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Recent Patterns of Demand

CYCLICAL RECOVERY and expansion have
proceeded at an uneven pace since early
1961, with periods of rapid advance in pro-
duction, employment, and incomes alternat-
ing with intervals of slow rise. After a period
of slack at the beginning of this year, eco-
nomic activity showed a strong rise during
the spring. In recent months the rate of ex-
pansion has been moderate.

Expansion this year has been slower than
during 1961. Such a development is not un-
usual at about this stage of a cycle. Gross
national product in constant prices increased
at an annual rate of 3.2 per cent from the
fourth quarter of 1961 to the second quar-
ter of 1962. This compares with a 9 per cent
rate in the first three quarters of cyclical
recovery.

The slower rate this year has reflected
primarily a leveling off in the total of busi-
ness investment expenditures and of con-
sumer investment-type outlays. In the sec-
ond quarter consumer purchases of durable
goods, residential construction activity, and
business outlays for fixed capital were only
a little above the levels reached in late 1961,
while the rate of inventory accumulation was
down considerably. Throughout this article
GNP and its components are stated in con-
stant (1954) doliars unless otherwise noted.

Following a sharp increase in the preced-
ing five quarters, Federal government pur-
chases of goods and services increased only
slightly during the second quarter of 1962,
and new commitments for defense spending
declined.

However, consumer expenditures for non-
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SLOWING CYCLICAL EXPANSION reflects mainly
leveling off in investment outlays

Billions of 1954 dollars
480

— 440

—1 460

- 360

CONSUMER AND BUSINESS INVESTMENT -
— —{ 100

60

FEDERAL GOVT. PURCHASES

\ — 60

20

OTHER EXPENDITURES
B -1 300

g 220

1954 1956 1958 1960 1962
NOTE.—. :g_mment of Commerce quarterly figures, at an-
nual rates, adjusted for seasonal varjation. Consumer and busi-

ness investment, as used here, represents personal consum
tion expenditures on durable goods; residential construction;
other private construction; producers’ durable equipment; and
change in inventories. Other expenditures represent personal
consumption expenditures on nondarable goods and services
and State and local government purchases of goods and serv-
ices. Latest figures shown, second quarter.
durable goods and services have continued
the steady growth characteristic of the post-
war period. So too have State and local
government outlays. Such outlays are largely
to provide public services for consumers.
Among monthly measures of business ac-
tivity, industrial production has risen 3.5
per cent since December, compared with an
expansion of 12 per cent from its low in
February 1961 to the end of the year. Non-

agricultural employment and personal in-
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come have shown smaller increases in recent
months than they had earlier. Unemploy-
ment showed little change between February
and June, averaging 5.5 per cent of the
civilian labor force, but declined to 5.3 per
cent in July.

Average wholesale prices of industrial
commodities have remained almost stable,
as they have since early 1959. Indeed prices
of some industrial materials have declined.
Consumer prices have continued to drift up,
mainly because of advances in prices of
services.

Among the influences contributing to con-
tinued stability of prices of goods are the
following: Available resources of manpower
and industrial capacity have been ample for
further expansion, even though growth in
the labor force over the past year has been
far less than that expected. Output per
manhour has continued to rise. In manufac-
turing, labor costs per unit of output have
shown relatively little change in recent years.
In many lines domestic producers have been
facing keen competition from abroad.

CONSUMER DURABLE GOODS

Consumer purchases of durable goods de-
clined in the first quarter of 1962, after a
substantial increase from early 1961 to the
fourth quarter. In the second quarter of this
year such outlays expanded again, to levels
only a little higher than in the fourth quarter
of 1961. The monthly pattern has been more
irregular than the quarterly one; after de-
clines in May and June there was a sizable
increase in such purchases in July, when re-
tail sales of consumer durable goods were
above the second-quarter average.

The jagged contour of the expansion since
early 1961 has reflected mainly alternating
increases and decreases in auto sales, due
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partly to supply problems in the industry,
partly to general developments in the econ-
omy. The slow-down last winter was asso-
ciated with a widespread pause in the econ-
omy. But it also may have represented some
reaction to the sharp increase in auto sales
in late 1961 after strikes had limited sup-
plies of new models in the third quarter.

In the second quarter of this year sales
of new domestic autos rose to a seasonally
adjusted annual rate of 6.9 million units. If
sales of imported cars are included, total
new car sales were at a rate of 7.2 million,
compared with 6.8 million in the fourth
quarter of 1961 and 5.3 million at the reces-
sion low in early 1961.

Although total sales of new cars in
June were moderately below the April-May
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level, they rose to a rate of 7.4 million
in July. It appears likely that auto sales this
year will be second only to the 1955 total
of 7.5 million units. Sales of used cars have
also been strong, and used car prices have
risen 9 per cent over the past year to a new
high.

An upturn in spending on furniture, ap-
pliances, and other household equipment be-
gan early in 1961 and coincided with the
recovery in residential construction activity.
In the fourth quarter such spending was
moderately above the earlier high reached
in 1959. But in the first quarter of 1962
it weakened and remained soft through the
second quarter. Sales of radio and tele-
vision sets appear to have been stronger in
recent months than sales of appliances and
furniture.

RESIDENTIAL CONSTRUCTION

During the past year and a half residential
construction activity has passed through a
period of moderate expansion, from early
1961 through the fourth quarter; of pro-
nounced weakness in the first quarter of
1962; and of strong recovery in the second
quarter, to new high levels for this expan-
sion period. Residential building was off a
little in July, but remained well above the
second-quarter average. As may be seen in
the chart, such activity has not quite attained
the record level of the spring of 1959.
Housing starts have shown unusually wide
fluctuations, and this has led to considerable
uncertainty about prospects for housing out-
lays in the current upswing. Private nonfarm
housing starts were at a near-record season-
ally adjusted annual rate of more than 1.5
million units in April and May, but declined
to 1.4 million in June. In contrast to housing
starts, building permits showed a steady rise
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to early 1962; since then they have shown a
small but irregular decline.

One feature of the housing market in
this upswing has been the further shift
to multifamily units. In the first 5 months
of this year apartments accounted for 27
per cent of all private nonfarm housing
starts, compared with 23 per cent in 1961
and 15 per cent in 1959.

Mortgage credit has generally remained
in ample supply, and mortgage interest rates
have tended to edge down this year. In addi-
tion, mortgage loans have had somewhat
more liberal terms with respect to downpay-
ments and contract maturities.

BUSINESS INVESTMENT

Expansion in business outlays for plant
and equipment and for inventories slowed in
the first quarter of 1962. In the second
quarter, outlays for plant and equipment
resumed a faster rate of increase, but invest-
ment in inventories dropped sharply after
the steel settlement; and total business invest-
ment was not quite up to its level in the
fourth quarter of 1961.

The internal cash flow to corporations
tended to level off in the first half of this
year following a sharp rise during 1961.
Depreciation allowances continued their
steady rise, but profits and retained earnings
apparently declined somewhat from their
late 1961 highs.

Plant and equipment. After a small decline
in the 1960-61 recession, business expendi-
tures for fixed capital have increased fairly
steadily—though at a moderate pace—since
the second quarter of 1961 as the chart on
page 930 shows. In the second quarter
of this year they were 3 per cent above
their 1960 cyclical high but some 3 per
cent below the record level reached in
1957. The latest Commerce-SEC survey of
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nonfarm business plans for expenditures on
new plant and equipment indicates a further
advance for the last half of this year. If these
plans are realized, such outlays, after adjust-
ment for price changes, would be back by
the end of 1962 to the high established in
early 1957.

Thus far in the current upswing, as well
as in the 1958-60 expansion, utilization of
industrial capacity has been lower than it
was through much of the postwar period.
This reduced pressure on industrial capac-
ity has been primarily responsible for the
moderate nature of the expansion in busi-
ness outlays for fixed capital. Since 1957
emphasis in manufacturing investment has
been on replacement and modernization of
facilities rather than expansion.

Since last fall manufacturing industries
have been operating at an average rate of
about 85 per cent of capacity, a rate that

FIXED CAPITAL OUTLAYS for most industries still
below earlier highs; commercial at new highs
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has not generated strong pressure for ex-
pansion. In the second quarter of 1962, the
rate of capacity utilization was a little above
85 per cent. The level of manufacturers’
spending for plant and equipment now indi-
cated for the end of the year—shown in
current dollars in the preceding chart—
is below the 1957 high, mainly because of
less spending by durable goods industries.
Unutilized capacity has also contributed to
the pronounced lag in spending on plant and
equipment by mining, transportation, and
utility companies.

Firms in the commercial and other cate-
gory, however, have been expanding their
fixed capital outlays at a substantial rate—in
keeping with the large further expansion in
recent years in demands for services, broadly
defined. The upward trend has reflected the
large volume of construction of office build-
ings, shopping centers, communication facil-
ities, and other commercial and service fa-
cilities.

The Federal government has taken steps
to strengthen financial incentives for busi-
ness spending on fixed capital. In July new
depreciation schedules were established for
tax purposes, permitting a faster write-off
of machinery and other equipment. In addi-
tion, Congress is considering legislation giv-
ing businesses a tax credit for specified
equipment purchases. These measures would
substantially increase the cash flow to cor-
porations.

Inventories. Businesses shifted unusually
early from net decumulation to net accumu-
lation of inventories at the time of the cy-
clical turn-around in early 1961. During
the remainder of the year they added to
their inventories at an increasing rate. As is
typical of early cyclical recovery, the book
value of inventories increased at a pace
somewhat slower than sales. The magnitude
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Accumulation of inventories by manufac-
turers of durable goods was beginning to
slow around the turn of this year, at a time
when steel consumers were faced with the
threat of a possible midyear strike in the
steel industry. Demands for steel expanded
sharply, and in the first quarter of 1962 the
book value of business inventories increased
at an annual rate of $6 billion, the highest
rate of this expansion period. About half of
this represented accumulation of stocks by
steel producers, consumers, and warehouses.
Accumulation of steel, however, was sub-
stantially smaller than in the first half of
1959. Stocks of other durable goods showed
little further rise in the first quarter of 1962.

Early agreement on a labor contract
in late March was followed by an abrupt
drop in demand for steel. Steel stocks were
reduced beginning in the second quarter, as
output was curtailed sharply while consump-
tion was on the whole maintained. The rate
of accumulation of nondurable goods stocks
also declined. As a result, the book value

1961 1962

ment of Commerce monthly figures adjusted for seasonal
variation. Latest figures shown, second quarter.

of business inventories increased at an an-
nual rate of $3 billion in the second quarter,
or half of the first-quarter rate.

Fluctuations in dealers’ stocks of autos
have at times strongly affected the changes
shown for durable goods. Auto stocks
were down sharply in the first quarter of
1961, and this decline accounted for more
than half of the decline shown for total
business inventories. In recent months
dealers’ inventories have changed little, re-
maining at a level somewhat below that at
the beginning of the year.

On the whole, stock-sales ratios in June
were little changed from the year-end level.
Business stock-sales ratios have tended to be
somewhat lower in recent years, as a result
of generally ample supplies, prompt deliv-
eries, improved inventory management, and
stable prices.

ORDERS AND SALES IN DURABLE
GOODS INDUSTRIES

The durable goods sector of manufacturing
absorbs much of the impact of changes in
investment outlays and in Federal defense
expenditures. The following chart com-
pares recent fluctuations in sales and orders
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STEEL ORDERS and sales down sharply
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estimated by Federal Reserve).

in the steel industry, which has been subject
to abrupt shifts in inventory demands, with
those in other durable goods industries. Al-
though the data are in current dollars, they
are an approximate measure of fluctuations
in physical volume because price changes
have been small in recent years.

New orders and sales generally showed
strong cyclical recovery from early 1961 to
last autumn. Then, around the turn of the
year, there was a deluge of new orders in
the steel industry although activity was
slackening elsewhere. That bulge in orders
for steel brought total new orders for
durable goods to a peak in January 1962;
then a sharp decline in new orders for steel
led to a decline in total new orders for
durable goods. The corresponding large rise
and fall in unfilled orders for steel domi-
nated changes in the order backlog for
durable goods. Most recently, new orders
for steel have moved up from their low.

Outside the steel industry cyclical expan-
sion was resumed in late winter, and new
orders and sales expanded through May—
although not so rapidly as during most of
1961. Following a dip in June, new orders
and sales recovered in July to about the
May level.

CYCLICAL COMPARISONS

Postwar cycles in economic activity have
been characterized by large fluctuations in
consumer and business investment outlays
and in purchases of goods and services by
the Federal government. These fluctuations
have taken place against a backdrop of rela-
tively steady growth in other expenditures
—consumer expenditures for nondurable
goods and services and outlays of State and
local governments. The generally sustained
increase in such expenditures has been a
major influence limiting cyclical declines.

The timing and amplitude of declines and
expansions in investment outlays and in Fed-
eral government purchases have differed
considerably, and these differences have led
to variations in the timing and amplitude of
recessions and expansions in GNP. Patterns
of cyclical change in the recent recession
and current upswing and in the two preced-
ing cycles, measured from peak to peak, are
shown in the accompanying chart.

In the 1960-61 and 1957-58 recessions,
consumer investment declined more than in
1953-54. The recovery thus far in the cur-
rent upswing has been smaller than in the
corresponding period of the 1958-60 up-
swing, and both recent expansions have been
smaller than the 1954-55 rise.

Business investment turned up sooner in
the current upswing than in either of the
two preceding cycles. But the increase to
date has not come up to that of earlier ex-
pansions. As was true of consumer invest-
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ment, however, the main contrast is be-
tween growth in the 1954-57 upswing and
in the two most recent expansions.

On the other hand, Federal government
purchases have expanded more in the cur-
rent cycle than in 1958-60, and this increase
is in marked contrast to the decline in 1953-
55 after the Korean War. Federal govern-
ment purchases currently represent about
10.5 per cent of GNP.

Mainly because of the leveling off in con-
sumer and business investment in the first
half of 1962, the rise in GNP from the early
1961 recession low to the second quarter
of 1962 was smaller than in the comparable
phase of the two preceding cyclical up-
swings. Nevertheless, because the 1960-61
recession was unusually mild, GNP in the
fifth quarter of recovery was as far above
the preceding cyclical peak as it was in the
fifth quarter after the 1958 and 1954
troughs.

The slackening in recent years in the
growth of consumer investment and busi-
ness investment, particularly the latter, has
been a major influence making for smaller
and less sustained cyclical advance in over-
all activity. Most of the economic growth
from cycle to cycle has stemmed from ex-
pansion in the broad noncyclical area—that
is, in other expenditures, shown in the chart
on page 929. These expenditures have in-
creased from 63 per cent of GNP in 1955
to 67 per cent currently.
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os In two preceding expansions
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Economic and Credit Conditions

IT MAY BE that just about everything that
can be said about matters of interest to the
Members of this Committee has already been
said by other witnesses, but I should like
nevertheless to be as helpful as possible in
discussing economic and credit conditions
today.

Much in the recent flow of statistical in-
formation has indicated a definite loss of
momentum in the pace of economic expan-
sion. This was particularly true of the June
reports. In that month there were declines
in durable goods orders, average hours of
work at factories, retail sales, and housing
starts, and only small gains in industrial pro-
duction, employment, and personal income.
Altogether, the impression of slowdown
seemed to be confirmed.

