5{ 121.9] 121.6| 119.2 3
119.7] 116.5) 117.1] 123.4| 112.5] 128.0| 126.3] 121.7| 113.9 .5
115.0f 117.5| 117.4; 115.6| 106.8( 113.7} 119.7| 121.5) 121.8 N
135.1] 133.9{ 135.9| 136.6| 124.9| 134.8| 135.3| 137.9| 139.3 K
110.2} 109.2 .0 .6 113.7 .0
105.4| 102.5| 1 .4 .8 107.8 .8
12
1
133

Supplementary groups of
consumer goods

Automotive and home goods.......
Apparel and staples.........

7.80
24.51

102.2f 128.3{ 138.1 }Z]’)

118.8 2] 131.7¢ 128,
116.0| 124.3| 125.9] 123.0) 1 11

113.1

See NoTE on opposite page,
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INDUSTRY GROUPINGS
(1957-59= 100)

1957-59 1962 1962 1963
Grouping gg;: aver-
tion | 3" | Feb. | Mar. Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. |Dec.r | Jan.” | Feb.
Total index.........ovvvennns ..} 100.00] 118.2{ 116.4| 118.1| 118.3]| 118.2} 119.9] 113.9] 117.7| 122.2} 122.5| 120.6] 117.2| 117.8| 120.0
Manufaéiuring, total.vovieviiiiinn 86.45) 118.6| 116.6] 118.6| 119.1| 119.0| 120.4| 114.0| 117.6} 122.8) 123.4| 121.3| 117.5)| 117.7} 120.3

Durable manufactures

Primary and fabricated metals. .....} 12.32} 110.0| 117.5 119.01 116.5| 109.8! 108.4| 97.6] 104.5| 110.2) 109.2| 109.0| 106.2] 108.6| 112.4
Primary metals......... 6.95| 104.5; 123,0| 123.8| 117.7| 103.9] 98.7| 82,9} 92.0{ 98.51 99.9| 101,7| 97.3| 102.9] 109.5
Iron and steel......o.oovvvunnn. 5.45) 100.6{ 122.8| 124.4| 116.0[ 97.5| 91.3] 76.8| 86.6] 92.8] 93.7| 96.3] 93.4] 98.3| 106.4
Nonferrous metals and products. . 1.50f 118.9{ 123.8{ 121.9; 123.8| 127.2] 125.5} 104.9| 111.8; 119.2| 122.4; 121.2] 111.4] 119.8| 120.7
Fabricated metal products......... 5.37] 117.1] 110.4| 112.7] 115.1| 117.4]| 120.9] 116.7] 120.7; 125.3; 121.3| 118.6] 117.8[ 116.0| 116.1
Structural metal parts........... 2.86| 113.2| 106.9} 108.2| 110.7{ 113.4| 116.4| 113.9| 115.8| 118.6} 117.9] 116.0} 114,8| 112.4} 111.5
Machinery and related products. ....} 27.98) 122.1| 119.0| 121.4| 122.7| 123.2| 123.4] 119.8| 113.4| 123.8] 127.0| 127.1| 127.7| 126.0} 127.7
Machinery...oovovinieinerrinanen 14.80| 123.4| 119.8} 122.9] 123.7| 123.9| 126.7| 119.3] 121.1} 127.6| 127.0| 126.2| 127,0] 124.9| 128.0
Nonelectrical machinery......... 8.43| 119.7] 115.5) 119.6; 121.5] 121,9| 123.6| 119.1] 118.0] 121.2] 120.7] 120.5{ 122.5] 122.2| 125.0
Electrical machinery...,..... 6.37| 128.4] 125.6{ 127.2| 126.7| 126.5| 130.8] 119.6| 125.2| 136.1] 135.3| 133.7| 132.9} 128.5] 122.1
Transportation equipment.........J 10.19j 118.3| 116.0| 117.9] 119,8} 120.9| 117.0] 118.0! 97.1| 116.6| 126.3| 127.2| 127,6 126.2] 126.3
Motor vehicles and parts. . .... .. 4.68| 134.1| 131.1] 133.4{ 139.7) 141.9] 133.6/ 135.0 87.0 128.9| 148.3} 149.1| 149.1] 145.6{ 146.9
Aircraft and other equipment. ... 5.26} 103.9] 102.2| 103.6] 101.2| 101.2| 101.6| 102.7| 104.8| 105.4| 106.7| 107.8} 108.6| 109.0{ 107.9
Instruments and related products. .. 1.71f 122.9 1

118.3| 119.4] 121.0] 121.4| 124.1| 122.2] 125.0] 125.2| 125.6| 127.2| 127.0| 125.2] 126.
Ordnance and accessories.......... | 12 I S RN S TR AN DI EREa P PO 1S N

Clay, glass, and lumber. . ...... eae 4.72 109.1} 99.6| 100.4| 108.3| 113.9| 118.3| 112.6| 120.1| 119.4| 116.3} 110.3| 99.8] 97.0| 100.5
Clay, glass, and stone products. .... 2.99) 111.0] 97.7( 100.6| 109.7| 116.4( 118.7) 117.7| 121.8( 119.5) 118.9/ 113.9] 102.8| 99.6| 99.6
Lumber and products............. 1.73] 106.0] 102.9{ 100.0| 105.8| 109.6| 117.6] 103.9| 117.2| 119.3}{ 111.7| 104.1] 94. 92,6} 102.0
Purniture and miscellaneous......... 3.05| 124.6| 117.0| 120.1) 121.8| 123.3| 126.4| 122.5| 129.1} 131.9| 132.1| 129.6| 126.5| 120.9| 122.0
Furniture and fixtures.......... 1.54] 126.8( 120.6| 122.5| 123.6| 124.3{ 127.9| 124.8] 132.1] 133.1| 133.3} 131.4] 131.2| 126.9| 126.6
Miscellaneous manufactures........ 1.51] 122.3| 113.4] 117.5| 120.0| 122.2{ 124.9| 120.2| 126.0| 130.6] 130.9} 127.9} 121,7| 114.8| 117.2
Nondurable manufactures
Textiles, apparel, and leather. . ..... 7.60| 114.9| 119.5 122.0{ 118.0| 116.6| 117.9| 102.4} 119.5} 117.4] 116.9| 114.6| 104.7| 112.1
Textile mill products .............. 2.90| 114.7} 116.9| 119.1] 115.0| 119.6/ 121,2| 100.9] 118.3} 115.9] 115.6| 115.2} 108.2' 112.3| 116.4
Apparel products . 3.59} 118.9] 124.6| 128.1] 124.3| 119.5}| 119.6| 107.0] 124.0| 122.3] 122.6| 119.2| 105.7| 116.4
Leather and products............. 1.11{ 102.4| 110.1| 109.7| 105.5{ 99.1] 104.2| 91.9] 107.9] 105.2( 102.3] 98.2] 92.2] 97.8!......
Paper and printing. . oo..oovu.. 8.17| 116.7) 116.1| 118.9| 118.4} 117.7| 117.5| 108.7} 117.2| 119.6| 122.4| 120.8) 111.4| 112.1| 114.7
Paper and products. 3.43] 112.7| 121.5] 123.7] 122.0{ 120.0| 122.0| 107.8{ 123.5]| 122.0| 127.3} 123.0| 108.6}......]......
Printing and publishing............ 4.74| 114.6] 112.2} 115.5] 115.8| 116.0| 114.3} 109.5} 112.7| 117.9] 118.9} 119.2]| 113.4| 107.5| 108.7
Newspapers............ 1.53| 108.5| 105.2| 110.8] 114.1| 115.0| 108.6{ 96.0] 101.7| 112.1} 117.7| 120.7| 100.0] 86.6| 90.3
Chemicals, petroleum, and rubber....} 11.54| 130.6) 127.5| 128.4] 129.4| 131.0| 134.2| 125.8| 132.1| 134.2| 135.4| 133.2) 131.2| 133.3| 135.2
Chemicals and products. .......... 7.58| 135.6} 132.2| 133.8] 135.8( 137.1| 138.7} 131,2} 137.9] 138.1} 139.4| 138.5| 136.6] 138.3| 140.7
Industrial chemicals............. 3.84| 146.9( 143.5]| 144.8( 145.2| 146.8( 147.7| 142.5] 148.0] 149.2| 151.6] 153.6| 150.5] 151.2|......
Petroleum products.........couu0e 1.97| 112.8] 109.4( 110.0| 106.3} 110.9| 117.4] 117.9| 116.6{ 118.1| 114.2| 111.3] 112,5] 112.6[ 111.8
Rubber and plastics products....... 1.99] 129.0! 127.5| 126.1} 127.8} 127.6| 133.5| 113.0] 125.4| 135.1| 141.6] 134.2} 129.4] 134.6|......
Foods, beverages, and tobacco.......} 11.07| 113.0| 103.6] 106.0| 107.3| 109.5| 114.7} 115.2| 122.4] 127.4) 123.5| 115.4] 107.9| 106.3| 106.8
Foods and beverages. .. 10.25] 113.0 .1| 105.3| 107.0} 108.9| 114.5| 116.4| 122.5} 128.1| 123.9| 115.3} 109.3| 105.9] 106.4
Food manufactures. . 8.64| 113.8| 104.6] 105.0] 106.6] 107.5] 111.8| 115.7} 123.7| 130.5| 126.1j 118.1; 111.1| 108.1| 107.4
Beverages........... 1.61] 108.7| 95.0} 106.5] 109.4| 116.5] 129.1| 120.3] 116.0| 114.8} 111.7) 100.3| 99.8] 93.8|......
Tobacco products.......... .82{ 112.3] 110.5) 115.0| 110.1| 116.6| 116.9] 100.4] 121.2} 119.4| 118.3] 117.0[ 90.7| 111.8]......
Mining
Coal, oil, and gas....o.oovvinnunn. 6.80| 103.6] 105.3| 104.6| 104.0| 101.4{ 103.5| 96.2| 102.8| 103.8| 105.5| 106.2| 104.7| 104.3| 105.4
Coal,....ovvuvnnns RN 1.16] 94.3 . .1 . 103, 60.7; 98. 99.2{ 102.5]| 100, 92, 93.2( 97.3
Crude oil and natural gas........ .. 5.64( 105.5| 107.4] 106.3| 105.9{ 103.0| 103.4| 103.6] 103.7| 104.7] 106.1| 107.5| 107.3| 106.6[ 107.1
©Oil and gas extraction........... 4.91] 107.2{ 109.51 108.6| 107.9( 104.7{ 105.1| 104.8] 104.9 106.1{ 107.6| 109.6| 109.3| 108.7| 110.3
Crudeoil.......... reeiieene 4.25| 105.1| 107.0] 105.7| 105.9| 103.1| 104.0| 103.6{ 103.7| 104.9| 105.6| 106.7| 105.8| 104.7| 106.2
Gas and gas liquids........... .66| 120.7| 125.5| 126.7]| 120.5( 114.8] 111.9]......{.... S PRI P I TR PR N R
Oil and gas drilling....... 73] 94.2{ 92.8] 91.2] 92.4] 91.9( 92.0{ 95.2| 95.7) 95.1] 95.9( 93.3] 93.2{ 92.0| 85.4
Metal, stone, and earth minerals..... 1.43| 110.91 96.2! 98.5| 108.8] 125.0| 126.5| 123.9) 123.5| 119.7; 114.6| 106.5) 95.6/ 93.9| 95.0
Metal mining. ........... Ceeeeees L611 112.5| 106.3( 105.3{ 112,9] 133.7| 134.8| 126.6] 119.5| 113.2]| 105.6{ 96.2] 94.7{ 95.9} 103.7
Stone and earth minerals......... . .82} 109.6] 88.7| 93.5| 105.8| 118.6] 120.3| 121.8| 126.4] 124.5| 121.2} 114.2| 96.2| 92.4| 88.5
Utilities
Electric......... L P N 4.04| 133.2| 133.2| 131.6| 125.7| 124.5| 130.8| 135.3| 139.8| 139.5| 131.6] 130.4| 136.7,......{......
T 1,28f 129.8

Note.—Published groupings include some series and subtotals not Industrial Production—1957-59 Base, Figures for individual series and
shown separately. A description and historical data are available in subtotals( N.S.A.) are published in the monthly Business Indexes release.
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SELECTED BUSINESS INDEXES
(1957-59= 100)

Industrial production fngu?ﬁ; 2 Prices ?
Maj k i Con- | rients
ajor market groupings n- | ricul- .
4 Major industry stru- | tural F‘:a'fbt Dlenl::r't'
Perlo groupings tion | em- "
Final products con- | ploy- | Em- | p load- 'El’" Con Whjh’
Total tracts [ment—| ploy- b B Bt o e
Mate- Total 1| ment | sumer | ool
Con Equip- rials Min- | Util- odity
Total ;gg"fsr ment Mfe. | Sing | ities
1949............] 64.7] 64,5 68.8 52.0] 64.8] 65.1 | 74.5| 43.4 44 | 83.3 1 93.61 €0.0 | 108.2 67| 83.0| 83.5
1950............] 74.9] 72.8] 78.6] 56.4/ 76.9| 75.8 | 83.2| 49.5 61 86.0 | 99.4 | 68.9 ; 117.1 72{ 83.8| 86.8
195t,..0.000u. .} 813 78.6] 77.8 78.4] 83.8 81.9| 91.3| 56.4 63 | 91.0 | 106.1 80.3 | 121.5 76 | 90.5} 96.7
1952......00....] 84.3) 84.3] 79.5| 94.1/ 84.3] 85.2| 90.5| 61.2 67| 92.9 | 106.1 | 84.5| 115.0 781 92.5| 94.0
1953............] 91.3] 89.9f 85.0] 100.5| 92.6] 92.7 | 92.9] 66.8 70 | 95.6 | 111.6 | 93.6 ) 116.6 80 ] 93.2| 92.7
1954........0 ..] 85.8{ 85.7] 84.3] 88.9| 85.9] 86.3 | 90.2 | 71.8 76 | 93.3 | 101.8 [ 85.4 | 104.6 80| 93.6 92.9
1955..c0.0000ea ] 96.6] 93.91 93.3] 95.0| 99.0, 97.3( 99.2 | 80.2 91 | 96.4 | 105.5; 94.8 | 115.3 88| 93.3} 93.2
1956, 00000 00usa.] 99.9] 98.1] 95.5| 103.7| 101.6{ 100.2 | 104.8 | 87.9 92 [ 99.7 | 106.7 | 100.2 | 115.9 941 94.71 96.2
1957 0iiveneess ] 100.71 99.4] 97.0] 104.6] 101.9] 100.8 | 104.6 | 93.9 93 | 100.6 | 104.7 | 101.4 | 108,2 9 | 98.0| 99.0
1958, civuvees.] 93.7] 94.8/ 96.4f 91,31 92,7/ 93,2 | 95.6 98.1 102 ( 97.8| 95.3| 93.5| 93.8 99 | 100.7 | 100.4
1959............] 105.6] 105,7] 106.6] 104.1} 105.4] 106.0 | 99.7 | 108.0 105 | 101.6 | 100.0 | 105.1 | 97.9 105 | 101.5 | 100.6
1960............] 108.7| 109.9{ 111.0| 107.6| 107.6| 108.9 | 101.6 | 115.6 105§ 103.4| 99.7 ] 106.6 1 95.3 106 { 103.1 | 100.7
1961....... 109.8] 111,.3] 112.7] 108.3| 108.4{ 109.7 | 102.6 | 122.8 108 | 102.9 | 95.6 | 105.2 | 91.2 109 | 104,2 | 100.3
1962............] 118.2} 119.7] 119.7] 119.8] 116.8 118.6 91323 120 | 105.2 | 98.6 | 113.3 | 92.4 114 | 105.4 | 100.6
1962 -—Feb.......| 116.0] 116.8] 117.3] 115.0| 115.5| 116.3 | 104.3 | 129.0 119 | 104.2 | 97.7 | 112,7 | 96.8 111 | 104.8 | 100.7
Mar......| 117.0f 118.2] 118.8; 116.1} 116.9) 117.4 } 104,8 | 128.8 131 | 104.4 | 98.4 | 113.4 } 96.6 117 | 105.0 | 100.7
Apr.,.....] 117.7} 118.5| 119.1| 117,0] 117.1j 118.1 | 105.5 | 128.1 121 | 105.1 [ 99.6 } 114.8 | 96.1 113 | 105.2 | 100.4
May......] 118.4] 120.2| 121.1| 118.5| 117.0] 118.8 | 104. .8 117 1 105.4 1 99.8 | 113.7{ 94.0 115 | 105.2 | 100.2
June......| 118.6] 120.6{ 120.9( 120,1| 117.1} 118.9 | 104.6 | 132.4 120 | 105.6 | 99.9 { 113.5| 89.9 111 { 105.3 | 100.0
July......} 119.3f 121.7} 121,7| 121.8| 117.0] 119.7 3.5 117 1 105.8 | 99.7 | 113.1 | 89.6 114 | 105.5 { 100.4
Aug......] 119.7] 121.6] 120.9]| 123.2} 117.7| 120.3 | 105.5 | 132.3 118 | 105.6 | 98.7  112.5 | 90.2 115 | 105.5 | 100.5
Sept......J 119.8] 122.0} 121.8] 123.2| t18.1} 120.4 | 105.9 | 133, 113 | 105.7 | 98.8 | 115.2 | 90.0 117 | 106. 101.2
Oct.......} 119.2{ 121,5} 120.8| 123,6} 117.2] 119.7 | 105.5 | 133.5 117 [ 105.9 | 98.6 | 113.2 | 90,3 110 | 106.0 | 100.6
Nov......} 119.6] 121 4] 120.7| 123.1| 117.8] 120.0 | 106.2 | 135.1 123 | 105.8 97.9 | 113.3 94.1 118 | 100,7 | 106.0
Dec....... 119.137121,4{7120.5(7123.2|7117.1|7119.7 | 103.0 {r135.5 138 | 105.7 97.8 | 114.3 80.5 117 | 105.8 | 100.4
1963—Jan....... 118.917122,017121.9{7121.2|7116.5(7119.2 {r103.0 |7136.4 121 |7105.6 97.3 [7114.5 88.2 113 1 106.0 { 100.5
Feb....... 119.4] 122.4} 122.6) 121.6| 117.2} 119.9 | 103.9 | 137.5 130 | 106.0 97.5 1 115.2 94,5 2114 | 106.1 | 100.2
Mar...... r120.4{7122.6 P123.0l1’121 1,118.87120.9 |#2105.0 {P137.0 |....... »106.4 | 98,2 |r115.6 94.7 €120 |....... 99.9
1 Employees only, excludes personnel in the armed forces. and heavy engineering; does not include data for Alaska and Hawaii.
2 Production workers only. . Employment_and payrolls: Based on Bureau of Labor Statistics data;
3 Prices are not seasonally adjusted. includes data for Alaska and Hawaii beginning with 1959,
Prices: Bureau of Labor Statistics data.
Note.—Dats are seasonally adjusted unless otherwise noted. Freight carloadings: Based on data from Association of American
Construction contracts: F. W. Dodge Corp. monthly index of dollar Railroads.
value of total construction contracts, including residential, nonresidential,
CONSTRUCTION CONTRACTS
(In millions of dollars)
1962 1963

Type of ownership and
type of construction 1961 1962
Feb. | Mar. | Apr. | May | June { July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb.

Total coastruction.............. .. 37,135| 41,303| 2,749] 3,986/ 3,860| 4,009| 3,900/ 3,747 3,631 3,273| 3,425 3,188 3,198 2,779 2,917
By type of ownership:
Public.ceeieenniniiiininnes L) 12,5470 13,5991 877) 1,475) 1,211] 1,227] 1,331{ 1,231 1,039] 1,099 1,003} 1,099| 1,190 932| 1,092
Private,.ooovevniinniinnn... ..} 24,588| 27,705 1,871] 2,511} 2,650| 2,782 2,569| 2,516| 2,591 2,174| 2,422| 2,089 2,009 1,847 1,825

By type of construction:
Residential. .c.oooevveev.aa. . ] 16,123| 18,039( 1,192] 1,552| 1,816/ 1,819 1,656/ 1,623] 1,658 1,519 1,610] 1,361} 1,166 1,250
Nonresidential................J 12,115 13,010] 893} 1,325 1,102} 1,275| 1,242]| 1,197] 1,177| 1,019} 1,075} 1,066 921} 1,016!..
Public works and utilities...... .| 8,897 10,255] 664; 1,108] 'S43/ 915 1,002 926/ 802 735 740 761| 1,111] 514

Norte.~—Dollar value of total contracts as reported by the F. W, Dodge data exceed annual totals b adjust gative—are made to
Corp.; does not include data for Alaska or Hawaii. Totals of monthly accumulated monthly data after original figures have been published,
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VALUE OF NEW CONSTRUCTION ACTIVITY

(In millions of dollars)

Private Public
- Total Non- Business Other
Period Total farm non- Mili- | High- Sewer
resi- resi- Total ta wa and Other
dential | Total | Indus- | Com- | Public | den- Ty Y | water

trial mercial | utility tial

27,556 | 15,379 | 8,403 | 2,030 | 2,212 4,161 | 3,774 | 11,678 | 1,003 | 3,680 982 | 6,013
32,440 | 18,705 | 9,080 | 2,399 | 3,218 | 4.363 | 3.755 | 11,724 | 1.287 | 3.861 | 1,085 | 5.491
33,067 | 17,677 | 11,608 | 3.084 | 3,631 | 4,893 | 3,782 | 12,748 | 1,360 | 4,431 | 1,275 | 5.682
33,766 | 17,019 | 120535 | 30557 | 3564 | s.414 | 4,212 | 14,079 | 1.287 | 4,954 | 1.344 | 6.494
33,403 | 18,047 | 11,058 | 2.382 | 3,589 | 5.087 | 4.388 | 15,457 | 1.402 | 5.545) 1.387 | 7,123

40,344 | 24,962 | 11,044 | 2,106 | 3,930 | 5,008 | 4,338 | 16,211 ) 1,488 | 5,870 | 1,467 | 7,386
39,603 | 22,546 | 120354 | 2.851 | 4,180 | 5.323 | 4.703 | 15,953 | 1.386 | 5.464 | 1,487 | 7.616
40,365 | 22,499 | 12,811 | 2,759 | 4,663 | 5.389 | 5,055 | 17,034 | 1,368 | 5.818 | 1.581 | 8.267
43,378 | 24,833 | 13,286 | 2,814 | 4,964 | 5,508 | 5,259 [ 170706 { 1,267 | 6.254 | 1,754 | 8.431

40,553 t 22,507 | 12,8971 2,653 | 4,795 5,449 { 5,149 17,1951 1,328 | 5,711 1,715 | 8,381
41,747 { 23,484 ( 12,973 | 2,792 | 4,793 | 5,388 | 5,290 ; 16,532 | 1,381 5,057 | 1,775 | 8,319
43,472 { 25,018 | 13,119 | 2,886 | 4,752 | 5,481 5,335 | 17,292} 1,354 5,830 | 1,805 8,303
44,842 1 26,118 | 13,354 | 2,950 | 4,865 | 5,539 | 5,370 17,836 | 1,549 | 5,989 | 1,807 | 8,491
44,908 | 25,987 ! 13,516 | 2,962 | 5,110 | 5,444} 5,405 | 17,176 | 1,170 { 5,876 | 1,802 | 8,32

45,244 %5,%?; 13,835 } 2,936 | 5,273 | 5,626} 5,452 17,585 | 1,244 2,13(5) 1,771 1 8,375

44,134 | 25,654 | 13,424 | 2,788 4,979 | 5,657 | 5,056 | 17,689 | 1,324 | 6,343 1,738 | 8,284

1963—Jan............ 62,917 | 43,434 ) 24,830 ) 13,480 ] 2,773 1 5,086 | 5,621 5,124 | 19,483 1,787 | 7,483 1,758 8,455
Febr......... 60,396 | 42,370 | 23,866 | 13,374 } 2,716 | 4,999 | 5,659 | 5,130 | 18,026 {........ 6,180 1,768 |........
Mar?......... 60,661 | 42,497 | 23,969 | 13,389 | 2,742 | 4,982 | 5,665 5,139 | 18,164 [........]oevienn. 1,784 |........

! Beginning with 1959, includes data for Alaska and Hawaii. Beginning with 1959, figures are Census Bureau estimates. Data before

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

NEW HOUSING STARTS

(In thousands of units)

By area 1 By type of ownership
Annual rate, Go&remmem—
(private only) . underwritten
Period Total Non Private
Metro- - :
N politan melgro- . 2 Multi Public
on- politan - - ulti-

Total farm Total family | family | family Total FHA VA
1954, ... iiiiinenn, cevreren]eeeeaael] 1,220 897 324 {1,202 | 1,077 34 90 19 583 276 307
1955, . ivneiinenaan cevvesenfereessed] 1,329 976 353 1,310 1,190 33 87 19 670 277 393

RN 338 1,094 981 31 82 24 465 195 271
342 993 840 33 120 49 322 193 128
382 1,142 933 39 170 68 439 337 102
432 1,343 1,079 49 215 36 458 349 109
477 | 1,517 1,234 56 227 37 458 349 109
407 | 1,252 9 44 214 336 261 75
417 1,313 975 44 295 52 328 244 83
439 1,453 989 43 415 29 339 261 78

22 76 54 3 20 1 20 15 s
34 115 80 5 31 2 27 21 6
41 147 i01 5 41 5 33 25 8
45 154 107 5 42 2 34 26 8
43 136 96 4 36 3 3t 24 7
42 136 95 4 36 4 33 25 7
49 146 101 4 41 2 36 28 8
33 114 76 4 34 3 26 20 6
43 134 91 4 39 3 30 23 7
39 120 78 4 38 2 25 19 6
27 94 56 4 34 1 20 16 5
22 780 47 3 30 »3 18 14 4
22 f2: 7 A IR P DN 7] 17 13 4

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

Data from Federal Housing Administration and Veterans Administration

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

(In thousands of persons unless otherwise indicated)

Civilian labor force

Unemploy-
Total non- Total Employed! Not in the ment
Period institutional labor labor force rate2

population force Total L . Ulnemd- (pesr f\ent)
n nonagri- ploye V-

Total cultural a ricllrx‘lture
industries &
118,734 70,387 67,530 64,708 58,135 6,572 2,822 48,348 4.2
120,445 70,746 67,946 65,011 58,789 6,222 2,936 49,699 4.3
121,950 71,284 68,647 63,966 58,122 5,844 4,681 50,666 6.8
123,366 71,946 69,394 65,581 59,745 5,836 3,813 51,420 5.5
125,368 73,126 70,612 66,681 60,958 5,723 3,931 52,242 5.6
127,852 74,175 71,603 66,796 61,333 5,463 4,806 53,677 6.7
130,081 74,681 71,854 67,846 62,657 5,190 4,007 55,400 5.6
129,471 73,582 70,697 66,316 61,533 4,782 4,382 55,889 5.5
129,587 73,654 70,769 66,824 61,863 4,961 3,946 55,933 5.6
129,752 74,797 71,922 68,203 62,775 5,428 3,719 54,956 5.5
129,930 76,857 74,001 69,539 63,249 6,290 4,463 53,072 5.5
130,183 76,437 73,582 69,564 63,500 6,064 4,018 53,746 5.4
130,359 76,554 73,695 69,762 63,993 5,770 3,932 53,805 5.7
130,546 74,914 72,179 68,668 63,103 5,564 3,512 55,631 5.6
130,730 74,923 72,187 68,893 63,418 5,475 3,294 55,808 5.3
130,910 74,532 71,782 67,981 63,098 4,883 3,801 56,378 5.8
131,096 74,142 71,378 67,561 63,495 4,066 3,817 56,954 5.5
131,253 73,323 70,607 65,935 61,730 4,206 4,672 57,930 5.8
131,414 73,999 71,275 66,358 62,309 4,049 4,918 57,414 6.1
131,590 74,382 71,650 67,148 62,812 4,337 4,501 57,208 5.6
1 Includes self-employed, unpaid family, and domestic service workers. Note.—Information relating to persons 14 years of age and over is
2 Per cent of civilian labor force. obtained on a sample basis. Monthly data relate to the calendar week

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

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands of persons)

Contract | Transporta-
. Manufac- s p : . Govern-
Period Total ; Mining | construc- | tion & pub- Trade Finance Service

turing tion lic util?ties ment

17,243 822 2,999 4,244 10,858 2,429 6,536 7,277

17,174 828 2,923 4,241 10,886 2,477 6,749 7,626

15,945 751 2,778 3,976 10,750 2,519 6,811 7,893

16,667 731 2,955 4,010 11,125 2,597 7,105 8,190

16,762 709 2,882 4,017 11,412 2,684 7,361 8,520

16,267 666 2,760 3,923 11,368 2,748 7,516 8,828

16,752 647 2,695 3,925 11,572 2,794 7,757 9,184

16,682 654 2,648 3,927 11,460 2,776 7,681 9,073

16,848 656 2,734 3,935 11,546 2,778 7,675 9,088

16,891 659 2,716 3,936 11,596 2,786 7,692 9,127

16,923 652 2,671 3,934 11,621 2,788 7,749 9,197

16,908 648 2,738 3,913 11,652 2,792 7,783 9,183

16,795 646 2,731 3,932 11,627 2,796 7,805 9,204

16,805 641 2,715 3,928 11,612 2,799 7,809 9,274

16,781 638 2,716 3,935 11,594 2,813 7,831 9,339

16,695 636 2,696 3,918 11,600 2,822 7,846 9,384

16,681 625 2,654 3,921 11,573 2,821 7,876 9,429

1963—Jan.......oooiiiiiiiii., 55,536 16,632 623 2,651 3,836 11,637 2,828 7,895 9,434
Feb.?. ... 16,663 624 2,645 3,914 11,683 2,836 7,917 9,445
MarP. .o iiiiiiiiniinnias 55,928 16,764 630 2,623 3,924 11,753 2,844 7,919 9,471

NOT SEASONALLY ADJUSTED
1962—Mar.. ..o, 54,056 16,525 640 2,328 3,880 11,223 2,754 7,573 9,133
7N o 54,849 16,636 647 2,589 3,904 11,470 2,770 7,690 9,143
May.ooowoiiin ciiiiiiiii 55,209 16,682 657 2,749 3,924 11,476 2,780 7,769 9,172
JUNE. oo it 55,777 16,870 661 2,839 3,965 11,582 2,808 7,881 9,171
July.oovniiiienini i, 55,493 16,782 648 2,982 3,948 11,540 2,839 7,884 8,870
AUZiviiviiiiiiiiiiiiiiiian 55,709 16,931 658 3,031 3,963 11,558 2,843 7,867 8,860
Septeceii i 56,252 17,127 651 2,978 3,959 11,627 2,813 7.856 9,241
OCtiiiiiiiiiiiniiiiininns 56,333 17,028 645 2,936 3,959 11,682 2,807 7,870 9,406
NOVesererniiitiiiieniannns 56,214 16,891 638 2,801 3,934 11,842 2,808 7,830 9,470
Dot viieiiiiiiiinaiiians 56,444 16,727 628 2,532 3.937 12,401 2,807 7.805 9.607
1963—Jan......ooooviiiiiiiiit 54,833 16,551 617 2,349 3,794 11,520 2,803 7,761 9,438
Feb.P.. v, 54,778 16,545 613 2,240 3,863 11,419 2,810 7,782 9,506
Mar?...ooeiiiiiiiinininnnen 55,035 16,605 617 2,306 3,877 11,466 2,821t 7,808 9,535
1 Data includes Alaska and Hawaii beginning with 1959. ending nearest the 15th of the month. Proprietors, self-employed
persons, domestic servants, unpaid family workers, and members of the
NoTe.—Bureau of Labor Statistics; data include all full- and part- armed forces are excluded.

time employees who worked during, or received pay for, the pay period
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

(Ia thousands of persons)

Seasonally adjusted Not seasonally adjusted
Industry group 1962 1963 1962 1963

Mar. Jan. Feb.? Mar.? Mar. Jan. Feb.? Mar.?
Total, oo oveivinniieniienirrernnenasaveneenne. | 12,387 12,257 12,284 12,370 12,240 12,187 12,177 12,226
Durable g00ds....ovveveinenns Ceretaiiaretnacanas 6,903 6,853 6,874 6,922 6,857 6,862 6,852 6,876
Ordnance and accessories. .. . . 96 99 99 99 96 100 99 99
Lumber and wood products, 546 547 547 548 509 518 513 511
Furniture and fixtures........ 314 315 314 315 311 315 313 312
Stone, clay, and glass products. . 450 448 448 453 435 432 429 438
Primary metal industries. ..... [ 989 898 914 923 991 901 915 925
Fabricated metal products.......... Craeee 849 842 848 855 843 848 846 849
Machinery except electrical . .ocovovvnnnn.. . 998 1,016 1,011 1,015 1,014 1,021 1,024 1,031
Electrical machinery.......ov0vvees . 1,025 1,032 1,032 1,036 1,014 1,042 1,032 1,025
Transportation equipment ...c.oveeveeas .. 1,100 1,122 1,126 1,141 1.118 1,168 1,158 1,159
Instruments and related products. seterteesaans 227 228 229 230 227 229 229 230
Mi U facturing - TR 309 306 306 307 299 287 293 297
Nondurable goods.....ooovvvvennnn. . 5,484 5,404 5,410 5,448 5,383 5,325 5,325 5,350
Food and kindred products.‘....... 1,182 1,173 1,169 1,176 1,086 1,099 1,077 1,081

Tobacco manufactures....o...... . 77 7 75 77 69 77 73
Textile-mill products......... it 799 772 772 773 794 767 767 768
Apparel and other ﬁmshed textlles............. 1,092 1,081 1,088 1,108 1,106 1,081 1,110 1,122
Paper and allied products. ..ovooevenrecanenns. 476 476 477 478 471 474 472 473
Printing, publishing and allied industries. ... 597 581 580 582 596 579 577 581
Chemicals and allied products. . . . 515 518 519 521 518 515 517 524
Products of petroleum and coa_l 129 118 119 118 127 117 117 117
Rubber products....co..vnee . 297 301 301 304 295 305 301 302
Leather and leather products. [N eeaae .. 320 308 310 311 322 310 314 313

Note.-—Bureau of Labor Statistics; data cover production and related for, the pay period ending nearest the 15th of the month,
workers only (full- and part-time) who worked during, or received pay

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

Average hours worked Average weekly earnings Average hourly earnings
(per week; S.A.) (dollars per week; N.S.A.) (dollars per hour; N.S.A.)
Industry group 1962 1963 1962 1963 1962 1963

Mar. Jan. | Feb.? | Mar.? | Mar. Jan. | Feb.? | Mar.? | Mar. Jan. | Feb.? | Mar.?