There has been a popular tendency to
view the various signs of slowdown as fore-
shadowing an imminent upper turning point
in the economic cycle. Judged from the per-
spective of cyclical indicators, which in the
past have shown a tendency to run ahead of
the over-all data, this view has perhaps been
reasonable.

I sometimes wonder though if we have
not become overly sensitive to cyclical indi-
cators—we read, watch, study, and talk
about them so much that we may have be-
come like medical students who acquire each
disease as they read about its symptoms in
their textbooks. We ought to remember that,
while leading indicators have correctly fore-

Note—Statement of William McChesney Martin,
Jr., Chairman, Board of Governors of the Federal
Reserve System, before the Joint Economic Commit-
tee, Aug. 16, 1962,

told some recessions, they have also on occa-
sions given portents of recession that did
not occur.

In June our economic data were subject
to certain special influences and, if allow-
ance is made for these, the situation does
not appear so persuasively discouraging as
appeared at first sight. Thus, using up the
inventory accumulated in anticipation of a
steel strike that did not occur affected not
only new orders for steel but also employ-
ment and hours of work in the steel industry
and unemployment claims in steel centers.

The steel industry is so large that declines
in that one industry can at times result in
declines in over-all manufacturing orders,
employment, hours of work, and many other
measures of economic activity. Observers
who simply count the pluses and minuses
among the cyclical indicators run the risk
of being overly influenced by the reflections
of a decline in one industry, not of cyclical
origin, showing up several times in their lists
of unfavorable omens. In addition to the
steel situation, though of less importance, a
strike at some auto plants affected produc-
tion and sales in June. The adverse effect of
this on the June data should not be inter-
preted as being of cyclical significance.

Nevertheless, the June showing as a whole
was not strong. And it certainly made clear
that the economy was moving ahead more
slowly than the optimistic goals widely dis-
cussed at the turn of the year.

From data now available for July, the
economic situation appears improved. The
unemployment rate was down slightly, non-
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agricultural employment rose somewhat fur-
ther, and labor market data were definitely
encouraging in another respect: they showed
a fairly large decline in the number of long-
time unemployed.

Among other information on July, retail
sales rose briskly, with new domestic auto
sales and department store sales both mak-
ing a strong showing. Private construction
activity, seasonally adjusted, held its ad-
vanced level. The Board’s index of indus-
trial production, which was released early
this week, gained almost a full point, advanc-
ing to a new record high approximately one-
fifth above the 1957 level.

Preliminary indications from production
schedules and weekly sales reports suggest
that the general improvement of the econ-
omy carried forward in early August.

The information on consumers’ purchase
plans obtained in July by the survey con-
ducted for the Board each quarter by the
Census Bureau gave two important indica-
tions. First, consumer buying plans had not
been adversely affected over-all by the re-
cent stock market decline and the mixed
economic tendencies shown for June. Sec-
ond, as you may recall from earlier testi-
mony by a member of our staff, the data
show some strengthening of consumer pur-
chase plans since early this year, especially
for household durable goods.

Consumers are in a good financial posi-
tion. Their incomes rose further in July to
a new record high, and so did their savings.
The payments on debt that consumers are
obligated to make each month have risen
less rapidly than their incomes. Furthermore,
defaults on instalment credit have declined
sharply over the past 18 months to levels at
or close to the lows for recent years.

Business concerns’ retained earnings and
depreciation allowances in recent months

have also been large, in many instances con-
siderably in excess of current needs for re-
placement and expansion. This form of
saving has been used in providing an addi-
tional flow of funds into credit markets and
into extensions of trade credit as well. Mean-
while, business demand for bank loans has
been less vigorous than in this stage of pre-
vious upswings. Banks, therefore, have
sought other outlets for their funds and have
increased other loans and investments, espe-
cially their holdings of State and local secu-
rities and real estate loans. Demand deposits
have changed little so far this year, while
time and savings deposits grew very rapidly
in the first quarter and then continued to
expand substantially but at a lesser rate.

Over the first half of the year, short-term
interest rates fluctuated within a narrow
range around a 2.75 per cent level. Since
late June the level has been a little higher,
with the range on 3-month Treasury bills
running between 2.80 and 3 per cent. Yields
on longer-term U. S. Government, State and
local government, and corporate issues
meanwhile declined through midspring and
subsequently moved moderately upward, but
they remain below the earlier highs for the
year. Throughout the year mortgage yields
have moved downward.

The decline that has taken place in long-
term interest rates has reflected in large part
the increased availability of funds in long-
term sectors of the market, as the rapid
increase in time and savings deposits at
commercial banks was accompanied by con-
tinued large inflows of funds to mutual
savings banks and savings and loan associa-
tions. Demand for long-term funds in recent
months has been generally moderate.

My comments would be incomplete if 1
neglected to mention the persistent problem
of restoring balance in our international
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accounts. The problem of domestic expan-
sion is interrelated with our international
problems, and all of them must be thought
about at the same time.

The United States has been making prog-
ress in reducing its over-all deficit in inter-
national transactions. The deficit came down
from nearly $4 billion in 1960 to about $2.5
billion last year, and to an annual rate of
just under $1.5 billion in the first half of
1962. Even so, we have no grounds for com-
placency. We must move further towards
international balance next year, and we must
also achieve and maintain equilibrium in
the accounts in future years.

U. S. foreign trade has developed in an
encouraging way this year. Total exports
have been rising, with exports to Western
European countries especially strong. While
imports also have risen, they have not
spurted ahead as they did in the preceding
period of cyclical expansion and so have
remained lower in relation to the gross na-
tional product. Both our export and our
import performances would indicate that we
have been competing effectively in interna-
tional trade, and international price trends
support this interpretation. The level of
wholesale prices has been stable in this coun-
try for some time, while prices in industrial
countries abroad have risen.

The merchandise trade surplus, at an an-
nual rate of $5 billion in the first half of
1962, is large but not large enough to match
our large net payments for aid, for military
expenditures, and for net private U. S. lend-
ing and investment abroad. And it would
probably be unrealistic to expect the whole
of the remaining adjustment to come through
yet further expansion of the trade surplus.
That is why the Government has been work-
ing, both from the procurement side and
through negotiations with our allies abroad,

to reduce the balance of payments burden
of our foreign aid and military programs.
That is why we have had to pay close atten-
tion to the possible effects that monetary
and credit policies may have on international
movements of capital.

Taken together, domestic economic and
balance of payments developments have
posed a problem for monetary policy, but
in my judgment that problem has not yet
constituted as clear-cut a dilemma as some
observers suggest. While it has been neces-
sary to formulate policy in the light both of
the credit needs of the domestic economy
and the potential effects on international
capital movements, up to the present time it
has not been a matter of choosing between
domestic and international goals.

With the rare exception of an internal
liquidity crisis, such as that experienced in
the early 1930’s, it is never helpful to sound
recovery or economic expansion to flood
credit markets with redundant funds. When
resources are not fully employed, credit
should be readily available to meet the
legitimate needs of commerce, industry and
agriculture—as it is now—but no construc-
tive purpose is served by expanding the
credit stream to the point where it overflows
its banks. So far, we have been able to pur-
sue policies which have not interfered with
the ready availability of credit in the domes-
tic markets at rates generally about even
with those prevailing in early 1961, and in
some critical areas substantially lower.

Fortunately, we have been free from in-
flation and the expectation of imminent
inflation. This has made possible a more
liberal policy with respect to reserve availa-
bility, a greater growth in bank credit, and
less upward movement of interest rates than
in any other recovery and expansion in
recent history. In the last 12 months alone,
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we have added almost a billion dollars to
bank reserves, bank credit has expanded by
$17 billion, and yields on high-grade long-
term corporate bonds and State and munici-
pal securities are about ¥4 of 1 percentage
point below their year-ago levels.

At the same time, we have generally
maintained short-term rate relationships
with other major financial markets such as
to avoid encouraging outflows of short-term
funds. The fact that we have done and are
continuing to do this, as we strive to im-
prove our basic balance of payments situa-
tion, is bound to strengthen confidence in
the dollar at home and abroad. In my judg-
ment, this enhanced confidence is essential
if we are to solve our balance of payments
problem and promote domestic prosperity.

This leads me to the matter of deficit
financing. It now seems most likely that we
shall experience some deficit in our budget
for fiscal 1963. That deficit would, of
course, be increased if taxes are reduced
during the current fiscal year.

I have stated quite explicitly my belief
that such deficits as we may experience,
whether they are due to a shortfall of receipts
under the existing tax structure, an increase
in expenditures, or a reduction in tax rates,
should be met by borrowing from the real
savings of businesses and individuals, not
through the creation of money through the
banking system.

This does not mean that we will experi-
ence less easy conditions in credit markets.
What happens will depend on many things
—most importantly on the rate of activity
in the economy: credit conditions may be
tighter, or easier, or the same.

It is also helpful to recognize that in the
American banking system there is an im-
portant distinction between total bank credit
expansion and that portion of it which can

be traced to the creation of money and
credit. The loans and investments of com-
mercial banks in the United States can grow
in two ways: (1) through people placing
more savings in banks in the form of time
and savings deposits; or (2) through the
creation of demand deposits. Hence, bank
credit can expand substantially without any
significant money creation, as it has done in
some periods. Alternatively, growth in bank
assets can be—as at times it has been—asso-
ciated almost entirely with money creation.

Analysis of these processes would be sim-
pler if we had an institutional structure in
this country in which the money creation
function was entirely separate from what is
called the savings intermediary function—
the collection of small savings and their
investment for the benefit of depositors, of
shareholders, and of policyholders—but that
is not the case. To the extent that individ-
uals place their savings with banks and that
banks, in turn, invest these savings in Gov-
ernment securities, the deficit which led to
the issuance of the securities is being fi-
nanced by real savings just as surely as if
the individuals had purchased savings bonds
in the first instance.

Moreover, a certain amount of money
creation to meet the legitimate needs of a
growing economy is a necessary and normal
function of the banking system, and it is
expected reserves will be provided for ex-
pansion to meet such needs. Some part of
the normal growth in banks’ assets which
accompanies this money supply expansion
must, as a simple matter of banking pru-
dence, take the form of additions to the
secondary reserves of the banking system,
which consist largely of Government securi-
ties. Additions to banks’ holdings of Gov-
ernment securities due to additional flows
of savings through this particular intermedi-
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ary or to normal growth in the money supply
do not represent the financing of Govern-
ment deficits with bank-created or “printing
press” money. Such additions are not infla-
tionary and do not pose any threat to the
soundness of the dollar.

What would be damaging to the strength
of the dollar would be the deliberate expan-
sion of the credit base, above and beyond
the needs of the economy, in order to pro-
vide a ready market for the Government’s
borrowing. This was done in the United
States during World War II, and in other
countries both at that time and during the
economic chaos that followed. It it still being
done in some unfortunate countries today.
The results have invariably been bad, and
have ranged from damaging, as they were
here, to nearly disastrous, as they have been
in some other countries. The process of
withdrawal and correction is always painful
and difficult.

The only sure safeguard against the fi-
nancing of deficits through bank credit
creation lies in careful control over the
process by which bank credit and money
are created. As I have said, the Federal
Reserve is determined to provide, on the
one hand, the reserves needed to support the
necessary and healthy expansion of bank
credit and money required to meet the needs
of a growing economy, and on the other,
not to again become entangled in the vicious
circle of financing Government deficits with

bank credit created solely for that purpose.

In closing, let me summarize as specifi-
cally as I can my view with respect to the
economic situation today.

All in all, the performance of the econ-
omy has been disappointing in that it thus
far has failed to reach the goals set for it by
some and predicted for it by others. Yet the
economy has withstood some rather severe
shocks—Ilast fall an auto strike, this year a
major steel inventory adjustment and the
sharpest stock market break since the 1930’s
—and still it has moved forward. On the
one side, it has not achieved the levels of
manpower or physical resource utilization
we would all like to see; on the other, the
latest data do not, in our judgment, confirm
that we have reached or passed a turning
point in the cycle at this time. The most
likely possibility in the period immediately
ahead seems to be for a continuation of
mixed movements in the more sensitive indi-
cators and some further growth in the broad
aggregate measures of economic activities.

Now a final word, about monetary policy
and credit conditions. The one factor over
which the Federal Reserve has anything like
complete control is the volume of reserves
available to the banking system. In my judg-
ment we have supplied—and are now sup-
plying—all the reserves the banking system
requires to meet the American economy’s
needs for credit today and to foster its fur-
ther economic progress.



Revision of Money Supply Series

The daily average money supply series,

first published in 1960, has been revised.
The following are the major features of
the revision:
The factors for leveling out the statis-
tical influence of seasonal fluctuations have
been recomputed, as is planned about every
two years, to take account of recent experi-
ence.

The basic series has been adjusted
to take account of new benchmark data and
to use improved data that have become
available for recent years.

Small conceptual additions have been
made to the groupings of deposits regarded
as constituting a part of the money supply.
In addition to these revisions in the
money supply series, the related series on
commercial bank time deposits has been
revised to be consistent in coverage with the
demand deposit component of the money
supply. This series has also been seasonally
adjusted, and current estimates will be re-
leased hereafter along with the daily aver-
age money supply series.

The chief merit of the revisions in the
money supply lies in the early recognition
of changes in seasonal patterns and in the
greater consistency of coverage and concept
with related series. The net alteration in the

NoTe.—This revision of the money supply series
was planned and executed by William J. Abbott, Ad-
viser, Federal Reserve Bank of St. Louis, who was
also chiefly responsible for constructing the original
daily average series presented in 1960. Basic data
and techniques employed in the original series have
since been little changed, except as indicated in this
article. For further information on the series, see
“New Measure of the Money Supply” in the BULLETIN
for October 1960, pp. 1102-21.
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pattern of the money supply series stemming
from the revisions is small, as the chart
shows. The largest differences—$1.3 billion
—appear in 1950, and represent about 1
per cent of the level at that time. The small-
est differences are those for the last few
years. In two periods they are as little as
$100 million, and the average for the last
7 years is $500 million.

Semimonthly series on the active money
supply and on time deposits, adjusted for
seasonal variation and unadjusted, and
seasonal factors appear in the tables on
pages 946-49. Unadjusted weekly figures
appear on pages 950-51. A detailed presen-
tation of components of the unadjusted data
shown in these tables is available from the
Board’s Division of Research and Statistics
on request.

Seasonal adjustment. In periodic revisions
of seasonal factors, it is usually necessary
to revise data only for recent years. In this
revision, however, it has been necessary to
recompute the factors for the entire series,
because unadjusted data for both compo-
nents of the money supply have been revised
back to 1947, as indicated in later sections.

The revised seasonal factors were derived
by the ratio-to-moving-average method, the
same method used in adjusting the original
daily average money supply series. As in the
old series, it seemed desirable to calculate
semimonthly factors in order to provide the
earliest practicable indications of changes
in the money supply. The procedure differed
somewhat from that employed in adjusting
the original series, however. In the revision
seasonal patterns for monthly periods rather
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than for semimonthly periods were first
measured. This procedure took advantage
of the greater stability of monthly move-
ments and also made it easier to compare
alternative computer methods for seasonal
adjustment of raw data.

Monthly seasonal movements in the de-
posit component were isolated by a method
long used by the Federal Reserve, in which
judgment as well as mechanical computation
is employed.' This procedure was chosen
because of the sharply changing seasonal
patterns and irregular fluctuations character-
istic of the deposit series. For the currency

1See “Adjustment for Seasonal Variation” in the
BULLETIN for June 1941, pp. 518-28.

Results of three computer methods also were ob-
tained for comparison—Census Method 1I, the Bureau
of Labor Statistics Seasonal Method, and the X-9
variant of Census Method II. Principal differences in
the results of these methods appeared to be in deter-
minations of seasonal factors for terminal years.

For a description of Census Method II, see Julius

component, monthly factors were derived by
Census Method II.

After the monthly factors were estab-
lished, semimonthly seasonal factors were
computed by a procedure adapted from the
Census Method II program.® These factors
were then forced to equal the monthly fac-
tors.

Benchmark adjustments. In 1961, insured
nonmember banks began to file condition
reports four times each year, as member
banks were already doing. Since deposit
liabilities of insured banks constitute the
largest proportion of total nonmember de-

Shiskin, Electronic Computers and Business Indica-
tors, Occasional Paper 57, National Bureau of Eco-
nomic Research, New York, 1957. For a summary
description of the X-9 version of Census Method I1,
see Business Cycle Developments, Department of
Commerce, March 1962, p. 62.

2For a description of this semimonthly program,
see the BULLETIN for October 1960, p. 1112.
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posits, four nonmember benchmarks can
now be constructed each year. Thus, deposit
figures for 1961 have been adjusted to
benchmarks dated April 12, June 30, Sep-
tember 27, and December 30. Previously
figures for nonmember banks had been
available only from semiannual calls. The
semimonthly estimates for these banks con-
tinue to be based on movements at country
member banks adjusted to the condition
report benchmarks.®

Changes in current reporting. Several
changes in current reporting practices have
provided a basis for more accurate estima-
tion of the money supply totals. Most im-
portant has been the introduction of daily
reporting and tabulation of various deposit
and cash items for member banks.

Such daily figures are now available for
the period 1959 to date. The totals of vault
cash holdings of all member banks provide
a reliable basis for estimating the daily levels
of vault cash holdings for all commercial
banks, and a better guide for estimating
semimonthly movements for earlier years.
These new estimates of bank vault cash have
correspondingly altered the estimates for
currency outside banks from 1947 to date
and are the principal reason for differences
between the new seasonal factors and those
published previously; before this revision
semimonthly estimates had been based
largely on Wednesday figures from weekly
reporting member banks, with daily aver-
ages available after 1958.

Daily deposit figures for member banks
are now being used to derive semimonthly

3 Current information on changes in the banking
structure which alter relationships of nonmember to
member banks between condition reports also is used
in preparing the estimates. A description of proced-
ures for estimating components for which current
data are not reported may be obtained from the
Division of Administrative Services, Board of Gover-
nors of the Federal Reserve System, Washington 25,
D. C.

averages for demand deposits, previously
derived by averaging weekly data. The new
procedure eliminates distortions due to intra-
weekly fluctuations, distortions which were
occasionally sizable. Also, tabulations of
daily figures for 1959 provide an additional
year of weekly data in the money supply and
time deposit series.

Another change was introduced on April
26, 1961, when weekly reporting member
banks began reporting separate figures for
demand deposits due to domestic commer-
cial banks, mutual savings banks, and
foreign banks. This change permitted more
accurate estimating of weekly balances due
to mutual savings and foreign banks, which
are included in the deposit component of
the money supply. Estimates of balances due
to mutual savings banks were particularly
improved, because reported figures had pre-
viously been available only from call reports
for four dates a year at most.

A refinement has been made in the deduc-
tion for Federal Reserve float. Since Febru-
ary 1961, published figures for float have
excluded collected funds that could not be
remitted to other Federal Reserve Banks
because of holidays that are not observed
nationally.* The amount of collected funds
is small, but it tends to have a similar effect
on monthly levels of float every year. For
this reason, collected funds have been de-
ducted from float back through 1952 to pre-
serve comparability of seasonal factors and
to be consistent with the published figures.

Changes in coverage. The coverage of the
money supply series has been expanded
slightly to bring the series into closer con-
ceptual agreement with comparable data in
the flow of funds/savings accounts. Foreign
demand balances with Federal Reserve

¢ For a description of Federal Reserve float and
the reason for its deduction from the money supply,
see the BULLETIN for October 1960, p. 1105.
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Banks and demand deposits that banks in
U. S. territories and possessions have at
U. S. commercial banks have been added
to the deposit component of the money sup-
ply. The table opposite shows the deposit
and currency liabilities included in the
daily average money supply series, the flow
of funds/savings accounts, and the consoli-
dated condition statement.

Foreign demand balances at Federal Re-
serve Banks—including those due to foreign
governments, central banks, and interna-
tional institutions—may be used for invest-
ments or other expenditures in much the
same way as foreign demand balances with
commercial banks. Hence, they have been
added to the money supply series. With their
addition the daily average series includes all
demand deposit and currency liabilities to
foreigners.

This change in coverage raises the deposit
component by amounts ranging from $1.2
billion in mid-1950 to around $300 million
since 1957. Over the 1950-57 period for-
eign balances at Federal Reserve Banks
showed a fairly steady decline. However,
estimates indicate that roughly offsetting
increases occurred in foreign balances at
commercial banks. Consequently, the esti-
mated total of foreign demand balances was
relatively stable and has not shared in the
growth of the total money supply since
19475 The addition of foreign balances at
Federal Reserve Banks to the demand de-
posit component has had no observable
effect on seasonal factors for this series.

The inclusion of demand deposit liabilities
of commercial banks in the United States to

5 Estimates for flow of funds/savings accounts in-
dicate that total demand deposit and currency liabili-
ties to foreigners averaged close to $4.7 billion, 1947-
50; $4.3 billion, 1951-55; and $4.7 billion, 1956-60.

banks in territories and possessions adds
minor amounts to the money supply. Based
on semiannual reports of condition, the re-
vision adds $75 million to $100 million over
the 1947-58 period. After admission of
Alaska and Hawaii as States, the adjustment
amounts to only $25 million.

New series on time deposits adjusted. The
time deposits series, now revised to exclude
time deposits due to domestic commercial
banks and to the U. S. Government, corre-
sponds in coverage to that for the demand
deposit component of the money supply.
The revised series—time deposits adjusted
—is lower than the original series—gross
time deposits. Differences in level of the
two series gradually increase from 1947 to
1962 and range from $150 million in the
early years to $500 million currently.

The sources of the basic data are the
same as those for demand deposits—that is,
daily reports of member bank deposits,
Wednesday data from weekly reporting
member banks, and call reports. Procedures
for estimating nonmember bank time de-
posits are similar to those used in estimating
demand deposits, in that nonmember bank
time deposits are based on reported figures
for country member banks and on bench-
marks derived from call reports for non-
member banks.

The time deposits series has been sea-
sonally adjusted by the same method
described above for the currency component
of the money supply. Seasonal factors de-
rived from the new series show that seasonal
movements are relatively small. The great-
est seasonal movement is the decline of 1
percentage point in the second half of No-
vember. The factors then increase gradually
to their peak in the middle of the summer
and begin to decline again in October.
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COMPARISON OF COVERAGE AND TREATMENT OF SELECTED DaTaA

Sector or data

Money Supply Series:
Commercial bank demand deposits
and currency in circulation outside
the Treasury, Federal Reserve

Banks, and commercial banks.

Consolidated Condition Statement
for Banks and  the Monetary
System (CCS):

Demand deposits adjusted and
currency outside banks.

Flow of Funds/Saving Accounts:
Commercial banking and monetary
authorities sector; demand deposits,
net, and currency liabilities (exclud-
ing “due to U.S. Government”).

—

w

[=2)

0

. Type of data

. Timing of data

. Geographic coverage of data

. Banks in territories and

possessions

A. Demand balances with
U.S. banks (an asset of
banks in territories and
possessions)

B. Currency and coin held
(an asset of banks in
territories and posses-
sions)

C. Demand deposit liability
(a liability item of banks
in territories and posses-
sions)

. Mutual savings banks

A. Demand balances with
U.S. banks (an asset of
the mutual banks)

B. Currency and coin held
(an asset of the mutual
banks)

C. Demand deposits (a lia-
bility item of mutual
banks)

. Foreign demand deposits

of individuals, partnerships,
and corporations with
U.S. commercial banks

. Foreign bank demand

balances with U.S.
commercial banks

. Foreign balances with

Federal Reserve Banks

. Federal Reserve float

Average of daily figures for semi-
monthly (and weekly) periods.

Opening of day.

United States.

Banks in Alaska and Hawaii (and
member banks in U.S. territories
and possessions) are included when
reporting on deposits as member
?:aélé(s or when brought into the

Included in demand deposit liabili-
ties. (Not deducted as an inter-
bank item.)

Included in circulation outside

banks.

Excluded (except for member
banks in Alaska and Hawaii re-
porting deposits and related items
before statehood ; see Item 3, CCS)

Excluded. Series covers only com-
mercial banks.

Included in deposit liability of
commercial banks and thus in
money supply figure.

Included as currency in circulation.

Excluded from commercial bank-
ing deposit liability.

Included in deposit component of
money supply series (not identified
separately).

Included in deposit component
of money supply series (not
separately identified).

Included as part of deposit com-
ponent.

Deducted from gross demand de-
posits; therefore lessens the de-
mand deposit component.

Last Wednesday of the month
except in December and most June
dates when call report dates are
used.

Close of day.

United States.

All banks in Alaska included be-
ginning 1959. (A national bank
had been included beginning April
1954.) All banks in Hawaii in-
cluded beginning August 1959 (a
national member bank had been
included beginning April 1959).

Excluded; since the counterpart
(due to banks in territories and
possessions by U.S. banks) is sub-
tracted from ‘“‘gross demand de-
posits.”

Excluded.

Excluded (except for member
banks in Alaska and Hawaii re-
porting deposits and related items
before statehood ; see Item 3 in this
column).

Included in banking sector.

Excluded; netted out when ‘“‘de-
posits due to banks”’ are subtracted
from “gross demand deposits.”

Excluded.

Included with demand deposits
adjusted.

Included in demand deposits ad-
justed (not identified separately).

Part of “foreign bank deposits,
net.”” The CCS nets “due from”
foreign banks against “due to”
foreign banks.

Part of “foreign bank deposits,
net,” except deposits of inter-
national agencies.

Entered as a negative item in
“capital and miscellaneous ac-
counts, net’’; does not reduce
demand deposits adjusted.

Values on last day in year or
quarter and change between dates.

Close of day.

United States.
Same as CCS.

Included in demand deposit liabili-
ties. (Not deducted as an inter-
bank item.)

Included in currency liabilities of
consolidated banking system.

Excluded from demand deposit
liabilities (except for member banks
in Alaska and Hawaii reporting
deposits and related items before
statehood; see Item 3, CCS).

Excluded from commercial banking
sector.

Included.
Included.
Excluded.

Included in demand deposits and
currency; a liability to “the rest
of the world.”

Included in demand deposits and
currency; a liability to ‘“the rest
of the world.”

Included as part of demand deposits
and currency; a liability to “the
rest of the world.”

Netted against gross demand de-
posits; therefore lessens the series
on “demand deposits, net.”
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MONEY SUPPLY: SEASONALLY ADJUSTED
[In billions of dollars]