Total........... e 40.5 | 40.2 | 40.3 | 40.3 19591 |97.44 | 97.20 | 97.84 | 2.38! 2.43 | 2.43| 2.44
Durable 200ds........coviiiiiveiiiiineenn 41.0 40.7 41.0 41 104.45 105.82 |106.23 |106.49 2.56 .60 2.61 2.61
Ordnance and accessories.......... .. 41.5 41.2 41.6 41.3 [117.31 {120.64 (120.64 [120.06 | 2.82 2.90 2.90 2.90
Lumber and wood products. ............ 39.3 ¢ 40.0 ] 40.0| 39.4] 75.08 | 76.83 | 76.83 | 76.44 | 1.93 1.96 1.96 1.96
Furniture and fixtures,................. 40.9 | 40.5} 40.6 | 40.2 | 78.76 | 78.60 | 78.79 | 78.20 | 1.94 | 1.96 1.96 1.96
Stone, clay, and glass products.......... 40.9 40.4 40.7 41.2 | 95.68 | 97.11 | 97.36 | 99.23 2.38 2.44 1 2.44 | 2.45
Primary metal industries................ 40.9 | 40.2} 40.6 | 40.6 |123.41 (120.80 |121.91 |122.91 3.01 2.99 1 3.01 3.02
Fabricated metal products.............. 41.3 | 41.2| 41.2 [ 41.2 {103.48 (105.78 |105.01 {105.26 | 2.53 | 2.58 | 2.58 | 2.58
Machinery except electrical............. 41.7 1 41.6 1 41.7 | 41.6]112.71 [113.98 |114.40 (115.37 | 2.69 | 2.74 | 2.75| 2.76
Electrical machinery.............oooue 40.7 | 40.3 | 40.4 | 40.4{96.39 | 97.93 | 98.49 [ 98.49 | 2.38 | 2.43 | 2.45| 2.45
Transportation equipment | 415 41.6 | 42.1 41.8 [118.69 |124.74 (124.15 {124.15 | 2.86 | 2.97 | 2.97 | 2.97
Instruments and related products........] 40.6 | 40.6 | 41.0 | 41.0 | 98.42 |100.28 [101.18 |101.84 | 2.43 | 2.47 | 2.48 | 2.49
Miscellaneous manufacturing industries...] 40.1 39.4 39.6 39.5 | 79.00 | 79.58 | 79.98 | 80.19 1.97 2.03 2.03 2.03
Nondurable goods............. [N woo.} 39.9 | 39.41 39.47 39.785.32|86.24 | 86.02  86.85 ¢ 2.16 | 2.20{ 2.20 | 2.21
Food and kindred product .ove.] 409 | 40.7 | 40.8 | 41.0 1 90.45 | 93.15 92,63 | 93.50! 2.25| 2.30 | 2.31 2.32
Tobacco manufactures. . 39.6 | 38.5| 37.3 ) 38.2|72.01 | 73.15 | 69.67 | 71.34 1.91 1.90 ; 1.93 1.96
Textile-mill products....... 40.9 | 40.0 | 40.1 40.2 | 68.54 | 67.26 | 68.00 | 68.17 1.68 1.69 1.70 1.70
Apparel and other finished text g 36.7 | 35.8) 36.1 36.6 | 61.49 | 59.64 | 60.82 | 61.69 1.68 1.68 1.68 1.69
Paper and allied products............ ... 42.7 | 42.5 42.6 | 42.6 |101.15 |103.64 |102.97 [103.88 | 2.38 | 2.45{ 2.44 | 2.45
Printing, publishing and allied ‘industries..} 38.5 | 38.1 38.2 | 38.2 (107.42 {106.88 (108.30 {109.25 | 2.79 ) 2.82 | 2.85| 2.86
Chemicals and allied products...........} 41.5| 41.3 ] 41.4 | 41.4 |108.05 |111.10 {110.83 |111.10 | 2.61 | 2.69 | 2.69 | 2.69
Products of petroleum and coal.........} 40.9 | 41.8! 41.0| 40.9 (123.32 |130.62 (125.55 |128.61 3.03 3.14 | 3.10 3.16
Rubber products., ...covieeieneennenes 41.0 | 40.9 ( 41.0 | 40.9 | 98.25 |101.34 |100.69 [100.44 | 2.42 | 2.49 | 2.48 | 2.48
Leather and leather products ceeesdf 379 36.8 36.7 36.9 | 65.36 | 65.60 | 64.90 | 65.12 1.72 1.74 1.74 1.76

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

Federal Reserve district

Period United Phil S
tates 1l- : . : an
New Cleve- | Rich- At- Chi- St.  |Minne- |[Kansas
Boston York %%eila' land | mond | lanta | cago | Louis | apolis | City Dallas 1::::;;
88 91 80 93 22 89 81 95 90 85 88 84 82

SEASONALLY ADJUSTED

1962—Feb.....oovvvnniiiints ..} 111 101 112 104 109 111 118 103 108 106 114 110 120
Mar..... 117 122 119 110 118 115 126 112 111 111 118 106 123

113 119 111 112 r110 108 108 107 109 115 104 118

110 113 115 117 115 117 112 113 110 116 108 121

112 108 107 110 110 115 108 105 108 111 107 123

115 113 109 114 112 118 111 112 111 116 112 123

87 90 75 83 82 94 79 79 76 82 83 97
79 88 78 79 79 93 79 78 83 r84 80 101
88 78 87 86 90 86 89 93 88 90 e 81
96 89 95 93 99 98 97 102 98 929 91 92
97 97 99 102 100 102 100 103 102 100 99 96
99 99 98 97 96 97 97 98 97 98 98 97
104 104 103 101 104 101 103 99 101 103 104 107

115 r113 110 114 118 111 114 114 112 112 110 121
117 113 112 114 118 114 116 115 112 114 114 124
116 112 111 115 118 114 113 117 113 114 111 124
115 113 112 115 116 114 116 121 113 115 114 127
115 113 112 117 r120 115 121 117 114 114 115 128
118 113 113 116 119 120 122 117 113 115 114 127
115 116 113 115 117 116 123 116 115 115 112 126
114 116 112 118 117 119 122 115 115 111 110 127
116 118 114 118 119 125 124 117 115 111 113 129
116 119 112 116 121 123 122 119 113 108 112 118
118 120 112 118 123 130 121 121 111 111 111 108

104 106 99 106 106 116 108 104 99 101 99 115
109 109 103 113 109 124 110 111 106 | »108 | 2106 | 7120

Note.—Based on retail value figures; sales are average per trading day; For description of series and for back data beginning with 1947, see
tocks are as of end of month or averages of monthly data. July 1962 BuLL., p. 803.
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DEPARTMENT STORE MERCHANDISING DATA

Amounts (millions of dollars) Ratios to sales
Period Out- Out- Stocks
stand- Re- New stand- plus Re-
Sales Stocks ing ceipts orders | Stocks ing outs. ceipts
orders orders | orders
406 1,163 421 408 401 3.0 1.1 4.1 1.0
409 1,140 388 410 412 3.0 1.0 4.0 1.0
437 1,195 446 444 449 2.9 1.1 4.0 1.0
454 1,286 470 459 458 3.0 1.1 4.1 1.0
459 1,338 461 461 458 3.1 1.1 4.1 1.0
462 1,323 437 462 464 3.0 1.0 4.1 1.0
488 1,391 510 495 498 3.0 1.1 4.1 1.1
494 1,474 518 496 493 3.1 1.1 4.3 1.0
506 1.485 529 512 517 3.1 1.1 4.2 1.0
526 1,593 571 535 533 3.2 1.2 4.4 1.0
r358 r1,458 528 407 455 4.1 1.5 5.5 r1.1
472 1,576 498 582 548 3.3 1.1 4.4 1.2
502 1,589 457 515 474 3.2 .9 4.1 1.0
507 1,571 499 489 531 3.1 1.0 4.1 1.0
472 1,509 679 410 590 3.2 1.4 4.6 .9
406 1,490 124 387 432 3.7 1.8 5.5 1.0
482 1,571 675 563 514 3.3 1.4 4.7 1.2
493 1,700 706 622 653 3.4 1.4 4.9 1.3
556 1,845 666 701 661 3.3 1.2 4.5 1.3
657 1,892 549 704 587 2.9 .8 3.7 1.1
998 1,505 385 611 447 1.5 .4 1.9 .6
1963 Jan. . ottt e e e 407 1,466 498 368 481 3.6 1.2 4.8 .9
=1 7% N 366 1,511 553 411 466 4.1 1.5 5.6 1.1
NoTE.—Sales, stocks, and outstanding orders: actual dollar amounts Receipts and new orders: monthly totals derived from reported figures
reported by a selected group of department stores whose 1961 sales on sales, stocks, and outstanding orders,
were about 45 per cent of estimated total department store sales. Sales For further description see Oct. 1952 Buir., pp. 1093-1102, Back
are total for month, stocks and outstanding orders are as of end of month. figures may be obtained upon request.
MERCHANDISE EXPORTS AND IMPORTS
(In millions of dollars, seasonally adjusted)
Exports 1 Imports 2 Export surplus
eriod
1960 1961 1962 1963 19607 1961 1962 1963 19607 1961 1962 1963
1,623 1,655 3982 1,213 1,161 1,327 |31, 348 462 328
1,712 1,812 2,131 1,307 1,150 1,315 1,493 259 562 497
1,751 1,674 {......... 1,261 1,163 1,339 |l 257 588 335
1,662 1,803 [......... 1,315 1,152 1,364 [......... 308 510 439
1,585 1,782 |.ooeeen.. 1,242 1,153 1,386 [......... 417 432 396
31,582 1,838 f{......... ,252 (31,174 1,342 f....... .. 382 3408 496
31,689 1,729 .........{ 1,235 31,379 1,362 ... .. 471 3310 367
1,689 1,687 |.vviannn. 1,227 1,254 1,364 ..., 398 435 323
1,678 31,943 |...... ... 1,188 1,262 131,476 [......... 459 416 3467
1,780 131,493 |......... 1,178 1,300 31,319 (......... 490 480 3174
1,733 ,€95 |.......0 1,126 1,309 1,432 | ... 555 424 263
1,725 (31,839 |......... 1,109 1,315 {31,372 |.....oee. 537 410 3467
5,086 5,141 [......... 3,781 3,474 864 1,612 1,160 j.......
34,829 5,423 |......... 3,809 | 33,479 1,107 | 31,350 1,331 (...
35,056 (35,359 f......... 3,650 | 33,895 1,328 [ 31,161 [31,157 (.........
5,238 [35,027 {|......... 3,413 3,924 1,582 1,314 | 3904 |........
20,152 | 20,901 {......... 14,654 | 14,713 4,955 5.439 4.504 .......
1 Exports of domestic and foreign merchandise; excludes Dept. of 3 Significantly affected by strikes.
Defense shipments of grant-aid military equipment and supplies under 4 Sum of unadjusted figures.
Mutual Security Program. . . .
2 General imports including imports for immediate consumption plus Note.—Bureau of the Census data.

entries into bonded warehouses.
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CONSUMER PRICES
(1957-59= 100)
Housing
- Med P Read- Othgr
: rans- ed- er- ing | goods
Period itérlxis Food Gas S;;:éld House-| House- 21?«;1 porta- | ical sonal and and
Total | Rent and etro- fur- hold | P tion care care |recrea-| serv-
elec- I{eum nish | opera- tion ices
tricity fuels ings tion
59.7 55.6 |oieunn. 85.4 |.... ..ol 56.6 {....... 56.2 ..o P N T
.1 35.3 |...... 60.8 |....... ] 42.7 (oo V3% 20 (U DN [ IR P
.3 44.2 61.4 64.3 88.3 45.2 54.4 53.3 51.9 51.2 50.6 47.6 57.3 58.2
7 58.4 67.5 66.1 86.4 53.6 73.9 62.9 71.2 55.4 57.5 63.6 75.0 67.3
6] 95.4| 93.4| 93.5| 92.5| 90.6 | 101.9 | 89.5| 97.3 | 90.8 | 86.6| 88.5| 92.4{ 94.3
3 94.0 94.1 94.8 94.9 91.9 | 100.0 90.8 96.7 89.7 88.6 90.0 92.1 94.3
7 94.7 95.5 96.5 95.9 95.9 98.9 93.7 98.4 91.3 91.8 93.7 93.4 95.8
0] 97.81 98.5}) 98.3 | 96.9 100.8 | 100.5 | 97.3 | 99.7! 96.5| 95.5| 97.1 96.9 | 98.5
71 101.9 | 100.2 | 100.1 | 100.3 99.0 99.8 | 100.2 99.8 99.7 | 100.1 | 100.4 | 100.8 99.8
.51 100.3 | 101.3 | 101.6 ] 102.8 | 100.2 99.8 | 102.4 | 100.7 | 103.8 | 104.4 | 102.4 | 102.4 | 101.8
.1 101.4 { 103.1 | 103.1 | 107.0 99.5 | 100.1 | 104.8 | 102.1 | 103.8 | 108.1 | 104.1 | 104.9 | 103.8
.2 | 102.6 | 103.9 }[<104.4 | 107.9 | 101.6 99.5 j 105.9 | 162.8 ) 105.0 | 111.3 | 104.6 | 107.2 | 104.6
.4 103.6 | 104.8 | 105.7 | 107.9 | 102.1 | 98.9 | 107.4 | 103.2 | 107.2 | 114.2 | 106.5 | 109.6 | 105.3
1962—Feb................. 104.8 | 103.1 | 104.6 | 105.2 | 107.9 | 104.0 99.3 { 106.9 | 102.0 | 106.0 | 113.0 ; 105.8 | 109.1 | 105.0
Mar... 105.0 | 103.2 | 104.6 } 105.3 | 107.9 | 103.6 99.5 : 107.1 1 102.7 | 105.9 | 113.6 | 105.9 | 109.2 | 105.1
Apr. 105.2 | 103.4 | 104.6 | 105.4 | 107.8 | 102.4 | 99.3 | 107.1 { 102.7 | 107.2 | 113.9 | 106.3 | 109.4 | 105.1
May 105.2 ] 103.2 | 104.7 | 105.5 | 107.7 | 100.1 99.0 | 107.4 { 102.7 | 107.3 { 114.1 | 106.4 | 109.5 | 105.1
Juane. ... ...l 105.3 ) 103.5 | 104.8 | 105.6 | 107.7 99.4 99.1 | 107.4 { 102.8 | 107.3 | 114.4 | 106.1 | 109.2 | 105.2
July......o.oooii 105.5 ) 103.8 | 104.8 | 105.7 | 108.0 99.7 99.0 { 107.5 1 102.9 { 106.8 | 114.6 | 106.8 | 110.0 | 105.6
AU, 105.5 | 103.8 | 104.8 | 105.8 | 108.0 | 100.1 98.5 | 107.4 | 102.5 | 107.4 | 114.6 | 106.8 | 110.3 | 105.5
Septe..o.oviiiiin.. 106.1 | 104.8 | 104.9 } 105.9 | 108.0 | 101.3 $8.7 | 107.6 | 104.6 | 107.8 | 114.7 | 106.8 | 110.0 | 105.6
Octeoovninnan, 106.0 | 104.3 | 105.0 } 106.1 | 108.0 | 102.4 98.8 | 107.6 | 104.9 | 108.1 | 114.9 | 106.9 | 109.5 | 105.6
NOVeusooiiiinnnnns 106.0 | 104.1 | 105.1 ) 106.2 | 108.1 | 103.6 | 98.7 | 107.8 | 104.3 | 108.3 | 115.0 |{ 107.1 | 110.1 | 105.6
DeCovuriniannnnn, 105.8 | 103.5 | 105.2 ) 106.2 | 108.1 | 104.8 98.6 ( 108.1 | 103.9 | 108.0 | 115.3 { 107.6 | 110.0 | 105.6
1963—Jan........c.ooouun. 106.0 § 104.7 | 105.4 | 106.3 | 108.2 | 104.9 | 97.9 | 109.3 | 103.0 | 106.6 | 115.5 | 107.4 | 110.2 | 105.7
Feb..........oooovs 106.1 | 105.0 | 105.4 | 106.4 | 108.0 | 104.8 98.3 | 109.3 | 103.3 | 106.8 | 115.6 | 107.3 { 110.0 | 105.7
Note.—Bureau of Labor Statistics index for city wage-earner and
clerical-worker familjes.
WHOLESALE PRICES: SUMMARY
(1957-59=100)
Other commodities
All | Farm | Proc-
com- | prod- | essed Non-
Period modi-| ucts | foods Tex- Chem-| Rub- | Lum- Ma- | Furni-| me- Mis-
ties Total | tiles, | Hides,| Fuel, | icals, | ber, | ber, | Paper,|Metals| chin- { ture, | tallic | To- | cella-
ete. etc. ete. etc. etc. etc. etc. ery etc. | min- | bacco | neous
erals
1954, ... ...l 92.9] 104.4| 97.6] 90.4| 100.6] 89.9{ 94.6| 97.3| 87.6{ 97.6) 88.8] 84.3] 83.2! 93.9| 88.8| 93.8| 110.5
1955, ... cvviiit, 93.2] 97.9| 94.3| 92.4] 100.7[ 89.5] 94.5| 96.9] 99.2| 102.3] 91.1| 90.0] 85.8} 94.3| 91.3| 94.6] 99.1
1956, ..., 96.2] 96.6| 94.3| 96.5| 100.7| 94.8! 97.4| 97.5| 100.6| 103.8} 97.2| 97.8] 92.1} 96.9| 95.2| 95.1] 98.1
1957 ciiiiniininnns 99.0] 99.2( 97.9f 99.21 100.8( 94.9] 102.7| 99.6{ 100.2| 98.5| 99.0| 99.7) 97.7} 99.4| 98.9] 98.0] 96.6
1958, ..o iviiinnns 100.41 103.6( 102.9] 99.5] 98.9{ 96.0| 98.7| 100.4{ 100.1| 97.4| 100.1] 99,1 100.1| 100.2] 99.9| 99.7| 101.5
1959. .. oo 100.6y 97.2| 99.2) 101.3] 100.4{ 109.1| 98.7| 100.0; 99.7| 104.1| 101.0! 101.2| 102.2} 100.4| 101.2} 102.2] 101.9
1960. ...ttt 100.7F 96.91 99.9] 101.3] 101.5] 105.2| 99.6| 100.2] 99.9| 100.4{ 101.8| 101.3! 102.4} 100.1| 101.4{ 102,5] 99.3
1961................ 100.3] 96.0) 100.6| 100.8] 99.7| 106.2| 100.7] 99.1| 96.1| 95.9| 98.8| 100.7¢ 102.3[ 99.5| 101.8| 103.2| 103.9
1962................ 100.6] 97.7) 101.2| 100.8] 100.6| 107.4] 100.2! 97.5| 93.3[ 96.5| 100.0| 100.0! 102.3[ 98.8| 101.8| 104.1| 107.3
1962—Feb,.......... 100,7] 98.2(r101.8} 100.8) 100.4| 107.7| 100.4| 98.1| r93.5| 95.2| 99.9{ 100.6/ 102.3( 99.1| 102.1] 103.8{ 105.6
Mar........... 100.7¢ 98.4} 101.4) 100.8] 100.5; 107.4] 98.9| 98.0! 93.8| 96.,2| 101.0] 100.4| 102.3{ 99.0| 102.2| 104.0| 105.6
Apro......o.. 100.4{ 96.9] 100.0{ 100.9] 100.5) 106.9| 100.2; 97.9] 92.9t 96.8! 101,3]| 100.3| 102.3| 9R8,9{ 102.4| 104.0| 106.0
May. 100.2] 96.20 99.5] 100.9] 100.7; 107.2] 99.7} 97.7| 92.3] 97.1] 100.8| 100.2[ 102.3| 99.0{ 102.1] 105.1]| 106.0
June 100.0] 95.3{ 99.8| 100.7] 100.8( 108.0) 99.6] 97.6| 93.0] 97.3| 100.5| 99.8| 102.2| 98.9| 101.9| 104.1] 105.4
July........ 100.4] 96.5| 100.8} 100.8] 100.9f 107.5} 100.0| 97.2} 92.7| 97.5| 100.0} 99.7] 102.3] 98.8| 101.6| 104.0| 107.6
Aug. 100.5| 97.6| 101.5{ 100.6] 100.8} 107.0| 99.5] 97.0| 92.7\ 97.4] 99.7| 99.8] 102.3] 98.7| 101.6; 104.2{ 107.2
Sept 101.2{ 100.6( 103.3| 100.8] 100.6 107.5} 100.8] 96.9| 92.8 7.0] 99.5] 99.7| 102.3] 98.6] 101.5] 104.2| 109.1
Oct. 100.6] 98.7| 101.5| 100.7| 100.5| 107.4] 100.8[ 97.1} 93.1] 96.6] 99.3| 99.4| 102.2} 98.5| 101.6/ 1045 108.7
Nov. 100.7] 99.3{ 101.3| 100.7{ 100.5| 107.3y 100.8| 97.0} 93.7 96.3| 99.11 99.3| 102.2] 98.6| 101.6| 104,.5| 109.8
Dec. 100.4] 97.3| 100.9| 100.7] 100.6| 106.9| 100.8] 96.8] 94.4] 95.8) 99.0] 99.3} 102.3] 98.4| 101.5| 104.3} 110.2
1963—1Jan.. r100.5] 98.5(7100.8{ 100.7} 100.4{7106.0|7100.4{ 96.9| 94.3| 95.9 99.0| 799.5) 102.3] 98.3] 101.4] 104.3/7111.6
Feb.. 100.2) 96.4| 100.5! 100.7] 100.3] 105.1| 100.3] 96.8] 94.2{ 96.1| 99.1| 99.4} 102.3| 98.2) 101.5| 104.3} 111.5

See next page for composition of other commodities.
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WHOLESALE PRICES: DETAIL
(1957-59= 100)
]
1962 1963 1962 1‘ 1963
Group Group
Feb. Dec. Jan. Feb. Feb. Dec Jan Feb.
Farm Products: Pulp, Paper, and Allied Products:
Fresh and dried produce cereereenen 104.3 88.5 |7104.0 96.6 Woodpulp. .....ooiii it 95.0 89.4 ‘ 89.4 89.4
Grains..oooioeese . .1 96.7 | 101.1 ) 102.0 ) 103.0 Wastepaper. ... 100.1 94.6 94,7 96.1
Livestock and poultry 94.5 96.2 | 94.1 89.5 Paper......... 102.5 | 102,2 { 102.2 | 102,2
Plant and animal fibers....... 98.2 98.1 99.3 | 100.8 Paperboard 89.7 94.1 94.1 94,1
Fluid mitkk........... 104.8 | 101.9 | 101.3 | 100.6 Converted paper and paperboard 101.3 99.6 99.6 99.8
Eggs....... 97.5 99.3 | 100.1 99,1 Building paper and board......... ..] 98.4 96.2 95.6 95.5
Hay and seed 104.7 | 108.2 |7111.9 | 113.5
Other farm products......... 93.5 89.0 87.4 89.1 Metals and Metal Products:
Processed Foods: Iron and steel. .. .o 100.4 ] 9871 98.8 ) 98.6
onferrous metals................. 00.3 | 97.7 1 98.0 | 98.0
‘lffe’ae:‘l ;;‘l‘fh‘r’;kgmpff"}ﬁ‘ff‘f: s 107.3 | 1076 107.4 1 198-2 | Metal containers. ... 1110l 103.7 | 103.7 |r104.5 | 104)5
Darry products and ice cream 109.1 | 108.1 (r107.8 | 108 0 Ix;llardl\;vare ......................... ;824]3 1(9):;.8 103.8 | 104.0
Canned and frozen fruits, and veg- umbing equipment. . 51 97.5 1 101,
etables . ” 99.8 95.7 {7100.0 | 100.0 Heating equipment............ 93.8 93.3 ] m92.5 92.5
DAY PR . : : : Fabricated structural metal pro. wets.] 982 98.1 98.1 98.0
Sugar and confectionery............ 101.8 | 102.8 | 105.0 | 105.1 Fabricated tructural metal #
Packaged beverage materials........| $2.4 | 80.2 | 80.2 | 80.2 tl;:a ¢d nonstructural metal prod- 103.3 1 103.8 | 103.7 | 103.7
Animal fats and oils. .......... ..] 88.2] 85.2| r82.8 | 86.0 HOIS. e evcreereiie e 2 : i e
Crude vegetable oils................ 93.9 78.9 81.0 82.5
Refined vegetable oils ...} 106.9 90.0 88.4 89.2 [Machinery and Motive Products:
Vegetable oil and products....... .o 103.3 91.8 91.9 91.9
Miscellaneous processed foods.......|] 102.0 | 100.4 | 100.2 | 101.6 Agricultural machinery and equip. . 109.2 | 110.5 | 110.8 | 110.3
Construction machinery and eqmp ..} 107.6 { 108.3 | 108.3 | 108.5
Textile Products and Apparel: Metalworking machinery and equip...} 109.0 | 109.3 | 109.2 | 109.2
General purpose machinery a.nd
Cotton products............. 102.2 | 160.8 | 100.6 | 100.4 equipment. .. .....o.vuane . 102.8 ) 103.8 | 103.9 | 103.5
Wool productS, coovveverernonannes 98.1 | 100.2 | 100.7 | 100.7 | Miscellaneous machinerys .......... 103.1 {7103.4 |{7103.4 | 103.5
Man-made fiber textile products ceeel 933 93.7 | 93.7 93.8 Special industry machinery and equip-
Silk products.eoveeeerrceaeernenens .2 | 143.3 1 149.8 | 150.2 ment (Jan. 1961=100)............ 101.5 | 102.8 | 102.9 | 103.1
Apparel........ooiiniiann e .2 | 101.7 |7101.3 | 101.3 Electrical machinery and equip. .| 98.8 98.1 98.0 98.0
Other textile products L7y 127.9 (7123.3 | 118.2 Motor vehicles. v.ovevvinrrivannnn 100.2 | 100.4 | 100.4 | 100.4
Transportation equip., RR. rolling
Hides, Skins, Leather, and Products: stock (Jan. 1961=100)........... 100.5 | 100.5 | 100.5 | 100.5
%(1)(5)2 {8&? 132% 1?)2; Furnli,ture. and Other Household Dura-
...} 108.5 1 108.7 | 108.5 | 108.4 il
Other leather products. . ...........} 104,61 105.5 [7104.9 | 104.8 Iélouseholdlflfl_mxture ......... ;03.5 }g4§ '104.5 | 104.4
{jusiit 02.2 2. 102.3 ;1 102.3
Fuels and Related Products, and Power: I!—:I] oor che;?gnn;sr:“me " gg g gg 3 gg 21 959
ousehold appliances. W . 7923 92.3
““““ v 1853;2 lgﬁg 13?2 13?% Television, radios, and phonographs.. 91.7 90.4 | 790.1 99. !
Gas fuels (Jan. 1958= 100). 12210 | 12311 |r1208 | 1284 | Other household Gurable goods......| 102.9 | 102.8 7102.8 | 102.8
Electric power (Jan. 1958= 100) .} 103.0 ) 102,7 {7102.5 | 102.5
Petroleum products, refined......... 97.8 98.6 98.2 97.1 |Nonmetallic Mineral Products:
Chemicals and Allied Products: Flatglass,.....oooveiieiennninana. 96.2 | 96.6 | 96.6 | 96.6
Concrete ingredients. . . 103.0 | 103.2 17102.7 | 103.0
Industria] chemicals...... RN 96.8 95.9 96.0 95.6 Concrete products, .... 102.6 | 102.5 | 102.5 | 102.2
Prepared paint.......ccoiiiivienn. 103.7 | 103.8 | 103.8 | 103.8 Structural clay products. . 103.5 | 103.5 {7103.7 | 103.6
Paint materials............ . 97.0 92.9 93.0 93.0 Gypsum productS.......oconuuunnas 105.0 | 105.0 | 105.0 | 105.0
Drugs and pharmaceutlcals veeeed] 97.1 94.8 | 795.2 1 95.1 Prepared asphalt roofing............| 101.4 89.4 89.4 94.0
Fats and oils, inedible.............. 77.0 | 72.8 | 71.7{ 72.7 | Other nonmetallic minerals.........1 1028 | 102.4 | 102.4 | 101.7
Mixed fertlhzers.... ...... veeeesesl) 1040 ) 102.8 | 103.0 | 103.2
Fertilizer materials....... veess] 106.3 1 99.6 | 100.8 | 102.3 |Tobacco Products and Bottled Bev- |
Other chemicals and products. ...... 99.3 99.5 99.6 99.5 erages: i
Rubber and Products: Tobacco products.... 102.0 ; 102.2 | 102,21 102.2
Alcoholic beverages . 100.7 | 101.1 | 101.1 | 101.1
Crude rubber............ eeens o] 94.6 94.7 94,1 93.7 Nonalcoholic beverages.v.ovvvvv....| 116.2 | 117.4 | 117.4 : 117.4
Tires and tubes...... veseeees] 87.0 89.0 89.0 89.0 :
Miscellaneous rubber products veeees] 99.5 99.7 99.7 99.7 |Miscellaneous Products:
Lumber and Wood Products: Toys, sporting goods, small arms....] 100,3 | 101.3 |7101.3 | 101.1
Manufactured animal feeds.........| 107.6 | 115.7 { 118.3 | 118.2
.. 94.8 | 95,8 95,9 96.2 1 Notions and accessories............] 98.8 | 987} 98.7| 98,7
100.7 | 102.1 | 102.3 | 102.2 Jewelry, watches, photo equipment...| 103.8 | 104.4 [7104.0 | 104.0
Plywood.......... 92.8 90.4 | "90.5 90.5 Other miscellaneous products.......| 101.6 } 101.5 | 101.8 | 101.7

NoTte.—Bureau of Labor Statistics Index.



540 NATIONAL PRODUCT AND INCOME

GROSS NATIONAL PRODUCT OR EXPENDITURE

(In billions of dollars)

APRIL 1963

1961 1962
Item 1929 | 1933 | 1941 | 1950 | 1958 | 1959 | 1960 | 1961 | 1962
v I 1 8 I v
Gross national product.................... 104.4| 56.0| 125.8! 284.6| 444.5| 482.7| 503.4| 518.7| 553.9] 538.6| 545.0; 552.0} 5§55.3| 563.5
Personal consumption expenditures.......... 79.0! 46.4] 81.9| 195.0{ 293.2| 313.5] 328.5 338.1[ 356.7| 346.1] 350.2! 354.9| 358.2| 363.5
Durable goods. . .v.oveiiiinineniiiaae, 9.21 3.5 9.7] 30.4| 37.3| 43.6] 44.8| 43.7] 47.5| 46.6| 46.3] 47.2] 47.11 49.6
Nondurable goods 37.7) 22.3] 43.2] 99.8| 141.6| 147.1; 151.8( 155.2| 162.0] 157.2; 159.9| 161.3] 163.0| 163.9
SEIVICES. ¢ e e vonvanarosenseaeeneernnans 32,1 20.7] 29.0{ 64.9| 114.3) 122.8( 131.9; 139.1} 147.1] 142.3| 144.1] 146.3| 148.1} 150.1
Gross private domestic investment........... 16.2| 1.4/ 18.1] 50.0; 56.6! 72.7; 72.4] €9.31 76.6] 76.6¢| 75.9| 7.4 16.3] 76.2
New cOnstruction. .o.ooveevvienenninans 8.7 1.4 6.6 24.2 355 40.20 40.7| 41.6] 44. 43.2| 41.6| 44.5] 46.1| 45.0
Residential, nonfarm.............coo.. 3.6 LS50 3.5 14,13 18.01 22.3] 21.1} 21.0f 23.3] 22.8] 21.2] 23.3] 24.3] 23.8
Other. .. vveveniiirniiiiiinanes 5.1 1.0 3.1 10.1] 17.4] 17.9f 19.7| 20.5| 21.2| 20.4| 20.5{ 21.2| 21.8] 21.3
Producers’ durable equipment............ 5.9 1.6 6.9 18,9 23.1| 25.9] 27.6] 25.5| 28.9| 27.4] 27.6] 28.9] 29.2| 29.9
Change in business inventories........... 1.7 —1.6 4.5 6.8 -2.01 6.6 4.1 2.1 3.2 6.0 6.7] 4.0 1.0 1.2
Nonfarmonly.........covveevenen, 1.8{ ~1.4 4.0 6.0 2.9 6.5 3.7 1.9 3.2 5.9 6.6 39 1.0 1.1
Net exports of goods and services .8 2 1.1 .6 1.2 -.8 2.9 4.0 3.3 3.3 3.7 3.7 2.5 3.2
EXPOTtS. 1t eeoneessonnnnnrnens 7.01 2.4 6.0 13.1f 22.7| 22.9| 26.4] 27.3] 28.4| 28.3; 28.2] 29.0| 28.3] 28.2
TMPOrts. .o oviiine i iiiiii it iiiieanes 6.3 2.3 4.8 12,5} 21.5|] 23.6] 23.5| 23.3] 25.2| 24.5f 24.5| 25.3| 25.8] 25.0
Government purchases of goods and services. . 8.5] 8.0 24.8) 39.0] 93.5 97.2 99.7, 107.4} 117.3| 112.1} 115.2; 116.0( 118.2| 120.7
Federal.......... 1.3 2,00 16.91 19.31 52.6] 53.6; 53.2) 57.0{ 62.4] 59.5 61.9} 62.1| 62.7] 63.4
National defens } 1.3 2 0{ 13.8] 14.3] 44.8 46.2] 45,7 49.0| 53.4| 50.8{ 53.0| 53.2| 54.0f s54.2
ther......... . . 3.2] 5.2) 8.3 7.9 8.1 87 97 9.2 9.6/ 9.5 9.6 10.1
Less: Government sales.........ooeveifoevsns|saenes]eonens .1 .5 .5 .6 .6 .8 .6 .6 .6 .8 .9
State and local 7.2 6.0 7.8/ 19.7] 40.8] 43.6] 46.5| 50.4] 55.0| 52.6| 53.3] 54.0] S55.5| 57.3
Gross national product in constant (1954)
dollars. ... oeineii e 181.8) 126.6) 238.1| 318.1| 401.3] 428.6| 440.2] 447.9| 471.9] 463.4) 467.4; 470.8| 471.6] 477.7
*

Note.—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. For explanation of series see U.S. Income

and Ouitput (a supplement to the Survey of Current Business) and the
July 1962 Survey of Current Business.