Period 1947 | 1948 | 1949 | 1950 | 1951 | 1952 | 1953 | 1954 | 1955 | 1956 | 1957 | 1958 | 1959 | 1960 | 1961 | 1962
Total
Jan, —l.............] 109.4] 113.3] 111.2] 111.3] 116.7] 123.0] 127.3| 129.0] 132.7| 135.5| 136.9| 135.7) 141.4| 142,0| 141.3] 146.6
ceesseeseseed] 109.5) 113.4] 111.2] 111.7] 116.7] 123.3] 127.2| 129.0{ 133.2| 135.6| 136.9| 135.5| 141.8| 141.6] 141.6| 145.3
Feb, —l..cevveevee. 109.6| 113.3] 111,2] 111.8( 117.0| 123.6] 127.3} 129.1| 133.5} 135.4] 136.9| 136.2| 141.9| 141.4| 141.8| 145.5
2ivereoseaas.] 109,80 113.1| 111,2] 112,3] 117.3] 123.5] 127.5] 129.2| 134.0{ 135.5] 137.1| 136.3| 142.1| 141.3} 141.8| 145.5
Mar. —l..coovaeeeo. ] 109.8| 112,81 $11.2] 112.4| 117.6] 123.6] 127.9( 129.2| 133.6| 135.8] 137.0| 136.6| 142.4| 141,3( 142.0| 145.9
2ii0ninns veeel| 110.9) 112.5( 111,3] 112.7] 117.6| 124.0} 128.1} 129.2{ 133.7| 135.9| 137.2| 136.3| 142.7( 1 142.4| 145.5
Apr, —1...o.oieinnns 111.0( 112.4| 111,2] 113,14 117.7} 124.2} 128,2| 128.5] 134.0| 136.3] 136.7| 136.9| 142.8} 1 142.6| 146.2
2ttt 111.3( 112.2| 111.5] 113.4] 117.9] 124.0| 128.5| 128.7| 134.2| 136.0| 137.1{ 137.1| 142.5| 141.1| 142.3] 145.9
May —t....oovennon ] 11,6 112.1) 111.5] 113.6] 118.2] 124.4| 128.4] 129.8) 134.2| 135.9| 137.0| 137.4| 142.9| 140.6| 142.9]| 146.2
2iineeananaeen 111.8; 112.0; 111.5| 113.9) 118.2] 124.6] 128.5/ 129.7| 134.6| 135.6| 137.0] 137.7| 143.5} 140.2| 142.8| 145.3
June —1....ovuunnn ..f 111.9] 112.0f 111.4{ 113.9] 118.5| 124.8| 128.6( 129.8] 134.3] 135.9| 137.0| 138.8| 143.2] 139.9{ 143.0| 145.6
PPN oo 112.3] 112,0f 111.2] 114.3]| 118.6] 125.3| 128.3| 129.9] 134.5| 136.2| 136.8| 138.1| 143.6| 140.2| 142.6| 145.5
July —l.oeeenononon d 112,20 112,21 11,1 114.6] 118.9] 125.2| 128.7| 129.9{ 134.8| 136.0| 137.1| 138.2| 144.2! 140.2| 142.9| 145.7
2itiiiriiiines 112.3] 112.2) 111.3] 114.7] 119.2] 125.5) 128.5] 130.6| 134.8| 135.8} 137.0| 138.5 143.8! 140.5| 143.0) 145.7
Aug, —1l...ooviienn 112.4) 112,3] 111.0f 115.1| 119.5] 125.5] 128.6{ 130.6| 134.9] 135.6| 136.9| 138.9| 143.6; 140.8] 142.9|......
12.7| 112.3] 111.1]| 114.9| 119.7]| 125.9{ 128.7| 130.7| 134.8| 136.0| 137.0{ 139.2| 143.4| 140.9| 142.9|......
12.8} 112.2| 111.0] 115.1| 120.2| 126.3] 128.6] 130.7| 134.8| 136.0| 136.9| 139.4| 143.2| 140.9] 143.4 ..
13.2] 112.1| 110.8] 115.4( 120.5] 126.5; 128.6{ 131.1| 135.3] 136.2| 136.5( 139.5| 143.2] 141.0| 143.7|......
12.9( 112.2} 111.0| 115.6| 120.7} 126.7] 128.5] 131.4| 135.3| 136.0| 136.4| 139.9| 143.3; 140.9] 144.0|......
13.0| 112.1] 110.8| 115.7{ 121.3| 126.7] 128.8] 131.6| 135.0] 136.4| 136.4| 140.2| 142.4] 141.2] 144.3|......
13.3] 111.9} 111.0 115.9( 121.8( 126.9| 128.7; 131.9( 134.9{ 136.5| 136.2| 140.7/ 142.6{ 140.8| 144.9 .
13.3| 111.7} 111,0] 115.9| 122.2| 127.2] 128.6] 132.3| 134.9] 136.7| 136.1| 140.9} 142.8| 140.8| 145.0{......
13.1| 111.6] 111.2] 116.0} 122.5| 127.4] 128.9] 132.1! 135.2| 136.8| 135.9| 141.1| 142.3| 141.2| 145.4}.....,
13.1] 111.5] 111.2| 116.4] 122.8] 127.5| 128.8] 132.6( 135.3| 137.0| 135.9| 141.2| 141.8 141.2] 146.0|..... .
Demand deposits
82.8| 87.0| 85.5 86.2] 91.7| 96.7; 100.0| 10f.3] 105.3| 107.6| 108.6| 107.4| 112.8 113.0] 112.3| 116.9
82.8| 87.0| 85.4 5| 91.7} 97.0| 99.8; 101.3| 105.7| 107.7| 108.8| 107.3| 113.1} 112.6] 112.6| 115.7
83.0) 86.9] 85.5| 86.7| 91.8] 97.3] 99.8) 101.4| 106.1j 107.6| 108.7| 108.0| 113.1| 112.4| 112.8| 115.9
83.1| 86.8| 85.5| 87.1] 92.1| 97.2] 100.0| 101.5( 106.5| 107.7| 108.9| 108.0| 113.4| 112.3]| 112.9] 115.7
83.1| 86.6] 85.5| 87.2| 92.4| 97.3| 100.4| 101.6| 106.1} 107.9/ 108.8| 108.4| 113.6| 112,3| 113.0| 116.0
84.2] 86.3] 85.6] 87.5] 92.4| 97.6| 100.5] 101.6{ 106.1] 108.0| 109.0| 108.1| 113.9| 111.8| 113.5| 115.6
84.3| 86.4; 85.5] 87.9| 92.5| 97.7| 100.6{ 100.9 106.4| 108.4| 108.5| 108.7| 114.0{ 111.5] 113.7} 116.1
84.7/ 86.2 85.8| 88.1] 92.6/ 97.5| 100.8| 101,1; 106.7| 108.1; 108.9| 108.9( 113.7| 112.1]| 113.4| 115.9
85.0f 86.1] 85.8/ 88.3] 92.8| 97.9( 100.7| 102.2| 106.7| 108.0| 108.8| 109.1| 114.0| 111.6] 113.9| 116.2
85.2| 86.0{ 85.8 88.7| 92.9/ 98.1f 100.8| 102.1} 107.1] 107.7| 108.8| 109.3| 114.5! 111.2{ 113.9} 115.3
85.3| 86.0/ 85.8 8.8 93.1| 98.2{ 100.9| 102.2| 106.8] 108.0| 108.7| 110.4] 114.2} 110.9| 114.1| 115.5
85.7| 86.0| 85.7| 89.3] 93.2] 98.6( 100.6] 102.4| 106.9] 108.2] 108.5| 109.8] 114.5]) 111.2{ 113.7| 115.3
85.7 86.2| 85.6| 89.6] 93.3| 98.5| 101.0| 102.4| 107.1} 108.0| 108.8| 109.9| 115.2| 111.2| 113.9| 115.5
85.8/ 86.2( 85.8/ 89.7| 93.5{ 98.7| 100.7| 103.1} 107.2| 107.8| 108.7| 110.2| 114.8] 111.5| 113.9| 115.5
86.0| 86.21 85.5| 90.1| 93.8 98.8| 100.9| 103.1| 107.2] 107.6| 108.6| 110.5| 114.6| 111.8] 113.8|....,.
86.2| 86.2] 85.6[ 90.0] 93.9/ 99.0| 100.9{ 103.3| 107.1{ 108.0; 108.7; 110.7| 114.3| 112.0} 113.9|..... .
86.21 86.2] 85.6] 90.1 94.4| 99.4| 100.8| 103.31 107.1] 108.0] 108.5) 111.0] 114.2] 112.0[ 114.2|......
86.5| 86.1| 85.5] 90.5! 94.7| 99.5| 100.8| 103.7| 107.5| 108.2) 108.2; 111.0] 114.2| 112.0} 114.5|......
86.3| 86.2] 85.7| 90.77 94.7] 99.7| 100.7| 103.9| 107.5| 108.0| 108.1] 111.5| 114.4| 111.9| 114.7}......
86.5 86.1| 85.5{ 90.8] 95.3] 99.6( 101.1| 104.2} 107.2| 108.3| 108.1| 111.7| 113.5] 112.2| 115.0}......
86.8/ 85.9| 85.7! 90.9| 95.8! 99.8| 101.0| 104.5| 107.1| 108.4{ 107.9| 112.2| 113.7| 111.8| 115.5|..... .
86.9 85.8) 85.9| 91.0; 96.2| 100.0 104.9| 107.0| 108.5| 107.8| 112.3| 113.8| 111.8; 115.5})......
86.7, 85.8| 86.0( 91.0/ 96.4/ 100.1} 101.1} 104.7( 107.4| 108.6] 107.5 112.5] 113.3] 112.2{ 115.9]......
86.6| 85.7| 86.0| 91.4| 96.6| 100.1| 101.1| 105.2| 107.5| 108.7| 107.6| 112.7| 113.0{ 112.2| 116.4|......
Currency outside banks
26.6] 26.4; 25.7| 25.1| 25.0{ 26.3| 27.4] 27.7| 27.4| 27.9| 28.3| 28.3| 28.6| 29.0| 29.0{ 29.7
26.7| 26.4 25.7| 25.1] 25.1] 26.2} 27.4| 27.7| 27.4| 27.9| 28.2| 28.2| 28.7| 29.0| 28.9| 29.6
26.7| 26.4{ 25.7( 25.1| 25.1) 26.3| 27.5| 27.7} 27.4| 27.9| 28.2| 28.2] 28.7f 28.9| 28.9| 29.7
26,7) 26.3| 25.7| 25.2| 25.1) 26.3] 27.5| 27.7 27.5| 27.9| 28.2] 28.2| 28.8| 29.0] 28.9; 29.8
26.6] 26.2| 25.7| 25.2] 25.2§ 26.3] 27.6| 27.7} 27.5| 27.9] 28.2| 28.2] 28.8/ 29.0] 28.9] 29.8
26.7) 26.2| 25.7] 25.2| 25.2| 26.4] 27.6{ 27.6| 27.5| 27.9] 28.2{ 28.2; 28.8| 29.0/ 28.9{ 29.9
26.6| 26.1| 25.7| 25.3| 25.2| 26.4j 27.6| 27.6| 27.6| 27.9| 28.2| 28.2} 28.7[ 29.0| 28.9] 30.0
26.6] 26.1| 25.7| 25.2| 25.3] 26.4| 27.7| 27.6| 27.5| 27.9| 28.3] 28.2| 28.8] 29.0| 28.9| 30.0
26.6| 26.0| 25.7| 25.2| 25.3] 26.5; 27.7{ 27.6| 27.5| 27.9| 28.2{ 28.3| 28.9/ 29.0| 29.0{ 30.0
26.6] 26.0( 25.7| 25.2| 25.3| 26.5| 27.7| 27.6| 27.6| 27.9| 28.2{ 28.4| 29.0| 29.0| 28.9| 30.0
26.6] 26.00 25.6) 25.1| 25.4] 26.6| 27.7| 27.6| 27.6| 27.9| 28.3| 28.4/ 29.0| 29.0| 29.0| 30.1
26.6| 26.0| 25.6| 25.0| 25.5| 26.7| 27.8 27.5| 27.6| 28.0| 28.3| 28.4 29.0| 29.0| 29.0| 30.2
July 26.5| 26.0] 25.5| 25.0| 25.6] 26.7| 27.7| 27.5| 27.6] 28.0| 28.3| 28.4| 29.0| 29.0; 29.0| 30.2
26.5| 26.0f 25.5| 25.0| 25.6] 26.7\ 27.8| 27.5| 27.7| 28.0{ 28.3] 28.4| 29.0/ 29.0| 29.1| 30.2
Aug. 26.4| 26.0] 25.5| 25.0| 25.7| 26.8 8| 27.5| 27.7) 27.9; 28.3| 28.4] 29.0} 29.0; 29.1|..... .
26.5] 26.1| 25.4] 24.9! 25.8/ 26.8| 27.8] 27.4| 27.7] 28.0| 28.3| 28.5| 29.0| 28.9| 29.1{..... .
Sept. —1..eovvivnnans 26.7¢ 26.0| 25.4| 24.9| 25.8 26.9| 27.8f 27.4| 27.7| 28.0| 28.3| 28.4/ 29.0| 28.9| 29.2i......
2t 26.6] 26.0| 25.3| 24.9| 25.9| 27.0| 27.8| 27.4| 27.8] 28.0| 28.3| 28.4| 28.9| 29.0| 29.2|......
[0 R 26.5| 26.0| 25.3} 24.9] 25.9| 27.0| 27.8] 27.4| 27.8| 28.0| 28.3| 28.4| 28.9| 29.0| 29.3|..... .
e 26.5| 25.9] 25.3| 24.9| 26.0| 27.1| 27.8] 27.4| 27.8] 28.0{ 28.3| 28.5| 28.9| 29.0| 29.3|......
Nov. —l.............] 26.5| 26.0| 25.2| 25.0| 26.0| 27.2| 27.8| 27.4| 27.8] 28.1| 28.3] 28.5| 28.9| 29.0| 29.4|..... .
2 i .| 26.4) 25.9] 2521 24.9] 26.1] 27.2] 27.8] 27.4| 27.8| 28.2] 28.3| 28.5] 29.0; 29.0] 29.5|......
Dec. —l.iuvniinnnnn, 26.4| 25.8| 25.2| 25.0f 26.1] 27.3| 27.7| 27.4] 27.8| 28.2| 28.4| 28.6] 28.9| 29.0| 29.5|......
b AN 26.4 25.7| 25.1; 25.0| 26.2| 27.3| 27.7) 27.4| 27.8| 28.2{ 28.3| 28.6| 28.8] 28.9] 29.6|......

Note.—Averages of daily figures for semimonthly periods.
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MoONEY SUPPLY: NOT SEASONALLY ADJUSTED
[In billions of dollars]

Period 1947 | 1948 | 1949 | 1950 | 1951 | 1952 | 1953 | 1954 | 1955 | 1956 | 1957 | 1958 | 1959 | 1960 | 1961 | 1962
Total

Jan. 112.1] 116.2] 114.0} 114.1} 119.7| 126.2| 130.8| 132.6( 136.4{ 139.5{ 140.9| 139.6( 145.4| 145.8| 144.8| 150.4
111,7| 115.6; 113.3] 113.9| 119.3| 126.3| 130.3| 132,1| 136.4] 138.7| 139.8| 138.0| 144.4| 144.2| 144.2} 148.0
Feb. 110.3| 114.1] 112.1] 112.8| 118.0] 125.0| 128.9} 130.7( 135.1| 136.9| 138.0| 137.2( 142.8| 142.3| 142.7} 146.6
109.2| 112.6| 110.7| 112.0{ 117,0{ 123,3| 127.2} 128.9( 133.8( 135.1| 136.4| 135.4( 141.0| 140.1]| 140.4| 143.8
Mar. 109.6| 112.7| 111.2] 112.4| 118.0| 124.1| 128.3} 129.6| 133.7| 135.6| 136.4| 135.9( 141.6] 140.3] 141.0| 144.7
109.3} 110.9| 109.8] 111.3} 116.8| 123.2| 127.2| 128.2| 132.6| 134.9| 135.8( 134.8| 141 139.0} 140.7| 143.7
Apr. 108.9] 110.3| 109.2] 111.1| 115.6| 122.1| 126.2{ 126.7| 132.2| 134.8| 135.4| 135.8| 141.8] 139.7] 141.9{ 145.5
109.4] 110.5( 109.8] 111.8| 116.4| 122.5] 127.1} 127.6{ 133.3| 135.4] 136.8} 137.0] 142.8] 141.6| 143.1 .9
May 109.9{ 110.5; 109.9| 112.1] 116.7| 122.8| 127.0{ 128.5] 133.0| 134.6| 135.7| 136.1| 141.6] 139.4| 141.7} 145.0
7| 110.01 109.5( 111.8{ 116.1} 122.5] 126.4] 127.6] 132.5]| 133.3] 134.6/ 135.2]| 140.8| 137.4| 139.9 .
.8 111.0] 110.5| 113.0| 117.8] 124.2] 128.0| 129.2]| 133.4] 134.9| 135.9| 137.8| 142.0] 138.6{ 141.7| 144.3
.0 110.7] 109.8| 112.9( 117.5| 124.2| 127.3| 128.9] 133.7| 135.4| 135.8] 136.9| 141.8| 138.5| 140.8| 143.6
23| 111.2] 109.9( 113.3| 117.1] 123.3| 127.0] 128.4| 133.2} 134.5| 135.4| 136.5] 142.4| 138.5{ 141.2| 144.0
L5 111.3] 110.4] 113.6( 117.8| 123.9| 126.9] 129.3| 133.6{ 134.6| 135.9} 137.5| 142.9| 139.5] 142.0| 144.7

8 111.6| 110.4) 114.4| 118.7| 124.3| 127.4| 129.4| 133.5| 134.2| 136.2} 138.3} 143.1]| 140.3} 142.4|......

.0| 111.6| 110.3] 114.1| 118.2| 124.0| 126.6( 128.6| 132.6| 133.8( 135.0| 137.3] 141.4| 138.9| 140.8|......

4| 112.7] 111.3] 115.2| 120.2| 126.1| 128.1| 130.0| 134.1| 135.4| 136.4| 139.1] 142.9| 140.7| 143.2|......

.2| 112.0] 110.6( 115.0| 119.9| 125.6| 127.7| 130.2| 134.4| 135.4| 135.8| 138.7| 142.4| 140.3| 143.0|.....,

.2| 112.5]) 111.3( 115.9| 120.6| 126.4| 128.2] 131.0| 134.9| 135.6| 136.0[ 139.5| 143.0] 140.5| 143.7 .

.9| 113.0] 111.7| 116.6| 122.1] 127.3| 129.4] 132.0| 135.3] 136.7| 136.7| 140.6| 143.0| 142.0| 145.3|......

J40 113.0] 112.1] 117.1| 123.2| 128.4| 130.1] 132.9| 135.9] 137.4| 137.4} 142.1| 144.1] 142.4| 146.6|......

.61 112.9 112.0| 116.9( 123.3{ 128.3| 129.6] 133.3| 135.9] 137.6| 137.0{ 141.9( 143.9] 141.9] 146.9]|......

.9| 114.2] 113.8| 118.8| 125.4| 130.4| 131.8] 134.8| 137.9] 139.6| 138.7} 144.0| 145.2| 144.2| 148.4|......

.0| 114.3| 114.0| 119.5| 126.3| 131.1| 132.5| 136.4| 139.2{ 141.0| 139.9| 145.3| 145.9| 145.3; 150.2|

Demand deposits

.3 89.6) 88.1| 88.8| 94.5/ 99.8( 103.2| 104.7| 108.9( 111.4| 112.4} t11.1| 116.7| 116.7{ 115.7| 120.2
.2| 89.4] 87.8 88.9| 94.4| 100.2( 103.1| 104.6| 109.2( 111.1]| 111.9| 110.1} 116.0{ 115.6] 115.6| 118.8
.8 87.8) 86.5| 87.7| 93.0| 98.8| 101.5; 103.1| 107.8| 109.2| 110.0| 109.2} 114.3} 113.6| 114.1| 117.2
.8 86.5; 85.3| 87.0| 92.1| 97.2| 100.0| 101.5| 106.6] 107.6| 108.6] 107.6| 112.7| 111.5{ 111.9| 114.§
.9 86.5| 85.5| 87.31 92.9| 97.8j 100.8| 102.0{ 106.3} 107.8| 108.4] 107.9{ 113.0] 111.6] 112.3| 115.1
.9] 85.0| 84.3| 86.3] 91.9| 97.1] 99.9( 100.9| 105.4| 107.3] 108.0f 107.0| 112.5| 110.4{ 112.1] 114,2
4| 84.4| 83.6] 85.9{ 90.5| 95.8{ 98.7| 99.2| 104.8| 107.0| 107.4| 107.6| 113.2| 110.8} 113.0{ 115.6
L1l 84.7| 84.5] 86.9] 91.4| 96.4| 99.8| 100.4]| 106.2 107.9| 108.9| 109.2| 114.4| 113.0} 114.6] 117.2
4| 84.5| 84.4/ 86.9( 91.5| 96.5| 99.4| 101.1| 105.6| 106.9| 107.7f 108.0| 112.9| 110.6{ 112.9| 115.2
4] 84.2| 84.1| 86.9f 91.0| 96.2{ 99.0| 100.3| 105.2| 105.7| 106.7| 107.1| 112.1] 108.7| 111.3] 112,6
.4; 85.1| 85.0| 88.0f 92.5| 97.7| 100.4| 101.7| 105.8| 107.0| 107.7| 109.4| 113.0| 109.7| 112.8; 114.2
.6 84.9| 84.5| 88.1| 92.3| 97.7[ 99.8| 101.6] 106.3| 107.7{ 107.7| 108.8| 113.0| 109.7; 112.0; 113.6
July 84.7) 85.1| 84.3| 88.1| 91.4] 96.4| 99.1( 100.7| 105.4| 106.2| 106.8| 107.8| 113.1] 109.2| 111.9] 113.4
85.2| 85.5( 85.1| 88.8] 92.3] 97.4| 99.3| 101.9} 106.0| 106.7| 107.7| 109.2| 113.9{ 110.5| 112.9| 114.5

Aug. 85.3| 85.6| 84.9{ 89.4| 92.9] 97.5| 99.6| 101.8] 105.7| 106.2! 107.7| 109.7| 113.8{ 111.1| 113.1]......
85.6| 85.6/ 85.0f 89.3| 92.6/ 97.3| 98.9( 101.3] 105.0| 105.9| 106.8| 108.8] 112.3} 109.9| 111.7)......

Sept. —l..ooiiieennn 86.5| 86.5| 85.7| 90.1] 94.2| 99.0| 100.1| 102.4} 106.1| 107.2| 107.9} 110.4| 113.7| t11.5| 113.8}......
2 0iann voe...|] 86.5| 86.0/ 85.2| 90.1;{ 94.0/ 98.7| 100.0| 102.9} 106.7| 107.4] 107.5| 110.3] 113.6] 111.4| 113.9{..... .

Oct. —l..uiuviinnn.. 86.4| 86.3| 85.8| 90.8[ 94.4| 99.1| 100.2| 103.3| 106.9| 107.3] 107.4| 110.8| 113.8] 111.3| 114.1}......
2i i 87.3| 86.9/ 86.3] 91.6] 96.0| 100.2| 101.5| 104.5| 107.5| 108.6| 108.4| 112.1} 114.0] 113.0{ 116.0|.....
Nov.—l..ovviinnnn, 87.6/ 86.8 86.6] 91.9( 96.9( 100.9| 102.0| 105.3| 107.7| 109.0| 108.8| 113.3| 114.9] 113.1| 116.9]......
2 i 88.0| 86.7! 86.6| 91.8( 97.0| 100.8| 101.6| 105.6| 107.7| 109.2| 108.4| 113.1} 114.6] 112.6] 116.2]......

Dec. —l.vuinneennnn. 89.1| 88.1| 88.3| 93.4 98.9| 102.7| 103.6| 106.9( 109.6| 110.9| 109.8; 114.9; 115.8] 114.7] 118.3]......
e . 89.1| 88.2| 88.5| 94.1| 99.6{ 103.2| 104.2| 108.5; 110.8} 112.1]| 110.9]| 116.1] 116.4} 115.7] 120.0)......

Currency outside banks

Jan. —l...oouvinnn, 26.8| 26.6| 25.9| 25.3| 25.2| 26.4| 27.6| 27.9| 27.6| 28.1| 28.5| 28.5] 28.8] 29.1] 29.2| 29.9
2 26.5| 26.2| 25.5| 24.9| 24.9| 26.0| 27.2| 27.5| 27.2| 27.6] 27.9] 27.9{ 28.4| 28.6] 28.5 29.2
Feb. —1............. 26.6| 26.3j 25.6| 25.0| 25.0| 26.2| 27.4| 27.6| 27.3] 27.7| 28.0| 28.0{ 28.5{ 28.7| 28.7| 29.4
2 26.5| 26.11 25.5| 25.0| 24.9| 26.1| 27.3| 27.4| 27.2{ 27.5| 27.8] 27.8 28.3] 28.6/ 28.5] 29.3
Mar. —1....ooonnnnn, 26.6| 26.2 25.7| 25.2( 25.1| 26.3| 27.5| 27.6| 27.4] 27.7| 28.0| 28.0| 28.6] 28.8] 28.7| 29.6
2 26.4| 26.0{ 25.4| 25.0( 25.0| 26.1| 27.3| 27.3| 27.2] 27.6| 27.9| 27.9} 28.5| 28.6] 28.6; 29.5
Apr. —l..oveiiiiit. 26.5| 26.0] 25.6| 25.2| 25.1| 26.3| 27.5| 27.5| 27.4} 27.8| 28.1| 28.1f 28.6; 28.9] 28.8| 29.9
2t 26.3| 25.8] 25.4] 24.9| 25.0| 26.1| 27.3| 27.2] 27.2| 27.5| 27.9] 27.8| 28.4{ 28.6{ 28.5| 29.6
May —1..ooiinninns 26.5] 25.9) 25.6| 25.1 25.2| 26.3| 27.6| 27.5| 27.4| 27.8] 28.0{ 28.1f 28.7| 28.8 28.8| 29.9
200000, e 26.3| 25.8) 25.4| 24.9| 25.1| 26.2| 27.4| 27.3| 27.3] 27.6] 27.9| 28.1| 28.7| 28.7| 28.6[ 29.7

June —L......... .. 26.5) 25.9] 25.5| 25.0] 25.3; 26.6| 27.6] 27.5| 27.5| 27.9} 28.2 28.3] 29.0f 29.0{ 28.9/ 30.1
26.4] 25.8) 25.3| 24.8| 25.2{ 26.5| 27.5; 27.3| 27.4] 27.8] 28.1| 28.2| 28.9/ 28.8; 28.8 30.0

July 26.6; 26.1| 25.6| 25.2| 25,7 26.9| 27.9| 27.6| 27.8{ 28.2| 28.6| 28.7| 29.3| 29.3] 29.3 30.5
26.3] 25.9| 25.3| 24.8] 25.5| 26.5| 27.6| 27.3}] 27.6| 27.9| 28.2| 28.4| 29.0] 29.0| 29.1 0.2

Aug. 26.4| 26.0( 25.5| 25.0f 25.7| 26.8] 27.8| 27.5] 27.8| 28.1| 28.4| 28.6] 29.3] 29.2] 29.3j......
26.4| 26.0[ 25.3| 24.8| 25.7| 26.7| 27.7| 27.3] 27.6| 27.9] 28.3} 28.5| 29.0f 28.9| 29.1}......

Sept. 26.9| 26.2| 25.6| 25.1| 26.0| 27.1] 28.0| 27.6| 27.9] 28.2| 28.6| 28.7| 29.3] 29.2| 29.4
26.7| 26.0| 25.3| 24.9] 25.8 26.9; 27.8| 27.3| 27.7 28.0| 28.3| 28.4| 28.9| 28.9} 29.2......

Oct. 26.8/ 26.3| 25.6| 25.2{ 26.2| 27.3| 28.0[ 27.7} 28.0| 28.3| 28.5{ 28.7] 29.2{ 29.2| 29.6|......
26.6| 26.1f 25.4f 25.0| 26.0| 27.1| 27.8] 27.5| 27.9| 28.1| 28.3] 28.5| 28.9| 29.0| 29.3]......

Nov 26.8| 26.3; 25.5| 25.2| 26.3| 27.5| 28.1; 27.7| 28.1| 28.4| 28.6] 28.8] 29.2| 29.3| 29.7
26.7) 26.1| 25.4| 25.1| 26.3} 27.5| 28.0; 27.7| 28.1| 28.5| 28.6| 28.8/ 29.2] 29.3| 29.8 .

Dec. 26.8] 26.2| 25.5| 25.4] 26.5[ 27.8| 28.2; 27.9| 28.3| 28.7| 28.9f 29.1} 29.5{ 29.5| 30.1j......
26.8] 26.1| 25.5| 25.4] 26.7| 27.9] 28.3| 27.9| 28.4| 28.9| 29.0f 29.2| 29.5| 29.6] 30.3......

Note.—Averages of daily figures for semimonthly periods.
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SEASONAL ADJUSTMENT FACTORS FOR COMPONENTS OF MONEY SUPPLY

[Per cent]
: E * Perigd 1947 | 1948 | 1949 | 1950 | 1951 | 1952 | 1953 | 1954 | 1955 | 1956 | 1957 | 1958 | 1959 | 1960 | 1961 | 1962
Demand deposits

' .
'Jhn,’ S 103.0| 103.0[ 103.0| 103.1] 103.1} 103.2| 103.2; 103.3| 103.4| 103.5| 103.4| 103.4| 103.4| 103.2| 103.0| 102.8
2, .} 102.8| 102.8} 102.8| 102.8] 103.0| 103.3| 103.3| 103.3]| 103.3| 103.1] 102.9] 102.6] 102.6| 102.6] 102.6| 102.7
Feb, —1. .} 101.0| 101.1] 101.1| 101.2]| 101.2] 101.5| 101.6| 101.6{ 101.6| 101.5| 101.2{ 101.1| t01.0| 101.1| 101.1} 101.1
- . 99.6] 99.7{ 99.8| .99.9] 100.0| 100.0| 100.0| 100.0/ 100.1| 99.9] 99.7| 99.6| 99.4 99.3] 99.1| 99.0
‘Mar. . peees] 99.8] 99.9{ 100.0( 100.1| 100.5| 100.5| 100.5| 100.4| 100.1| 99.9] 99.6] 99.6/ 99.5| 99.4| 99.3] 99.3
\ 4| 98,5 98.5| 98.7| 99.4| 99.4] 99.4| 99.3| 99.3| 99.3; 99.1| 98.9] 98.8! 98.8[ 98.8| 98.8
“AprT, - 7| 97.7) 97.7] 97.8] 97.8) 98.0[ 98.2| 98.3| 98.5{ 98.7[ 98.9| 99.1] 99.3} 99.4] 99.5; 99.5
Lo L1 98.3| 98.5| 98.6] 98.7] 98.8[ 99.1] 99.3] 99.5| 99.8| 100.0| 100.3| 100.6| 100.8| 101.0| 101.2
"May .20 98.2[ 98.3] 98.4] 98.5| 98.6] 98.7( 98.9| 99.0! 99.0| 99.0{ 99.0| 99.1| 99.1| 99.1f 99.2
R 9| 97.9] 98.0} 98.0/ 98.0{ 98.1; 98.2{ 98.3} 98.3| 98.1} 98.1] 98.0 97.9| 97.8| 97.7} 97.7
June + .90 98.9] 99.0| 99.1| 99.3] 99.5 99.5 99.51 99.1{ 99.1} 99.1| 99.1| 98.9/ 98.9| 98.9} 98.9
, L8| 98.7] 98.7| 98.7| 99.0] 99.2{ 99.2{ 99.2| 99.5| 99.5| 99.3| 99.1} 98.6| 98.6| 98.5| 98.5
‘Jaly - .8 98.7) 98.6| 98.4] 97.9| 97.9| 98.2{ 98.3| 98.3] 98.3| 98.2| 98.2] 98.2| 98.2] 98.2( 93.2
L3 99.2] 99.2| 99.0] 98.7| 98.6] 98.6f 98.8] 98.9 98.9; 99.0[ 99.1| 99.2| 99.2| 99.2( 99.2
Aug. L200099.21 99.2| 99.2 99.1| 98.7| 98.7| 98.7| 98.6| 98.6] 99.2| 99.3[ 99.4| 99.4| 99.4] 99.4
J31 99.31 99.3] 99.21 98.6| 98.3| 98.1| 98.11 98.1| 98.1} 98.3] 98.3] 98.3] 98.2| 98.1] 98.1
Sept. - .4| 100.3| 100.1| 100.0] 99.8| 99.6[ 99.3| 99.1 99.1| 99.2| 99.4/ 99.5| 99.5{ 99.5| 99.6[ 99.6
; .0l 99.9] 99.7| 99.5| 99.3| 99.3| 99.2[ 99.2 99.3| 99.3[ 99.4| 99.4] 99.4] 99.4| 99.5| 99.5
Oct. .1| 100.1] 100.1f 100.1] 99.6| 99.4] 99.4| 99.4| 99.4| 99.4] 99.4| 99.4| 99.5| 99.5| 99.5| 99.5
9| 100.9] 100.9| 100.9]| 100.7| 100.6( 100.5} 100.3| 100.2( 100.2( 100.3] 100.4| 100.5| 100.7| 100.9| 100.9
Nov, .0| 101.0f 101.0| 101.1| 101.1; 101.1( 101.0| 100.7| 100.6( 100.6| 100.9{ 101.0| 101.1] 101.1| 101.2} 101.2
.3| 101.1| 100.9| 100.9| 100.9( 100.8( 100.8{ 100.7| 100.7| 100.6| 100.6| 100.7| 100.7| 100.7] 100.6] 100.5
Dec. .8| 102.7| 102.7| 102.6| 102.6| 102.5( 102.4{ 102.2| 102.0{ 102.1| 102.1| 102.1] 102.2| 102.2| 102.2{ 102.2
.9| 102.9| 102.9| 103.0| 103.1; 103.1| 103.1]| 103.1| 103.1{ 103.1} 103.1| 103.1| 103.1}| 103.1| 103.1] 103.1