NATIONAL INCOME
(In billions of dollars)

1961 1962
Item 1929 | 1933 | 1941 | 1950 | 1958 | 1959 | 1960 | 1961 | 1962
v 1 I m v
National income.......................... 87.8| 40.2{ 104.7| 241.9) 367.4| 400.5| 415.5| 427.8/7458.0, 444.0| 448.9] 456.7] 459.8| 466.6
Compensation of employees. . . 51.1| 29.5] 64.8| 154.2| 257.1| 278.5| 293.7| 302.2| 321.6] 309.9] 315.2| 321.7| 323.8] 325.8
Wages and salaries. . ................... 50.4] 29.0| 62.1 146.4) 239.8{ 258.5| 271.3| 278.8| 295.8| 286.1| 289.9i 295.9| 297.8| 299.7
Private........ 45.5] 23.9| 51.9] 124.1] 196.6{ 213.1( 222,9] 227.0| 239.7] 232.5| 235.0| 240.1| 241.4| 242.2
Military....... .. .3 B 1.9 5.0 9.8 9.9 9.9 10.2( 11.0} 10.8) 1t.2| 11.2} 10.9] 10.6
Government civilian.............ooou 4.6/ 4.9 8.3] 17.3] 33.5| 35.4] 38.5| 41.6| 45.2| 42.8| 43.7| 44.6] 45.5| 46.9
Supplements to wages and salaries......... 7 S|o2.70 7.8 17.3| 20.1) 22.4| 23.4] 25.8] 23.8) 25.2y 25.8] 25.9| 26.1
Employer contributions for social in-
SUFANCE ¢ oo v v veevunneesonuaneonnsns .1 102,00 4.0 8.0 9.7 11.4} 12.0) 13.5 12.2| 13,37 13.4] 13.5] 13.6
Other labor income................... .6 4 7 3.8f 9.4 10.4) 11.0| 11.4] 12.3 11.6| 12,0 12.3] 12.4] 12.5
Proprietors’ income, .............. 14.8) 5.6] 17.4] 37.5| 46.1| 46.5| 46.2| 47.8] 49.8, 49.5{ 49.1] 49.5] 49.7 50.9
Busmess and professional., .. ............ 8.81 3.21 10.9{ 23.5| 32.5) 35.1} 34.2| 34.8 36.8] 36.0] 36.2] 36.8] 37.0| 37.3
................................. 6.0 2.4/ 6.5 14.0] 13,5 11.4] 12.0{ 13.1] 13.0f 13.6] 12.9{ 12.8] 12.8 13.6
Rental income of persons. . ................ 5.4, 2.0 3.5 9.00 12.2{ 11.9; 11.9] 12.3} 12.8 12.5] 12.6] 12.8{ 12.9] 12.9
Corporate profits and inventory valuation
LY S 2 10.1] —2.0; 14.5| 35.7] 37.2] 47.2| 45.6/ 45.5; '51.5| S1.1| 50.4] 5.7 s51.0| s54.0
Profits before tax...........ooooiiiit, 9.6| 2| 17.0] 40.61 37.4 47.71 45.4) 45.6) *51.31 S1.4\ 50.11 50.9| 51.1] 53.2
Profits tax liability. .. 1.4 S 7.6) 17.91 18.6| 23,2| 22.4] 22,3| 125.0 25.1] 24.4] 24.9| 24.9| 26.0
Profits after tax. .. 8.3 -—. 9.4 22.8| 18.8] 24.5] 23.0! 23.3| 26.3| 26.3] 25.6| 26.1] 26.1f 27.3
Dividends........ 5.8 2.1 4.5 9.2 12.4] 13,7 14.4] 15.0;{ 15.9% 15.5( 15.8; 15.8] 15.8! 16.4
Undistributed profit: 2.4/ —-2.4 49| 13.6] 6.4/ 10.8/ 8.6/ 8.3 710.3[ 10.8 9.8 10.3] 10.3] 10.9
Inventory valuation adjustment.......... W5 =21 —-2.5| -5.00 -~ 3 —.5‘| 2. 2 —-.3 3 =2~ .8
Net iterest. . co.voueennnenne s oo 6.4 5.0 4.5 5.5 14.8 16.4 18.1 20.0, 22.2 21.0{ 21.5 22.0. 212.5 23.0

Note.—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. See also NOTE to previous table.
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NATIONAL PRODUCT AND INCOME

RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING
(In billions of dollars)

54

1

1961 1962
Item 1929 | 1933 | 1941 | 1950 | 1958 | 1959 | 1960 | 1961 | 1962
v I I m v
Gross national product. ...........o..... 104.4] 56.0| 125.8| 284.6| 444.5| 482.7; 503.4; 518.7! 553.9| 538.6} 545.6; 552.0, 555.3| 563.5
Iess: Capital consumption allowances. ..... 8.6 7.2 9.00 19.1] 38.6f 41.0| 43.2| 45.3] 47.6] 46.6/ 47.0, 47.5( 47.5] 48.3
Indirect business tax and nontax lia-
bilitY . et e e 7.00 7.1} 11.3] 23,7 39.3] 42,6/ 46.5| 48.2] 51.6] 49.7( 50.2| 51.4/ 51.8{ 52.9
Business transfer payments. .6 .7 .5 . 1.8 2.1 2.1 2.1 2.1 2.1 2.1 2.1 2.1 2.1
Statistical discrepancy..........o.un. .3 .9 4 =7 ~1.5| —3.0{ —~3.4] -3.1;"-3.6] -1.9] ~1.4| —4.0] —4.3] —4.8
Plus: Subsidies less current surplus of gov-
ernment enterprises. ..oo..eeov.uon. -0 .1 .2 1.1 4 .5 1.7 1.7 2.0 1.8 1.8 1.8 1.6
Equals: National income................... 87.8{ 40.2( 104.7) 241.9) 367.4] 400.5| 415.5; 427.8,7458.0, 444.0| 448.9| 456.7| 459.8] 466.6
lLess: Corporate profits and inventory valu-
ation adjustment. ....... ..ol 10.1] —2.0{ 14.5| 35.7| 37.2| 47.2] 45.6/ 45.5| r51.5{ S51.1{ 50.4| 50.7| 51.0| 54.0
Contributions for social insurance..... . .3 2.8 6.9 14.8| 17.6] 20.6 21.6] 23.9| 22,1} 23.6] 23.9] 24.0 24.2
Plus: Government transfer payments........ .9 1.5 2.61 14.3] 24.5| 25.4 27.3] 31.3} 32.4{ 31.6] 31.9 32.0[ 32.3] 33.5
Net inierest paid by government, ..... 1.0 1.2 1.3 4.8 6.2 7.1 7.8 7.3 7.4 7.2 7.3 7.4 7.5 7.6
Dividends.....oviiiiiiiiiiiin. 5.8/ 2.1 4.5| 9.2 12.4] 13.7| 14.4[ 15.0{ 15.9{ 15.5/ 15.8] 15.8/ 15.8/ 16.4
Business transfer payments........... .6 .7 .5 .8 1.8 2.1 2.1 2.1 2.1 2.1 2.1 2.1 2.1 2.1
Equals: Personal income................... 85.8| 47.2) 96.3] 228.5| 360.3] 383.9| 400.8 416.4| 440.5| 427.3] 432.0] 439.5| 442.6| 448.0
Less: Personal tax and nontax payments. . ... 2.6 1.5 3.31 20.8) 42.3; 46.8, 51.4] 52.8] 57.6] 54.6] 56.4; 57.7) 58.5| 58.7
Federal......covoiiininnnunnnnnanns 1.3 .5 2.0] 18.2] 36.6] 40.4] 44.0| 45.0| 49.1] 46.7] 48.0/ 49.2| 49.9] 50.1
Stateand local.....o.ovvveriviniinnn 1.4 1.0] 1.3] 2.6/ 5.7, 6.4 7.4 1.8 8.5 8.0 8.4/ 8.5 8. 8.7
Equals: Disposable personal income. ........ 83.1| 45.7( 93.0| 207.7| 317.9| 337.1] 349.4! 363.6] 382.9| 372.6| 375.6] 381.8] 384.1| 389.3
Less: Personal consumption expenditures....} 79.0{ 46.4| 81.9| 195.0] 293.2| 313.5] 328.5] 338.1| 356.7| 346.1| 350.2| 354.9} 358.2| 363.5
Equals: Personal saving. .......... v 4.2 —~.6 11.1] 12.6] 24.7| 23.6; 20.9| 25.6| 26.2| 26.5| 25.4] 26.9/ 26.0| 25.3
Disposable personal income in constant (1954)
ollars. ........... RN PPN ....) 134.9] 102.1] 175.1] 231.0] 296.3| 310.7| 317.3] 327.3| 341.6] 334.5| 336.6| 340.9] 342.1] 345.8
Note.—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. See also NOTE to table at top of previous
page.
PERSONAL INCOME
(In billions of dollars)
1962 1963
Item 1961 | 1962
Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb.?
Total personal income. ............. 416.4| 440.5| 431.9| 435.2( 438.3| 439.7] 440.7| 441.9} 443.0[ 443.5| 445.6] 448.2| 450.4)1452.4; 450.8
Wage and salary disbursements.......| 278.8 295.8) 290.3} 292,2| 295.3| 296.0] 296.9| 297.8| 298.1] 298.0| 298.5| 299.8| 301.0] 301.5| 303.3
Commodity-producing industries. . .| 110.8] 117.2{ 115.2| 116.1] 118.2] 118.2| 118.1| 118.4| 118.1| 117.9] 117.8| 117.8} 117.8} 117.6] 118.2
Manufacturing only. . ... eevaee 87.51 93.6] 92.0) 92.8| 94.4] 94.5| 94.5| 94.5| 94.1 94.0| 93.9| 94.0f 94.2| 93.8| 94.6
Distributive industries,...... 72.91 76.2| 75.0| 75.4| 75.8{ 76.1| 76.2 76.4] 76.6| 76.7| 76.9\ 77.1 77.6] 77.6] 78.2
Service industries........ ceveened] 43,40 46.37 45.11 45.3| 45.6] 45.9) 46.5) 46.7) 47.0| 47.0] 47.1] 47.2] 47.5| 47.8| 48.1
GOVEINMENt .« ovvveveenrunernnan 51.8] 56.2| 55.0[ 55.4] 55.6; 55.8] 56.0} 56.3] S6. 56.4] 56.7| 57.7| 58.0f 58.5{ 58.8
Other labor income...........ouvn. 11.4) 12.3] 12.0] 12.1] 12.2] 12.3{ 12.4] 12.4{ 12.4] 12.4f 12.5| 12.5 12.5] 12.6] 12.7
Proprietors’ income.............. o] 47.8] 49.8) 49.01 49.3] 49.4) 49.6] 49.6] 49.6| 49.8| 49.9| 50.3| 50.9| 51.4| 51.0 50.6
Business and professional......... 34.8] 36.8) 36.2{ 36.4] 36.6/ 36.8| 36.8 36.9| 37.6| 37.0| 37.1| 37.3] 37.4/ 37.6| 37.6
Farm.....covuiiiinienannennnns 13.1) 13.0; 12. 12. 12.8| 12.8; 12.8 12.7} 12.8| 12.9] 13.2} 13.6] 14.0{ 13.4} 13.0
Rental income......o.vveeiennoanns 12,30 12.8 12.6| 12.7) 12.7| 12.8] 12.8] 12.8{ 12.9| 12.9| 12,9 12.9( 12.9} 13.0, 13.0
Dividends. .. ... [ ... f 15.01 15.9] 15.8] 15.9| 15.8] 15.8] 15.8{ 15.7| 15.7} 16.0] 16.1j 16.2} 17.0, 16.3] 16.4
Personal interest income....... oo ] 27.40 29.7) 28,8 29.01 29.2] 29.4) 29.6; 29.8; 30.0] 30.2; 30.4] 30.6] 308 3l.1] 31.3
Transfer payments.......... v 33.4| 34.6| 33.8| 34.5] 34.2| 34.2] 34.1| 34.2| 34.5| 34.5| 35.5| 35.8 35.5; 138.7} 35.3
Less: Personal contributions for
social insurance......oovuven . 9.7 10.5| 10.4| 10.4{ 10.5 10.5] 10.5 10.5] 10.5| 10.4 10.5] 10 5} 10.6; 11.7) 11.8
Nonagricultural income. . .,.......... 399.1) 423.2| 414.8] 418.0| 421.2| 422.6| 423.5| 424.8| 425.9| 426.4| 428.2 430.4; 432 3,1434.6) 433.5
i
Agricultural income. . ...... PPN 17.3| 17.3| 17.1] 17.2{ 7.1 17.1| 17.2| 17.1 17.1] 17.1} 17.4| 17.8 18.2] 17.7| 17.3

1 Includes stepped-up rate of Govt, life insurance payments to veterans
and a special dividend to all W.W. II veterans holding NSLI policies;

disbursements amounted to $3.6 biilion.

Note.—Dept. of Commerce estimates.

adjusted totals at annual rates.

page.

Monthly data are seasonally

See also NoTE to table at top of previous



1. SUMMARY OF FLOW OF FUNDS ACCOUNTS FOR FOURTH QUARTER, 1962—SEASONALLY ADJUSTED
(In billions of dollars)

Sector

Transaction
category

Consumer
and non-
profit
sector

Nonfinancial business sectors

Government sectors

Financial sectors

Farm

Non-

corporate Corporate

U.

8.
Govt,

State
and local

Commercial
banking

Savings

institutions Insurance

Finance
n.e.c.

Rest-of-
world
sector

Alt
sectors

Dis-
crep-
ancy

U S

U

Natl.
saving
and
invest-
ment

A Gross saving,
B Capital consumption........
C

D Gross investment (E-+J)

expenditures

E Private capital
(net of sales)
Consumer durable goods. ...
Nonfarm resident. constr.... .
Plant and equipment........
Change in inventories. ......

Net financial invest. (K—L)....
Net acquis. of finan. assets.....
Gold and U. S. official fgn.
exchange

Treasury Currency..........
Dem. dep. and currency.....

Time and savings accounts.. .
At commercial banks
At savings institutions. ...

Life insurance reserves. ..
Pension reserves............

Credit market instr..........

U. S. Govt. securities
State and local securities. . .
Corp. and foreign bonds.. .
Corporate stock..........
1- to 4-family morigages...
Other mortgages..........
Consumer credit..........
Bank loans necc..ovva ..

aoTENxXg<d H® ®O® OZ T R - —EOTm

Security credit
Trade credit...............
Proprietors’ net invest. in

noncorp. business........
Misc. financial trans.........

[~ ~Backi]

i Sector discrepancies (A—~D). ..

Net saving (A—B).......... .

Net increase in lab............ -

Other loans.............. ..

—-10.7|..

" '26.6].

11.6(..

1.6)..

1.5
3
1.2

—2.3|..

— 0
e G

-~

-] ~15 00003 =TI
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o

j
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o
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NOTE.—Saving and investment concepts are described in notes to Table 2 and the Aug. 1959 BuirL,,
pp. 831-43. Descriptions of sectors and of transaction categories are given in “Technical Notes,” Aug.

1959 BuULL., pp. 846-59.

Seasonal adjustment procedures are described in Nov. 1962 BULL., p. 1399ff.
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FLOW OF FUNDS/SAVING

(In billions of dollars)

2. SAVING, INVESTMENT, AND FINANCIAL FLOWS
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or sector

Transaction category,
1. Saving and investment

APRIL 1963

Financial sectors..............

Corporate nonfin, business. .
State and local govt........

Farm and nencorp. busine:
U.S. Government. . ..

Consumer and nonprofit. .

A Gross national saving.............

PLARKLO

Consumer durable goods. . .
Business inventories............

Gross national investment..........

H
1
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8 1
o8 ..
R
88 1
CER R4
S 09
PeEY
mase
-
ﬁmb.m...
SELE
>8E9
aRE g
» g5
snovo.m
SOZL
6]
M7,

Net financial investment.........

P Discrepancy (A—H)..............

o

A Net funds raised—Nonfin. sectors. ..
B Loans and short-term securities. . ..
C Long-term securities and mtgs......

By sector

te s :
O
8l BE %
c....gr&W.
g8 i888Y%
LU Lo . BUN G .
B tididd lEaEee
SE p i€ BV IEREL Y
€3¢85 8 128 1F9§8as
meﬁw..m‘csmdlo.s.wm
2z :.:8: £
nsmo..c.ﬂmamdw.ao
EE2E 1.3 288 S8%g
§EQE (g7 (EST29iJ
>0 Lm0, =R &~
e it EE s SE3E 808
OL8geESESoSSESITE
82283835080 3508
NBO -G g %
=] 9 -9
QMO M S Z O O

Pvt. insur. and pension reserves

Foreign funds................
Sources Ne.Couvuieiniannaan

Chg. in U.S. Govt. cash bal....
U.S. Govt. lending. ..........

Net sources of credit (= A).......

S

T
U
\%4

At commercial banks. .
At savings instit.. .

Time and svgs. accounts
U. S. Govt. securities. ....

Demand dep. and curr. .

Pvt. Domestic nonfin. sectors. ...
Deposits..........ovuunn

AA  Deposits and U.S. Govt. secur.

4

AB
AC
AD
AE
AF
AG

AH  Other securities and mtgs........
Less security debt. .............

III. Financial institutions
Net funds advanced—Total........

Al

Other securities and mtg .
Loans........oovevnnnnnnnnn..

U. S. Govt. securities. . .

A
B
C
D

By sector

Banking system..................

Insurance and pension funds. .

Savings institutions. .........
H Finance ne€.Coivvevriiirrneenennns
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y adjusted totals at annual rates.

Note.—Quarterly data are seasonall,

For other notes see p. 545.
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(In billions of dollars)

3. PRINCIPAL FINANCIAL TRANSACTIONS

<ROQMBRQOE™m Y-S <«RUAWR O = <m0 AMKOITTMASZOROX <RUAM KO~ "MXMSZO~O <0 AWLOIT—= <CROOWLS
RN T O N w NN N 0O Nt o A0 ARCOVONNOVARNNTNOV WO VO CION\DCI00 - o \O oo 4ﬁ3584' 4072'28
> Ot 7 D vt e P € v - _-O O ——— Y D W e~ (oM « o N | | w0 Y St ot l_l
—~ - | ) — — = A - 1t | - - = o -
ON=EOONO =N =0\0 WWOr— O W Mo, 371652817294391 N 767#89566431 oo~ 22Jﬁ528 NN A \O =~
o] A Nm=enem _2111 ug j®o o« n NN & o N 45 L2 — ~enen 721 362_1_1 M58 %2 4”3 LA el | =
~ ~ [ il - [ [ R | [ -

Q {

) TN ANNO RO NN ABOCNNw <+ © O T HE S NIN A NS * oY OO NO— O —% O OO NOATAN—O
— OO [0 | NF- v o N Bt B 0 e e e _2 WO~ m= W OEAN AN WNON W= | NN nen o -
= | - D > t - - [ Rl « -

VIRTETO—NANNONn ™ -G N Ween W OO AT G — b XVt T ROMEVONNOONTE NINO NNO - e OV cWnen

337_3626312 3 5242_6 ™~ 0 it 313_31319531 [alud 241’4542123_ =i £ 00 l4l212_ A - - 2_

i o ] “a = = « - - a 11 S :

WENA=OTOORON NATAON & O OO OO NRNON O ™D 0 47791 46852782‘673 WM NO~ATON vt onon
> RO AVN - N a3 21| ~ a5 ) = 0O 34514__12)41 | 364 Al 311_38__112 e L~ b ab i kel WPt
= = o - - il o i o=« -

1836023965428 488938 (-2 4 000 w00 O O N ) N O 585370098201 TLO ‘2082»} AN — =
u QUL AN~ r=e 31 o~ - O W - s 6_5 45_5312—_11 oo 221 3911_12 GO 60 v vt vt = O o - o
=1 =1 - | ] P —_ - - _2 b1 [ERRal i - -y - - —

0

w 2565137391952 AN N — WNO= A=V OOMNENONN—I AN 4069321‘1555 el -1 2} 30289ﬂ5 ZJleso
- 6234141_11_1 ) vt 0 e O AV AN T G- ND o_l_— R N O = Lcdaload 17_ j - e weny 71~102 [ [ -—
— O - - | | - | - - - - - t

NN OTITATN AVOOAN N~ O =AM SNV O NN NNHOAN WNANOCRONVITNOY SOV e ANk T O -
25315252_1 | 2151_5 —_ D _22 _87 W OO — | -2 i's} < 11261__11 nown: wvao A~ e o
[ | o= - - 27_. L - - I = - ! | t
VINOON N OO N0 — WO =mn o = CON VRO NOMON TN ~MAO® SEae SFNMNRANNNLME *OE Ho—mnwn AN O
w > =Y e N | SANN n O © NOW N0 83_88_9 1 AN Wy = 2 1_27 | v VIOV Wi 92— A —~ 1
x| - ! I | « - - Ao T - ~ =2" %
o~ AN et O vt O vt i AVVOMmE o O O N\O v 754314514053492 ST o 057550918191 @ -0 3839404 NNOAT-NO
D 31231132_1 { WNNw v o ) L-L 2kl 61 _1422 Al N - 2~1 47_~_11_ il o cneven A-A ol —
n"‘ O - — —— N - -, O - Ll
—_ =N WO =t =t O N N D SFOAVWw n O AN 204708294595‘#4 = Q0000 756477426403 ZIJ NMOVO -0 OO e P —
N d W) N e — Bl - O\~ o = 0 - 71_ 1_ [ i ko) 1 L2l ol 3‘] 27_ _12 ALY 00wt =N Ll Rl
Y « _— - - | | - —— ~ -
o * VONROANINS — MOOOT NN W N - 691471287704405 AT AN ITOoONs NOoWne NT O NN 000* WO (N=en
d | 1 - __ W - A canct 253_23 ot 2__1 N = - 7_ _ll WO Ot 0N aNeN i
E4 | - - [ [ I A I - = — i
-
o HEFNE NS N~y DNFTRS o+ & AN® ANEIOTRRNMNVAN—~S BETOM PN AON =IO SN®w SDNOVNTA T 0o D
“w - j= | A=y ® = AN AMENAE O % [ - - — N — ™~ [Bakal AN A=A o —
a I - - [ ~ = =" =
0 O Nt A N ¥ * 0 RONXAN &N O ANIN A DNOARFT T NNT N — ANO ™M ANV —T=O - A=A AN —ROn Ut F N0
vy w Ne wAaN i o 00 v 0o @ 00— N 832_]__1028 WO - Ben = 26___1‘ 505 na NN - —
£ = - | [ - - = |

FLOW OF FUNDS/SAVING

or sector

Transaction category,
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For other notes see p. 545.
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Notes to Tables 2 and 3.

I. Saving and investment. Derived statistically from Commerce Dept.
income and product accounts. Tables presenting the relation to those
accounts are available on request. Gross national saving (line A) is the
sum for domestic sectors of gross-saving entries in Table 4. It is before
deduction of capital consumption allowances. Govt. saving is net of
public outlays for capital goods as well as cutrent operations. Gross
national investment (line H) is gross private domestic investment in
income-and-product accounts plus consumer durables plus net foreign
investment. Net foreign investment differs from corresponding income-
and-product series by amount of errors and omissions in balance-of-pay-
ments statement,

Relation of saving-investment discrepancy to flow-of-funds matrix is
described in Aug. 1959 BuLL., p. 859.

1I. Financial flows—summary. Structure of this table is described
in Nov, 1962 BULL., p. 1405. Total net funds raised (line A) consists of
borrowing through credit market instruments (line T of Matrix, Table 1)
by consumer and nonprofit, nonfinancial business, govt., and rest-of-
world sectors. Credit-market funds raised by a/l sectors consists of line A
plus financial-sector borrowing shown in line R of Sec. 111 below.

Short-term securities included in line B are those shown on line E for
U. S. Govt. U. S. Govt. “other” securities (line F) include savings
bonds. Total U. S. Govt. borrowing (line D) includes CCC-guaranteed
bank loans not shown separately.

Demand deposits are included here on bank-record basis, for both the
U. S. Govt. (line U) and private sectors (line AC), rather than as they
appear on the books of depositors and in Table III, Part I. Difference is
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described in Aug. 1959, BULL., p. 852 ff. Foreign funds (line W) consists
of lines H through L in Table 4(1).

Sources n.e.c. (line Y) is mainly consumer credit advanced by non-
financial business and financial sector net sources of funds other than
deposits and insurance and pension reserves, The series is net of financial-
sector discrepancies shown in Table 4 (G) and (H).

Private domestic nonfinancial sectors (line Z) is the sum of lines AA
through AH-AI, Private sectors consist of consumer and nonprofit,
nonfinancial business, and State and local govts. Line Al is borrowing
by consumers to carry securities Jess net free credit balances with security
brokers; the borrowing is secured by U. S. Govt. as well as private
securities.

IIN. Financial institutions. An unconsolidated grouping for all
financial sectors; e.g., bank loans to finance companies are included both
as assets and as liabilities. Line R includes bank stock issues not shown
separately. “Other sources, net” reflects mainly (with negative sign)
financial sector account discrepancies but also net gold purchases and
plant and equipment spending.

For descriptions of transactions included in accounts see Aug. 1959
BuLL., p. 851 ff. Consumer-held savings bonds and Postal Savings
System deposits are now included in U. S. Govt. securities rather than the
former group, fixed-value redeemable claims.

Total shown for issues of “other securities” excludes open-end invest-
ment co. shares; these are shown as a deduction on line P of Section 1V,
offsetting net purchases of such shares included in the other lines (mainly
consumer) under “net purchases”. Net purchases includes small amounts
for mutual savings banks not shown separately.

4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS
(Billions of doliars)

1960 1961 1962
Category 1958 | 1959 | 1960 | 1961 | 1962
v 1 11 1 1AY 1 l i I ' v
(A) Consumer and nonprofit organizations

A Current receiptsS.......ooeeeieenn. 339.4| 362.7) 379.8( 934.8| 419.2| 382,5( 383.9| 392.9| 397.2| 405.2( 411.6] 418.1| 420.9| 426.3 A
B Income receipts 1.. 311.7! 333.4) 348.2] 359.1| 381.4} 349.6| 349.5| 356.3} 361.5 369.0| 373.6| 380.8( 383.5| 387.6 B
C Transfer receipts 2. . 27.7) 29.31 31.6] 35.7) 37.9{ 32.9| 34.4| 36.5| 35.7| 36.2| 38.1] 37.3] 37.3] 38.7 C
D Income taxes and other deductions.] 45.5[ 50.5| 56.2| 57.7| 63.3{ 55.6/ 55.7{ 57.3] 58.0[ 59.7) 62.2| 63.1} 63.9] 64.1 D
B Taxes less tax refunds 3.........] 38.51 42.5; 46, 47.8] 52.6! 46.2| 46.1| 47.5] 48.1] 49.6| 51.6| 52.4| 53.2] 53.3 E
F Pension and OASI deductions 4. . 7.0 8.1 9.4 9.9 107] 9.4 9.6/ 9.8 9.9 10.1| 10,5 10.7| 10.7 10.8 F
G Cur. receipts after deduct. (A—D)..| 293.9] 312.2| 323.7| 337.1 356.0] 326.8( 328.,2{ 335.6] 339.2| 345.4( 349.5| 355.1| 357.0| 362.3 G
H  Cur. expend. for goods and serv.5, .| 233.2] 246.6| 259.3| 269.2| 282.6| 261.7| 264.7| 266.9| 270.9| 274.2| 276.1| 282.1| 284.7| 287.3 H
{  Net life insurance premiums 6. . ... . 2.9 3.3 3.3 3.0 3.3 3.4 2.6 3.3 2.7 3.2 3.4 3.4 3.1 3.2 1
J Current surplus (G—H—-D........ 57.8| 62.2| 61.1f 65.0 70.1| 61.7] 60.8/ 65.4/ 65.6] 68.11 70,0 69.6; 69.1 71.7 )
K Insurance and retirement credits 7..] 10.3{ 11.7] 11.3} 11.9] 12.5| 10.4| 10.6| 10.6] 12.5 13.7] 12.2{ 12,5 13.8( 11.4 K
L  Capital consumption 8., ..., ool ) 40,6l 43.5] 45.5] 46.9] 48.2] 46.0| 46.3] 46.7| 47.1| 47.5{ 47.8] 48.1] 48.3| 48.7 L
M Net savings J+K—-L)........ .o.] 26.51 30.4 26.9| 29.9; 34,3 26.1] 25.1F 29.3| 31.0] 34.3] 34,4/ 34,0 34.6] 344 M
N Gross savings (L+M)............ 68.0] 73.9] 72.4} 76.8 82.6{ 72.1| 71.4| 76.0f 78.1] 81.8/ 82.3} 82.1] 82.9| 83.1 N
O Gross investment (P+T)........ ] 741 T79.8] 76.5| 82.0( 89.8{ 74.9) 77.4{ 83.8 81.4{ 85.4; 97.1/ 86.4) 81.9f 93.8 O
P Capital expend. (net of sales)..| 55.4| 65.7] 66.5| 63.8] 68.6| 65.6| 61.1| 62.3| 63.7| 68.4| 67.7{ 66.7] 68. 716 P
Q Residential construction......... 15.3] 19.2} 18.4{ 16.7| 17. i8.2] 17.2| 15.6| 16.0| 18.1 18.2| 16.0; 17.3] 18,2 Q
R Consumer durable goods, ....... 37.3| 43.6] 44.8] 43.7) 47.5] 44.0] 40.8! 43.5| 44.0| 46.6] 46.3] 47.2| 47.1} 49.6 R
S Plant and equipment (nonprefit). 2.7 2.9 3.2 3.4 3.6 3.5 3.1 3.1 3.7 3.6 3.3 3.5 4.0 3.7 S8
T Net finan. investment (U~ AJ). 18.7| 14.1] 10.0) 138.2| 21.2 9.3] 16.3} 21.5| 17.8] 17.0| 29.4| 19.7] 13.6| 22.2 T
U Net acquis. of finan. assets 9...... 30.7| 34.5| 26.2) 33.9| 43.1| 22.9] 29.6| 36.5| 31.70 37.9| 47.0| 40.2| 36.5| 48.8 U
v Demand deposits and currency. 2.5 1.0 3 1.1 3.1 2.0 5.0 1.7 1.3 —3.4 2.1 2.1 2 7.9 V
w Savings accounts ceee.o| 14000 11,31 12.9] 18.0] 25.0{ 16.1| 16,7 20.1] 15.4| 19.6] 28.5| 23.0] 21.8] 26.7 W
X At commercial banks. . 5.3 3.0 3.3 6.6/ 11.7 5.3 5.5 8.8 4.8 7.2 16.0fy 10.8 8.8 11.3 X
Y At savings institutiens. ..... 8.7, 8.4/ 9.6/ 11.4} 13.2} 10.8/ 11.2| 11,3 10.6] 12.4| 12.4{ 12.2} 13.0{ 153 Y
AA Life insurance reserves 10,.,.,, 3.4 3.7 3.6 3.8 4.4 3.5 3.8 3.4 4.1 4.0 4.8 5.00 4.9 3.0 AA

B Pension fund reserves 19...,,. 7.1 7.9 7.7 8.21 8.1 7.2y 7.1 7.4 8.5 9.7\ 7.5 7.6; 9.0/ 8.6 AB
AC Cr. and equity mkt. instr.11, .. 3.2) 11,7 1.4 2.4 2.7} —5.9] —-5.3 3.9 3.6 7.5 5.3 3.0 2.7 * AC
AD U. S. Govt. securities.......J —2.5 7.00 —-3.1] —.4 4 —8.0f —7.9| —4.1 5.2 5.3 —3.8 3.3 3.1l -1.0 AD
AR State and local securities. . . . .9 1.7 1.1 3 =12 * —1.6 4y —.5 2,71 —.6] -1.3] —1,7| —1.0 AE
AF Corporate and foreign bends. .8 .2 .9 .5 1.2 1.3 N 4.1 —2.1 .1 2.5 2.9] —-1.0 .2 AF
AG Corporate stock............ 1.9 1.0 .3 g —.51 —-1.0 1.8 2.5 —.2| —1.3 2.8 —3.6 A —1.2 AG
AH Mortgages........... eeee 2.2 1.7 2.3 1.3 2.8 1.8 2.3 1.0 t.2 .6 4.5 1.6 2.2 3.0 AH
Al Net invest, in noncorp. bus.. .. * —1.4 * A —.6) —.3 .7 6] —1.3 W3 —1.2) —-2.0f -.9 1.6 Al
Al Net increase in liabilities......... 12,0 20.3| 16.3 15.8] 21.9{ 13.6| 13.3| 5.0 14.0| 20.9| 17.6| 20.5; 22.9| 26.6 A}
AK ConSUMers. .. ooeeeeuaennnnsns 11.3| 19.8{ 15.9{ 15.2{ 21.0] 13.2f 12,9/ 14.6/ 13.4] 19.9} 17.0{ 20.0; 21.7] 25.4 AK
AL Credit market instruments...] 10.2| 19.7| 16.0{ 13.9] 21.2} 13.3| 11.4{ 12,4/ 13.1| 18,7 17.9| 22.6] 20.1] 24.1 AL
AM 1- to 4-family mortgages... 9.6/ 13.1| t1o0.8/ 11.9l 15.00 t0.4] 10.4| 1(.8] 1.6 14.0f 14.2( 15.3( 5.0y 15.4AM
AN Consumer credit.,....... N 6.2 4.4 1.4/ 5.6/ 2.4 20— 1.1 4.3 3.1 6.7, 4.5! 8.2 AN
AO Other loans 12........... .4 .5 7 .5 .6 .5 .8 T .3 .4 .6 .6 .6 .5 AO
AP Security credit, .. .........t [y o~ £33 - -1 1.5 2.2 .3 1.2 —.81 —2.6 1.6 1.3 AP
AQ Nonprofit organizatiens 13.,.. g .6 4 .6 .9 .4 .4 4 .6 .9 .6 .5 1.2 1.1 AQ
AR Discrepancy (N—O)............ —6.0] —5.9) —4.1} —5.11 —7.2| —2.8 —5.9) —7.8 —3.3] —3.6(—14.8] —4.3 1.0{—-10.7 AR

For notes see end of table,
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4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS—Continued

gross savmg (C +D)
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Category

Current surp.