Currency outside banks

.7| 100.7} 100.7} 100.7} 100.7| 100.7| 100.7) 100.7{ 100.7| 100.8| 100.8] 100.8| 100.7| 100.5| 100.5| 100.5
L2l 99.21 99.2( 99.2] 99.2| 99.2| 99.2| 99.2[ 99.2| 99.2{ 99.2[ 98.9| 98.8| 98.7| 98.7| 98.7
.6l 99.6! 99.6| 99.6] 99.61 99.6/ 99.6| 99.6] 99.5 99.4{ 99.2| 99.1 99.1| 99.1{ 99.1| 99.1
21 99.2] 99.21 99.2| 99.2] 99.2| 99.1| 99.0] 98.9| 98.8 98.6| 98.5| 98.4| 98.4| 98.4| 98.4
9 99.9] 99.9] 99.9| 99.9] 99.9] 99.8| 99.7| 99.6| 99.5[ 99.4| 99.3] 99.2| 99.2| 99.2( 99.2
LIl 9901 99.1) 99.1| 99.0| 98.97 98.9| 98.9] 98.9| 98.9 98.7) 98.7[ 98.7] 98.7| 98.7| 98.7
"Apr. L6l 99.6] 99.6] 99.6] 99.6] 99.6] 99.6] 99.6] 99.6| 99.6] 99.6] 99.6] 99.6| 99.6| 99.6| 99.6
. .8 98.8] 98.8 98.8| 98.8| 98.7| 98.7 98.7| 98.6| 98.6| 98.6] 98.6| 98.6| 98.6| 98.6| 98.6
May - .51 99.5] 99.51 99.5) 99.5] 99.5 99.5| 99.51 99.5| 99.5| 99.5] 99.5| 99.5| 99.5| 99.5| 99.5
o .0l 99.0] 99.0| 99.0] 99.0[ 99.0{ 99.0| 99.0] 99.0[ 99.0| 99.0f 99.0| 99.0| 99.0/ 99.0| 99.0
June - T099.7) 99.7) 99.7| 99.7| 99.7| 99.8] 99.8| 99.8| 99.8| 99.8; 99.9f 99.9| 99.9] 99.9] 99.9
: i L9901 99.1 99.11 99.11 99.17 99.1 99.2| 99.2( 99.3| 99.4] 99.4{ 99.4| 99.4] 99.4| 99.4
July - .4| 100.4| 100.4{ 100.5| 100.5} 100.5| 100.6f 100.6| 100.7| 100.9| 101.0; 101.1{ 101.1| 101.1| 101.1| 101.1
. 4| 99.4| 99.4] 99.4| 99.4] 99.4[ 99.4] 99.5| 99.6[ 99.7| 99.8{ 99.9| 100.0| 100.0( 100.0| 100.0
Aug. .1[ 100.1] 100.1| 100.1| 100.1| 100.1| 100.2| 100.2| 100.3| 100.4| 100.5| 100.6| 100.7| 100.7{ 100.7| 100.7
9.6| 99.6| 99.6] 99.6| 99.6] 99.6| 99.6] 99.6| 99.6| 99.7\ 99.8| 100.0( 100.0| 100.0| 100.0| 100.0
Sept. 0.8 100.8| 100.8| 100.7| 100.7} 100.7| 100.7| 100.7| 100.7| 100.7; 100.8| 100.9| 100.9| 100.9| 100.9} 100.9
. }.1| 100.1| 100.0] 99.9] 99.8/ 99.7| 99.7; 99.7| 99.7| 99.7| 99.8| 99.8| 99.8| 99.8 99.8] 99.8
Oct. L1 101.1] 101.1] 101.0} 101.0| 101.0| 100.9| 100.8} 100.8} 100.8| 100.8| 100.8| 100.8| 100.8| 100.8| 100.8
.51 100.5(0 100.4( 100.3; 100.2! 100.2} 100.2| 100.2! 100.2{ 100.1{ 100.0} 100.0{ 100.0| 100.0| 100.0| 100.0
Nov. .0} 101.0| 101.0| 101.0| 101.0; 101.1[ 101.1]| 101.1| 101.0( 101.0{ 101.0( 101.0| 101.0} 101.0! 101.0y 101.0
.8| 100.8| 100.8| 100.8| 100.8{ 100.9( 100.9] 101.0| 101.0( 101.0| 101.0| 101.0| 101.0| 101.0| 101.0} 101.0
Dec .4 101.4| 101.4| 101.5| 101.6] 101.7( 101.8| 101.8| 101.9( 101.9| 101.9| 101.9| 101.9| 101.9| 101.9( 101.9
.5 101.5]| 101.5| 101.7| 101.9] 102.0| 102.0| 102.0| 102.1} 102.3| 102.3| 102.3| 102.3| 102.3| 102.3| 102.3
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TiME DEPOSITS ADJUSTED, AT COMMERCIAL BANKS

Period 1947 | 1948 | 1949 | 1950 | 1951 | 1952 | 1953 | 1954 | 1955 | 1956 | 1957 | 1958 | 1959 | 1960 | 1961 | 1962
Not seasonally adjusted (in billions of dollars)
33.2| 35.5| 36.1| 36.4| 36.7] 38.4] 41.3| 44.7| 48.5| 49.8| S52.1} 57.5| 65.6{ 67.0| 73.0/ 82.9
33.3| 35.5| 36.0| 36.4] 36.7| 38.5| 41.4| 44.8| 48.5| 49.8 52.5| 57.0] 65.7| 66.6| 73.3| 84.1
33.4/ 35.6| 36.1| 36.5{ 36.6| 38.6{ 41.5| 45.1| 48.6| 49.8 52.8/ 58.7| 65.7| 66.6{ 74.5 85.1
33.5| 35.7| 36.1| 36.6| 36.6| 38.7| 41.6| 45.2| 48.7| 49.9| S53.1] 59.4| 65.8) 66.7| 74.8{ 85.8
33.7| 35.8| 36.2| 36.7| 36.7[ 38.9| 41.8| 45.5| 48.8| 50.0| 53.5| 60.2| 66.1/ 66.8 75.3| 86.9
33.7| 35.8| 36.2| 36.7| 36.6] 39.0| 41.9| 45.7| 48.9| 50.2| 53.9{ 60.9| 66.3] 67.1 75.7| 87.8
33.7| 35.8| 36.2| 36.8| 36.7/ 39.1 42.0| 46.0| 49.0| 50.3| 54.2| 61.4] 66.6/ 67.4| 76.3| 88.7
33.8| 35.8| 36.3] 36.8| 36.71 39.1| 42.1| 46.1| 48.9| 50.3| 54.2| 61.9] 66.7] 67.5| 76.7| 89.0
33.9| 35.8] 36.4] 36.9| 36.7t 39.2| 42.3| 46.3| 48.9| 50.37 54.5| 62.5{ 67.0| 67.7] 77.4] 89.5
33.9| 35.8| 36.4| 36.9] 36.7| 39.3| 42.4] 46.6/ 49.0| 50.4| 54.8] 62.8 67.1| 67.9] 77.9| 90.2
34.0| 35.8] 36.4| 36.9f 36.8| 39.5| 42.6] 46.8! 49.2| 50.6| 55.0| 63.3| 67.3] 68.1| 78.4| 90.9
34.0 35.9{ 36.5| 37.0{ 37.1| 39.7| 42.8| 47.0| 49.3| 51.0| 55.3| 63.8] 67.4 68.5| 78.7| 91.4
July —l.....ooiiin, 34.1] 36.0| 36.5| 37.0{ 37.3| 39.8 43.0{ 47.3| 49.4| 51.2| 55.5| 64.3] 67.5| 68.9| 79.4] 92.1
2, 34.31 36.0| 36.5| 36.8/ 37.3| 39.9| 43.1{ 47.6| 49.4| 51.2) 55.7| 64.5! 67.4] 69.2| 79.7\ 92.3
Aug. —1l..vieuennnn.. 34.3| 35.9| 36.5 36.7| 37.4| 40.0] 43.2| 47.8] 49.5| 51.3| 55.9| 64.8| 67.4] 69.7| 80.1|......
2 34.5| 35.9| 36.5| 36.7| 37.5| 40.1| 43.3| 47.9] 49.6| 51.4| 56.0[ 64.9] 67.5| 70.2| 80.3}......
Sept. —1............. 34.6| 35.9| 36.5| 36.6] 37.6| 40.2| 43.4] 48.0{ 49.7| 51.6| 56.2{ 65.1| 67.5| 70.6| 80.7|..... .
20 34.8| 35.9| 36.4| 36.6{ 37.7| 40.3| 43.5] 48.0| 49.7| 51.6] 56.4| 64.91 67.5| 70.8| 81.0..... .
Oct. —l.ivveununn.., 34.9] 36.0| 36.4| 36.6] 37.9| 40.6| 43.8 48.2| 49.9| 51.8} 56.6| 65.0{ 67.4] 71.3| 81.5|......
2 it 35.1| 36.0| 36.4] 36.6| 37.9| 40.7| 44.1| 48.2| 49.9] 51.8] 56.8! 65.0{ 67.3] 71.6] 81.6|..... .
Nov.—1l.......couen 35.1| 36.0| 36.4| 36.6] 38.1| 40.8| 44.2/ 48.3] 50.0| SL.8( 56.7; 64.9| 67.1} 71.7. 81.7|......
2 i 35.11 35.8| 36.2| 36.4] 37.8| 40.7| 44.0| 47.9| 49.6| 51.2| 56.3] 64.4| 66.5| 71.4{ '81.4}..... .
Dec. —l..covnuvinnn. 35.0/ 35.7| 36.1| 36.3] 37.8| 40.7| 44.0| 47.8| 49.5| 51.2| 56.5| 64.5| 66.5 71.8{ .81.7|......
2 i 35.2| 35.8 36.2| 36.5| 38.1| 41.0| 44.4| 48.2| 49.7| 51.6{ 56.9| 64.8] 66.8] 72.3| 81.9......
Seasonal factors (per cent)
1 100.1| 100.1| 100.1{ 100.1} 100.1| 100.0f 99.9] 99.8| 99.6| 99.4] 99.4] 99.4| 99.4| 99.4| 99.4
9 99.9| 99.9] 99.9[ 99.9] 99.9| 99.8[ 99.7| 99.6| 99.6{ 99.4i 99.2] 99.2 99.2| 99.2i 99.2
0| 100.0| 100.0¢{ 100.0| 100.0} 99.9| 99.8] 99.8} 99.7| 99.7| 99.7{ 99.7| 99.7} 99.7} :99.7) 99.7
0| 100.0| 100.0| 99.9f 99.9| 99.9] 99.8| 99.8[ 99.7| 99.6] 99.5| 99.5| 99.5| 99.5| '99.5] 99.5
3| 100.3| 100.3| 100.2( 100.1| 100.0| 100.0| 100.0| 100.0[ 99.9[ 99.9| 99.9| 99.9| 99.9| 99.9] 99.9
3| 100.3| 100.3}{ 100.1{ 100.0| 100.0| 100.0! 100.0; 100.0[ 100.1| 100.1} 100.1} 100.0| 99.9] 99.9| 99.9
2( 100.2| 100.2} 100.1| 100.0| 100.0| 100.0| 100.0] 100.0| 100.2{ 100.3] 100.3} 100.3| 100.3{ 100.3| 100.3
2| 100.2| 100.2] 100.2( 100.1| 99.9| 99.9 99.9] 99.9| 100.0{ 100.2| 100.2] 100.2| 100.2} 100.2| 100.2
1) 100.1} 100.1} 100.1) 100.0[ 99.9} 99.9] 99.97 99.9| 100.0} 100.2} 100.3} 100.3} 100.3} 100.3 100.3
1{ 100.1; 100.1| 100.1] 99.9| 99.9[ 99.9/ 99.9] 99.9| 100.1| 100.4{ 100.4] 100.4| 100.4| 100.4| 100.4
1| 100.1| 100.1} 100.1}{ 100.1| 100.1| 100.1; 100.1| 100.2| 100.3| 100.5| 100.5| 100.5| 100.5| 100.5| 100.5
3| 100.3| 100.3] 100.4| 100.4| 100.4| 100.4; 100.4| 100.4| 100.6{ 100.7| 100.7} 100.6| 100.5{.100.5 100.5
July 4| 100.4| 100.4| 100.4| 100.4] 100.4| 100.4| 100.4| 100.5| 100.7[ 100.7| 100.7| 100.7| 100.6| 100.5| 100.5
3| 100.3| 100.3! 100.3| 100.3] 100.3| 100.3} 100.4| 100.5| 100.6] 100.6| 100.6) 100.6] 100.5|,100.5 100.5
Aug. 0| 100.0| 100.0| 100.1| 100.1| 100.2| 100.3] 100.4} 100.5| 100.6; 100.6| 100.6| 100.6| 100.5{100.5| 100.5
0| 100.0( 100.0| 100.0| 100.1} 100.1| 100.2| 100.3| 100.4| 100.5] 100.6| 100.6] 100.6| 100.6. 100.5| 100.5
Sept. 0] 100.0{ 100.0| 100.0| 100.0 100.1| 100.2| 100.3| 100.4| 100.5| 100.6| 100.6| 100.6| 100.6; 100.5| 100.5
0/ 100.0/ 100.0| 100.0| 100.0| 100.0| 100.1| 100.2| 100.3| 100.4| 100.4| 100.4| 100.4| 100.4} 100.5] 100.5
Oct. 0| 100.0{ 100.0| 100.0{ 100.1| 100.2{ 100.3| 100.3| 100.4} 100.4| 100.4| 100.4| 100.4| 100.4| 100.4[ 100.4
11 100.1} 100.1| 100.1] 100.1} 100.2| 100.3| 100.3| 100.3] 100.3} 100.2| 100.2( 100.2| 100.2(.100.2} 100.2
Nov. 9| 99.9/ 99.9| 100.0| 100.1; 100.2| 100.2| 100.2| 100.2| 100.0| 99.8| 99.8[ 99.8| '99.9[ “99.9 ¢9.9
51 99.5| 99.5| 99.5| 99.5| 99.5| 99.4| 99.2( 99.0; 98.8| 98.8| 98.8 98.8) 98.9|. 98.9, 98.9
Dec. 1 99.11 99.11 99.17 99.1] 99.1; 99.1| 99.0| 98.7 98.5 98.5 98.5 98.8| 99.0[° 99.1] 99.1
5| 99.5| 99.5| 99.5| 99.5| 99.5| 99.5| 99.5| 99.1| 98.8 98.8] 98.8) 99.0| 99.1(.799.1] 99.1
Seasonally adjusted (in billions of dollars)
33.2] 35.4| 36.0| 36.4| 36.7| 38.4| 41.3| 44.8! 48.6| 50.0|  52.4} 57.9| :66.0| .67.4/. 73.4| 83.4
33.3] 35.5| 36.0| 36.4| 36.7} 38.5| 41.5| 45.0| 48.7| 50.0| 52.8 57.4| 66.2| 67.2( 73.9| 84.7
33.4; 35.6| 36.1} 36.5| 36.6] 38.6| 41.6] 45.2) 48.7) 49.9|.52.9) 58.9| 65.9| 66.8/. 74.7| 85.3
33.5| 35.7| 36.1| 36.6| 36.6| 38.7| 41.7] 45.3] 48.8; 50.1| :53.3] 59.7| 66.1| 67.0| 75.2 86.3
33.6| 35.7| 36.1| 36.6| 36.6] 38.9| 41.8] 45.5] 48.8] 50.1| 53.5] 60.3| 66.2] 66.9 75.4] 87.0
33.6| 35.7| 36.1| 36.7| 36.6/ 39.0| 41.9| 45.7| 48.9| 50.1| 53.8/ 60.8| 66.3| 67.2] 75.7| 87.9
33.71 35.7] 36.2| 36.7| 36.7; 39.1| 42.0/ 46.0| 49.0| 50.2| 54.0| 61.2; 66.4;] 67.2; 76.0| 88.5
33.7| 35.7| 36.2| 36.8| 36.7\ 39.1| 42.2| 46.1| 48.9| 50.3| 54.1| 61.8/ 66.6| 67.4| 76.5| 88.9
33.8] 35.77 36.3] 36.9f 36.7) 39.2| 42.31 46.41 49.0) 50.3] 54.4} 62.3] 66.8 67.5| 77.2] 89.3
33.9] 35.7| 36.4| 36.9| 36.8| 39.4| 42.4] 46.6| 49.1| 50.4| 54.6] 62.6/ 66.9] 67.6{ 77.6/ 89.8
33.91 35.8| 36.4] 36.9| 36.8 39.5| 42.5| 46.7| 49.1| 50.5] 54.8[ 63.0| 67.0; 67.8| 78.0] 90.4
33.9; 35.8| 36.4] 36.8| 36.9| 39.6| 42.6/ 46.8| 49.1| 50.7| 54.9( 63.3| 67.0/ 68.1| 78.3] 90.9
33.9] 35.8/ 36.4| 36.8; 37.1| 39.7| 42.8/ 47.1| 49.2; 50.8 55.2] 63.9/ 67.1| 68.5; 79.0| 91.6
34.2| 35.8) 36.4 36.7] 37.2] 39.8] 43.0] 47.4| 49.1} 50.9| 55.3] 64.1} 67.0| 68.9] 79.3| 91.8
34.3| 35.9| 36.5| 36.7| 37.4| 39.9| 43.1| 47.6| 49.2] 51.0| 55.5| 64.4] 67.0| 69.3| 79.7i......
34.5| 35.9/ 36.5| 36.7| 37.5| 40.1| 43.2| 47.8| 49.4| 51.2| 55.7] 64.5 67.1) 69.8| 79.9|......
34.6| 35.91 36.5| 36.6| 37.6 40.2] 43.4| 47.9) 49.5| 51.4| 55.9/ 64.7| 67.1| 70.1] 80.3{..... .
34.8| 35.9| 36.4] 36.6| 37.7| 40.3| 43.5| 47.9| 49.6] 51.4; 56.1| 64.7| 67.2) 70.6] 80.6|......
34.9/ 36.0| 36.4| 36.6; 37.8| 40.5| 43.7| 48.1| 49.7| 51.6| 56.4| 64.7/ 67.2| 71.0{ 81.1|......
35.1) 35.9| 36.4] 36.5| 37.8| 40.6| 44.0] 48.1| 49.8) 51.7) 56.7| 64.9) 67.2] 71.4) 81.4|......
35.1) 36.0| 36.4| 36.6/ 38.0| 40.8| 44.2| 48.2[ 49.9| 51.8] 56.9| 65.0 67.2| 71.8! 81.8|......
35.3] 36.0] 36.4| 36.6/ 38.0| 40.9; 44.2| 48.3; 50.1| S51.8 57.0f 65.1f 67.31 72.2| 82.3]......
35.3| 36.0{ 36.4] 36.7| 38.2| 41.1| 44.4] 48.2{ 50.2| 52.00 57.4] 65.5| 67.3] 72.5| 82.4{......
35.4] 36.0| 36.3| 36.7) 38.3| 41.2| 44.7| 48.5| 50.1/ 52.2| 57.6| 65.6| 67.4| 73.0| 82.7..... .

Note.—Averages of daily figures for semimonthly periods.
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MoNEY SuPPLY AND RELATED DaATA
[In billions of dollars)

Money supply Related deposits 1 Money supply Related deposits 1
\Xeek a \Xeek c

ending— ey | Demand | o U.S. ending— Urrency | Demand § U.s.
Total ol;’;:'kdse deposits Time Govt. Total Obl::l‘:(dse deposits Time Govt.
1959—Jan, 7..| 145.4 29.0 116.4 65.5 3.9 |1960—Jan, 6..| 145.8 29.3 116.5 67.1 4.8
14..| 145.5 28.7 116.8 65.6 2.3 13..| 145.7 29.0 116.7 66.9 4.4
21..| 145.3 28.5 116.8 65.6 1.7 20 145.4 28.8 116.6 66.7 3.8
28..| 144.0 28.3 115.7 65.7 4.3 27 143.9 28.5 115.4 66.6 3.4
Feb. 4..| 143.3 28.3 115.0 65.7 4.7 Feb. 3..| 143.2 28.5 114.7 66.7 4.1
1t 142.7 28.5 114.2 65.7 4.0 10 142.3 28.7 113.6 66.6 3.7
18 142.2 28.4 113.8 65.7 4.3 17 141.8 28.6 113.2 66.6 3.8
25 140.7 28.3 112.4 65.8 4.3 24 139.7 28.6 111.1 66.7 4.6
Mar. 4..| 141.1 28.4 112.7 65.9 4.1 Mar. 2..| 140.0 28.5 111.5 66.6 4.5
11..] 14t.3 28.6 112.7 66.1 3.0 9..] 140.1 28.8 111.2 66.8 4.0
18 142.6 28.6 114.1 66.2 3.0 16..] 140.9 28.8 112.2 67.0 3.3
25 140.5 28.4 112.0 66.2 5.1 23..] 139.3 28.7 110.6 67.1 5.2
30..| 138.5 28.5 110.0 67.2 4.7

Apr. 1..] 140.6 28.4 112.2 66.4 3.6
8..] 141.1 28.7 112.4 66.5 6.2 Apr. 6.. 138.6 28.9 109.7 67.3 4.1
15 142.7 28.6 114.1 66.7 4.6 13 140.2 29.0 111.3 67.5 2.3
22 143.2 28.5 114.7 66.7 4.0 20 142.3 28.8 113.4 67.4 3.6
29 142.5 28.4 114.1 66.8 3.9 27 141.3 28.5 112.8 67.5 4.1
May 6..| 141.9 28.7 113.2 66.9 4.9 May 4..| 140.2 28.6 111.6 67.6 5.4
13 141.6 28.8 112.8 67.0 4.9 11 139.4 28.9 110.5 67.7 5.8
20 141.0 28.7 112.3 67.0 5.9 18 138.5 28.8 109.7 67.8 6.4
27. 140.5 28.6 111.9 67.1 5.4 25 137.1 28.7 108.4 67.9 6.9
June 3..] 141.1 28.8 112.3 67.2 4.7 June 1., 137.5 28.8 108.7 67.9 6.9
10..] 141.5 29.1 112.4 67.3 3.5 8. 137.9 29.0 108.9 68.1 6.4
17 143.3 28.9 114.3 67.4 3.3 15 139.6 28.9 110.6 68.2 5.1
24 141.8 28.9 112.9 67.4 4.7 22 138.9 28.9 110.0 68.3 7.0
29 138.1 28.7 109.4 68.6 6.6

July 1.. 141.4 28.9 112.6 67.6 4.5
8..| 142.1 29.4 112.6 67.5 3.8 July 6..} 137.9 29.3 108.6 68.9 7.2
15 142.9 29.2 113.6 67.5 4.9 13 138.9 29.3 109.6 69.0 5.6
22 142.7 29.2 113.6 67.5 6.0 20 139.6 29.1 110.6 69.1 7.6
29 143.0 28.9 114.0 67.4 5.0 27 139.7 28.9 110.8 69.2 6.6
Aug. 5..] 143.1 29.1 114.0 67.4 5.0 Aug. 3..] 140.3 29.0 111.3 69.4 6.5
12 143.2 29.3 113.9 67.4 3.8 10 140.4 29.3 111.2 69.6 6.0
19 142.0 29.2 112.8 67.4 4.8 17 139.8 29.1 110.7 69.9 6.1
26 141.0 29.0 112.0 67.5 6.1 24 138.6 29.0 109.5 70.2 6.5
31 139.1 28.8 110.3 70.4 5.5

Sept. 2..| 141.9 29.0 113.0 67.5 5.9
9..f] 142.2 29.4 112.8 67.5 5.0 Sept. 7..] 139.8 29.3 110.5 70.4 5.1
16 144.1 29.2 114.9 67.5 4.0 14 141.4 29.2 112.2 70.7 3.6
23 142.8 29.0 113.8 67.5 5.5 21 141.8 29.1 112.8 70.8 4.9
30 141.8 28.8 113.0 67.5 6.0 28 139.2 28.8 110.4 70.9 7.3
Oct. 7..] 1423 29.2 113.2 67.5 5.5 Oct. 5..| 139.8 29.0 110.7 .1 7.5
14 143.5 29.2 114.3 67.4 3.7 12..| 140.6 29.3 111.3 71.3 5.5
21 143.2 29.1 114.1 67.4 4.4 19 141.6 29.2 112.5 71.4 4.3
28 142.8 28.9 113.9 67.3 5.6 26 141.8 29.0 112.8 71.6 5.4
Nov. 4..| 143.6 29.0 114.6 67.3 5.6 Nov. 2..| 142.4 28.9 113.5 71.7 6.2
i1 144.1 29.3 114.8 67.2 4.6 9. 142.0 29.3 112.7 71.7 6.0
18 144 .4 29.2 115.2 66.7 4.7 16..| 142.8 29.3 113.5 71.6 5.4
25 143.6 29.2 114.5 66.5 4.6 23 141.5 29.3 112.1 71.4 6.0
30..| 142.0 29.3 112.8 71.4 5.6

Dec. 2..| 144.2 29.3 114.9 66.4 4.3
144.6 29.6 115.0 66.5 5.2 Dec. 7 143.0 29.5 113.5 71.6 4.9
16 146.6 29.4 117.2 66.5 4.2 14,.| 145.1 29.5 115.5 71.8 3.2
23,.] 145.8 29.5 116.2 66.7 5.4 21,,| 146.1 29.6 116.5 72.1 4.2
30..] 146.0 29.6 116.4 66.8 5.0 28 144.6 29.7 114.9 72.4 5.9

4 At all commercial banks, .
Note.—Averages of daily figures for weekly periods.



REVISION OF MONEY SUPPLY SERIES 951

MONEY SUPPLY AND RELATED DATA
[In billions of dollars]

Money supply Related deposits 1 Money supply Related deposits 3
%ieek c Vc;/'eek c
ending— Urrency | pyemand . U.S. ending— UITency | pemand . U.Ss.
Total ob":rsﬁflse deposits Time Govt, Total ol;‘;:i(dse deposits Time Govt.
1961—Jan. 4..| 145.1 29.3 115.9 72.9 5.9 [1962—Jan. 3..] 152.1 30.0 122.2 82.3 6.0
11..] 144.6 29.2 115.5 72.9 4.7 10..] 149.7 29.9 119.7 82.8 4.6
18 144.8 28.8 116.0 73.1 3.5 17 149.5 29.6 119.9 83.5 3.1
25 144.3 28.6 115.7 73.3 3.3 24 148.1 29.3 118.8 83.9 2.9
31 147.4 29.0 118.3 84.3 3.8
Feb, 1..| 143.7 28.4 115.3 73.6 3.8
8..] 143.0 28.7 114.3 74.4 4.3 Feb. 7..| 146.9 29.4 117.6 84.8 4.7
15 142.4 28.7 113.7 74.6 3.7 14 146.3 29.5 116.9 85.3 3.7
22..] 140.5 28.6 111.9 74.8 5.8 21 144.1 29.4 114.8 85.6 5.1
28 143.7 29.2 114.4 86.0 5.1
Mar. 1..] 140.3 28.4 111.9 74.9 5.7
..| 140.5 28.8 1.7 75.2 5.3 Mar, 144.4 29.6 114.8 86.6 5.0
15 141.5 28.7 112.8 75.5 3.6 14 145.0 29.6 115.3 87.2 3.2
22..1 141.4 28.7 112.7 75.5 5.3 21 145.0 29.6 115.4 87.4 4.9
140.2 28.5 111.7 75.7 4.6 28 142.8 29.4 113.4 88.0 6.8
Apr, 5..| 140.6 28.8 111.8 76.0 4.5 Apr. 4..| 143.7 29.6 114.0 88.4 6.1
12..] 142.1 28.8 113.2 76.3 3.2 11 145.5 30.0 115.5 88.8 3.7
19 143.4 28.7 114.7 76.5 2.1 18 147.4 29.8 117.6 88.9 2.5
26. 143.1 28.5 114.6 76.6 1.9 25 147.2 29.6 117.6 89.0 3.5
May 3..| 142.4 28.6 113.9 77.0 3.2 May 2..| 145.9 29.5 116.4 89.2 4.8
10 141.7 28.9 112.9 77.4 3.9 9. 145.1 30.0 115.2 89.5 6.3
17 141.1 28.8 112.3 77.6 4.5 16 144.6 29.8 114.7 89.7 6.5
24 139.6 28.7 111.0 77.9 5.8 23 142.0 29.8 112.2 90.1 8.0
31 140.0 28.6 111.4 78.1 5.0 30 142.1 29.6 112.5 90.4 7.5
June 7..] 140.9 29.0 111.9 78.3 4.0 June 6..| 143.5 30.0 113.5 90.7 7.1
14 142.5 29.0 113.6 78.4 2.2 13 144.8 30.1 114.6 91.0 5.3
21 141.9 28.9 113.0 78.6 5.7 20 145.0 30.0 114.9 91.1 6.8
28 140.1 28.7 111.4 78.8 5.7 27 142.8 29.9 112.9 91.4 8.6
July 5..] 140.5 29.2 111.3 79.3 6.1 July 4..] 143.3 30.2 113.1 91.9 9.5
12..] 141.3 29.4 111.9 79.3 4.5 11.. 9 . 113.4 92.1 8.2
19 141.9 29.2 112.7 79.5 3.1 18.. 114.3 92.2 6.6
26 141.8 29.0 112.8 79.7 2.8 25.. 114.2 92.3 6.0
Aug., 2..} 142.4 29.0 113.4 79.9 6.0 Aug. 1.. 115.0 92.4 5.8
9..] 142.4 29.4 113.0 80.0 5.1 8..
16 142.4 29.3 113.1 80.2 4.8 15..
23 140.5 29.2 111.3 80.3 6.1 22..
30 140.9 29.0 111.9 80.4 5.6 29.
Sept. 6..| 142.0 29.4 112.6 80.6 5.4 Sept. S..
13 143.6 29.4 114.2 80.8 3.6 12..
20 144.6 29.3 115.3 80.9 4.4 19..
27 142.3 29.1 113.3 81.0 5.9 26..
Oct. 4..] 142.6 29.2 113.3 81.3 8.1 Oct. 3..
11 143.6 29.6 113.9 81.5 6.2 10..
18 145.0 29.5 115.5 81.5 6.9 17..
25 145.0 29.3 115.7 81.6 6.2 ?1‘
Nov, 1..] 145.8 29.2 116.6 81.7 5.6
8..1 146.0 29.7 116.3 81.7 5.8 Nov. 7..
15 147.1 29.7 117.4 81.7 4.8 14..
22 145.9 29.8 116.1 81.3 6.5 21.,.
29 146.0 29.8 116.2 81.4 6.1 28.
Dec. 6..{ 147.2 30.0 117.2 81.6 5.4 Dec. 5..
13..1 148.8 30.2 118.7 81.7 3.5 12..
20 150.7 30.2 120.5 81.7 4.1 19..
27 149.5 30.4 119.1 81.9 6.1 26..