B Proprietors’——-lncomé ‘withdrawals14
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[8]a]

A Netincome........

Construction and equipment 16.,
Change in inventories...........

Gross investment (G4-J)..........
Capital expenditures. . .....

F
G
H
1

gross saving (C +D)

g(A—B)15.............
ption.........

Other loans 19, .. ..
Capital consum

Bank loans n.e.c. 15, ... ..
Trade debt. ..

Mortgages..........
Proprietors’ net investment . . .

Credit market instruments. , ..

Net increase in liabilities. . ..... ..

Net financial investment (K— L)
Net acquis. of finan. assets 17, ...

B Proprietors’ income withdrawals 21

C  Net savin

A Netincome 29, ..,....
D

E Current surp.

A SZ OO,

G+D..ooiehn

Capital expenditures .. ...
nventories 20.....,.,..

Plant and equipment 22. ...

F  Gross investment
Change in i

G
H
I

(K—N),

Net acquis. of finan. assets. .. ...

H+M)......
enditures. .......

gross saving (D +E.)
Fixed investment............
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ption. ......

—B—-C).....

paymcr{t‘s‘('n'e't). 24

Net dividend payments 25, .

Other loans 23, ..
Net saving (A

Bank loans n.e.c...........

emand deposits and currency.
Mortgages................

onsumer credit. . ......
Residential construction 26,
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D
C
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Net increase in liabilitie
Capital consum,
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Gross investment
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}-I Capital exp
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B Profits tax
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For notes see end of table.
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4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS—Continued

(Billions of dollars)
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4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS—Continued
(In billions of dollars)

1960 1961 1962
Category 1958 | 1959 | 1960 | 1961 | 1962
v 1 I i v I 1 1 v
(I) Rest-of-world sector
A Net purch. of goods and serv. (B—C) 1.2 —.8 2.9 4.0 3.3 4,9) 5.3 4,00 2.8 3.8 3.7/ 3.7 2.5 3.2 A
B Purch. of goods and services 65...] 22.7| 22.9| 26.4| 27.3] 28.4| 27.2| 27.4] 26.4] 26.9| 28.3] 28.2| 29.0| 28.3] 28.2 B
C Sales of goods and services 65....F 21.5] 23.6{ 23.5{ 23.3] 25.2| 22,3] 22.2| 22.4] 24,11 24,5/ 24,5 253/ 25.8 250 C
D Net unilateral receipts from Govt 65 1.3 1.5 1.6 1.6 1.7 1.6 1.6 1.5 1.5 1.6 1.7 1.7 1.8 1.8 D
E Current surplus (D—A) 66, . ...... .1 2.3 —1.3] —2.4| —1.5| =3.2y -3.7] —2.4] —1.3| —2.2] ~2.0] —=2.0| —.7] —1.4 E
F  Net financialinvestment (G—N)] —.3 1.7, —.7| ~1.8 —1.2| —2.2{ —3.4] -—.1] —2.4| —1.2 —3.4/ —2.0)] -5 9 F
G Net acquis. of finan. assets....... 3.5 5.8 4.3 3.2 2.6 5.1 2.4 1.7 2.4 6.2 2.6 3.1 2.0 3.0 G
H old. ... .. .. il 2.3 1.1 1.7 .9 9 3.7 1.5/ —.7 .6/ 2.0 1.2 .5 1.8 .1 H
1 U.S. dem. dep. and currency... * .1 * .4 .1 .8 9 =9 4 1.0 2.0 —.9| —t.1 .5 i
L] Time deposits,....... .. 9 —.9 .3 .6 .3 3 ~.3 .7 1.3 .6, —.5 20 -1 1.4 J
K U.S. Govt. securities .1 3.0 .5 .4 1.2 .8 6 =7 1.1 4 7 2.3 1.1 .S K
L Other credit market instr.67...{ —.1 .4 .8 4 * .3 .2 .8 4 * .8 BN | .5 L
M Misc. financial assets 68,...... 3 2.2 1.0 .6 3 -9 ~.5 2.4 —1.4) 2.0] —.1 1.0 2 A M
N Net increase in liabilities. ...... .. 3.8] 4.1] 5.0 5.0 3.9 7.20 5.8 1.8, 4.80 7.5\ 5.9 5.0 2.5 2.1 N
Official U.S. foreign exchange..|......|......]...... .1 hd PP .1 6 —.5 .2 .5 1.3} —.4] —1.4
[¢] SecuritieS. .ouv v i iaaas 1.3 7 7 .8 1.0 .6 2 .9 7 u 4 1.4 .5 1.7 O
P Loans 69........ 1.1 .2 1.4/ 1.9 1.3 2.4f 2.6 —1.0; 2.4/ 3.7} 3.4 3 -8 24 P
Q Miscellaneous 79. . . 1.5 3.3] 3.0 2.2 1.7 4.2, 2.9 1.1 2.2) 2.4 1.7 2.2 33 -6 Q
R Discrepancy (E—F) 7t............ .4 6 —.6) —-.6] —.3 —1.11 —.3] —2.4 L -9 1.4 * -2/ -2.3 R

i Payrolls, interest, dividends, and income withdrawals from unincor-
porated business.

2 Grant and donation receipts of consumers and nonprofit organiza-
tions (net of transfers within the sector), social insurance benefits, and
benefits from private pension and govt. retirement funds.

3 U.S. Govt., State, and local income and estate and gift taxes.

4 Mainly employee contributions to OASI and to private pension and
govt. retirement funds.

5 Figures include net operating outlays of nonprofit organizations
and net transfer payments abroad.

6 Net of dividends on and benefits from private life insurance and
individual annuity policies and Govt. life insurance,

71In connection with consumer saving through life insurance, private
pension funds, railroad retirement, and govt. employee retirement.

8 On consumer durables, owner-occupied houses, and nonprofit plant
and equipment,

9 Includes net free credit balances with security brokers not shown
separately.

10 Includes govt. as well as private.

11 Includes savings bonds and PSS deposits in line AD.

12 Policy loans and hypothecated deposits.

13 Consists of commercial mortgages, bank loans, loans from Govt.,
and trade debt.

14 Estimated as equal to seasonally adjusted net farm income.

15 Jdentically zero on seasonally adjusted basis.

16 Includes farm residential construction.

7 Mainly demand deposits and currency.

'8 Excludes CCC-guaranteed loans. See Aug. 1959 BULL.. p. 840.

19 Govt. ; excludes CCC nonrecourse loans.

20 After inventory valuation adjustment.

21 Estimated as equal to seasonally adjusted business net income,

22 Includes residential construction equal in amount to line K in
corporate business table.

23 Mainly REA & other loans from U.S. Govt. & loans from finance
cos.

24 U.S. Govt., State, and local taxes on profits.

25 Includes profits paid by U.S. branches to foreign parent corps. less
profits paid by foreign branches to U. S, parent corps.

26 Includes change in work in place in 1-4 family construction.

27 Direct investments abroad and foreign-currency holdings, State and
local securities are included in line N but not shown separately.

28 Includes direct investments from abroad not shown separately.

29 Mainly commercial paper and loans from finance cos.

30 Lines A through P of Table 4E are derived mainly from national-
income data ,while lines Q through AH are based on data behind Treasury
cash budget; discrepancy (line Al) reflects differences in treatment be-
tween these two sources ef information. Since line C is profit-tax pay-
ments rather than accruals, line N is surplus in national-income accounts
plus excess of profit tax receipts over accruals.

Net cash borrowing in Treasury cash budget corresponds closely to
line AC less accrual interest on savings bonds and Treasury bills included
in that line, Cash surplus is closely indicated by line S less net cash
borrowing. Lines T, W, AG, and AH are reflected in cash outgo in cash
budget except for small amounts included in receipts. Lines O and AB
ela)red imputations reflected in neither national-income accounts or cash

udget.

31 Mainly excise taxes and customs receipts; also includes estate and
gift taxes.

32 OAS]J, disability insurance, and unemployment programs, Line E
includes U. S. Govt. employment taxes; line F, U.S. Govt. benefit pay-
ments to consumers.

33 Veterans’ life insurance and Govt. employee and RR retirement
funds, Line G excludes Govt. contributions to these funds,

34 Transfer payments (other than insurance benefits) to individuals,
plus net cash unilateral transfers to foreign countries, grants-in-aid to
State and local govts. and subsidies to business.

35 Includes net accruals on savings bonds and Treasury bills.

36 Purchases less sales for general govt. and govt. enterprises, in-
cluding outlays for tangible capital and (for U.S. Govt.) net disburse-
ments to farmers in form of CCC-direct and guaranteed loans.

37 Govt, life ins., employee retirement, and railroad retirement pro-
grams. Excludes social security, which is treated as nonfinancial operation.

38 Mainly on 1- to 4-family and farm properties.

39 Mainly loans to business sectors, to foreign and State and locai
govts. and to savings and loan assns. (by FHLB). Excludes CCC-
guaranteed loans other than those on tobacco.

40 Treasury currency asscts, time deposits, trade credit, and miscel-
laneous (mainly foreign cash and subscription to IMF),

41 Includes U.S. Govt. agency debt and accrued interest on Treasury
bills and savings bonds. Excludes debt held by U.S. Govt. agencies,
IMF notes and currency items in public debt.

42 Direct marketable issues due within 1 year.

43 Consumer-held only. Other holdings in line AE.

44 CCC-guaranteed bank loans and CCC certificates of interest.

45 Treasury currency liabilities, trade debt, & misc. liabilities (specia
IMF notes, misc. deposits, & private equity in Govt. enterprises).

46 Excludes employment taxes.

47 Receipts of U.S. Govt. grants; payments of direct relief & other
transfers; & receipts & payments in connection with govt. employee
retirement, unemployment insurance, & cash sickness comp. programs.

48 Arising from employee pension programs.

49 Corporate bonds and mortgages.

50 Trade debt and loans from U.S. Govt.

3t Includes payment to Treasury on F.R. notes outstanding.

52 Net saving is less than line C by the amount of capital consumption
about $0.1 billion a year.

33 Includes misc. and Treasury currency assets not shown separately.

. 34 Open market paper, CCC-guaranteed loans, and CCC certificates of
interest.

55 Net of F.R. float and cash items in process of collection as reported
by commercial banks.

56 Bank-record basis, net of bank float; differs from sector demand
deposits and currency assets (shown in Table 3 and in nonbank sector ac-
counts in Table 4) principally because of mail float.

57 Mainly stock issues and balances due to own foreign branches.

58 Includes premiums on life insurance and private pension plans, less
benefit payments and policy dividends.

59 In connection with consumer saving through life insurance and pen-
sion funds.

60 Mainly finance co. loans to business and insurance policy loans.

61 Trade credit, time deposits, savings shares, & misc. assets,

62 Lines AF, AI, and AJ are finance co. liabilities; line AG is open-end
investment co. shares.

63 Part of “other loans” category.

64 Deposits at banks in U.S. possessions and agencies of foreign banks.

65 Lines B, C, and D are exports, imports, and net transfers from Govt
in natl. income accounts.

. 66 Net foreign investment in natl. income accounts with opposite
sign.

67 Corporate securities and acceptances.,

68 Direct investments, unidentified assets, IMF holdings of special
U.S. notes and miscellaneous deposits.

69 Security credit, bank loans n.e.c.,, and other loans (consisting of
loans from U.S. Govt. and acceptances).

70 Direct investments, foreign currency and deposits held by U.S.
domestic sectors, and other liabilities.

71 “Errors and omissions” in U.S, balance-of-payments statement.

Note,—“Liabilities’ covers equity as well as debt claims.

For descriptions of sectors, of capital expenditures, and of financial
transaction categories, see ‘“Technical Notes,” Aug. 1959 BuLL., pp.
846-59; for discussion of saving and investment concepts, see p. 834.



5. FINANCIAL ASSETS AND LIABILITIES, DECEMBER 31, 1962
(Amounts outstanding in billions of dollars)

0SS

ONIAVS/SANNA J0 MOT4

Nonfinancial business sectors Government sectors Financial institutions sectors
Sector Consumer c . lt:g}-]gf Total
Non- U. S. State ommercial Savings Finance
Farm corporate Corporate Govt. and local banking institutions Insurance n.e.c.
Transaction

category A L A L A L A L A L A L A L A L A L A L A L A L
K Total assets....... [N 1 . 2,205.3(....... K
L Total liabilities............ PN -3 P . . . . . . . . -] SN 1,624.0 L
M  Gold and U. S. official fgn. exchange. .6 d M
N  Treasury CUrrency.......oeeoeeeeenn 4 2.8 N
O Demand deposits and currency...... 9] 161.9 O
P Time and savings accounts.......... T 226.7 P
Q At commercial banks............ 4 98.4 Q
R At savings institutions............ .3 128.3 R
S Life insurance reserves. ............ .9 98.9 S
T  Pension reserves........ovvevennns .6 104.6 T
U Credit market instruments.......... . 1] 875.2 U
\4 U.S. Govt, securities 1. . ......... . 55.31 255.3 V
w State and local govt. securities. . . . P01 P (R DI 79.6 79.6 W
X Corporate and foreign bonds...... 2.4| 11.2 7] 6.8] 101.1] 101.1 X
Y Corporate stocks 2. .............. . . 18.7| n.a.| 11.0| n.a.| 505.4 ma. Y
Z 1-4 family mortgages............. 12. . . . . . . 94. . 2.7 el 168.7) 168.7 2z
a Other MOrtgages. .ooovvvevnennn. .9 1. . . . . . I 1 I AV PN 81.2 81.2 a
b Consumer credit. . 7.2 0 oo, 63.5 63.5 b
c Bank loansne.c.........ooovvufeeee| 34fy] 6.0 12220000000 38L0 .t T oo 2 e 7.3|..... 4.1 71.1 1.2 ¢
d Other loans. ... 9.9 4.7 1.0{ 15.5 55.2 54.8 d
e Securitycredit....................] L3] 6.6 .. oo oo e e e b T3 5.3) 7.3 1 1 14.0 140 e
f Tradecredit............ooovovoc o] 200 3.2]00.0003-3.7) 94.3] 50.5] 2.0] 3.6[.....| 2.6/ ... .| ceiii)iiiiioieal 20000 el e s 98.3 58.3 f
g Misc. financial instruments......... 6.2[....unen 4 1.1 2.3t 417.2[. . ... 4.5| 15.2] 44.9 79.9 81.3 g

1 Includes savings bonds and postal savings system deposits. Note.—For description of sectors and transaction categories, see Aug. 1959 BuULL., pp. 846-57.

2 a\ssets shown at market value; no specific liability attributed to issuers of stocks for amouats out- Details may not add to totals because of rounding.
standing.

3 Net of trade credit assets.
4 Prepaid premiums and benefits payable. Distributed as assets to consumer and business sectors. For

description see Nov, 1962 BuLL., p. 1406.

£961 TIAdAV
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ON DECEMBER 31, 1962

Commercial and mutual savings banks Number maintaining branches or additional offices 1
Commercial Cominercial
Mutual Mutual
State savings savings
Member Nonmember Member Nonmember
Total | Total Total { Total
Non- Non- Non-
Na- In- s In- s Na- In- s In- | Non-
tional | State | sured Sl_ll; d sured sulgd tional | State sured sul:: d sured | sured
United States 2. ............ 13,938|13,427| 4,503|31,544] 7,072] 308] 331 180 2,840L 2,619 1,036; 425! 1,139 19| 154 67
Alabama.........cooviniinn 239 239 70 24| 145 .00 feeeen )i 26| 26| 17 4 b1 AR P N
Alaska....ooovnnnn 13| 12] ] PPN 4 3 1...... i 7 4l...... 2 | § PR O
Arizona........... 1 11 3 1 6 | | P P 9 9 3 1 4 |} PSS I
Arkansas.......... 241 241 57 21 159 4. ... e 45| 45 16 6 P ] AR PR P
California........ RN ceen 129 129 45 17 61 [1 P PN 66 66 21 14 29 b1 P PO
Colorado...... Ceeeeens ene 205 205 88 17 68 [ 7] PR N 1 || P |1 Y S PR
Connecticut, ..o.vvvvvevunns 137 66| 22 7 29 8 Hi...... 63 33 13 6 4...... 30f......
Delaware....ovonuenns 21 19 4 2 13|...... b1 P 10 8t 1 2 ] P b N
District of Columbia........ 12 12 5 4 K 1 PPN PO 11 11 4 4 ] A PR P .
Florida,.......covevinnnnn. 343] 343 130 10 200 1 P RN AN B F S S O
Georgia..o.oviiiviiina.. 419 419 53 15| 296 5.1 A 39 39 18 6 | 5] I PN PR
Hawaii....oovoonenen 12] 12 2f .. 5 ] P PR 8 8 2.0, 5 |} PP A, .
Idaho.. .. . 31 31 9 8 | 2.1 DA Y PN 9| 9 4 3 b1 AP PR PN
INOoiS. e ovvevnnennn. ces 999 999} 402 123|468 [ PP R PPN PR P IR PR PN FOR P .
Indiana..........oovcvvunnn 4431 439 125 100 209 5 4|...... 143 143 52 24 [/ I I PR
Towa.......o.ooves [ 672 672 97 66| 489 1] A RN 152 152 10 10 132[... 0.0t
Kansas..... 593 593 168 44 378 K] P 35 35 21 3 1
Kentucky......... 351 351 85 14 243 1] S P 85 85 33 7
Louisiana......... een 196 196 43 11 141 | | P PO 76] 76] 25 8
Maine.......ooovviiiinnnn, 79 47 22 6 13 6 6 40| 34 14 4
Maryland.................. 127 121 48 7 55 51 22 5 23 1 4......
Massachusetts 344 163 94 20, 171 98 52 20, 26[...... 6 67
Michigan.... 371 371 83 131 149 149 40| 49 59 | £ P RN
Minnesota,........ 695 694 180 27 2 2 P4 T S iy [ PN
Mississippio. . oooveieenninn. 192 192 27 7 79 79 19 3 L1 AR PO I .
Missouri......ooovveevinnnn 627 627, 78 92| 42
Montana.......... 123 123 43 45 1
Nebraska......... 426] 426 121 15 18}
Nevada........... .. ees 7 7| 3 2 2 5
New Hampshire.,.......... 107] 74 51 1 19 3 33|...... 3]
New Jersey..oooiviiveneonn 263 242 149 55 35 3 21...... 145
New Mexico..... .. 60 29 8 ] IR P I 30
New York......... 499 372 224 94 37 17 127f...... 249
North Carolina. ... 162 162 29 4 128 } 1 P S 81
North Dakota.............. 157, 157 38 2 113 4l el 23}
Ohio......covvvviiniennns. 566] 564 220 137 206 1 2fiun.. 210 209 107 46 56
Oklahoma......... AN 392, 392 203 25 162 ] P PO 27 27 21 2 4
Oregon........... 50 49 10| 3 34 2 1...... 21 21 3 1 17
Pennsylvania . .. 645 638] 423 59 146 10 {EPT 2191 214 138 28 46
Rhode Island............... 18 10] 4 1 3 2 8...... 17 10 4 1 3
South Carolina............. 142 142] 26 6 106 [ I PN 50 50 i6 2 32|..
South Dakota. .. 171 171 32 24 J 8 1 P R P 32 32 5 2| 25},
Tennessee. . ... 294 294 73 8 208 Sleeeevifonenns 86 86| 36 5 45!,
Texas..oeeueoonn.. 1,047| 1,047 486 88 456 ) ¥ ISP PO 25 25)...... 6 19)..
Utah....oooviiiiiininian., 49 49 8 13 24/ L | S PO 15 15 2 6 7
Vermont 57 51 29...... 21 1 6l...... 15 144 6l...... 8
Virginia 292 292 127 66 [o12] ISP POV P 114] 114 48 20 46
Washington................ 96 92 25 9 57 1 4., 32 29 13 5 11
West Virginia......ooooeene. 182 182] 76 33 72 ) | PP PR (A PN FS i P
Wisconsin,...oovveriennnnnn. 574 570 101 58 408 3 3 1 98] 98 10 4 84|
Wyoming., ..o.ovvvvununenns 56 56 27 14. ) 51 I PO PN I PN e R R ST PO P DU
Virgin Islands 2............. 1 1 P P Y I 1 1 ) § DAY AN PP AP IO

1 Excludes banks that have banking facilities only; banking facilities
are shown separately; see note 4.

2 Includes 1 national bank in the Virgin Islands, with 2 branches, that
became a member of the F, R. System in 1957,

3 State member bank figures include 2 noninsured trust cos. without
deposits.

4 Banking facilities (other than branches) that are provided at military
and other Govt. establishments through arrangements made by the
Treasury; they are operated by 192 banks, 64 of which have no other
type of branch or additional office.

5 Each bank is reported once only—according to the widest area in
which it operates branches or additional offices.

Note.-——Each branch and additional office is located in the same
State as its parent bank except that 1 national bank in N. J, has a branch
in Pa., 1 national bank in Calif, has 2 branches in Wash. and 1 in Ore.,
1 noninsured (unincorporated) bank in N. Y, has 1 branch in Mass. and
1 in Pa.; 2 insured nonmember banks in Puerto Rico have 3 branches
in N. Y. In the table these branches are shown according to their own
ocation rather than that of the parent bank.



552 BANKS AND BRANCHES

APRIL 1963
NUMBER IN OPERATION ON DECEMBER 31, 1962—Continued
Branches and additional offices !
Class of bank Location
Bank
State Commercial banks Qutside head office city ing
Mutual facili-
Total Memb N b sgwi:ll(gs hInd I ties ¢
ota ember onmember anks eal n non-
Total office Iﬂé\igaed g’ cgﬂ; contig-
city t coguL;)ties uous
Na- State In- Non- In- Non- county counties
tional sured | insured | sured | insured
United States......... 12,655 | 12,068 | 6,423 | 2,981 | 2,614 50 466 121 | 4,947 | 3,911 1,755 | 2,042 277
Alabama 100 100 82 6 8
Alaska . 37 37 29 |...... 6
Arizona 205 205 144 14 6
Arkansas . 65 2 10 2
California 1,923 1,923 ] 1,437 338 46
Colorado............ 1 | O P 6
Connecticut.......... 305 230 118 64 1
Delaware............ 61 55 2 26 1
District of Columbia. . 66 66 34 25 6
Florida,.....ooovviofennnn [ PO F o o 16
Georgia............. 133 133 89 28 8
Hawaii 100 36 [crenesnn 6
Idaho..............s 92 69 16 1
Iilinois. . teeieens T IR 4
Indiana 362 197 48 4
Jowa............ui. 194 10 121 172 |oeevvi|ovnennitennaens 26| 121 4T Lol
Kansas.............. 35 21 3 3
Kentucky 182 94 28 2
Louisiana............ 198 104 24 5
Maine............... 150 55 48 4
Maryland............ 321 287 134 44 14
Massachusetts,....... 585 441 245 119 3
Michigan............ 669 669 268 276 3
Minnesota........... 6 6 {2 P P A O o N - T P I Y Y
Mississippi.eoovensns 158 158 32 4
Missourin...oovennn 42 42 11 13 2
Montana............ 1 | S (RPN 1 2
Nebraska............ 18 18 14 1 1
Nevada.............. 43 43 25 12 2
New Hampshire...... 3 21 t]...... .. 1
New Jersey.....oo.... 531 509 305 149 8
New Mexico.,..ovu... 65 65 33 3 4
New York........... 1,766 1,570 587 901 13
North Carolina....... 605 605 174 86 4
North Dakota... 31 31 2 1 2
Ohio.......... . 3
Oklahoma........... s
Oregon........ oo 213 2131 175 91 29 eeieiedesineiiddiieeenn] 40 271 25 121 )........
Pennsylvania. . . v
Rhode Island.........
South Carolina
South Dakota. ..
Tennessee......
Texas.......
Utah........
Vermont.....
Virginia.....
‘Washington. .
West Virginia vee
Wisconsin............
Wyoming............
Virgin Islands
Nonmember Mutual
Member banks banks savings banks
Location of branches with respect to head office 5 Total
: Non- Non-
National State Insured insured Insured insured
Banks with branches or additional offices (except banking facilities) 2...... 2,840 1,036 425 1,139 19 154 67
Inhead Ooffice ity .. ovvernieenniineererinneeecenaanaonss e 895 375 149 270 4 72 25
Outside head office city:
In head officecounty...........ovuvuunn, e eeree e 1,432 505 193 641 s 52 36
In contiguous counties. ... .. 388 103 53 192 7 27 6
In noncontiguous counties 2 125 53 30 36 3 < I PN
Branches and additiona! offices (except banking facilities)............... 12,655 6,423 2,981 2,614 50 466 121
Inhead OffiCe CitY .. oveturnrrirrenneearonneesrsascenaanoeecans 4,947 2,256 1,524 778 15 317 57
Outside head office city:
In head office COUNtY. .. ..viiiiinnniiiiiiiiienaneanas 3,911 1,796 792 1,157 16 93 57
In contiguous counties [N 1,755 841 384 455 15 53 7
In noncontiguous counties 2. ... .vvrrnrrrrranccasens evaas ) 1,530 281 224 4 3 oo
Banking facilities 4. ... ... i i e 277 217 28 K 72 R P

For footnotes see opposite page.
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OPERATING RATIOS BY SIZE OF BANK AND BY RATIO OF TIME TO TOTAL DEPOSITS

(Averages of individual ratios expressed as percentages)

Size group—Total deposits Ratio of time deposits to
(thousands of dollars) total deposits (per cent)
All
Ttem groupst 1,000 50
and | 1,000- 12,000 5,000-10,000-|25,000-(50,000~| Over | Under | 55 <0 | and
2,000 | 5,000 (10,000 | 25,000 50,000 |100,000/100.000{ 25
under over
Summary ratios:
Percentage of toral capital accounts:
Net current earnings before income taxes. .| 13.7 9.5 11.2 12.7 14.1 14.9 15.4 15.8 17.3 14.9 14.3 12.0
Net income before related taxes......... 12.3 8.3 10.4 11.3 12.7 13.4 13.9 14.1 15.8 13.5 12.7 10.9
Netincome. .o ovuevnniniienaniiennns 8.4 6.0 7.8 8.2 8.7 8.8 8.7 8.8 9.5 9.1 8.6 7.7
Cash dividends declared................ 3.1 2.6 2.8 2.9 3.1 3.3 3.6 3.7 4.4 3.5 3.2 2.9
Percentage of total assets:
Total operating revenue. ............... 4.47 4.46 4.41 4.41 4.47 4,58 4.56 4.41 4,38 4.18 4,53 4.55
Net current earnings before income taxes. . 1.20 1.16 1.21 1.20] 1.20 1.17 1.17 1.18 1.34 1.43 1.21 1.03
Net income....vvvneviniiiinneinnennns .74 .74 .83 .77 5 .69 .66 .67 .73 .88 .74 .67
Sources and disposition of income:
Percentage of total operating revenue:
Interest and dividends on:
U.S. Govt. securities................. 22.31 22.1 25,2 | 23.8 | 22.1 20.9 | 20.1 20.1 16.7 ] 23.7| 22,0 21.8
Other securities. .......coovvvins oo 6.8 4.0 5.6 6.8 7.4 7.1 6.7 6.7 5.8 6.7 6.7 6.9
Revenueonloans...........ooouuvnnn. 61.2 | 65.4 60.9 [ 61.0 | 6l.1 60.7 | 61.1 61.1 63.9 | 58.9| 60.6 | 63.6
Service charges on deposit accounts. . 6.1 5.2 5.1 5.4 6.3 7.4 7.0 6.3 5.3 6.6 6.8 4.7
All other revenue.........ovvvenevnnn. 3.6 3.3 3.2 3.0 3.1 3.9 5.1 5.8 8.3 4.1 3.9 3.0
Total revenue..........o..ovuvnun. 100.0 { 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0
Salaries and wages......... ...l 27.3 36.9 | 31,5} 28,2 26,0 25,7 | 25.6{ 25.0| 252! 33.0| 27.9| 22.7
Officer and employee benefits. .......... 2.5 1.9 1.9 2.2 2.5 2.9 3.1 3.4 3.6 2.7 2.6 2.3
Interest on time deposits............... 23.1 11.7 18.3 | 22.1 24.7 % 25.6| 25,7} 25.3 | 21.5 8.1 21.8 | 34.8
Net occupancy expense................. 4.3 5.5 4.2 4.0 4.3 4.6 4.7 4.6 4.4 4.7 4.5 3.6
Other current eXpenses. ................ 15.7 18.1 16.4 16.0 15.5 15.6 15.1 14.7 14.2 17.0 16.3 14.0
Total expenses........vvvviennnnn. 72.9) 74.1 72.3 72.5 | 73.0 | 74.4| 742 | 73.0 ] 68.9 | 65.5| 73.1 77.4
Net current earnings before income
BAXES. vesareronnnrnnnoseeeeeinn 27.1 25.9 | 27.7| 27 27.0 | 25.6 | 25.8| 27.0 3I.1 34.5 26.91 22.6
Net losses (or recoveries and profits +)1. .9 2.4 1.7 1.5 K2 +.2 +.4 +.4 1.6 .8 .4
Net increase in valuation reserves........ 1.6 2 .4 1.3 1.5 2.3 2.6 3.0 2.8 1.3 1.9 1.5
Taxes on net income.......... 7.6 6.2 6.5 6.8 7.6 8.0 8.7 9.1 11.7 10.1 7.7 5.9
Net income after taxes................. 17.0 17.1 19.1 17.9 17.0 15.3 14.7 15.3 17.0 | 21.5 16.5 14.8

Rates of return on securities and loans:
Return on securities:
Interest on U.S. Govt. securities......... 3 3 3 3.3 3,25 3.20 3.23 3.23 3
Interest and dividends on other securities. 3. 3. 3. . 2. . . . . 3. . .
Net losses (or recoveries and profits +)t.] +.13] +4.04| 4.04/ +.07} +.13| +.23| +.22| +.27| +.24) +.12} 4,15} +.12

Return on loans:

Revenueonloans.........covuevnnnnnn. 6.53 7.26 6.75 6.60 6.57 6.50 6.32 6.06 5.87 6.58 6.63 6.36
Netlossest,.oooiiiiiiiiiiiiiinnn, . 16| .29 .19 .17 17 .14 .14 17 .13 21 .18 A2
Distribution of assets:
Percentage of total assets:
U.S. Govt, securities.............oouven 28.9| 28.3 31.5 1 30.t 28,8 | 28,4 27.8| 26.6 | 22,0 28,33 20,0 29.3
Other securities. .......... e 10.0 5.6 7.5 9.7 11.1 11,0 10.2 10.2 8.6 9.4 10.0 10.2
Loans.......... 42.4 41.3 40.5 41.4 42.0 43.0 44.3 44.6 47.5 38.2 41.8 45.9
Cash assets. 17.2 23.9 19.5 17.5 16.4 15.8 15.8 16.7 19.8 22.7 17.6 13.2
Real estate assets.........ovveeinennnss 1.3 8 .9 1.2 1.4 1.6 1.6 1.5 1.4 1.2 1.4 1.3
Other ratios:
Total capital accounts to:
Total @ssets....o.iirrinieeeneninnnnns 9.1 13.2 11.1 9.7 8.7 8.1 7.8 7.6 7.9 10.0 8.9 8.9
Total assets less U.S. Govt. securities and
cash assetS....ooovvvvvvnnnnnnnrsnes 17.9 29.3 24.3 19.7 16.5 14.8 14.1 13.7 13.7 22.0 17.5 15.9
Total deposits........oovvvvunnneennn, 10.2 15.6 12,7 10.9 9.7 9.0 8.6 8.4 8.8 11.4 9.9 9.9
Time to total deposits.............. ..] 40.0 23.8 34.0 39.8 42.6 43.4 41.7 39.2 33.3 14.3 37.7 60.0
Interest on time deposits2..... 2.78 2.35 2.55 2,65 2.79 2.91 3.06 3.08 3.14 2.43 2.84 2.90
Trust department revenue to total revenue2, 2.9 A) 2.2 1.7 1.6 2.3 3.3 4.0 5.9 4.3 2.9 2.1
Number of banks4....... reeeeeeieetaeeaen 5,947 138 583 | 1,859 | 1,382 | 1,115 393 205 272 | 1,185 | 2,914 | 1,848

For notes see second following page.
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OPERATING RATIOS BY RATIO OF TIME TO TOTAL DEPOSITS AND BY SIZE OF BANK

{Averages of individual ratios expressed as percentages)

Banks with ratios of time Banks with ratios of time Banks with ratios of time
to total deposits of to total deposits of to total deposits of
under 25 per cent 25-50 per cent 50 per cent and over
All
Item |erours Size group—Total deposits (thousands of dollars)
2,00015 000-I5,000-| Over 12:9%012 000-15,000-| Over |2;990 12 000-15,000-| Over
under | 3,000 {25,000125,0001 ./ 5. 15,000 25,000 25,0001 1 der | 5000 {25,00025,000
Summary ratios:
Percentage of total capital accounts:
Net current earnings before income taxes......} 13.7 | 12.1 [ 14,1 | 16.6 | 18.0 [ 10.7 | 12.9 | 15.3 [ 16.3 | 9.3 [ 11.5 | 12.4 } 14.0
Net income before related taxes...........un.. 12,3 11.6 | 12.5 | 14.8 | 16.4 | 9.5 11.3 | 13.7 | 14.7| 8.4 | 10.3 | 11.4 | 12.5
Net income 8.4) 87| 89| 9.8 9.2 7.1 8.3} 9.0} 9.0| 6.3} 7.6 7.9 8.5
Cash dividends declared 3.1 3.4] 34| 3.2 4.1 2.5 2.9] 3.3 3.9 | 2.1 2.6 3.0 3.6
Percentage of total assets:
Total operating revenue. . . ...cccvveveivennn. 4.471 4.22f 4.11] 4.28] 4.12| 4.56| 4.47| 4.57] 4.50| 4.51| 4.54| 4.52| 4.69
Net current earnings before income taxes...... 1.20] 1.38[ 1.42 1.44| 1.50{ 1.15| 1.19{ 1.24{ 1.22] 1.00{ 1.07| 1.02| 1.01
NetinCOmMe. oo vvneiennnnrnreriieernnnsan, .74 .97, .90 .85 .78 .76 77 .73 .68 .68 7 .65 .61
Sources and disposition of income:
Percentage of total operating revenue:
Interest and dividends on:
U. S. GOVL. SeCUIities. . ovvevrvvenrrvnneans 22.3125.9]25.023.1]18.3]23.7(23.9]21.3|19.4(24.0]22.9|21.4]|19.0
Other securities...........oovv.s 6.8] 50| 81 7.0| 53| 54| 66| 7.3} 6.3} 5.6 6.1 7.4 1.6
Revenue onloans.................. 61.2 | 60.2 | 57.8 | 57.7 | 62.1 1 62.060.3|60.1]| 61.6|64.2|64.3|63.4]| 62.7
Service charges on deposit accounts. . 6.1 5.7 6.2 8.3 5.4 5.4 6.0 7.6 6.7 3.5 4.1 5.0 6.1
Allotherrevenue.........oovvivveeinnnnnnn. 3.6 3.2 2.9 3.9 8.9 3.5 3.2 3.7 6.0 2.7 2.6 2.8 4.6
Total revenue. . covverinnnnneeneinnnnns 100.0 [100.0 }100.0 {100.0 1100.0 |100.0 |100.0 {100.0 (100.0 [100.0 |100.0 |100.0 |100.0
Salaries and wages........ooiuiiiiiiiiiiiii, 27.3138.0134.0| 31.0| 26.8(31.5]29.2{27.025.9|25.022.9(22.1}22.9
Officer and employee benefits. . 2.5 2.0 2.4 3.0 3.8 1.9 2.2 2.8 3.3 1.8 2.0 2.4 2.9
Interest on time deposits............ 23.1 5.2 6.7 9.7 | 12.3 [ 19.1 {21.0 | 22.2 | 23.6 | 32.9 | 34.1 | 35.4 | 35.4
Net occupancy expense. . ........... 4.3 5.0 4.4 5.3 4.6 4.7 4.3 4.6 4.7 3.2 3.3 3.8 4.3
Other current €Xpenses. ....ovvvvvvivvannnnn. 15,7 117.0 | 17.4 | 17.2 | 15,7 | 17.6 [ 16.6 | 16.2 | 15.2 | 14.8 | 14.2 | 13.9 | 13.0
Total eXPenses. .vvuuveenrreieieronninnsas 72.9167.2 | 64.9|66.2 | 63.2|74.8|73.3|72.8|72.7|77.7|76.5|77.6|78.5
Net current earnings before income taxes. .| 27.1 | 32.8 | 35.1 | 33.8 | 36.8 | 25.2 | 26.7 | 27.2 | 27.3 | 22.3 | 23.5 | 22.4 | 21.5
Net losses (or recoveries and profits +) ...... .9 1.9 2.0 1.5 .3 1.9 1.6 S +.6 1.7 .9 g 4.3
Netincrease in valuationreserves (or decrease +).{ 1.6 | +.2 1.6 1.6 2.7 .8 1.2 2.1 2.9 .4 1.3 1.6 2.5
Taxes ON Nt iNCOME. oo vvvvnvverorvnnnenses 7.6 8.0 9.3} 10.3 | 14.7 5.8 6.5 8.3 9.6 5.0 5.7 6.2 6.2
Net income after taxes...........eevvvvnnnn. 17.0 | 23.1 {22.2 | 20.4 | 19.1 | 16.7 | 17.4 | 16.3 | 15.4 [ 15.2 | 15.6 | 14.5 | 13.1
Rates of return on secarities and loans:
Return on securities:
Interest on U. S. Govt. securities.............. 3.30] 3.40| 3.35| 3.36] 3.21! 3.35] 3.38] 3.28/ 3.20{ 3.26] 3.30{ 3.26; 3.27
Interest and dividends on other securities......}J 3.12] 3.73| 3.08| 2.86] 2.92| 3.72| 3.32| 2.94| 2.92} 3.51| 3.19] 2.92} 3.14
Net losses (or recoveries and profits +) 1...... + .13} 4.05| 4+.06] +.18) 4+.25} +4.03] +.08] +.18) +.28] 4-.01| +.07] +.16| +.14
Return on loans :
Revenueonloans.............oivvniiienans 6.53] 7.00| 6.63] 6.59| 5.83] 6.92] 6.73| 6.65| 6.20| 6.44| 6.411 6.35 6.17
Netlosses 1., ..ttt iiieinniiinennens .16] .23 .19 .25 .15 W22 .20 .16 . .16 W12 At .11
Distribution of assets:
Percentage of total assets:
U. S. GOvt. SeCUrities. .. .ooviviiiininnen e 30.7 { 29.0 } 28.3 | 22.7 | 30.5 | 30.4 | 28.6 | 26.4 | 31.8 | 30.4 | 28.8 | 26.5
Other securities. .......... 6.7 | 11.1 [ 10.4 7.7 7.4 9.5 | 11.1 9.5 7.6 8.9 | 11.3 1 11.7
Loans..........cccovunnn 37.2 1 36.5|38.1 | 44.0 | 41.3 | 40.6 | 41.6 | 44.7 | 45.4 | 45.9 | 45.5 | 47.8
Cashassets......ocvunn.. 24.7 1 22.2|21.6|23.4]|19.7{18.1 | 16.9 | 17.3 | 14.2 | 13.6 | 12.9 | 12.2
Realestate assets........ooviivt vaunnnnnnn. .7 1.1 1.5 1.5 1.0 1.3 1.6 1.6 1.0 1.2 1.3 1.4
Other ratios:
Total capital accounts to:
TOtal @SSELS .« v v v ventreeeiaeeeiiirananannns 9.1)111.9104| 89| 85|11.4| 9.5| 83| 7.7 11.1 9.5| 84| 7.3
Total assets less U. S. Govt. securities and cash
ASSELS s o\ et euee e 17.9 1 28.7 [ 22.8 | 18.8 [ 16.2 | 24,2 1 19.8 | 15.7 ; 13.9 | 21.4 | 17.6 | 14.7 | 12.0
Total deposits. . . vvveveernenerniievinenenn 10.2113.7{11.8} 9.9 9.6 )13.2]10.7}| 9.2 | 85)12.7}10.6 | 9.3 | 8.0
Time to total deposits. . ... 40.0 ) 10.4 | 12.7 | 17.1 | 18.7 | 36.1 | 37.8 | 38.3 | 37.1 { 61.3 | 60.8 | 59.8 | 57.4
Interest on time deposits 2. ........oovviivuaans 2.78] 2.16| 2.25! 2.55| 2.95 2.670 2.71] 2.86| 3.12f 2.73; 2.80[ 2.93| 3.14
Trust department revenue to total revenue 2...... 2.9 T 2.0 24| 6.4 3.5| 20| 2.2 40| (® 1.0 1.6 3.2
Numberof banks 4................ciiivivinnnn. 5,947 | 263 | 419 | 327 176 | 305 ( 823 {1,310 | 476 153 | 617 | 860 | 218

For notes see following page.
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OPERATING RATIOS BY FEDERAL RESERVE DISTRICTS

(Averages of individual ratios expressed as percentages)

Federal Reserve district
All
Ttem dis- : )
teicts | Bos- | New | P82~ | Cleve.d Rich- | At- | Chi- | st. | Min- | Kan-|pp, f San
ton | York | 9" | Tand | mond | lanta | cago | Louis | B€aP-| sas Fran-
phia & olis | City cisco
Summary ratios:
Percentage of total capital accounts:
Net current earnings before income taxes...... 1371143 (12,1} 11.3 ] 12,1 | 14.0 1 14,2 | 13.3 | 13.7 | 15.1 | 15.3 | 14.2 | 16.1
Net income before related taxes. 12,31 12,7 (10,6 | 10.3 | 11.3 | 12,9 | 12,3 | 12,4 | 12.5 | 14,1 | 13.7 | 11.6 | 14.4
Net income. ........oooven 84| 80| 74| 7.6 7.8 8.2 84| 87| 87| 93| 9.4 8.3 8.8
Cash dividends declared............. ... ... 3.1 3.5 3.1 291 3.0 3.2} 3.0 2.9 3.0 3.7 3.3 3.3 3.2
Percentage of total assets:
Total operating revenue. . .....ovoivieinnnan. 4.47] 4.85| 4.61] 4,43 4.29] 4.56] 4.64| 4.2¢| 4.09{ 4.68| 4.49| 4.41} 5.09
Net current earnings before income taxes...... 1.200 1.35| 1.00] 1.10| 1.12j 1.27] 1,207 1.10f 1.23| 1.24| 1.38 1.27| 1.22
NetinCome. . voveiiniiineerrieieneeenneennn .74 77 .61 74 12 .75 71 12 .18 77 .85 .76 .67
Sources and disposition of income:
Percentage of total operating revenue:
Interest and dividends on:
U. S. Govt. securities. covvvurerveserieennn 22,3116.7|18.9 | 20.0 ( 22.8 21,0 | 20.7 | 26.8 } 27.0 | 23.1 | 21,9 | 20.1 | 18.6
Other securities.......... 6.8 44 7.8 74| 641 57| 7.2| 6.3 7.24 751 6,6 | 7.8| 4.8
Revenue on loans............ovveiuinns 61.2163,6|62.8(65.9|63.0]65.2160.2|57.5}|58.6}57.5]61.21]62.3]62.8
Service charges on deposit accounts 6.1 9.9 6.8 34| 4.9]| 4.7 8.0 571 40} 6.6 7.1 6.6 1 8.7
All other revenue. . ...ovvveivniinunrenneenss 3.6 5.4 3.7 3.3 2.9 3.4 3.9 3.7 3.2 5.3 3.2 3.2 5.1
Total revenue. . voovvivinivinineennneenns 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
Salaries and wages........ 27.3129.3 (24.7122,123.7|24.7(27.8(27.3|27.5]27.4!31.3]|31.6]27.7
Officer and employee benefits. . .f 2.5 3.5 2.9 2.4 2.4 2.4 2.7 2.5 2.3 3.0 2.4 2.0 2.7
Interest on time deposits.........coouvvvnnn. 23,1 | 16.4 | 32.6 | 31,8 | 27.8 | 25.8 (| 22.4 (24,91 19.3|24.3}15.4| 14,3 | 27.5
Net occupancy expense........ et 4.3 5.4 4.5 3.8 3.9 3.8 4.6 4.2 4.5 3.7 4.0 5.5 4.1
Other Current eXpPenses. . ovvevrneneveerenss 1571 17.5 | 13,7 15.2 (16,1 [ 152} 16.6 | 15.2{16.2 | 15,1 | 159 | 17.5| 13.8
Total expenses.......... PR N 729|721 178,41 7531739 |71.9(74.1 | 74.1 | 69.8 | 73.5 | 69.0 | 70.9 | 75.8
Net current earnings before income taxes...| 27,1 1 27.9 | 21.6 | 24,7 | 26.1 | 28.1 | 25.9 | 25.9 { 30.2 | 26.5 | 31.0 | 29.1 | 24.2
Net losses (or recoveries and profits +)1....... .9 1.5 .6 g 4 .4 61 1.2 1.0 .3 1.7 2.6 7
Net increase in valuation reserves............. 1.6 1.31 2.0 1.5 1.3 1.7 2.4 1.7 1.4 1.2 1.2 2.0 1.9
Taxes ON Nt INCOME. e vvvevviiinunnreaennnn 7.6 9.2 56| 58] 74| 92| 7.3] 1.3 84| 84| 89| 6.9 8.1
Net income after taxes......coooveuueveeee, s 17.0| 159 | 13.4 [ 16.7 | 17.0 | 16.8 | 15.6 | 17.1 | 19.4 | 16.6 | 19.2 | 17.6 | 13.5
Rates of return on securities and loans:
Return on securities:
Interest on U. S. Govt. securities. ............ 3.30] 3.19| 3.25| 3.16| 3.19| 3.30| 3.33| 3.25 3.34| 3.43] 3.35| 3.49| 3.22
Interest and dividends on other securities 3.12] 2.94) 2.96| 3.20{ 3.16] 2.98| 3.08 3.28/ 3.13] 3.07] 3.13| 3.04; 3.25
Net losses (or recoveries and profits +)1....... +.13] +.13] +.09| +.10| +.12| 4.14] +.17[ 4.20| +.14} + .15 +.11| +.09] +.18
Return on loans:
Revenueonloans........cooeeiivineennnnnns 6.53] 6.46] 6,22 6.15! 6.1t 6.68 6.93| 6.25| €.37| 6.51| 6.78| 7.23 7.01
Netlossesl.ooiiiiiiiiiianeiiiniiineenn, . 16] .18 .15 .12 1 .13 .20 13 .14 W13 21 .30 .16
Distribution of assets:
Percentage of total assets:
U. S. Govt, securities 28.9124.5]26.0|27.3 30,0/ 27.8)27.7]34.0|32.0/30.6) 28,2242 28.0
Other securities 10,0 7.9 | 12,1} 10.5 8.9 9.010.8 | 9.1 9.7 11.2 7 9.6 11,6 | 7.8
Loans.......... 42.4148.,2 | 46.9 | 47.7 | 44.6 1 45.0 | 40,5 | 39.9 | 38,0 | 41.7 | 41.3 | 38,7 | 45.9
Cash assets...... 17.2117.3 | 13.4 { 13,1 | 15,1 | 16.6 ) 18.9 | 15,8 | 19.0 | 15,0 ] 20.0 | 23.8 | 16.4
Real estate assets 1.3 1.8 1.4 1.3 1.2 1.5 1.9 1.1 1.2 1.3 .9 1.6 1.6
Other ratios:
Total capital accounts to:
TOtAl @SSELS . ¢ v e v v v s s nne e aannrernenn 9.1 9| 8.5 10.1 9.5 9.5| 87| 85| 9.2 86| 9.4 9.4 | 8.1
Total assets less U. S. Govt, securities and cash
ASSELS. . v iirianenn et e 17.9] 17.8 1 14,7 | 17.3 | 18,0 | 17.8 | 16.9 | 18.1 | 20.6 | 16.4 | 19.1 | 19,2 | 15,1
Total deposits. . iirveiniiininanenns 10.2 | 11.5 9.6 | 11.4 | 10.7 | 10.7 9.7 9.5 ] 10.2 9.5 | 10.5 | 10,6 9.0
Time to total deposits....... N 40.0 1 30.8 | 52.3 ] 57.4 | 49.5 | 44.4 | 36.8 | 43.0 | 32.9 | 46.3 | 27.5 | 22.9 | 45.9
Interest on time deposits2................. 2,78 2.65, 3.14] 2.74| 2.63] 2.89| 3.04| 2.68; 2.55| 2.71| 2.64] 2.92[ 3.30
Trust department revenue to total revenue? 2.9 4.6 3.2 3.1 3.5 2.8 2.8 2.7 2.1 2.8 2.4 2.0 3.2
Number of banks4.........oovviiiiiiiiiiiiiinne. 5,947 | 251 | 446 | 454 | 511 | 414 | 416 | 990 | 472 | 468 { 755 | 616 | 154

1 Net losses is the excess of (1) actual losses charged against net income
plus losses cnarged against valuation reserves over (2) actual recoveries
and profits credited to net income plus recoveries credited to valuation
reserves; net recoveries and profits is the reverse, Transfers to and from
reserves are excluded.

2 Banks reporting no interest paid on time deposits or trust depart-
ment revenue, as the case may be, were excluded in computing this
average.

3 No ratios are shown for groups of less than 3 banks.

4 The ratios for 100 member banks in operation at the end of 1962
were excluded from the compilations because of unavailability of data
covering the complete year’s operations, certain accounting adjustments,
lack of comparability, etc.

Norte.—These ratios, being arithmetic averages of the operating ratios of
individual member banks, differ in many cases from corresponding ratios

computed from aggregate dollar amounts that will be shown in a sub-
sequent issue of the BoLL. Such differences result from the fact that each
bank’s figures have an equal weight in calculation of the averages whereas
the figures of the many small and medium-sized banks have but little
influence on the aggregate dollar amounts. Averages of individual ratios
are useful primarily to those interested in studying the financial resuits of
operations of individual banks, while ratios based on aggregates show
combined results for the banking system as a whole and, broadly speaking,
are the more significant for general analyses of credit and monetary
problems,

Figures of revenue, expenses, etc., used in the calculations were taken
from the annual income and dividends reports for 1962. Balance.
sheet figures used in the compilations were obtained by averaging the
amounts shown in each bank’s official condition reports submitted for
Dec. 30, 1961, June 30, and Sept. 28, 1962, Savings deposits are included
in the time deposit figures used in these tables.
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The figures on international capital transactions
are collected by the F. R. Banks from reports
made on Treasury foreign exchange forms col-
lected by the F. R. Banks in accordance with
Executive Orders No. 6560, dated Jan. 15, 1934,
and No. 10033, dated Feb. 8, 1949, and Treas-
ury regulations thereunder. Other data are com-

piled largely from regularly published sources
such as central bank statements and official
statistical bulletins. For some of the series, back
data are available in Banking and Monetary
Statistics and its Supplements (see list of publi-
cations at end of the BULLETIN).
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS
(In millions of dollars)
End of Esti-d N{ml, United Esti-d A A c Congo
nd o mate: one- nites mates rgen- us- Aus- Bel- " P 0- 4
period total tary States | rest of tina tralia tria gium Brazil | Canada| Chile lombia fig.
world 1 Fund world ofthe
38,105 1,692 { 22,058 | 14,355 224 107 71 925 324 | 1,103 46 57 122
38,810 1,180 | 22,857 | 14,775 126 126 103 915 324 1,100 40 62 81
39,490 1,332 | 20,582 | 17,575 60 162 194 | 1,270 325 1,078 40 72 83
40,185 | 2,407 | 19,507 | 18,270 5 154 292 | 1,134 327 960 43 71 42
40,520 | 2,439 | 17,804 | 20,275 104 147 293 1,170 287 885 45 78 |...... ..
41,150 | 2,077 | 16,947 | 22,125 190 162 303 1,248 285 946 48 88 |........
.......... 2,096 [ 16,795 |........ 165 164 304 1,291 285 962
41,285 2,098 | 16,643 | 22,545 164 167 344 1,297 285 964
.......... 2,099 | 16,519 |........ 114 170 363 | 1,315 285 963
.......... 2,106 | 16,458 |........ 114 174 363 1,318 286 913
41,280 | 2,110 | 16,527 | 22,645 102 177 363 1,335 286 669
.......... 2,136 | 16,182 |........ 78 180 419 1,335 286 674
.......... 2,155 | 16,139 |........ 74 182 419 1,342 286 683
41,350 2,175 | 16,081 | 23,095 71 184 419 1,341 286 689
.......... 2,179 | 16,026 |........ 68 186 429 1,341 286 695
.......... ,190 | 16,014 |........ 64 187 439 1,340 286 702
»41,455 | 2,195 | 16,057 |»23,205 61 190 454 1,365 |..... ves 708
1963—Jan..........Jo..veenann 2,199 1 15,974 |.o.ooviifivnnnnnn 192 454 1,362 |........ 714 L % 2 [N PN .
Feb.........l.eoeviine 2,225 1 15,891 |...oiiiifeennnnns 195 469 1,364 |........ 725 42 |,
End of Den- | ioan” | E Elsal- | F Sy G Ind
nd of en- ican cua- al- in- many, uate- : ndo-
period Cuba mark | Repub- dor vador land France Fed. Greece mala India nesia Iran
lic Rep. of
31 11 22 28 35 924 1,494 10 27 138
31 11 22 31 35 581 2,542 13 27 138
31 11 22 31 35 750 | 2,639 17 27 141
31 10 20 30 38 1,290 | 2,637 26 24 140
31 10 20 30 41 1,641 2,971 76 24 130
31 3 19 18 47 | 2,121 3,664 87 24 130
31 3 19 18 46 | 2,144 | 3,664 87 24 130
31 3 19 18 61 2,171 3,666 91 24 129
31 3 19 18 62 | 2,207 3,666 86 24 129
31 3 19 18 62| 2,235 | 3,667 89 24 129
31 3 19 18 62| 2,270 | 3,667 96 24 129
31 3 19 18 62 2,417 3,667 92 24 129
31 3 19 18 62 | 2,450 [ 3,667 86 24 129
31 3 19 18 61 2,481 3,668 86 24 129
31 3 19 18 61 2,513 | 3,669 81 24 129
31 3 19 18 61 2,545 | 3,669 77 24 129
31 3 19 18 61 2,587 | 3,679 f.veeiiniilinnnnnnn 129
31 3 19 18 61 2,626 | 3,694 {........01...o0 129
31 3 19 18 61 2,673 3,727 |ooi i 129
Ire- :
End of Leb- Mex- | Nether- | New Nor- Paki- Phil- Portu- | South
period Iraq R‘:;d‘:,f Ttaly anon ico lands | Zealand way stan Peru ippines gal Africa
18 338 77 167 844 33 50 49 35 22 448 224
18 452 91 180 744 33 45 49 28 6 461 217
18 1,086 91 143 1,050 33 43 49 19 10 493 211
i8 1,749 102 142 1,132 34 30 50 28 9 548 238
18 2,203 119 137 1,451 35 30 52 42 15 552 178
18 2,225 140 112 1,581 1 30 53 47 27 443 298
18 2,228 140 110 1,581 1 30 53 47 28 444 361
18| 2,229 140 109 1,581 1 30 53 47 30 446 379
18 2,234 140 109 1,581 1 30 53 47 3t 446 386
18 2,240 140 107 1,581 1 30 53 47 33 447 407
18 | 2,242 151 106 1,581 1 30 53 47 34 454 432
18 2,244 172 106 1,581 1 30 53 47 35 455 446
18| 2,244 172 98 1,581 1 30 53 47 36 467 468
18 2,241 172 97 1,581 1 30 53 47 37 469 488
18 2,239 172 95 1,581 1 30 53 47 38 469 501
18 | 2,237 172 95 1,581 1 30 53 47 [...oooin 471 509
18 2,243 Lo, 95 1,581 1 30 53 47 1...oeel 471 499
1963—Jan..... [N PN 18 2,254 {......oi|veunnnn 1,581 1 30 53 47 1., 471 486
Feb.........]ocevunentn 18 | 1,581 vee 30 |........ L B O P 505

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

(In millions of dollars)

Bank
. . United for
End of . Switzer- . Thai- U.AR. : Uru- Vene- | Yugo- EPU-
period Spain | Sweden [ °], 1 Syria land | TOKeY | (Bgypt) glgls; guay | zuela | slavia SE:S&— EF 4
ments 3

1956, .00 iiiinnnnns 132 266 1,664 19 112 144 188 2,133 186 603 18 59 268
1957........ 101 219 1,706 24 112 144 188 2,273 180 719 14 24 254
1958........ 57 204 1,925 24 112 144 174 3,069 180 719 17 —42 126
1959........ 68 191 1,934 19 104 133 174 2,736 180 652 10 —134 40
1960........ 178 170 2,185 19 104 134 174 3,231 180 401 4 —-19 55
1961, .......... e 316 180 2,560 19 104 139 174 3,318 180 401 6 115 56
1962—Feb........... 341 181 2,481 19 104 140 174 3,424 180 401 6 176 |...... ..
Mar... 351 181 2, 19 104 140 174 3,452 180 401 6 171 61
Apr..... 376 181 2,424 19 104 140 174 3,472 180 401 6 162 |.ovvnee
May.... 400 181 2,409 19 104 140 174 3,525 180 401 6 165 |........
June.... 409 182 2,409 19 104 140 174 3,433 180 401 6 203 46
July.. 429 182 2,459 19 104 140 174 2,915 180 401 3 209 {..oeenns
Aug.... 429 181 ,459 19 104 140 174 2,848 180 401 3 210 |....... .
Sept... 428 181 2,453 19 104 140 174 2,792 180 401 3 200 62
Oct.. 438 181 ,452 19 104 140 174 2,822 180 401 3 172 |.oenneen
Nov. 437 181 2,421 19 104 140 174 2,884 180 401 4 151 {....... .
Dec...... 446 181 2,667 {........ 104 140 174 2,806 180 401 |........ -50 56
1963—Jan....... 475 181 2,455 |..... . 140 174 2,864 1........ 401 |........ 116 |...... .e
Feb......oout. 495 181 2,460 [..oiiiiifieniiiniinns 174 S797 |eeeenns 401 |........ 88 {........

1 Includes reported gold holdings of central banks and govts. and
international organizations, unpublished holdings of various central banks
and govts., estimated holdings of the U.K. Exchange Equalization
Account, and estimated official holdirgs of countries from which no
reports are received; excludes U.S.S.R., other Eastern European coun-
tries, and China Mainland.

The figures included for the Bank for International Settlements are
the Bank’s gold assets net of gold deposit liabilities. This procedure
avoids the overstatement of total world gold reserves since most of the
gold deposited with the BIS is included in the gold reserves of individual
countries.

2 Beginning with Dec. 1958, Exchange Equalization Account gold
and convertible currency reserves, as reported by the U.K. Treasury;
before that time, reserves of gold and U.S. and Canadian dollars,

3 Net gold assets of BIS, i.e., gold in bars and coins and other gold
assets minus gold deposit liabilities.

4 European Payments Union through Dec. 1958 and European Fund
thereafter.

Note.—For back figures and description of the data in this and the
following tables on gold (except production), see “Gold” Section 14
Supplement to Banking and Monetary Statistics.

GOLD PRODUCTION

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

Africa North and South America Other
World
Period produc- Congo All 1
tion! | South | Rho- |y eg >|United | Can- | Mex- | Nica- | p._.oy [Colom-| Aus- | 1 .. other
Africa | desia oftg.e States ada ico |ragua? azi bia tralia ndia
18.4 24,1 13.0 65.7 | 159.1 13.4 8.1 3.9 13.3 36.7
. 18.8 | 22.3 13,1 65.3 | 153.4 | 12.3 7.6 4.3 15.3 1 36.1
21 18.8 1 27.7 13,1 63.0 | 155.2 12.1 6.9 4.2 ] 11.4| 37.9
.0 19.4 29.8 12.3 61.6 | 158.8 11.6 7.2 3.9 13.0 38.6
21 19.8 ] 32,01 12,2 | 57.2| 156.9 11.0 7.3 3.8 13,9 | 38.1
8.4 19.6 31.3 1.1 58.8 | 1e61.1 10.5 7.0 4.1 15.2 38.0
.1 20.1 29.2 8.1 54.8 | 155.5 9.4 7.7 4.4 14.0 37.5
1962—Jan............... .6 3.5 12,6 N TN .4 1.3 2.9
Feb........ PN .4 3.2 11.4 I 2 I .4 1.4 2.9
.9 3.5 12.8 ) I N N .4 1.2 3.1
3 3.0 12.4 2 .3 1.2 2.6
.0 3.4 12.3 3 PR 4 1.2 3.0
2 3.1 11.8 1 2 P .4 .9 3.3
3 4.0 11,9 K -3 PR, 4 1.2 3.3
.6 4.6 12,0 1% 20 I 4 1.2 3.4
.1 4.8 11.7 T .3 1.1 3.4
.1 4.3 12.5 Sleeao .4 1.2 3.2
.5 3.8 12.1 < T 4 3.0
3.7 11,7 ... e 1< 2 R P
1963—Jan...oo.vvvuneiifiinnn., 2 750 I P Y I | S O O I S TR IR

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

2 Gold exports.

3 Quarterly data.

Note.—Estimated world production based on reports of the U. S.
Bureau of Mines. Country data based on reports from individual countries
and of the Bureau of Mines except Brazil, data for which are from
American Bureau of Metal Statistics. For the United States, annual figures
are from the Bureau of the Mint and monthly figures are from American
Bureau of Metal Statistics.
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NET GOLD PURCHASES OR SALES BY THE UNITED STATES, BY COUNTRY
(In millions of dollars at $35 per fine troy ounce)

1961 1962

Area and country 1955 | 1956 | 1957 | 1958 1959 1960 | 1961 | 1962

Western Europe:
Austria

Smtzerland .................
United Kingdom.
Bank for Intl Settiements

-28 —97 1101 2-93 —20| 24 —16] 41 -1

—186| -—113] -—101 -93 =20 24 -—16] —41 —-11

Alother. .ovvvvverenncnnnenanss 1 14)....... -3 -5 —-38 -6l r—1 —4 -1 2 -2 1

Total foreign countries......... —68 80, 172(—2,294, —998/—1,969| ~—970| —833] —494] —291| 102 —434 —6

Intl. Monetary Fund...........J....... 3200 600....... 4-44| 3300 ) 11 PRI PR P S I P

Grand total.....cooiiee ~68 280 7721 —2,294; —1,041/—1,669] —820| 833, —494| 291} —102| —434 -6

1 Includes sales of $21 million to Lebanon and $48 million to Saudi 3 Proceeds from this sale invested by the IMF in U. S. Govt. securities;

Arabia. upon termination of the investment the IMF can reacquire the same
2 Includes sales of $21 million to Burma, $32 million to Lebanon, and amount of gold from the United States.

$13 million to Saudi Arabia. 4 Payment to the IMF of $344 million as increase in U. S. gold sub-

scription less sale by the IMF of $300 million (see also note 3).

U. 8. GOLD STOCK AND HOLDINGS OF CONVERTIBLE FOREIGN CURRENCIES
Y U. S. MONETARY AUTHORITIES

(In millions of dollars)

End of period Changes in— End of period Changes in—

Year Gold stock1 Foreign Month Gold stock1 Foreign

Total CUITENCY | Total Total Total currency | Total | Total
holdings gold holdings 3 gold

Total2 | Treasury Total2 | Treasury ngs
1951.....} 22,873 | 22,873 | 22,695 53 |1962—Mar....} 16,873 | 16,643 16,608 230 -175 —152
1952,....] 23,252 | 23, 1252 23,187 379 16,762 | 16,519 | 16,495 243 ~111 —124
1953.....] 22,091 | 22, 2091 22,030 -1,161 16,718 | 16,458 16,434 260 —44 —-61
1954.....] 21,793 | 21,793 | 21,713 ~298 17,081 | 16,527 16,435 554 363 69
16,678 | 16,182 | 16,147 496 —403 - 345
1955.....1 21,753 | 21,753 | 21,690 |... —40 16,562 | 16,139 | 16,098 423 —116 —~43
22,058 21,949 305 16,531 { 16,081 16,067 450 -31 —58

22,781 |. 799 16,364 | 16,026 | 15,978 338 —167 —~55
20,534 |. —2,275 16,216 | 16,014 | 15,977 202§ ~—148 -12
19,456 |... 4-1,075 16,156 | 16, 1057 15,978 99 —60 43
17,767 -1,703 16,102 | 15,974 | 15,928 128 —54 —83
16,889 -857 16,023 | 15,891 15,878 132 -79 —83
15,978 —890 16,078 | 15,946 15,878 132 55 55
1 Includes gold sold to the United States by the International Mone- 4 Includes payment of $344 million as increase in U. S. gold subscrip-

tangv}’ung lmltlgxﬁtgxe right of repurchase, which amounted to $800 million tion to the International Monctary Fund,
on Mar,
2 Includes gold in Exchange Stabilization Fund. Note.—See Table 8 on page 569 for gold held under earmark at
3 For holdings of F, R. Banks only see pp. 490 and 492, F. R, Banks for foreign and international accounts. Gold under ear-
mark is not included in the gold stock of the United States.
See also NOTE to table on gold reserves.
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GOLD RESERVES AND DOLLAR HOLDINGS
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HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL ORGANIZATIONS

(In millions of doYars)
Dec. 31, 1960 Dec. 31, 1961 Mar. 31, 1962 June 30, 1962 Sept. 30, 1962 Dec. 31, 19627
Area and country Gold& | US. |Gold&{ US. |Gold&| US. [Gold& | US. |Gold&| US. |Gold&| US.
short- | Govt. | short- | Govt. | short- | Govt, | short- | Govt, | short- | Govt. | short- | Govt.
term bonds term bonds term bonds term bonds term bonds term bonds
dollars | & notes | dollars | & notes | dollars | & notes | dollars | & notes | dollars | & notes | dollars | & notes ?
Western Europe:
Austria. . ooiieeiiiiiiiann 536 3 558 3 594 . 640 . 744 . 783 .
Belgium,..........0vne... b 1,312 21| 1,574 8| 1,616 8| 1,593 2} 1,511 * | 1,539 i
Denmark......cvnenensnsnnss 85 31 83 30 80 29 83 29 78 30 98 16
Finland......oovveeennnnnn. 87 . 138 2 138 2 133 2 135 2 134 2
France........... veveassaes] 2,160 51 3,110 41 3,360 31 3,664 3| 3,643 31 3,741 3
Germany, Fed. Rep. of......}] 6,447 3} 6,506 3] 6,200 3| 6,28 3| 6,467 3 ,409 3
Greece. . covvevvaonernannnes 139 he 154 . 189 . 206 . 187 . 196 .
Ttaly,.ooovvineinnnennnnn, 3,080 * ! 3,459 * | 3,416 ¢ | 3,429 e 3,533 * 1 3,627 .
Netherlands................] 1,779 4 ,797 31 1,822 21 1,888 2{ 1,857 2| 1,829 1
NOrWaY. ..ovvvivarereeeanas 112 148 135 126 142 93 131 85 142 91 155 87
Portugal..oovoviniiiinnnn, 636 1 542 1 532 1 584 1 610 1 632 1
Spain...... PPN 327 1 469 1 516 1 568 1 588 1 623 1
Sweden........o..... 397 82 586 93 584 92 607 123 639 102 671 93
Switzerland...........o.0 ] 2,863 94 | 3,435 83 | 3,262 83| 3,360 83 [ 3,290 8 | 3,575 83
TULKEY. s eennensenerennenns 152 . 165 * 160 * 163 * 162 . 165 .
United Kingdom2..,.........] 4,467 420 | 4,527 435 | 4,941 383 | 4,864 440 | 4,402 418 | 4,217 370
Other3 . ivviieviineennnnnss 529 44 676 43 728 46 667 46 661 47 53 48
Total,....... veveaeess.] 25,108 838 { 27,914 840 | 28,280 751 | 28,869 820 | 28,649 786 | 28,927 708
Canada........ovveuennenn...b 3,324 446 | 3,704 459 | 3,454 423 | 3,566 253 | 4,169 266 | 4,057 389
Latin American republics:
Argentin@.............. . 419 1 425 1 407 1 310 1 301 1 269 1
Brazil.......... [N vee 481 2 513 1 492 1 511 1 499 1 430 1
Chile...... 180 . 153 . 160 . 176 . 147 * 176 .
Colombi.s.veeiiirerenens 236 1 235 1 228 1 252 1 228 1 204 1
[0 . 78 1 44 e 40 . 38 . 37 . 16 .
Guatemala................. 68 d 70 . 82 . 76 . 58 * 65 .
MeXiCO. v evrrersesonanneane 534 7 607 5 615 6 609 6 528 6 626 4
Panama, Republic of. ....... 123 1 87 1 82 1 87 1 85 1 98 ]
| 4 P 114 . 131 1 137 . 137 . 154 . 152 .
Uruguay. .o.coovsvesncnns 231 1 237 1 255 1 259 1 272 1 281 1
Venezuela...o.vvveiiinenn.s 799 1 819 1 801 1 765 1 780 1 806 1
Other.....oovenn.. RPN 255 |oeiennnn 223 foeunnn.. 270 |oeeennn. 329 {eeinnnn 296 {o.eiune. 272 3
Total.......... [N 3,518 15| 3,544 12 | 3,569 12 | 3,549 12 ] 3,385 121 3,395 13
Asia:
Indig...ooovvevinnnnnn,s 41 325 6 321 6 296 6 293 6 288 6
Indonesia..... 1 119 1 137 1 125 1 76 1 71 1
FAD . .ovaerrnnonans . 161 . 165 . 155 . 157 b 148 .
apan.. 3| 41,976 31 2,152 31 2,210 3| 2,34 3] 2,481 3
Philippines. . 2 212 1 195 1 213 1 198 1 212 .
Thailand . 368 . 410 . 431 . 430 * 437 .
Other 45 1,168 45 1,211 41 1,204 41 1,263 41 1,296 40
Total.vovvvrvnennnnnnns 4,354 92 | 44,329 56 | 4,591 52| 4,634 52 | 4,761 52| 4,933 50
All other:
. 260 . 268 . 281 . 315 . 337 .
. 330 * 415 . 471 . 535 . 538 .
hd 189 * 190 * 193 * 186 hd 188 *
35 634 39 630 42 638 39 662 40 674 39
35 1,413 39 1,503 42 1,583 39 1,698 40 1,737 39
Total foreign countries 5. ...] 37,535 1,426 | 440,904 1,406 | 41,397 1,280 | 42,201 1,176 | 42 662 1,156 | 43,049 1,199
International and regional6.} 6,451 900 5,822 1,432 6,451 1,275 6,617 1,165 7,122 993 7,351 911
Grand totals,,.........] 43,986 | 2,326 | 446,726 | 2,838 | 47,848 | 2,555 | 48,818 | 2,341 { 49,784 | 2,149 | 50,400 | 2,110

1 Excludes nonmarketable U.S. Treasury bonds, foreign currency
series, as follows (in dollar equivalents): issued and payable in Italian
lire (200 million) and in Swiss francs (51 million).

2 Gold reserves are estimated. N

3In addition to other Western European countries includes unpub-
lished gold reserves of certain Western European countries; gold to be
distributed by the Tripartite Commission for the Restitution of Mone-
tary Gold; European Fund; and the Bank for International Settlements
(the figures for the gold reserves of the BIS represent the Bank’s net
gold assets; see note 1 to table on gold reserves).

4 Total short-term dollars include $82 million reported by banks
nitially included as of Dec. 31, 1961, of which $81 million reported for

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

6 International Bank for Reconstruction and Development, Inter-
national Monetary Fund, International Finance Corporation, Inter-
national Development Association, and other international organiza-
tions; Inter-American Development Bank, European Coal and Steel
Community, European Investment Bank, and other Latin American and
European regional organizations except the B.LS. and E.F. (see note 3).

NoTe.—Gold and short-term dollars include reported and estimated
official gold reserves, and official and private short-term dollar holdings
(principally deposits and U. S. Treasury bills and certificates); excludes
nonnegotiable, non-interest-bearing special U.S. notes held by the Inter-
American Development Bank and the International Development
Association. U. S. Govt. bonds and notes are official and private holdings
of U.S. Govt. securities with an original maturity of more than 1 year,

See also NOTE to table on gold reserves.
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1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY

(Amounts outstanding; in millions of dollars)

teIrIrl)-a i Foreign Europe Latin
t Amer-
¢ 4 Granld tlondal b ica All
End of perio total and Ger- : Other Total | Canada Asia

reg- Total Offi- Other | many, (I‘T(’;::efl P (excl. | (excl. (fXCl' Other

ional 1 cial 2 Fed. do ngl reg- reg- . eg-l)

Rep. of ional) 3 | ional) 3 lona

16,159 1,544 | 14,615 8,665 5,950 1,755 873 5,081 7,708 2,019 2,403 2,205 279
419,389 | 43,158 | 16,231 9,154 7,076 1,987 990 5,496 8,473 2,198 2,408 2,780 373
.4 21,272 4,012 | 17,260 f 10,212 7,048 3,476 1,667 3,903 9,046 2,439 2,307 3,115 353
522,522 3,745 1518,777 | 10,935 | 57,842 2,842 2,227 5,249 | 10,318 2,758 2,341 {52,974 386
22,783 | 4,066 | 18,717 | 10,076 | 8,641 | 2,401 | 2,566 | 5,218 | 10,185 | 2,761 2,306 | 3,085 380

23,204 | 4,353 | 18,851 | 10,464 | 8,387 | 2,534 | 2,491 5,356 | 10,381 2,490 | 2,397 3,189 394
23,398 | 4,448 | 18,950 | 10,261 8,689 | 2,518 | 2,469 | 5,378 | 10,365 2,503 2,516 | 3,174 392
23,5271 4,529 | 18,998 | 10,454 1 8,544 | 2,509 | 2,399 | 5,561 | 10,469 | 2,514 2,385 3,194 436
24,064 | 4,507 | 19,557 | 11,201 8,356 | 2,622 | 2,264 | 5,709 | 10,595 2,897 | 2,434 3,212 419
23,614 | 4,831 | 18,783 | 10,710 | 8,073 | 2,543 1,853 5,191 9,587 | 3,120 2,427 | 3,200 449
24,149 5.010 | 19,139 I 11,027 8,112 | 2,592 1,846 | 5,255 | 9,693 3,416 | 2,338 3,233 459
24,5151 4,938 | 19,577 | 11,577 | 8,000 | 2,799 1,802 | 5,424 | 10,025 | 3,480 | 2,329 3,280 463
25,203 5,001 | 20,202 | 11,974 | 8,228 | 2,823 1,853 5,558 | 10,234 | 3,894 | 2,262 | 3,345 467
25,196 | 5,095 | 20,101 | 11,996 | 8,105 2,770 1,893 5,627 { 10,290 3,667 | 2,295 3,365 484
24,999 5,147 | 19,852 | 11,956 | 7,896 | 2,730 1,617 | 5,816 | 10,163 3,349 2,445 3,426 469

1963—Jan.?.......... 24,957 | 5,100 | 19,857 | 11,541 | 8,316 | 2,495 | 1,954 | 5,587 | 10,036 | 3,295 | 2,557 | 3,505 464
Feb.?. . ....... 24,991 ] 5,050 | 19,941 | 11,479 | 8.462 | 2,414 | 2,058 | 5,649 | 10,121 | 3.261 | 2.580 | 3,512 467

1a. Other Europe

Total N Neth-
" A Aus- | Bel- | Den- | Fin- Nor- | Por- s | Swe- Reg-
End of period re é;gglail)?* tria | gium | mark | land France | Greece | Italy lai:is way | tugal Spain | "o lze;& Other3 ional6
5,081 | 411 115 | 169 69 532 126 | 1,121 339 130 | 163 36 | 303 852 715
5,496 | 331 138 | 137 71 655 186 | 1,370 | 485 | 95 | 138 86 | 213 969 622
3,903 | 243 142 54 46 519 63 877 | 328 | 82 84 | 149 | 227 678 411
5,249 | 255 | 326 52 91 989 67 | 1,234 | 216 | 105 99 | 153 | 406 875 381

5,356 | 250 | 319 49 77 | 1,189 98 1,187 | 241 | 112 86 | 165 | 403 818 362

1b. Latin America

Neth., Pan-
o |a Co- o | B g Mex. | filies | ama Uru- | Vi R
. incl. rgen-| . . min- uate- ex- | tilles i TU- ene- eg-
End of period reg- tina Brazil| Chile I%gg- Cuba ican vgggr mala | ico and IE%-_ Peru guay | zucla Other ional
jonal) 1 Rep. Suri- l'f e of
nam
2,403 150 138 100 169 | 286 40 26 42 | 418 79 146 77 82 | 494 156 |........
2,408 337 151 185 | 217 164 37 28 371 442 88 129 82 62 | 277 172 ...,
2,422 315 194 | 135 158 71 37 24 44 | 397 72 123 72 51 398 | 210 115
2,398 235 228 105 147 43 23 22 46 | 495 89 87 84 57| 418} 262 57
2,360 | 217 | 241 95 139 40 28 29 54 | 474 88 83 80 80 | 381 277 54
2,457 | 243 | 207 114 137 39 34 28 58 506 92 82 90 75 | 400 292 60
2,576 | 221 255 110 140 38 42 29 57 | 517 97 90 92 75 | 447 306 60
2,4 209 | 236 110 142 37 43 34 55| 491 90 91 90 721 379 306 55
2,496 | 208 | 225 131 159 37 48 35 52| 503 87 87 90 79 364 | 329 62
2,492 1 231 201 113 149 37 43 36 42 | 474 96 87 96 731 4361 313 65
2,420 | 210 198 106 143 36 42 33 37 | 454 93 87 104 87 394 1 314 82
2,413 230 | 213 104 | 145 36 40 31 34 | 431 94 85 107 92 | 379 308 84
2,388 187 180 112 152 | 715 35 25 33| 437 92 84 103 9 | 417 | 300 126
, 205 176 101 136 15 44 21 33 | 492 95 87 103 85| 407§ 295 125
2,621 208 | 204 133 148 15 42 22 41 531 97 98 105 101 405 | 295 176
2,732 1 210 188 129 183 15 35 35 47 | 558 97 96 105 90 | 455 314 175
2,748 234 173 116 177 14 39 45 61 589 95 102 103 95 | 413 324 168

For notes see following page.
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1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY—Centinued
(Amounts outstanding; in millions of dollars)
1c. Asia and All Other

Asia All other
Ko-
End of period H Ind Re. | P | Toic | Thai A o South| U.A.R
ong - | Indo- e- | : ai- ai- us- * | Soutl 8 .
Total Kong India nesia Iran | Israel | Japan plub_ plir;-es wan | land Other | Total tralia Rgfp. ‘Africa| (Eaypt) Other
ic
of the
1958........ veen) 2,205 62 77| 108 | 43 56 935| 145 | 176 99 133 371 | 2719 ) 79 30 30 16 | 125
1959, .0vvenen ...] 2,780 60 | 114 | 139 | 47 87 | 1,285| 148 | 172 94 | 141} 494 | 373 | 110 31 49 20 | 162
1960....c00vennn. ,11 57 541 178 | 22 75| 1,887) 152 | 203 84 | 186| 217 | 353 | 88 32 29 221182
1961........ e 52,974 56 78 76 | 31 63 |51,672) 199 | 185 92 | 264} 258 | 386 | 98 34 32 15 | 207
1962—Feb........| 3,085 57 74| 100 | 35 87 | 1,723] 187 | 171 103 | 293 ( 255 380} 95 28 36 14 1 207
Mar. 58 74 94 | 36 71 | 1,848| 183 | 165 921 306 | 262 | 394 | 101 27 36 16 | 214
Apr.. 58 70 88| 23 78 | 1,812} 181 | 173 90 | 314 | 287} 392 | 96 27 43 17 | 209
May 62 54 80 18 76 | 1,855 174 | 184 85 323 283 436 97 40 42 25 | 232
June., 56 49 82 26 76 | 1,906| 164 | 179 85 327 262 419 | 104 37 39 19 | 220
July 60 39 79 32 76 | 1,903| 160 [ 169 86 327 269 449 | 122 37 36 22 | 232
Aug..... 60 39 83| 37 89 | 1,942| 155 | 169 82| 327 | 250 | 459 | 126 41 45 13 | 234
Sept. 57 46 33| 28 81 [ 2,040| 153 | 161 80 | 326 | 275 | 463 | 131 35 47 12 | 238
Oct.... 63 49 39| 27 74 | 2,104| 147 | 163 78 | 3261 275 | 467 | 155 31 42 13 | 226
Nov. 62 51 261 22 81 | 2,111] 142 | 171 76 | 324 | 299 | 483 | 158 38 43 17 | 227
Dec...... .. 65 41 28 19 81 | 2,177| 136 | 174 75 | 333 297 | 469 | 147 35 39 14 | 234
1963—Jan.”......] 3,505 62 46 30| 37 87 | 2,190{ 129 | 174 791 348 | 323 { 464 | 142 36 40 13 | 233
Feb.?......| 3,512 61 45 30| 22 93 | 2,179] 120 | 181 81 361 | 339 | 467 | 137 36 41 16 | 237
1d. Supplementary Data8 (end of year)
Area or country 1959 | 1960 | 1961 | 1962 Area or country 1959 | 1960 | 1961 [ 1962
Other Enrope: Other Asia (Cont.):
Bulgarid....oooveiiniiinineiinnienn, R I S5 1.2] 1.6 Cambodia......ovevvvevinnneieiniecase] 19.7 | 10.9 ] 15.3 | 12.6
Czechoslovakia ®...oeevivininninanenn, 11 1.0 91 11 Ceylon, .. ovvvieeriineernsssessnsennssen 344) 6.9 65| 4.9
Hungary............ veveraerieeeeneed] 1.3] 1.0 1.0 1.1 China Maijnland ?..... ceevaisenns..] 35.8 | 34.8 ] 34.6 | 35.7
Teeland, . .ooiviviiiininininnnnnne, 271 5.1 3.1 567 Iraqeeeeceeecnseenerenenecennsennse.n f 63.1]13.8( 20,2 | na,
Ireland, Republicof............... 5.4 27| 3.2 29| Jordan.......coieiiienneniiinnes .| 25| 1.8] 1.6 1.2
Luxembourg. covsreerreonennns 7.2 (12,6 [ 16,1 { 10.8 | Kuwait...vueverireeerinenennns Jq 9.4| 9.6} 27.1; 33.0
MONaco. coevvrvrensenns 5.3 4.1 3.4 1.7} Laos....ecvennannn . J21.0| 5.0| 4.6 | na.
Poland %............ 4.0 6.1 | 7.2 89 Lebanon.........c.euvs. . . 38.0 36.2 | 52.3 | 65.9
Rumania %, ..vceiinniennnicnnenns 91 1.1 1.5] 1.7 | Malaya..,..ooevveninnnnn . J 1.4] 6.3 4.4 12,6
Soviet Zone of Germany........ . 1.5 1.3 1.3 1.6 ] Pakistan.......oveeeeiiereinonennncanns 23.5]10.6 | 10.1 | 15.9
Turkey %....... B N ...} 30,7 118,41259|25.2 Ryukyu Islands (mcl Okmawa) o] 1481 14,2 14.6 | n.a.
U.S.S.R.9,.,. Ceeeeeeieees veed] 2.6 12,1 48 2.6 Saud1Arabla................. ceveen 111,61 18,41 24.9 | 28.4
Yugoslavia ., ...vveiviininiinn, 6.2 10.0 11.6 | 10.5 SiNgapore......covveeecicneecariaseanf 3.5 1.9 3.2 5.8
Syna ereereiaeeaaans . 50| 4.2 2.6 4.9
Other Latin America: Viet-Nam. .. covuvaiininrnainnnannesns ..]68.3]|14.6] 7.9]10.1
Bahamas .. c.vviuviiinreinneiiinienes (10) | 47.2 | 77.5 | 81.7
Bermuda....... 14.3 § 21.7 | 33.5 | 41.1 |Al other:
Bolivia 9.... 24.4 | 23,1 (26,2 23.2 Algeria............ [N .6 .4 .5 1.6
British West Indies 11, 32,6 | 11.3 | 14,0 i 9.0 | Ethiopia incl. Emrea.......... 18,71 9.3 | 11.1117.0
COStA RiCA. ¢ vvvennneeannnens 18.9 | 19.8 | 13.3 | 16.5 E:TT: FARN PN 4 O 11| 44
Ecuador.......... feveresaaaaas 21.7 |1 27.3 } 23.6 | 36.3 | Liberia...... 20.3 | 16.8 | 21.9 | 17.6
French West Indies and French Guiana. . .5 4 .5 1.0 Libya...iveeierocesnsen 1761 56| 54| 5.5
Haiti,........ Ceeatierereerrieibraans 10.5 | 10.7 9.9 | 10.5 Morocco (incl. Tang1er) ....... 57.8 | 64.3 | 93.0 | 67.9
Honduras....... 12.8} 15.0 | 14.8 | 13.8 Mozambique...oovevieaennnn, 2.0 2.2 1.6 2.5
Jamaica..... (10) g“’) 1.8 | na, | NewZealand..,.....covoveu.. 6.8(35.1| 4.0{ 4.7
Nicaragua... 12,51 11.9 | 17.3 | 14.8 Nigeria......... PR 8 (21,8 na,
Paraguay.....oe.oeene 6.7 4.6 4.9 5.7 Rhodesia and Nyasaland "Federation of. . . .3 3.9 6.5 6.8
Tnmdad andTobago... 19 19 10) 3.1 Somali RepubliC...cveveeerrraeacannanas .8 3.5 1.7 .6
Sudam..ieiieiiiiieieiiiiieiiiiiiieins 1.6} 1.9| 2.0| 2.4
Other Asia: Tunisia,..ouneeeeennnn resreieaaneas ...] 8.4% 2.8 1.2 | na.
Afghanistan.......... P PN ..411.0| 9.8 3.6 5.3
BUIMMA..eteiieereeennionececneesese.] 4.3 91 4.5 2.5
1International Bank for Reconstruction and Development, Inter- 8 Except where noted, data based on reports by banks in the Second

national Monetary Fund, International Finance Corporation, Interna-
tional Development Association, and other international organizations;
Inter-American Development Bank, European Coal and Steel Com-
munity, European Investment Bank and other Latin American and
European regional organizations, except Bank for International Settle-
ments and European Fund which are included under “Other Europe™.

2 Foreign central banks and foreign central governments and their
agencies, and Bank for International Settlements and European Fund.

3 Includes Bank for International Settlements and European Fund.

4 Includes $1,021 million representing increase in U. S. dollar sub-
scription to the IMF paid in June 1959,

5 Includes $82 million reported by banks initially included as of Dec.
31, 1961, of which $81 million reported for Japan.

6 Not shown separately until July 1962.

7 Decline from Sept. reflects reclassification of deposits for changes
n domicile over the past few years from Cuba to other countries.

(N Y) F. R. District and are a partial breakdown of the amounts shown
in the “other” categories in Tables la-Ic.

9 Based on reports by banks in all F, R. districts.

10 Included with British West Indies.

11 Includes Bahamas, Jamaica, and Trinidad and Tobago as indicated
by note 10.

Note.—Short-term liabilities are principally deposits (demand and
time) and U, S. Govt. securities maturing in not more than 1 year from
their date of issue; the latter, however, exclude nonnegotiable, non-
interest-bearing special U. S. notes held by the International Develop-
ment Association and the Inter-American Development Bank. For
back figures and further description of the data in this and the following
tables on international capital transactions of the United States, see
;Intem ational Finance” Section 15, Supplement to Banking and Monetary

tatistics.
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2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE
(In millions of dollars)

Payable in dollars
To banks and official institutions To all other foreigners
. Payable
End :gge;?&tf; area Total in foreign
U. S. U- s. currencies
Total Deposits gﬁf:ﬁg Other 2 Total Deposits {ﬁ??ﬁ Other 2
certificates? certificates
Total amounts outstanding
13,669 6,772 5,823 1,075 2,430 1,951 306 174 59
16,913 6,341 9,245 1,328 2,398 1,833 295 270 77
18,929 7,568 9,960 1,401 2,230 1,849 148 233 113
19,934 8,633 9,751 1,550 2,356 1,976 149 231 150
20,014 8,696 9,751 1,567 2,358 1,977 149 232 150
20,199 9,182 9,500 1,517 2,432 1,975 166 291 152
20,564 8,820 10,218 1,526 2,456 2,006 156 294 184
20,740 9,146 10,011 1,583 2,477 2 140 297 181
20,864 8,843 10,409 1,612 2,496 2,052 100 344 167
21,211 8,687 10,973 1,551 2,676 2,209 107 360 177
20,881 8,367 11,020 1,494 2,553 2,087 112 354 180
21,362 8,280 11,645 1,437 2,541 2,065 109 367 246
21,730 8,197 12,082 1,451 2,531 2,057 100 374 254
22,400 8,486 12,463 1,451 2,521 2,050 108 363 282
22,425 8,437 12,465 1,523 2,559 , 130 380 212
22,288 8,525 12,226 1,537 2,568 2,091 116 361 143
1963—Jan.?............... 24,957 22,204 8,856 11,760 1,588 2,566 2,071 123 372 187
Feb?,........... ... 24,991 22,175 8,954 11,599 1,622 2,656 2,102 144 410 160
Area and country detail, Dec. 31, 1962
EBurope:
Austria 329 327 247 75 5 2 2 O *
Belgium 174 144 87 50 7 30 28 * 2 *
Denmark 67 60 31 27 1 8 7 * * *
Finland 73 70 46 18 6 3 K T O *
France 1,154 1,102 233 776 93 50 44 4 2 2
Germany, Fed. Rep. of.... 2,730 2,691 290 2,064 338 33 28 1 4 5
Greece 1 103 73 10 16 16 fooooii i *
Italy.......... 1,384 1,354 271 950 133 29 27 2 * *
Netherlands. . . 24 207 100 96 11 38 28 1 10 3
Norway. 125 96 64 9 23 29 27 1 * *
Portugal................. 161 115 | 55 N N 4 45 45 * [ PO
Spain.....cociveiiiinnn 177 144 126 16 3 33 31 * 2 *
Sweden................. 490 474 124 339 11 17 16 1 * *
Switzerland.............. 908 750 326 243 181 100 70 12 18 57
Turkey...coeveenn s 25 24 b2 RN * 2 2 RN o N
United Kingdom......... 1,617 1,118 855 225 38 449 151 51 247 St
Yugoslavia...oo.oovunnnn 11 10 L J AN 2 1 ) N N S
Other................. 371 360 59 209 92 11 10 * 1 *
Regional................ 34 34 28 ...l [ P PO P
Total.eovvivvnnnn.. 10,197 9,181 3,102 5,115 964 896 535 73 288 120
3,349 3,104 1,580 1,511 12 236 195 29 12 9
208 100 83 16 1 108 103 * 5 *
23 6 6 ...l * 18 17 * * >
204 115 104 * 11 89 88 * 1 *
133 50 49 oo 1 83 82 . 1 *
Colombia. . . 148 61 58 2 2 87 85 * 2 *
Cuba.......coonns e 1S 2 | S I * 13 13 * * ol
Dominican Republic...... 42 24 22 oo 2 18 18 *
El Salvador.............. 22 7 6 * 1 15 14 [ 1
Guatemala. . 41 26 17 [ 3 15 15 * *
MexiCO.uvsivrrvenensenns 531 334 211 38 84 197 193 1 3
Neth. Antilles and Suri-

4 1 97 44 25 14 5 53 31 4 19 *
Panama, Rep. of ......... 98 21 20 | 1 77 66 1 10 ... ......
Peru.......... veren 105 44 4 | * 61 60 * 1 *
Uruguay ., coeeeeearanens. 101 47 41 [ 7 54 48 1 4 *
Venezuela....... e 405 172 172 ..o, * 233 231 * 1 *
Other....... .. 270 148 130 4 14 117 103 5 9 4
Regional......oovvevennn 176 176 24 18 S O IS S A

Total.....covvvnnnnn 2,621 1,377 1,013 98 266 1,238 1,169 13 56 6

For notes see end of table.
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2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE—Continued

(In millions of dollars)
Payable in dollars
Ares and To banks and official institutions To all other foreigners Payable
country Total in foreign
U.S. uU.s. currencies
Total | Deposits Iﬁ?m Other 2 Total | Deposits 'll)‘fﬁ’asauﬁ Other 2
certificates certificates
Area and country detail, Dec. 31, 1962—Cont.
Asia:
Hong Kong........ Cevaen 65 35 28 Jeeieiiinnn 7 30 29
India..o.uveninunens 41 34 24 4 6 6 6
Indonesia..ooveviienennn. 28 26 15 12 * 2 2
Iran...ceeoeennnn. 19 11 |5 S PR * 7 7
Israel...ovvvnnnnn 81 75 52 7 16 7 5
Japan..... rerecenannn . 2,177 2,155 1,245 737 172 22 21 * 1 *
Korea, Rep. of.....vuuun. 136 135 132 |.......... 3 1 | S S AP Y R
Philippines. ..... 174 150 140 1 10 24 24 * * *
Taiwan...ooveernerenns 75 67 58 . 8 8 8 L P N
Thailand. ...... 333 330 91 232 7 3 I P ol
Other............ PN 296 249 191 25 34 46 45 . 1 -
Total......ovvennn .. 3,426 3,267 1,988 1,018 262 157 153 1 4 2
All other:
Australia...........ouves 147 140 49 81 11 4 4 f R DO 3
Congo, Rep. of the....... 35 34 34 ... * 2 2 PN L
South Africa........evvn. 39 37 36 . * 2 2 * o 1
U.AR. (Egypt)..ovonnn 14 13 10 2 1 1 ) S PN * *
Other.....ouvvnn. PP 234 198 149 35 14 33 32 Joeeiiie 1 3
Total...oovuvevnannn 469 422 278 118 26 41 39 * 1 7
Total foreign countries{ 20,062 17,351 7,961 7,860 1,530 2,568 2,090 116 361 143
International.......oeveenn. 4,937 4,937 564 44,366 7 * * o * ol
Grand total..........] 24,999 22,288 8,525 412,226 1,537 2,568 2,091 116 361 143

1 Includes nonnegotiable, non-interest-bearing special U. S. notes held
by the International Monetary Fund, which amounted to $2,980 million
on Feb. 28, 1963; excludes such notes held by the International Develop-
ment Association and the Inter-American Development Bank, which
amounted to $276 million on Feb. 28.

2 Principally bankers’ acceptances and commercial paper.

3 These figures reflect the inclusion of data for banks initially included
as of Dec. 31, 1961.

4 Includes $3,012 million of nonnegotiabie, non-interest-bearing special
U. S. notes held by the International Monetary Fund.

3. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY
(Amounts outstanding; in millions of dollars)

Europe
Latin
End of period Total Ger- Swit- | United (;‘:‘;: Amer- | Asia o‘tAhlir
France “i‘;’gé)." Italy | zer- | King- | Other | Total ica
Rep. of land dom
102 77 36 42 124 315 696 243 | 1,099 435 69
57 54 30 38 121 234 534 272 | 1,175 586 56
32 82 34 60 245 264 n7 421 11,356 | 1,052 69
42 165 35 105 181 239 767 539 11,522 |11,891 85
44 155 39 n 160 214 683 498 | 1,472 | 2,045 90
52 144 37 76 159 222 690 542 | 1,513 1 2,131 94
47 161 41 68 142 208 667 519 | 1,538 | 2,132 101
55 139 37 68 159 228 686 457 [ 1,583 | 2,112 103
55 129 36 68 151 254 693 436 | 1,546 | 2,087 116
51 137 43 67 161 244 703 451 1 1,540 | 2,058 124
42 139 39 69 166 254 709 430 § 1,522 | 2,044 127
43 135 41 68 163 276 726 443 1 1,521 | 1,981 138
47 143 45 5 201 252 763 547 | 1,524 | 1,983 135
4,864 62 139 43 64 211 222 741 489 | 1,563 | 1,939 132
5,099 68 186 53 75 224 271 877 446 | 1,618 § 2,012 146
4,904 56 134 51 72 206 256 775 449 [ 1,584 | 1,965 131
4,987 56 149 68 67 178 266 784 473 | 1,616 | 1,974 140

1 Includes $58 million reported by banks initially included as of Dec.
31, 1961, of which $52 million reported for Japan.

NoTe.—Short-term claims are principally the following items payable
on demand or with a contractual maturity of not more than 1 year: loans
made to and acceptances made for foreigners; drafts drawn against

foreigners where collection is being made by banks and bankers for
their own account or for account of their customers in the United States;
and foreign currency balances held abroad by banks and bankers and
their customers in the United States. Excludes convertible currencies
held by U. S. monetary authorities.

See also NotE to Table 1.
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3. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY—Continwed
(Amounts outstanding; in millions of dollars)

3a. Other Europe

End of period Total | Aus- | Bel- | Den- | Fin- {5 o N;t_h- Nor- | Por- | o .. | Swe- | Tur- | Yugo- | qyp

peni tria | gium | mark | land loads | ®ay | tugal [ SPAR } den | key | slavia er
1958, ccicncccrscscecsansss] 315 7 65 14 6 7 56 22 2 30 24 72 1 9
1959, ccueiiinnneiennenene] 234 4 56 18 8 5 38 7 2 8 19 47 3 18
1960, 000 vveereecnreanceess] 264 2 65 13 9 6 33 17 4 8 28 49 11 19
1961....ccvvvvnnnnveenas f 239 s 20 11 23 6 54 27 5 11 35 16 9 17
1962—Feb.....cocvvevenes.f 214 5 19 9 23 4 61 22 3 17 18 7 7 19
Mar..ioeiieeanena ] 222 4 17 8 24 4 66 20 5 15 18 11 4 26
ApPrcoivevesrsasessf] 208 5 15 7 24 4 58 21 5 13 17 13 5 21
MaY.coooisenaonnass]| 228 6 18 9 26 4 62 23 5 16 19 13 5 22
June....oovvaiil ] 254 5 18 11 27 5 59 24 7 12 20 37 6 23
July.ooeeenrenena. ] 244 7 19 1 28 s 57 26 8 12 16 27 6 22
AUB.ovieerneianaa] 254 6 19 11 28 s 55 27 9 18 17 31 6 22
Septiieerenrsennens.f 276 7 15 12 28 5 60 28 11 16 41 6 25
Octicenininieeenea ] 252 7 16 10 31 6 49 27 8 15 24 6 29
NOV..covvreecennns ] 222 7 21 10 32 7 24 28 9 23 18 12 5 26
DeCvvininnnnnnn ..l 271 7 31 14 30 6 27 35 9 19 18 42 6 27
1963—Jan.?. . ..ovivininnns 256 7 19 9 35 6 26 34 9 20 16 42 6 27
Feb.? . viviuninennan 266 8 28 13 39 6 36 35 11 23 19 18 6 24

3b. Latin America
Neth.,
Argen-| B Co- o | B {Guate:| Mex. | diie ama, Uru- | v
. gen- 0= . N min- U ex- es » - ene-
Ead of period Total tina | livia Brazil | Chile lgg— Cuba ican vSaa:ll;r mala | ico and l‘{l%- Peru guay | zucla Other
Rep. Suri- ic of
nam
1958.c00cinnnesnens.] 1,009 40 3 11 52 51 166 19 10 12 | 293 6 23 31 52 {142 53
1959, 0c0venneeee...] 1,175 60 3 117 59 68 115 29 15 10 1 4 18 36 47 247 57
1960..0.cvevaaeeaes.] 1,356] 121 4 3 80 26 16 14 343 8 23 57 234
1961, .. cvevennnnns ..] 1,522] 192 6 186 127 125 19 13 17 20 | 425 13 32 74 55 144 74
1962—~Feb...........] 1,472} 184 6 130 125 160 19 11 17 19 396 6 41 70 62 156 70
M . 5 137 120 160 18 10 15 18 433 9 41 71 60 141 70
5 161 121 156 18 12 16 18 434 9 52 74 61 132 66
5 173 139 163 17 14 10 17 428 9 59 80 61 131 73
6 2 154 143 17 15 11 13 409 7 41 81 68 122 70
6 199 164 147 18 15 12 14 393 7 37 83 63 125 80
8 191 158 138 17 15 11 14 397 10 36 86 80 122 75
4 196 161 137 17 14 10 16 369 11 36 86 89 115 77
4 188 174 151 17 13 12 17 376 10 32 87 99 94 81
5 180 174 138 17 19 12 18 7 32 84 107 104 84
6 171 188 131 17 25 16 19 418 9 30 85 122 102 98
1963—Jan.?.......... 1,584] 156 4 187 170 129 17 24 18 20 427 10 33 89 114 100 86
Febr......... 1,616] 160 4 175 162 149 17 25 21 20 434 10 38 84 123 104 90
3c. Asia and All Other
Asia All other
Ead of period C
Hong : Phil- | Tai- | Thai- Aus- | <0089 | gouth | U.AR.

Total Kong India | Iran | Israel| Japan ippines| wan | land Other | Total tralia ()I}Ctge Africa | (Eaypt) Other
1958, . 00eeveennss 435 6 4 27 23 179 67 6 13 111 69 13 4 21 3 29
. 10 6 29 14 324 24 9 15 155 56 18 3 12 2 21
9 9 33 24 806 19 7 121 69 28 3 11 3 24
9 8 31 36 |11,528 | 114 10 34 121 85 29 6 10 13 27
1962—Feb........ 2,045 9 10 28 37 1,685 | 118 11 33 114 90 31 3 11 13 32
Mar.......} 2,131 10 11 28 41 1,777 | 114 9 33 108 94 32 3 11 16 32
Apr.... 2,132 12 13 30 39 1,773 | 108 9 33 115 101 33 4 11 21 32
May... 2,112 11 12 32 43 1,761 | 107 7 30 109 103 33 4 11 22 33
June... 1 2,087 11 14 24 39 1,757 91 7 30 114 116 35 4 11 24 42
July... 2,058 11 14 24 38 1,764 76 6 30 95 124 34 2 12 26 50
Aug. 2,044 11 14 25 37 1,766 69 6 33 83 127 40 4 12 23 48
Sept.. . 1,981 13 18 23 36 1,710 69 8 30 74 138 46 4 12 25 51
Oct., 1,983 13 18 21 37 1,709 70 9 32 74 135 45 2 1 23 54
Nov. 1,939 13 18 23 34 1,660 77 8 33 73 132 2 12 25 49
Dec. 2,012 13 20 25 37 1,733 70 9 41 64 146 41 2 10 26 67
1963—Jan.».. 1,965 14 17 23 35 1,690 75 11 43 57 131 38 2 9 21 61
Feb.7,, 1,974 14 20 21 36 1,677 80 13 43 70 140 39 1 12 21 67

For notes soe proceding page.
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4. CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE

(In millions of dollars)

Short-term
Payable in dollars Payable in foreign currencies
. Long-
End of period, or area
and country ‘teggl_l. Fotal Loans to-— Coll.
a o e Deposits
tions LA
Total Bax;!li(s.a{ld out Other Total . with Other
official . oreigners
institu- Others standing
tions
Total amounts outstanding
1,362 2,542 2,344 840 428 421 656 198 181 16
1,545 2,623 2,406 848 460 516 582 217 203 15
1,698 3,614 3,135 815 482 605 1,233 480 242 238
2,034 4,746 4,160 1,028 618 694 1,821 586 385 200
2,034 4,804 4,217 1,058 622 700 1,857 586 386 200
2,096 4,788 4,344 1,111 627 721 1,886 443 289 154
2,153 4,970 4,497 1,237 648 736 1,877 473 307 166
2,100 4,957 4,496 1,261 683 730 1,822 462 278 184
2,094 4,941 4,429 1,327 574 17 1,811 513 296 217
2,189 4,878 4,397 1,338 543 703 1,813 481 316 165
2,209 4,876 4,386 1,304 559 701 1,822 490 311 179
2,200 4,832 4,369 1,274 604 698 1,793 463 304 159
2,184 4,809 4,317 1,277 592 690 1,759 493 312 181
2,131 4,952 4,327 1,243 631 706 1,747 625 419 207
2,144 4,864 4,292 1,195 643 718 1,736 572 364 208
2,151 5,099 4,555 1,312 651 739 1,853 544 371 173
2,139 4,904 4,370 1,167 660 691 1,852 534 375 159
2,110 4,987 4,443 1,119 676 745 1,903 544 373 171
Area and country detail, Dec. 31, 1962
65 7 7 4 * 2 1 * ol
12 31 25 9 1 12 2 6 6 *
10 14 12 2 2 2 6 2 b
13 30 30 2 1 2 26 * ol
24 68 60 16 7 16 21 9 9 *
.. 80 186 175 94 28 23 30 11 7 3
Greece....ooiveninienn 13 * * 6 ool * L PR
Italy........... 32 53 50 4 10 15 21 3 3 *
Netherlands 1 27 23 5 I 16 i 4 4 *
Norway. .. 202 35 34 5 2 2 25 1 1
Portugal.......... .. 27 9 9 3 * 2 4 * *
Spain............ .. 10 19 19 4 9 3 3 1 1
Sweden.........ovnnunns 39 18 14 1 * 6 7 4 4
Switzerland.............. 18 75 39 10 I 8 9 37 29
Turkey....ovvvvviiinnan, * 42 42 38 1 [ P * *
United Kingdom......... 25 224 66 27 8 13 18 157 122 36
Yugoslavia. ............. 1 6 6 K N AN * 2 * . P
Other.........covvviinns 6 27 27 2 11 4 11 1 * *
Total. . e 578 877 642 229 92 136 185 235 187 47
Canada......... o 304 446 267 16 165 8 78 179 72 107
Latin America:
Argentina............... 62 181 156 35 24 32 65 25 25 *
Bolivia........co.ovvinn. * 6 * * 4 | IO (P PO
Brazil........covivininn 253 171 134 43 53 23 15 38 37 *
Chile...........oount. 19 188 188 41 26 28 93 * * *
Colombia............... 64 131 131 16 49 25 42 * * *
Cuba...ccovuiuiiuninnn 1 17 17 feevevennnn 1 16 d * » *
Dominican Republic. ..... * 25 25 4 * 11 | PO Pl N
El Salvador.. ... * 16 16 * 1 6 8 * *
Guatemala. 9 19 19 3 { 7 8 * *
MeEXICO. cvvvnnnvninnnns 195 418 411 150 101 36 124 7 6
Netherlands Antilles and
Surinam............... 8 9 9 * 4 4 * * o T
Panama, Rep. of......... 21 30 30 11 7 6 6 * . *
Peru..oeveivreeennnnnns 13 85 85 7 12 30 36 * * *
Uruguay. . .oooeveeeeann. 2 122 122 12 5 7 99 * O P
Venezuela..........o.uns 167 102 100 17 10 56 17 2 1 1
Other.......oovivivennn. 72 98 98 20 20 34 24 * * *
Total......oooovvunn 886 1,618 1,545 360 313 325 547 74 66 8

For notes see end of table,
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4. CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE—Costinued

(In millions of dollars)

Short-term
Payable in dollars Payable in foreign currencies
Long-
Area and ten:l; Loans to—
country tot.
Total thl);l::- Deposits
Total Bar{flgs.a?d out- Other Total . with Other
officia f oreigners
instita- Others standing
tions
Area and country detail, Dec. 31, 1962—Cont.
Asia:
Hong Kong 13 13 5 4 4 1 * * e
India 20 20 6 * 8 5 - * *
Indonesia * * o L PR . b S
ran... 25 23 S t 18 2 * o
Israel 37 37 5 2 4 b O U
Japan................ ... 74 1,733 1,690 560 32 153 945 43 43 *
Korea, Rep. of. * 5 o 4 ) O PN P
Philippines. ... 70 70 70 52 7 S 6 * N
Taiwan........ 1 9 9 3 * 2 4 e
Thailand. ... .. 4 41 41 13 1 5 23 oo
Other........ooovvvvnnn. 18 57 57 25 3 2t 8 » * *
Total.......ovvennn. 222 2,012 1,968 673 50 224 1,020 43 43 *
All other:
Australia................ 44 41 30 2 4 14 10 11 1 10
Congo, Rep. of the....... 35 2 2 * o 2 O O
South Africa............. 24 10 10 * * 9 * * * *
U.AR. (Egypt).oovoonnnn 2 26 25 | T N 1 10 . * *
Other.........ccoivnnnn 56 67 66 16 27 20 3 1 * i
Total....ovvnnnnnn. 161 146 133 33 3t 46 23 13 2 i1
Total foreign countries. 2,151 5,099 4,555 1,312 651 739 1,853 544 37 173
1 Mainly loans with an original maturity of more than 1 year. 2 These figures reflect the inclusion of data for banks initially included
as of Dec. 31, 1961.
5. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE
(In millions of dollars)
U. S. Govt. bonds & notes? U's‘sa'cﬁg{g;;ate Foreign bonds Foreign stocks
4 Net puracl:hases
Periot or sales
Net pur- Net pur- Net pur-
Pur- | Sales Pur- | sates |chases or] 9% | Sales |chases o] FU~ | Sales |chases or
chases ) chases sales chases sales chases sales
Total Intl. andj Foreign
regional jcountries!
528 689 165 524 | 2,593 | 2,158 435 946 | 1,458 —512 566 804 —-238
1,603 127 225 -98 | 2,419 | 2,167 252 883 | 1,445 —562 509 592 —83
1,231 512 532 —~20 | 3,384 | 3,161 223 802 | 1,262 -4 596 -370
2,508 —728 ~521 —207 | 2,568 | 2,509 1,093 , —933 702 802 —100
269 —125 —64 —61 7266 208 58 106 160 —~53 51 788 r—37
272 —129 —83 —-46 268 234 34 95 145 -50 58 9 —-32
141 —37 —-13 —24 233 211 22 79 114 —35 57 768 -10
299 —156 —93 —63 286 260 26 125 301 -176 79 79 |.....
136 —~21 -5 -16 5 309 —~64 56 136 —~80 70 108 —38
119 26 -7 33 168 200 -32 64 8! -24 438 37 11
347 —211 —198 -13 160 156 50 765 r—15 48 r64 r—16
334 - 32 —40 125 140 ~15 100 -57 39 4
110 -34 14 —438 155 160 -5 251 408 —158 58 40 18
319 —67 —-74 7 210 198 12 70 201 ~131 69 48 22
105 62 -23 85 196 212 —~16 60 216 ~157 61 61 |........
90 127 21 106 213 202 1" 53 284 —231 58 59 -1
176 —53 -7 —47 183 190 -1 61 214 —153 50 60 -10
1 Excludes nonmarketable U. S. Treasury bonds and notes held by Note.—Statistics include transactions of international organizations.
official institutions of foreign countries; see Table 9. See also NoTE to Table 1,

2 Includes small amounts of State and local govt. securities.
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6. NET PURCHASES OR SALES BY FOREIGNERS OF U. S. CORPORATE SECURITIES,
BY TYPE OF SECURITY AND BY COUNTRY

(In millions of dollars)

Type of security Country or arca
Period Totalt
Neth- Swit- | United Latin
Stocks | Bonds | Belgium | France er- 2¢e1- King- | Other | Total | Canada| Amer- All
lands land dom |} Europe | Europe ica other 1
1959, . 00vvninnnns .. 435 363 73 5 40 31 254 15 35 379 -30 40 46
1960, 00vivnninnnnnn 252 202 50 5 38 1 171 —43 66 234 -—45 36 28
1961, 0vevennnnnns . 223 323 -99 4 21 20 166 -17 38 232 ~112 44 58
1962, ¢ cvvvennirinnen 60 111 ~51 —4 4 6 129 -~33 21 124 —43 -21 .
1962—Feb....ovuvus. 758 64 -6 1 5 -1 34 -2 r29 765 -9 -1 3
-\ SO .. 34 20 14 -1 2 1 16 -1 -1 16 17 -1 3
Apr...voeennen 22 21 1 . e . 18 15 . 34 ~6 -8
May.......... 26 28 -2 1 2 4 21 13 2 43 1 -10 -8
June..........] —64 —65 1 -2 -2 2 -6 -29 1 -36 -14 -4 -9
July..oovvvoi ] —32 -—18 ~13 . 1 -1 -~28 -1 -23 -13 * 4
Aug....oviennn 4 4 . b -2 -2 13 —13 2 -2 1 -2 8
Ceeeen —-15 -9 -6 . -1 . . -5 -3 ~10 —4 1 -1
- -4 -2 * * . —15 9 -2 -7 2 b .
12 21 -8 -1 -1 -1 8 -1 2 6 . -3 10
-16 —4 —12 -1 ~3 6 —-10 -3 -4 -15 2 -6 2
1963—~Jan.?.. 11 3 8 -1 -1 -2 ~2 4 6 4 * | 7
Feb.?r. -7 -9 2 -1 -1 -1 -10 3 10 -2 -7 * 1
1 Includes transactions of international organizations. Nore.—Statistics include small amounts of State and local govt.
securities.
7. NET PURCHASES OR SALES BY FOREIGNERS 8. DEPOSITS, U. S. GOVT. SECURITIES, AND GOLD HELD AT
OF LONG-TERM FOREIGN SECURITIES, BY AREA F. R. BANKS FOR FOREIGNERS
(In millions of dollars) (In millions of dollars)
Inté. f’l'ot_al c Latin Al Assets in custody
. an oreign an- .
Period re- | coun- [FUTOPE | i4q Aic"::" Asia | iber End of period Deposits
gional | tries U.S. Govt, | Earmarked
securities 1 gold
1959......... —157 | —593 —50 | ~443 11 | =97 | ~15
1960.........} —147 | —498 ] 117 | —196 |-107 | —41 | 36 1958, c0veinnens 272 3,695 8,538
1961 ......... 1| ~832)] -262| —~318 | ~58 [—-121 | -73 1959 i iieivninninninennenns 345 4,477 9,861
1962......... —235 ] —798 ] —184 | ~359 | —30 |—175 | —50 1960, c0vvverneriiiinseanss 217 5,726 11,843
1961 voriniiniinenennnnns . 279 6,006 11,908
1962—Feb.. .. —-96 6 —22 2 4§ —11 33
Mar.... —28 ~54 -57 8 * -5 1 1962—Mar, .. covineniannne, 221 5,762 12,148
Apr.... —21 —24 -23 1 1 -3 1 ApLiivoveenes 230 5,551 12,230
May... —-11] —165 —-22 91 ~31 —-26] <23 May...oeeeineeennns 223 5,754 12,308
June... ¢ —~117 —66 =31 | —18 ~5 3 June...oooevvininann 334 6,228 12,368
July.... 1 —15 4 8 ¢ ~1 ] -26 Julyeeoiiiinonnnnnnn 248 6,026 12,678
Aug.... 4 —-35 -32 2 . -5 1 Aug..oiiiiiiniannnes 168 6,407 12,689
Sept.... 9 —61 8 —14 2| —57 . SePteecriineriiiiains 229 6,767 12,687
Oct.... —4 ] —135 29 | ~125 -9 -6 ] —24 .. 182 7,137 12,706
Nov... —-10 —99 4 -~95 * | ~10 2 202 7,132 ,680
Dec.. .. —~78 —78 2 —44 -7 | —36 7 247 6,990 12,700
1963—Jan.?... —35 1 ~197 -3 —-170 | -12 | -12 * 197 7,033 12,789
Feb.?, . 6| —168 —-34 -97 —-31 —-34 * 192 7,079 12,836
201 7,277 12,789

. 1U. S, Treasury bills, certificates of indebtedness, notes, and bonds;
9. NONMARKETABLE U. S. TREASURY BONDS AND NOTES includes securities payable in foreign currencies.
HELD BY OFFICIAL INSTITUTIONS OF FOREIGN COUNTRIES
Note.—Excludes deposits and U. S. Govt. securities held for inter-

(In millions of dollars) national organizations. Earmarked gold is gold held for foreign and
international accounts (for back figures, see “Gold” Section 14, Supple-

bl ment to Banking and Monetary Statistics).
Payable in .
foreign currencies Payable in dolars
End of period Swi
Ger- wit- Can-
Total many Ttaly lz;];'a Total ada Ttaly
1962—Oct......... 48 |...... 25 23
Noveeovnnnn 201 |...... 150 51 e
Decoovvvnnnn 251 |...... 200 3 S Y
1963—Jan.,....... 381 100 | 200 81 58
Feb......... 481 200 200 81 58
Mar......... 481 | 200 ; 200 81 58
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10. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONFINANCIAL CONCERNS

(End of period; in millions of dollars)

Liabilities to foreigners

Claims on foreigners

Sth revised ser.1 Sth revised ser.1
Area and country 1961 1962 1961 1962
1962 1962
I v I I 11 Iii» il 1AY 1 I i) IIr»
Europe:
Austria.....oooveeenns e e 2 2 2 2] 2 3 4 4 3 4 S 4
Belgium. .... 25 31 27 23 24 24 17 25 26 22 25 27
Denmark.. .. 3 S 5 4 5 5 6 7 6 7 8 6
Finland.......... vens 1 1 1 1 1 1 2 2 2 2 3 4
France..........ccovvvenes 41 32 33 28 30 34 37 46, 46 37 43 49
Germany, Fed. Rep.of............ PN 40 34 30 32 34, 38 76 78 101 118 130 106
Greece..ovovevses PP 2 2 2 2 2 3 2 3 3 4 4 6
Ttaly,.ooovennns e 30 31 24 22 25 27 34 47 51 60 67 62
Netherlands. . . e 49 44/ 43 41 41 27 23 28 35 43 47 37
OIWAY . s evvveenns 9 10| 8 8 8 9 8 10 10 12, 12 13
Portugal...ooeveeennn . 1 1 1 1 1 1 6 5 7 7 7 6
pain...o.0n.n. 5 8 10 8 8 11 9 12 12 14| 16 15
Sweden........ 6 6| 8 7 7 7 19 19| 21 22 23 25
Switzerland. ...... 39 39 25 15 18 25 16 18 28 24 27, 34
TOurkey..eoveversnn 4 4 4 4 4 5 6 5 4 5 6
United Kingdom.......... N RN 110 111 120l 117 122] 115 188 198 194 163 178 245
Yugoslavia..... . e 2 3 5 6 6 4 2 2 2 2 2 2
Other.....oovvveenenn . 2 1 2 2 3 2 5 6 8 5 7 6
Total.....ovvvnnnen [ 371 366 350 323 341 341 460 516 560 552, 609 654
Canada. ......ovvvernancnnnnes eriaeeeas 45 49 45 47 58, 67, 655 607 687 679 723 822
Latin America:
Argentina.......... .. 7 6 6 8 9 9 32 36 36 34 36 32
Bolivia,....... 1 1 1 1 1 2| 3 3 3 3 4 4
Brazil......... 24 25 27 25 26 23 91 64 60 59, 68 90
Chile....... ees 5 5 4 4 5 5 17 19 21 21 24 25
Colombia...... 5 2 2 3 3 3 4 13 13 14 16 17
Cub..oovienennnnn R, ey 2 2 2 2 2 1 7 5 5 6 7 7
Dominican Republic..... 1 1 i 1 1 1 3 3 3 4 4 4
El Salvador,......... “es 1 * * b . * 3 3 3 3 3 3
Guatemala............. * * * * * * 5 5 5 5 6 6
Mexico...... PN .o . e 5 6 8 4 6! 6 49 41 42 41 52 50
Neth, Antilles and Surinam............... 5 8 12 8 8 5 2 2 2 3 3 2
Panama, Rep. of . o o.vviinivvinneiannnnnn 13 12 27 15 15 18 6 9 9 10 11 10
Peru...covvvvvvinneenns . 2 6 6 4 5 3 18 16 14 12 14 23
Uruguay..... 4 1 3 2 2 5 4 5 4 4 5 5
Venezuela 22 20 19 19 21 19 58 46 46 38 44 38
Other........o0.. 10 12 8 8 9 16 45 24, 28 31 39 43
Total..... ereeieeeans DN 109 105 126 105 112 117 356 295 295 289 337 359
Asia:
Hong Kong........... PN [N 3 3 3 2 2 2 3 4 4 3 3 4
India.....ocoveenenes PO 6 8 6 4 8| 10 13 12 15 24 40 29
Indonesif. oy vneeereranesererennnanaans 7 6 6 2 2 2 3 2 3 2 3 3
Iran. s ocveenvennnnnocnnes 5 5 6 5 7 6 7 8 8 6 7 5
Tsrael. . ......... et 3 5 3 1 1 1 8 10 11 10 14 12
Japan.......... caceverceanereneranns 71 62 68 57 59 66 63 80 100 96 101 111
Korea, Rep. of.....0evven e * * * * * 1 1 1 2 3 3 3
Philippines. ..... PN . 7 8 9 4 5 5 7 8 5 9 11 9
Taiwan.......... . 1 2 1 * * * 2 7 3 4 5 3
Thailand. .........v0vee . 3 3 3 5 5 3 3 3 3 3 3 4
Other........ PN .. 15 11 11 16 17 15 19 20, 22 31 33 30
Total....oouvnnnn [P RPN 122 114 115 98 107 111 129 155 176 192 223 213
All other:
Australia......... feeearireeiaaes 12 11 13 13 13 14 22 25 25 23 25 24
Congo, Rep. ofthe.......vv0nn. . * * * * . 2 2 3 2 3 3
South Africa.......... 4 13 11 12 14 12 10 10 8 9 101 11
UAR (Egypt). v ovverirnnsons 2 2 2 1 1 1 11 10 15 15 17 12
Other........ [N 13 18 15 16 18 17 19 18 14 17 22 32
Total............ PN vereiaeees 30 44 42 43 46 45 63 64 64 66, 77 82
nternational..... [N [ * * o] RS P 1 1 1 * * * 1
Grand total...ovvriieinnennrenninns 676 680 677 616 665 681 1,664 1,638] 1,783 1,778; 1,970] 2,132

1 Includes data for a number of firms reporting for the first time on

June 30, 1962 (Sth revised series).

Note.—Reported by exporters, importers, and industrial and com-

their foreign affiliates.
See also NOTE to Table 1.

mercial concerns in the United States.

1 Data exclude claims held through
banks, and intercompany accounts between U. S. companies and
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U. S. BALANCE OF PAYMENTS
(In millions of dollars)
1959 1960 1961 1962
Item
v I I 11 v I II I v Ir Iir T Ive
Exports of goods and services, total 1..] 6,448 6,280| 6,882 6,581 7,270, 6,820| 6,952| 6,656/ 7,638, 6,995 7,881 7,143 7,795
Merchandise. ....ooviivieninen.. 4,343 ,61 5,008 4.69 5,145, 5,012} 4,922] 4,673 5,308] 5,015 5,497 4,895 5,159
Services 2. .iiiniiiiiennnn eeeeo ) 2,105 1,665/ 1,874 1,890| 2,125] 1,808/ 2,030 1,983 2,330| 1,980 2,384| 2,248 2,636
Imports of goods and services, total...} 5,944 5,740! 6,045/ 6,018! 5,385} 5,276| 5,595! 6,078 5,974 5,882 6,318 6,494 6,305
Merchandise. ......... erieens ..] 3,974] 3,830] 3,858) 3,551| 3,484 3,400 3,458 3,682 3.974[ 3.946| 4.077| 3.974| 4.196
SETVICES . s evrncnneanns ,429) 1,670 1,179 1,106] 1,381 1,697 1,278 1,184 1,495 1,790 1,331
Military expenditutes,............ 758 797 722 770 756 699 722 752 746 730 778
Balance on goods and services 3...... 504 540 837 563 1,885 1,544| 1,357 578 1,664; 1,113| 1,563 649 1,490
Unilateral transfers (net)............ —675| —582) —620 —624| -—680] —694| -—-706; ~633| -—696( —748 —686| —648) -—714
Private remittances and pensions...}] —206] —201| —202[ -207| -—232] -216! --218( -—213f -—231] -—228 -—221| -—223| =252
Government nonmilitary grants....} —469| ~381] ~418] —417| -—-448] —478] —488] -—420] —465| —520; —465| —425| —462
U.S. long- and short-term capital (net).] -595 ~-883}{—-1,131{—1,088 —1,885/—1,372| —540|-1,104|—1,863|—1,263/—1,168) —493|—1,251
Private, total . o....o.oooit. veero) —838] —6531 741} ~943|—1,54. —989 —955| -—-637|—1,372] —86 —722§ =518 -950
Direct investment.............. —419| -—303] -331] -—327| -733{ -—441| -~324| —341| -369| —196] -—496; —3i4| —371
Portfolio and short-term invest-
MENt. s vt evirunranierenianns —~419] ~350] —410{ -~616| ~812{ -—548 —631! —296/—1,003] —665] —226; —204 —579
Government. ...c..ovevviiennanan 243 —230; —390[ —145] -—340[ -—383 415\ ~467| —491| —402| —446 25 -301
Foreign capital and gold (net)........ 620 851{ 1,014 1,239 1,156 506/ 185 916( 1,469 763 365 848| 1,180
Increase in foreign short-term as-
sets and Government securities . . 425 586 740 548 254 38 314 626 7890 414 487 319 783
Increase in other foreign assets. . .. 123 215 180 54 - 19 122 201 20 123 160 85 —~21 22
Gold sales by United States 3. .... 72 50 94 637 921 346 —330 270 456 189 —207 550 375
Errors and omissions. ............ “es 146 74| -100 ~90, -—476 16| —296 243 574 135 —-74| —356| 705
1 Bxcludes military transfers under grants, 3 Beginning with the first quarter of 1961, net of change in convertible
2 Includes military transactions. currencies held by U.S. monetary authorities,
Note.—Dept. of Commerce estimates.
OPEN MARKET RATES
(Per cent per annum)
Canada United Kingdom France Germany Netherlands Svlv;;lz;r-
Month s s
Bankers Bankers' Treasury .
Treasury | Day-to- Treasury | Day-to- Day-to- p Day-to- | Treasury | Day-to- | Private
bills, . day 2 ?ncggst' bills, day allo;\,rlance day s Gb(;l-l;b day biils, day discount
3 monthsi| money 3 months 3 months { money deposits money days 4 money 3 | 3 months | money rate
DeC.evvsn.. 3.53 3.16 4.64 4.44 3.88 3.12 3.70 3.75 4.31 1.51 1.13 2.00
1961—Dec........ 2.82 2.37 5.61 5.35 4.83 4.00 3.58 2.00 3.06 1.32 .1 2.00
1962—Feb........ 3.11 2.63 5.65 5.41 4.72 4.00 3.56 1.88 2.06 1.02 .80 2.00
Mar...... 3.10 2.81 5.13 4.86 4,32 3.46 3.65 2.00 3.13 1.81 1.59 2.00
Apr........ 3.08 3.12 4.50 4.26 3.70 2.93 3.93 2.13 2.75 2.13 1.75 2.00
May....... 3.36 3.00 4.14 3.94 3.24 2.50 3.98 2.13 2.56 2.46 1.75 2.00
June....... 4.48 3.55 3.98 3.80 3.30 2.50 3.59 2.25 3.31 2.32 1.69 2.00
July.esanen, 5.47 4.89 4.09 3.90 3.33 2.50 3.66 2.38 2.94 2.21 1.78 2.00
Aug........ 5.15 5.03 4.02 3.79 3.32 2.50 3.46 2.50 2.50 1.53 1.03 2.00
Sept........ 5.03 4.99 3.93 3.69 3.36 2.50 3.48 2.50 3.06 1.57 1.10 2.00
Oct..... 4.46 4.64 3.92 3.7 3.16 2.50 3.51 2.63 2.50 1.96 1.50 2.00
Nov........ 3.81 3.82 4.03 3.77 3.31 2.50 3.50 2.63 2.56 1.85 1.47 2.00
Decoeevnnn. 3.88 3.75 3.86 3.64 3.30 2.50 3.51 2.63 3.50 1.98 1.24 2.00
1963—1Jan...... 3.82 3.68 3.69 3.51 2.85 2.04 ..ol 2.63 2.50 1.93 1.66 2.00
Feb........ 3.68 3.52 3.63 3.45 2.82 2.00 [....e.... 2.63 2.94 1.67 1.00 2.00

1 Based on average yield of weekly tenders during month.
2 Based on weekly averages of daily closing rates.

3 Rate shown is on private securities.
4 Rate in effect at end of month.

5 Based on average of lowest and highest quotation during month,

Note.—For description of rates and back data, see “International
Finance,” Section 15 of Supplement to Banking and Monetary Statistics,

1962.
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

Rate as of Changes during the last 12 months
Mar. 31, 1926 Rate
Country 1962 1963 Mo
Per Month 1963
cent effective | Apr. [ May | June | July | Aug. | Sept. [ Oct. | Nov. | Dec, | Jan. | Feb. | Mar.
Argentina.....eoonvevneen 6.0 [ Dec. 1957 |oeunefieeand]iannai]onnide, 6.0
AuStrid...conrnnvennseanns 5.0 Mar, 1960 5.0
BelgiuMm.cooveeeveasneees.| 4.0 Mar. 1962 ceeeenl 3.75 3.5
Brazil......ce00ip00enn... 10.0 Apr. 1958 RN PN 10.0
Burma.,cociuienesonsccnns 4.0 | Feb. 1962 AN 4.0
Canada l......00000eee. ] 3.37 { Mar. 1962 | 3.32 | 3.77 |16.0 {......0...... 4.0
Ceylon.... . 4.0 Aug. . FOTTRY FIRAPN 4.0
Chile 2,........ 15.27 | Jan. 14,62{..c0..f. 14,2
Colombia...osereeesoenaan 5.0 Aug. 5.0
Costa Rica...ocopeennnn- ..} 3.0 Apr. PPN PR 3.0
Cuba.iiicresreninnnannnes 6.0 | Jan. 6.0
Denmark...covsiesveenas 6.5 May 6.5
Ecuador.....ceeivanne 5.0 Nov. 5.0
Egypt...... [N ...1 3.0 Nov. 5.0
El Salvador...cooevevnnnn. 6.0 | June 6.0
Finland.......ovvvevvvev..] 8.0 | Mar. 7.0
France. ... 3.5 | Oct. 3.5
Germany . 3.0 May 3.0
Greece..oovsns 6.0 Nov. 5.5
Honduras 3...............] 3.0 | Jan, 3.0
Tceland..oveveevneennnnens 9.0 | Dec. 9.0
India 4. 4.0 May 4.5
Indonesia. . 3.0 | Apr. 3.0
Iran...coeoeeeecronsoanen 6.0 | Nov. 6.0
Ireland.......... eeeeeees 4.70 | Mar. 3.62
Israel............ vesesnss] 6.0 | Feb. 6.0
Italy..ocoeveee 3.5 June 3.5
Japan.......ene 7.3 Sept. 6.21
Mexico.,eevvennn. 4.5 June 4.5
Netherlands. .. 3.5 | Nov. 3.5
New Zealand......oovvune. 7.0 | Mar, 7.0
Nicaragua....... 6.0 Apr. 6.0
Norway..... 3.5 Feb. 3.5
Pakistan.......... 4.0 | Jan, 4.0
Pert...oooevvenns 9.5 | Nov. 9.5
Philippine Republic 5....... 6.0 | Jan, 6.0
Portugal..... F 2.0 Jan, 2.0
South Africa..... 4.5 | Dec 3.5
Spain......... 4.0 June 4.0
Sweden.,.... ... 5.0 | Jan. 3.5
Switzerland...... tensseans 2.0 Feb. 2.0
afland. . veeeeianneann. 7.0 | Feb. 7.0
Turkey...ovoveuan. N 7.5 May 7.5
United Kingdom.......... 5.0 Mar 4.0
Venezuela.....ooovavvans. 4.5 Dec 4.5

1 On June 24, 1962, the bank rate on advances to chartered banks
was fixed at 6 per cent. Rates on loans to money market dealers will
continue to be .25 of 1 per cent above latest weekly Treasury bill tender
average rate but will not be more than the bank rate.

2 Beginning with Apr. 1, 1959, new rediscounts have been granted at
the average rate charged by banks in the previous half year. Old redis-
counts remain subject to old rates provided their amount is reduced by
one-eighth each month beginning with May 1, 1959, but the rates are
raised by 1.5 per cent for each month in which the reduction does not
occur,

3 Rate shown is for advances only.

4 Rate applies to advances against commercial paper as well as against
govt. securities and other eligible paper.

S Beginning with June 1, 1962, the rediscount rate for commercial
bank loans financing the purchase of surplus agricultural commodities
under U. S. Law 480 was reduced from 6 to 3 per cent; and on Aug. 22,
1962, the rediscount rate for commercial bank financing of 9 categories
of development loans was reduced from 6 to 3 per cent.

Note.—Rates shown are mainly those at which the central bank either
discounts or makes advances against eligible commercial paper and/or
govt, securities for commercial banks or brokers. For countries with
more than one rate applicable to such discounts or advances, the rate
shown is the one at which it is understood the central bank transacts

the largest proportion of its credit operations.
these countries follow:

Argentina—3 and S per cent for certain rural and industrial paper, de-
pending on type of transaction;

Brazil—8 per cent for secured paper and 4 per cent for certain agricultural
paper;
Colombia—3.5 per cent for agricultural and industrial development
paper of up to 150 days, 3 per cent for economic development paper
of up to 5 years, and 2 per cent for specific small business, cooperative
and employee paper;

Costa Rica—5 per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper);

Cuba—S5.5 per cent or sugar loans and 5 per cent for loans secured by
national public securities;

Ecuador—6 per cent for bank acceptances for commerical purposes;
Indonesia—various rates depending on type of paper, collateral, com-
modity involved, etc.;

Japan—penalty rates (exceeding the basic rate shown) for borrowings
from the Central bank in excess of an individual bank’s quota;

Peru—S8 per cent for agricultural, industrial and mining paper; and
Venezuela—4 per cent for rediscounts of certain agricultural paper and
for advances against government bonds or gold and 5 per cent on ad-
vances against securities of Venezuelan compaaies,

Other rates for some of
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FOREIGN EXCHANGE RATES
(In cents per unit of foreign currency)
Argentina
Period (peso) tl:‘:hs; Austria Belgium Canada Ceylon | Denmark | Finland France
(pound) (schilling) | {(franc) (dollar) (rupee) (krone) | (markka) (franc)
Official Free
1957,.....00 5.556 2.506 222,57 3.8539 1.9906 | 104,291 20.913 14.482 .3995 .2376
5.556 2.207 223.88 3.8536 2.0044 | 103,025 21,049 14,482 .3118 2374
1.2730 223,81 3.8619 2.0012 | 104,267 21.055 14,508 3115 .2038
1.2026 223,71 3.8461 2.0053 | 103.122 21,048 14.505 3112 20,389
1.2076 23, 3.8481 2.0052 98,760 21,023 14,481 .31 20,384
1 ,9080 223.73 3.8685 2.0093 | 293.561 21,034 14.490 .3107 20,405
31,2081 224,32 3.8659 2,0086 95.277 21,058 14,534 .3107 20,405
41,0444 224.22 3.8690 2.0080 95.232 21,059 14,510 .3107 20,405
.9600 24, .8698 2.,0089 | 292,394 21,057 14,496 31 405
.8601 223.77 3.8700 2.0098 91,91 21.039 14,511 .3107 20,405
.8130 223,63 3.8700 2.0103 92.654 21.036 14.483 .3106 20,405
.8121 223.41 3.8700 2.0105 .7 21,021 14.458 .310 20,405
.7874 223.18 3,87 2.0093 92,848 21.008 14,443 .3106 20.405
L7392 223.2 3.8701 .0094 92,914 21,009 14,442 . 20.405
.6830 223,26 3.8680 2.0098 92,849 21,011 14,455 .3106 20,405
L7057 223,37 3.8694 2.0098 92.924 21,013 14.498 3106 20.404
7466 223.49 3.8694 2.0086 92.823 21,021 14,487 |531,056 620.405
7422 23, 3.8676 2,0073 92,777 21,011 14,480 | 31.057 20,405
.7362 223.16 3.8681 2.0049 92,746 21,005 14,492 | 31,057 20,405
Germany India Ireland Ttal Malay- . Neth- New
. y Japan s Mexico
period Gonische | (pen) | Gownd) | (i) | Gom | (oSl | (Geo | cnands | Zedhod
23,798 20,910 279.32 16003 .27791 32.527 8.0056 26,170 276.56
23,848 21.048 280,98 . 16006 27791 32,767 8.0056 26.418 278.19
23,926 21,031 280,88 . 16099 .27781 8.0056 . 278.10
23,976 20,968 280,76 .16104 .27785 32,817 8.0056 26.513 277.98
.903 20,980 280,22 .16099 .27690 32.659 8.0056 27.555 277.45
25,013 21.026 280,78 .16107 27712 32,757 8.0056 27.755 278.00
25.012 21,093 281,53 16100 27640 32,800 8.0056 27.687 278.74
25.006 21,075 281.40 .16107 .27623 32,766 8.0056 27.7712 278.61
25,009 21.066 281,21 .16108 27625 32.759 8.0056 27.821 278.43
25.039 21.030 80. .16109 .27628 . 8. .8 278.05
25,084 21.019 280.66 16110 .27628 32,713 8.0056 27.821 277.88
25,020 21.008 280,38 16110 .27631 32.746 8.0056 . 277.61
24,996 20.971 280,09 . 0 .27852 32,738 8.0056 27.755 277.32
24,963 20,963 280,13 .16106 .27902 32,745 8.0056 27.748 277.36
24.947 20,970 280.19 .16104 .27901 . 8.0056 27.748 277.42
25.031 20,989 280.33 16105 .27897 32.790 8.0056 27.719 277.56
24,966 20.996 280,48 .16104 27894 32.817 8.0056 27.71712 271.71
24,985 20.984 280,34 .16102 .27892 32,7117 8.0056 27.773 277.56
25,023 20.963 280.06 16102 .27886 32,633 8.0056 27.808 277.29
Philip- South Africa : United
Period Norway pine Pm;tlu- Spain Sweden ZEX;: 4 King-
(krone) | Republic (esgu do) (peseta) (krona) (franc) dom
(peso) (pound) (rand) {pound)
14,008 49,693 3.4500 278,28 leeevnecarliesnesaa.] 19,331 23.330 279.32
3.4900 2,3810 19,328 23,328 280,98
3.4967 2,0579 19.324 23,142 280,88
3.4937 1.6635 19.349 23.152 280,76
3.4909 1.6643 19.353 23.151 280.22
3.4986 1.6654 19.397 23.124 280.78
3.5014 1.6651 19,408 23.042 281.53
3.5032 1.6651 19.424 23,011 281.40
3.5050 1.6651 19.428 23.098 281,21
3,5011 1.6651 19,436 23,172 280,83
3.5000 .6651 19.428 23,162 280.66
3.4996 1.6651 19.432 23,136 280.38
3.5018 1.6659 19.410 23,129 280.09
3.4899 1.6661 19.409 23,139 280.13
.4900 6662 19.363 23,170 280,19
3.4902 1.6664 19.278 23,167 280.33
3.4900 1.6665 19.313 23.120 280.48
13,995 |.......nn. 3.4900 1.6664 19.290 23,123 280.34
13,995 |....onnn. 3.4901 1.6661 19.264 23.102 280.06

1 Quotations not available Mar. 20-Apr. 3, 1962,
2 Effective May 2, 1962, the par value of the Canadian dollar was set at

92.5 U. S, cents.

3 Based on quotations through Mar. 19, 1962,

4 Based on quotations beginning with Apr. 4, 1962,

3 A new markka, equal to 100 old markkaa, was introduced on Jan. I,

1963.

6 Effective Jan. 1, 1963, the franc again became the French monetary
unit, It replaces, at a 1 to 1 ratio, the new franc introduced Jan. 1, 1960,

Nore.—Averages of certified noon buying rates in New York for
cable transfers. For description of rates and back data, see “International
glégnce,” Section 15 of Supplement to Banking and Monetary Statistics,



WM. McC. MARTIN, JR., Chairman

1 J. L. ROBERTSON

BOARD OF GOVERNORS
of the Federal Reserve System

C. CANBY BALDERSTON, Vice Chairman
A. L. MiLLs, JR. CHAS. N. SHEPARDSON G. H. King, JR. ]

GEORGE W. MITCHELL

RALPH A, YOUNG, Adviser to the Board

RoBERT L. CARDON, Legislative Counsel

OFFICE OF THE SECRETARY

MERRITT SHERMAN, Secretary
KENNETH A. KENYON, Assistant Secretary
EL1zABETH L. CARMICHAEL, Assistant Secretary

LEGAL DIVISION

Howarp H. HACKLEY, General Counsel

Davip B. HEXTER, Assistant General Counsel

TuoMmAs J. O’CONNELL, Assistant General
Counsel

JEROME W. SHAY, Assistant General Counsel

WiLsoN L. HooFF, Assistant General Counsel

DIVISION OF RESEARCH AND STATISTICS

Guy E. Novyes, Director

ALBERT R. KocH, Associate Director
Danier H. BRILL, Adviser

FrANK R. GARFIELD, Adviser

ROBERT C. HOLLAND, Adviser
KENNETH B. WILLIAMS, Adviser
Lewis N. DEMBITZ, Associate Adviser
ROBERT SOLOMON, Associate Adviser

DIVISION OF INTERNATIONAL FINANCE

RaLrH A. YOUNG, Director

J. HErRBERT FURTH, Adviser

A. B. HERSEY, Adviser

ROBERT L. SAMMONS, Adviser
SAMUEL 1. KATZ, Associate Adviser
RaLPH C. WooD, Associate Adviser

DIVISION OF BANK OPERATIONS

JoHN R. FARRELL, Director

GERALD M. CONKLING, Assistant Director
M. B. DANIELS, Assistant Director

JoHuN N. KILEY, JR., Assistant Director

CHARLES MOLONY, Assistant to the Board

CLARKE L. FAUVER, Assistant to the Board

DIVISION OF EXAMINATIONS

FREDERIC SOLOMON, Director

ROBERT C. MASTERS, Associate Director
GLENN M. GooDMAN, Assistant Director
HENRY BENNER, Assistant Director

James C. SMITH, Assistant Director
BRENTON C. LEAVITT, Assistant Director
ANDREW N. THOMPSON, Assistant Director

LLoYD M. SCHAEFFER, Chief Federal Reserve
Examiner

DIVISION OF PERSONNEL ADMINISTRATION

EpwiN J. JoHNSON, Director
H. FRANKLIN SPRECHER, JR., Assistant Director

DIVISION OF ADMINISTRATIVE SERVICES

JoserH E. KELLEHER, Director
Harry E. KERN, Assistant Director

OFFICE OF THE CONTROLLER

J. J. ConNELL, Controller
SampsoN H. Bass, Assistant Controller

OFFICE OF DEFENSE PLANNING

InnNis D. Harris, Coordinator

DIVISION OF DATA PROCESSING

M. H. ScuwARTzZ, Director
LEE W. LANGHAM, Assistant Director



FEDERAL RESERVE BANKS AND BRANCHES

575

Federal Open Market Committee

WM. McC. MARTIN, JR., Chairman

C. CANBY BALDERSTON
KarL R. Borp
GEORGE H. CrLAYy

WatrouS H. IrRONS
G. H. KINgG, Jr.
A. L. MiLLs, Jr.

ALFRED HAYES, Vice Chairman

J. L. ROBERTSON
CHARLES J. SCANLON
CuaS. N. SHEPARDSON

GEORGE W. MITCHELL

RALPH A. YOUNG, Secretary

MERRITT SHERMAN, Assistant Secretary
KENNETH A. KENYON, Assistant Secretary
Howarp H. HACKLEY, General Counsel
Davip B. HEXTER, dAssistant General Counsel
Guy E. NovEes, Economist

ERNEST T. BAUGHMAN, Associate Economist
DanieL H. BRiLL, Associate Economist

Davip P. EASTBURN, Associate Economist
J. HERBERT FURTH, Associate Economist
GEORGE GARVY, Associate Economist
RaLrpH T. GREEN, Associate Economist
RoBERT C. HOLLAND, Associate Economist
ALBERT R. KocH, Associate Economist
CLARENCE W. Tow, Associate Economist

ROBERT W. STONE, Manager, System Open Market Account
CHARLES A. CooMBs, Special Manager, System Open Market Account

Federal Advisory Council

LAWRENCE H. MARTIN, BOSTON

GEORGE A. MURPHY, NEW YORK, President
Howarp C. PETERSEN, PHILADELPHIA

L. A. STONER, CLEVELAND

RoBERT B. HoBBS, RICHMOND, Vice President
J. FINLEY MCRAE, ATLANTA

HEeRBERT V. PROCHNOW, Secretary

KENNETH V. ZWIENER, CHICAGO
SIDNEY MAESTRE, ST. LOUIS

JoHN A. MOORHEAD, MINNEAPOLIS

M. L. BREIDENTHAL, KANSAS CITY
JAMES W. ASTON, DALLAS

ELLIOTT MCALLISTER, SAN FRANCISCO

WiILLIAM J. KORSVIK, Assistant Secretary

Federal Reserve Banks and Branches

Chairman and Deputy Chairman of Boards of Directors

FEDERAL RESERVE

CHAIRMAN AND

BANK OF— FEDERAL RESERVE AGENT
BoOSTON ErwIN D. CANHAM
NEwW YORK PHiLip D. REED
PHILADELPHIA WALTER E. HOADLEY
CLEVELAND JosepH B. HALL
RICHMOND Epwin HYDE
ATLANTA Jack TARVER

CHICAGO RoBERT P. BriGGs

St. Louis EtHAN A. H. SHEPLEY
MINNEAPOLIS ATHERTON BEAN
Kansas City HoMER A. ScotT
DaLLAs ROBERT O. ANDERSON

SAN Francisco

F. B. WHITMAN

DEPUTY CHAIRMAN

WiLLiAM WEBSTER
JaMmEs DECamp WISE
Davip C. BEvaN
LoGgaN T. JOHNSTON
WiLLiaM H. GRIER
HEeENrRY G. CHALKLEY, JR.
JamEes H. HiLToN

J. H. LONGWELL
JubpsoN BEMIS
DoLrH SiMONS
MORGAN J. DaAvis
JoaN D. FREDERICKS



576

FEDERAL RESERVE BULLETIN - APRIL 1963

Presidents and Vice Presidents
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Reserve First Vice President (Vice Presidents in charge of branches are
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Funcrions. 1961. 238 pp.

ANNUAL REPORT OF THE BOARD OF (GOVERNORS
OF THE FEDERAL RESERVE SYSTEM.

FEDERAL RESERVE BULLETIN. Monthly. Subscrip-
tion prices: (1) $6.00 per annum or $.60 a
copy in the United States and its possessions,
Bolivia, Canada, Chile, Columbia, Costa Rica,
Cuba, Dominican Republic, Ecuador, Guate-
mala, Haiti, Republic of Honduras, Mexico,
Nicaragua, Panama, Paraguay, Peru, El Salva-
dor, Uruguay, and Venezuela. (2) Elsewhere,
$7.00 per annum or $.70 per copy. (3) In quan-
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the United States, $5.00 per annum or $.50 per
copy per month.
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AND BuUSINESs STATISTICS. Monthly. Annual
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Chart Book. Subscription prices: (1) $6.00 per
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and the countries listed above. (2) Elsewhere,
$7.00 per annum or $.70 per copy. (3) In quan-
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shipment, $.50 each.

HistoricAL CHART Book. Issued annually in Sep-
tember. Annual subscription to monthly chart
book includes one issue of the Historical. Prices:
(1) $.60 each in the United States and the coun-
tries listed above. (2) Elsewhere, $.70 each. (3)
In quantities of 10 or more for single shipment,
$.50 each.

TREASURY-FEDERAL RESERVE STUDY OF THE GOV-
ERNMENT SECURITIES MARKET. Pt. I. 1959, 108
pp. Pt. II. 1960. 159 pp. Pt. III. 1960. 112 pp.
Individual books $1.00 each; set of 3 books
$2.50.

INDUSTRIAL PRODUCTION—1959 REVISION. 1960.
229 pp. $.50.

172 pp. $1.00 per copy; in quantities of 10 or
more for single shipment, $.85 each.

THE FEDERAL FUNDS MARKET—A Study by a
Federal Reserve System Committee. 1959. 111
pp. $1.00 per copy; in quantities of 10 or more
for single shipment, $.85 each.

DEBITS AND CLEARINGS STATISTICS AND THEIR
USE (rev. ed.). 1959. 144 pp. $1.00 per copy;
in quantities of 10 or more for single shipment,
$.85 each.

ALL-BANK STATISTICS, 1896-1955. Pt. I, U. S.
Summary. Pt. II, Summaries by States and other
areas. 1959. 1,229 pp. $4.00.

THE FEDERAL RESERVE AcT, as amended through
October 1, 1961, with an Appendix containing
provisions of certain other statutes affecting the
Reserve System. 386 pp. $1.25.

FLow oF FuNDs IN THE UNITED STATES, 1939-53.
1955. 390 pp. $2.75.

SUPPLEMENT TO BANKING AND MONETARY STaA-
TISTICS. Sec. 1. Banks and the Monetary System.
1962. 35 pp. $.35. Sec. 10. Member Bank Re-
serves and Related Items. 1962. 64 pp. $.50.
Sec. 14. Gold. 1963. 24 pp. $.35. Sec. 15. Inter-
national Finance. 1962. 92 pp. $.65. Sec. 11.
Currency. 1963. 11 pp. $.35.

REGULATIONS OF THE BOARD OF (GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

RULES OF ORGANIZATION AND PROCEDURE—BOARD
OF GOVERNORS OF THE FEDERAL RESERVE Sys-
TEM. 1962. 40 pp.

PuBLISHED INTERPRETATIONS of the Board, as of
December 31, 1962. $2.50.
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REPRINTS

(From Federal Reserve BULLETIN unless preceded
by an asterisk)

THE MONETARY SYSTEM OF THE UNITED STATES.
Feb. 1953. 16 pp.

INFLUENCE OF CREDIT AND MONETARY MEASURES
oN EcoNomic StaBiLiTY. Mar. 1953. 16 pp.

FEDERAL FINANCIAL, MEASURES FOR EcoNoMIC
StaBILITY. May 1953. 7 pp.

OPEN MARKET OPERATIONS IN LONG-TERM SE-
CURITIES. Nov. 1958. 15 pp.

*PART I, ALL-BANK STATISTICS, 1896-1955. Re-
print of the U. S. Summary containing a de-
scription of revised statistics for all banks in
the United States, by class of bank, together
with revised statistics. Apr. 1959. 94 pp.

TuE GOVERNMENT SECURITIES MARKET. Aug.
1959. 22 pp.

CONSUMER BUYING INTENTIONS AND QUARTERLY
SURVEY oF CONSUMER BUYING INTENTIONS.
Combined reprint. Sept. 1960. 31 pp.

IMPLEMENTATION OF THE 1959 ACT ON RESERVE
REQUIREMENTS. Dec. 1960. 6 pp.

SMALL BUSINESS FINANCING: CORPORATE MANU-
FACTURERS. Jan. 1961. 15 pp.

STATISTICS ON THE GOVERNMENT SECURITIES
MarkET. Apr. 1961. 8 pp.

CLASSIFICATION SYSTEM FOR SAVINGS AND OTHER
TiME DEePosiTs. May 1961. 2 pp. (Also, similar
reprint from July 1960 BuLL.)

SurvEY OF FINANCE COMPANIES, MID-1960. Oct.
1961. 21 pp. (Also, similar reprint from Apr.
1957 BuLL.)

Liqumity AND PusLic Poricy. Oct. 1961. 17 pp.

REVISION OF CONSUMER CREDIT STATISTICS. Dec.
1961. 15 pp.

REeVISED INDEXES OF FREIGHT CARLOADINGS. Dec.
1961. 3 pp.

INTEREST RATES ON TIME DErosits, Mid-January
1962. Feb, 1962. 5 pp.

GROWTH IN INSTITUTIONAL SAVINGS. May 1962.
9 pp.

Survey oF CoMMoN Trust FunDps, 1961. May
1962. 7 pp. (Also, similar reprint from May
1961 BuLL.)

SEASONALLY ADJUSTED SERIES FOR BANK CREDIT.
July 1962. 6 pp.

REVISION OF MONTHLY DEPARTMENT STORE IN-
DEXES. July 1962. 6 pp.

EconoMic AND CREDIT CONDITIONS., Aug. 1962.
5 pp.

REvisioN oF MoONEY SUPPLY SERIES. Aug. 1962.
11 pp.

REVISION OF WEEKLY DEPARTMENT STORE SALES
INDEX. Aug. 1962. 3 pp.

THE BALANCE SHEET OF AGRICULTURE, 1962.
Aug. 1962. 10 pp.

INTEREST RATES IN THE CURRENT CYCLE. Sept.
1962. 9 pp.

INTEREST RATES AND MONETARY PoLICY.
1962. 28 pp.

U. S. BALANCE OoF PAYMENTS IN 1962. Oct. 1962.
8 pp.

Sept.

INDUSTRIAL PRODUCTION—1957-59 Base. Oct.
1962. 10 pp.
Frow oF FUNDS SEASONALLY ADJUSTED. Nov.

1962. 15 pp.

AUTOMATION AT COMMERCIAL BANKS. Nov, 1962.
13 pp.

QUARTERLY SURVEY OF CONSUMER BuvING IN-
TENTIONS. Nov. 1962. 6 pp. (Also, similar re-
prints from BuLLs. for Dec. 1960, Mar., May,
Aug., and Nov. 1961, Mar., May, and Aug.
1962.)

A SECTORAL ANALYSIS OF VELOCITY. Dec. 1962.
14 pp.

A New Look AT THE FARM DEBT PicTURE. Dec.
1962. 18 pp.

MONEY AND BANK CREDIT IN 1962. Feb. 1963.
8 pp.

FArRM DEBT AS RELATED TO VALUE OF SALES.
Feb. 1963. 9 pp.

CHANGES IN STRUCTURE OF THE FEDERAL DEBT.
Mar. 1963. 10 pp.

TREASURY AND FEDERAL RESERVE FoOREIGN Ex-
CHANGE OPERATIONS. Mar. 1963. 10 pp.

BANKING AND MONETARY STATISTICS, 1962. Se-
lected series of banking and monetary statis-
tics for 1962 only. Feb. and Mar. 1963. 12 pp.

FinancIiNG THE U. S. PAYMENTS DEFICIT. Apr.
1963. 8 pp.

FEDERAL RESERVE OPEN MARKET OPERATIONS
IN 1962. Apr. 1963. 29 pp.

NEGOTIABLE TIME CERTIFICATES OF DEPOSIT. Apr.
1963. 11 pp.



Index to Statistical Tables

Acceptances, bankers’, 506, 508
Agricultural loans of commercial banks, 500, 502
Assets and liabilities (See also Foreign liabilities and
claims):
Banks and the monetary system, consolidated, 495
Corporate, current, 520
Domestic banks, by classes, 496, 500, 502, 508
Federal Reserve Banks, 490
Automobiles:
Consumer instalment credit, 524, 525, 526
Production index, 528, 529

Bankers’ balances, 501, 503
(See also Foreign liabilities and claims)
Banks and branches, number, by class and State, 551
Banks and the monetary system, consolidated
statement, 495
Banks for cooperatives, 515, 516
Bonds (See also U. S. Govt. securities) :
New issues, 516, 517, 518
Prices and yields, 506, 507
Brokers and dealers in securities,
bank loans to, 500, 502
Business expenditures on new plant
and equipment, 520
Business indexes, 532
Business loans (See Commercial and industrial loans)

Capital accounts:
Banks, by classes, 496, 501, 504
Federal Reserve Banks, 490
Carloadings, 532
Central banks, foreign, 558, 572
Coins, circulation of, 493
Commercial banks:
Assets and liabilities, 496, 499, 500
Consumer loans held, by type, 525
Number, by classes, 496, 551
Real estate mortgages held, by type, 521
Commercial and industrial loans:
Commercial banks, 500
Weekly reporting member banks, 502, 505
Commercial paper, 506, 508
Condition statements (See Assets and liabilities)
Construction, 532, 533
Consumer credit:
Instalment credit, 524, 525, 526, 527
Noninstalment credit, by holder, 525
Consumer price indexes, 532, 538
Consumption expenditures, 540, 541
Corporate sales, profits, taxes, and dividends, 519, 520
Corporate security issues, 517, 518
Corporate security prices and yields, 506, 507
Cost of living (See Consumer price indexes)
Currency in circulation, 484, 493, 494
Customer credit, stock market, 507

Debits to deposit accounts, 492
Demand deposits:
Adjusted, banks and the monetary system, 495
Adjusted, commercial banks, 492, 494, 501
Banks, by classes, 489, 496, 504
Turnover of, 492
Type of holder, at commercial banks, 501
Department stores, 532, 536, 537
Deposits (See also specific types of deposits):
Adjusted, and currency, 495
Banks, by classes, 489, 496, 501, 504, 508
Federal Reserve Banks, 490, 569
Postal savings, 489, 495

Discount rates, 488, 572

Discounts and advances by Federal Reserve
Banks, 484, 490, 492

Dividends, corporate, 519, 520

Dollar assets, foreign, 561, 569

Earnings and hours, manufacturing
industries, 532, 535
Employment, 532, 534, 535

Farm mortgage loans, 521, 522
Federal finance:
Cash transactions, 510
Receipts and expenditures, 511
Treasurer’s balance, 510
Federal home loan banks, 515, 516, 523
Federal Housing Administration, 515, 516,
521, 522, 523
Federal intermediate credit banks, 515, 516
Federal land banks, 515, 516
Federal National Mortgage Association, 515, 516, 523
Federal Reserve Banks:
Condition statement, 490
U. S. Govt. securities held by, 484, 490,
492, 512, 513
Federal Reserve credit, 484, 490, 492
Federal Reserve notes, 490, 493
Federally sponsored credit agencies, 515, 516
Finance company paper, 506, 508
Financial institutions, loans to, 500, 502
Float, 484
Flow of funds:
Financial assets and liabilities, 550
Saving and financial flows, 542
Foreign central banks, 558, 572
Foreign currency operations, 490, 492, 560, 569
Foreign deposits in U. S. banks, 484, 490,
495, 501, 504, 569
Foreign exchange rates, 573
Foreign liabilities and claims:
Banks, 562, 564, 567, 569
Nonfinancial concerns, 570
Foreign trade, 537

Gold:
Certificates, 490, 493
Earmarked, 560
Net purchases by U. S., 560
Production, 559
Reserves of central banks and governments, 558
Reserves of foreign countries and international
institutions, 561
Stock, 484, 495, 560
Govt. debt (See U. S. Govt. securities)
Gross national product, 540, 541

Hours and earnings, manufacturing
industries, 532, 535
Housing starts, 533

Industrial production index, 528, 532
Instalment loans, 524, 525, 526, 527
Insurance companies, 509, 512, 513, 522
Insured commercial banks, 498, 500, 551
Interbank deposits, 489, 496, 501
Interest rates:

Bond yields, 506

Business loans by banks, 505

Federal Reserve Bank discount rates, 488

Foreign countries, 571, 572
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Interest rates—Continued
Open market, 506, 571
Stock yields, 506
Time deposits, maximum rates, 489

International capital transactions of the U. S., 562

International institutions, 558, 560, 561
Inventories, 540
Investment companies, new issues, 518

Investments (See also specific types of investments):

Banks, by classes, 496, 500, 503, 508
Commercial banks, 499

Federal Reserve Banks, 490, 492
Life insurance companies, 509
Savings and loan associations, 509

Labor force, 534
Loans (See also specific types of loans):
Banks, by classes, 496, 500, 502, 508
Commercial banks, 499
Federal Reserve Banks, 484, 490, 492
Insurance companies, 509, 522
Savings and loan associations, 509, 522
Loans insured or guaranteed by U. S., 521, 522, 523

Manufactures, production index, 529, 532
Margin requirements, 489
Member banks:
Assets and liabilities, by classes, 496, 500
Borrowings at Federal Reserve
Banks, 486, 490, 504
Deposits, by classes, 489
Number, by classes, 497, 551
Operating ratios, 553
Reserve requirements, 489
Reserves and related items, 484
Weekly reporting series, 502
Mining, production index, 529, 532
Money rates (See Interest rates)
Money supply and related data, 494
Mortgages (See Real estate loans)
Mutual savings banks, 495, 496, 498, 508,
512, 513, 521, 551

National banks, 498, 551

National income, 540, 541

National security expenditures, 511, 540
Nonmember banks, 490, 498, 500, 501, 551

Reserves—Continued

Foreign central banks and governments, 558
Foreign countries and international
institutions, 561
Member banks, 484, 486, 489, 501, 503
Residential mortgage loans, 521, 522, 523

Sales finance companies, consumer
loans of, 524, 525, 527
Saving:
Flow-of-funds series, 542
National income series, 541
Savings deposits (See Time deposits)
Savings institutions, principal assets, 508, 509
Savings and loan associations, 509, 513, 522
Securities (See also U. S. Govt. securities) :
Federally sponsored agencies, 515
International transactions, 568, 569
New issues, 516, 517, 518
Silver coin and silver certificates, 493
State member banks, 498, 551
State and municipal securities:
New issues, 516, 517
Prices and yields, 506, 507
States and political subdivisions:
Deposits of, 501, 504
Holdings of U. S. Govt. securities, 512
Ownership of obligations of, 500, 508, 509
Stock market credit, 507
Stocks:
New issues, 517, 518
Prices and yields, 506, 507

Tax receipts, Federal, 511

Time deposits, 489, 494, 495, 496, 501, 504
Treasurer’s account balance, 510

Treasury cash, 484, 493, 495

Treasury currency, 484, 493, 495

Treasury deposits, 484, 490, 510

Unemployment, 534
U. S. balance of payments, 571
U. S. Govt. balances:

Commercial bank holdings, by classes, 501, 504

Consolidated monetary statement, 495
Treasury deposits at Federal Reserve
Banks, 484, 490, 510
U. S. Govt. securities:

Bank holdings, 495, 496, 500, 503, 508, 512, 513
Dealer transactions, positions, and financing, 514
Federal Reserve Bank holdings, 484, 490,

492, 512, 513
Foreign and international holdings, 490, 561, 569

Operating ratios, member banks, 553

Payrolls, manufacturing, index, 532
Personal income, 541
Postal Savings System, 489, 495

Prices:

Consumer, 532, 538

Security, 507

Wholesale commodity, 532, 538
Production, 528, 532
Profits, corporate, 519, 520

Real estate loans:
Banks, by classes, 500, 502, 508, 521
Type of mortgage holder, 521, 522, 523
Type of property mortgaged, 521, 522, 523
Reserve requirements, member banks, 489
Reserves:
Commercial banks, 501
Federal Reserve Banks, 490

International transactions, 568
New issues, gross proceeds, 517

Outstanding, by type of security, 512, 513, 515

Ownership of, 512, 513
Prices and yields, 506, 507
United States notes, outstanding and in
circulation, 493
Utilities, production index, 529, 532

Vault cash, 484, 489, 501
Veterans Administration, 521, 522, 523

Weekly reporting member banks, 502

Yields (See Interest rates)



BOUNDARIES OF FEDERAL RESERVE DISTRICTS AND THEIR BRANCH TERRITORIES
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