1At all commercial banks.
Note.—Averages of daily figures for weekly periods.



Sales

Revision of Weekly Department Store

Index

THE BOARD’S WEEKLY INDEX of depart-
ment store sales has been adjusted to Cen-
sus of Business data for 1958, corrected to
annuai levels shown by the revised monthly
index released in the BULLETIN for July,
and shifted to a 1957-59 base. As a re-
sult cbmparablhty between the weekly and
rhonthly series is maintained.

The weekly series begins with 1937, but
the beinchmalk adjustment does not affect
years before 1955. However, indexes for
thq eritne period have been shifted to the
new base. Those for 1947 to date are shown
on’ following; pages. Data for earlier years
may be obtained from the Division of Re-
search and Statistics.

Characteristics of series, The weekly sales
index is valuable as a prompt indicator of
sales activity. It also is useful in studying
intramonth sales movements, and it pro-
vides a basis for estimating a monthly sales
index several weeks before monthly totals
are available.

On the other hand, weekly figures are
usually more difficult to evaluate than
monthly data. Because they cover a shorter
period, weekly data tend to fluctuate more
sharply in response to both seasonal and
random influences. Also, irregularities of the
calendar—for example, the changing days
and dates of the various holidays—have a
more pronounced effect on them. Unlike the
monthly series, the weekly index is not ad-
justed to take account of such factors.

The weekly reporting sample of more
than 1,000 stores has the same general
characteristics as the monthly sample. Both

include independent department stores,
units of local and regional chains, and re-
tail outlets of large national chains. While
the weekly sample is larger than would or-
dinarily be needed to measure changes in
sales at the national level, the additional
coverage is necessary to provide district and
area sales information.

Benchmark adjustment. To determine the
amount of adjustment required, the per-
centage change from 1954 to 1958 in the
unrevised weekly index was compared with
the change shown by Census data. As with
the monthly series, there was a downward
bias in the System’s index, and it was as-
sumed that the bias had accumulated in
equal increments between benchmarks. This
assumption permitted use of a straight-line
adjustment technique.*

As part of the present revision, annual
averages of the weekly and monthly series
were compared for years after 1958. Where
significant differences were noted, the
weekly indexes were adjusted to the level
of the monthly series.

Shift in base. The weekly sales index has
been shifted to a 1957-59 base period in
accordance with a recommendation of the
Bureau of the Budget. The new base will
allow easier comparison not only with the
monthly department store indexes but also
with other economic series that are now on
the recommended base.

*For a detailed description of the weekly series—
including adjustment techniques—see BULLETIN for
April 1958, pp. 412-21.
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WEEKLY DEPARTMENT STORE SALES
[1957~59=100]

1947 1948 1949 1950 1951 1952 1953 1954
Jan. 4.. 42 | Jan. 3... 46 | Jan. 1... 46 | Jan. 7... 47 | Jan. 6... 67 { Jan. S5... 54| Jan. 3... 57| Jan. 2., 57
11 52 10... 57 8... 62 14... 54 13... 7 12... 64 10... 62 9.. 66
18 50 17 53 15... 55 21 53 20 71 19... 62 17... 65 16.. 59
25 50 24 51 22... 52 28 51 27 65 26... 58 24,.. 60 23,. 61
31 53 29... 49 31... 6! 30.. 60
Feb., 1.. 49| Feb. 7... 54 | Feb. 5... 52| Feh. 4... 52| Feb. 3... 55| Feb. 2... S8 | Feb. 7... 62! Feb. 6.. 6l
8 49 14... 54 12... 54 11... 55 10... 64 9... 6l 14... 64 & . 13... 64
15 55 21 56 19... 52 18 53 17 64 16... 62 21... 59 20.. 61
22 49 28 56 26... 53 25 51 24 64 23... 58 28... 65 27.. 63
Mar. 1 54 | Mar. 6 60 | Mar. 5... 55| Mar. 4 56 | Mar. 3 67 | Mar. L... 59 | Mar. 7... 67 | Mar. 6.. 60
8 57 13 63 12... 58 11 58 10 71 8... 61 14... 70 | 13.. 64
15 60 20... 71 19... 59 18 61 17 69 15... 62 2l... 76 20.. 67
22 65 27 7 26... 63 25 65 24 72 22... 66 28. 79 27.. 70
29 64 31 61 29... 70
Apr. 5.. 72| Apr. 3... 63 | Apr. 2... 68 | Apr. 1... 70 [ Apr. 7... 69 | Apr. 5... 76| Apr. 4... 83 [ Apr. 3.. T2
12 60 10... 68 9... 73 8... 74 14... 68 12... 77 11... 68 ¢ 10.. 79
19 61 17 66 16... 72 15. 59 21 66 19... 67 18... 73 17. 83
26 60 24 67 23... 61 22. 65 28 69 26... 73 25... 73 24., 71
30... 65 29. 66
May 3.. 63 | May 1... 68 | May 7... 76 | May 6... 70| May S5... 77 | May 3... 77 | May 2... 80 [ May 1.. 7%
10 70 8... 175 14... 65 13... 71 12... 75 10... 81 9... 89 8.. 87
17 62 15... 66 21... 64 20 64 19 67 17... 69 16... 74 15.. 69
24 62 22, 67 28... 63 27 65 26 68 24,.. 713 23... 19 22,, 15
3 56 29... 67 31... 68 30... 68 29.. 74
June 7.. 66 | June 5... 64 | June 4... 59 | June 3... 60 [ June 2... 64 | June 7... 77 | June 6... 83} June S5.. 68
14 68 12... 69 11... 66 10... 70 9... 713 14... 81 13... 78 12,. 78
21 58 19 70 18 65 17... 70 16... 72 21.., 68 20... 178 19.. 81
28 55 26 59 25 56 24... 58 23... 62 28. 63 27... 66 26,. 68
30... 61
July 5.. 47 | July 3... 60| July 2... 54| July I... 61 |July 7... 51| July 5... 55| July 4... 56| July 3.. 66
12 51 10... 49 9... 46 8... 5t 14... 56 12.., 58 11.., 65 . 100,755
19 49 17 54 16... 49 15 62 21 55 19... 57 18... 59 . 17,. 62
26 48 24 52 23... 47 22 70 28 55 26. 55 25... 59 . 24., 60
31 53 30... 48 29 69 v 31, 6l
Aug. 2.. 50| Aug. 7... 59| Aug. 6... 52| Aug. 5... 69| Aug. 4... 60 { Aug. 2... 61 | Aug. 1... 61l | Aug. 7.. .65
9.. 50 14.., 58 13... 50 12... 64 ... 60 9... 63 8.,. 65 14,. 68
16.. 51 21 61 20 58 19 65 18 63 16... 67 15... 67 21.. 71
23.. 55 28... 58 27 58 26 67 25 66 23... 70 22... 71 28.. 72
30.. €3 30... 77 29... 71
Sept. 6.. 60 | Sept. 4... 70 | Sept. 3... 67 | Sept. 2... 72| Sept. 1... 72| Sept. 6... 70 | Sept. 5... 71 | Sept. 4..: 8
13 66 11... 65 10... 62 9... 69 8... 68 13... 80 12,.. 72 | 11,. €
20 68 18... 76 17... 72 16 86 15. 78 20... 79 19... 85 18.. 85
27 72 25 72 24... 67 23 75 22, 76 27... 18 26... 81 25.. 83
30 75 29. 78
Oct. 4.. 74| Oct. 2... 74| Oct. 1... 69| Oct. 7... 76| Oct. 6... 75| Oct. 4... 81 | Qct. 3... 79| Oct. 2.. .78
1 69 9... 76 8... 68 14... 75 13... 80 11... 88 10... 85 R 9. 84
18 68 16 75 15.. 67 21 71 20 79 18.. 87 17... 83 16.. 84.
25 69 23 78 22... 68 28 73 27 77 25... 86 24... 79 23.. 87
30 72 29... 68 31... 80| ;. 30.. 83
Nov. 1.. 71| Nov. 6... 72| Nov. 5... 72 | Nov. 4... 74 | Nov. 3... 83| Nov. 1... 81 | Nov. 7... 86 | Nov. 6.. 9Q
8.. 7 13... 78 12... 73 1 . 80 10... 87 8... 83 14... 94§ .- 13,. 92
15.. 86 20 84 19... 79 18 86 17 89 15... 91 21... 93 20.. 95
22.. 89 27 79 26... 76 25 75 24... 84 22... 94 28. %4 27.. 9%4.
29.. 83 29... 97
Dec. 6., 115 { Dec. 4 110 | Dec. 3... 103 | Dec. 2 104 | Dec. 1 110 | Dec. 6... 136 | Dec. 5... 134 | Dee. 4.. 136
13.. 129 1.., 128 10... 125 9 129 . 131 13... 157 12,,. 153 | ., 1., 159
20.. 130 18 130 17... 134 16 149 15 146 20... 166 19... 165 ¢ 18.. 170
27 81 25 107 24... 125 23... 150 22 156 27... 102 26... 115 1 25.. 134
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WEEKLY DEPARTMENT STORE SALES—Continued
[1957-59=100)

1955 1956 1957 1958 1959 1960 1961 1962
Jan. t.. S6{ Jan. 7.., 70| Jan. S5... 70 { Jan. 4... 73 | Jan, Jan. Jan. 7... 85| Jan., 6.. 83
8.. 75 14 77 12... 80 11... 83 14... 93 13.. 91
15. 21 73 19, 75 18 79 21... 178 20.. 90
22,, 68 28... 69 26. 72 25... 72 28... 74 27.. 84
29.. 62
Feb. 5.. 61| Feb. 4... 67| Feb. 2... 70| Feb. 1... 71 | Feb. Feb. Feb, 4... 77 | Feb. 3.. 82
12.. 65 ..., 72 9... 76 8... 11,.. 80 10.. 85
19.. 64 18... 71 16... 76 15... 74 8... 83 17.. 88
26 66 25... 72 23 75 22 63 25... 88 24.. 86
Mar. S.. 70| Mar. 3..., 77 | Mar. 2... 74 | Mar. 1... 77 | Mar. Mar. Mar. 4... 88 | Mar, 3 85
2., 12 10 81 9... 74 8... 81 1t... 92 10.. 86
19 77 17 78 16... 80 15... 82 .. 101 17.. 99
26 14 24,.. 83 23, 85 22,.., 84 25... 101 24.. 101
f . 91 30 84 29... 88 31.. 106
Apr. 2.. 81 | Apr. 7... 77 | Apr. 6... 85| Apr. 5... 96| Apr. 4... 86| Apr. 2... 103 | Apr. 1... 109 | Apr. 7.. 112
9 87 14 85 13... 92 12... 80 11... 95 9... 111 8... 92 14.. 109
16 73 21 84 20 97 19... 90 18 97 16... 113 15... 94 21.. 118
23 80 28 89 27 93 98 25... 104 23 105 22... 104 28.. 110
30 86 30... 109 29... 105
May 7.. 96| May S5... 94| May 4... 101 | May 3... 96 | May 2... 104 | May 7... 113 | May 6... 101 | May 5.. 116
14.. 77 12... 96 11... 10t 10... 100 9... 116 14... 97 13... 113 12,. 121
21.. 82 19 91 18... 91 17... 91 16... 101 21, 99 20... 105 19.. 112
28 82 26... 87 25 87 .92 3... 102 28 101 27... 98 26.. 106
31... 84 30... 89
June 4.. 73 | June 2... 82| June 1... 83 | June 7... 98 | June 6... 110 | June 4... 95 | June 3... 95 | June 2.. 99
.. 82 9... 93 8... 95 i4... 100 13.., 104 1l... 104 0... 109 9.. 109
18 84 16... 98 15... 98 21... 85 20... 105 18... 107 17... 115 16.. 112
25 74 1 23.., 82 . 90 . 80 27. 87 25... 24,,. 92 23 97
30... 719 29 8t 30.. 94
July 2.. 70{July 7... 68| July 6... 71| July 5... 74| July 4... 80 |July 2... 91 [July 1... 90 | July 7.. 85
9.. 63 14..., 74 13... 79 12... 84 1., 93 9... 78 8... 82 .. 9
16.. 70 21... 72 20... 77 19... 80 18... 87 16... 86 15... 89 21.. 93
23 68 28... 713 27 77 . 81 25... 86 23... 87 22... 88 28.. 95
30.. N 30... 88 . 90
Aug. 6.. 70} Aug. 4... 78| Aug. 3... 79| Aug. 2... 83| Aug. 1... 8 | Aug. 6... 92 | Aug. 5... 95| Aug. 4.. 98
13.. 72 11.., 81 .. 84 9... 87 8... 96 13... 95 12, 94 11.. ..
20.. 77 18... 84 17... 87 16... 90 15... 97 20... 100 19... 103 18.. ..
27 80 25... 90 23... 98 22... 97 27... 104 26... 110 25.. ..
31... 102 30... 1 29.., 102
t. 3.. 90 | Sept. 1... 96| Sept. 7... 86| Sept. 6... 89 | Sept. 5... 109 | Sept. 3... 106 | Sept. 2.., 111 | Sept. 1.. ..
Sep 10.. 78 P 8... 85 P 14... 99 P 13.., 106 P 12... 97 10... 94 P 9... 93 v e s
17 91 15... 98 2t... 96 20... 99 19... 116 17... 109 16... 108 15.. .
88 22... 99 28... 99 27... 99 26... 107 24,,. 107 23... 111 2., ..
2 98 30... 113 9., ..
Oct. t.. 91| Oct. 6... 961 Oct. 5... 97| Oct. 4... 106 | Oct. 3... 105 | Oct. 1.., 108 | Oct. 7... 118 | Oct. 6.. ..
8.. 90} 13,.. 101 12... 101 11,.. 108 10... 111 8... 112 14... 112 R
15.. 93 ... 98 9... 98 18... 107 17... 118 15... 112 21,.. 118 20.. ..
22.. 96 27... 97 26... 97 25... 102 24.,. 11 22... 114 28... 110 27.. ..
29.. 9t § 31... 107 29... 107
Nov. S.. 93 [ Nov. 3... 94| Nov. 2... 93| Nov. 1... 100 | Nov. 7... 114 | Nov. 5... 108 | Nov, 4... 111 | Nov. 3.. ..
12.. 103 10... 104 9... 103 8... 108 14,., 123 12.., 117 11... 122 10.. ..
19.. 104 17... 115 16... 109 15... 115 21... 134 19... 123 18... 130 17.. ..
26.. 106 | 24... 113 23... 119 22.,. 124 28... 129 26... 125 25... 134 24.. ..
30... 122 29... 126
Dec. 3.. 143 | Dec. 1... 149 | Dec. 7... 165 | Dec, 6... 179 | Dec. S5... 183 | Dec. 3... 167 | Dec. 2... 171 | Dec. 1.. ..
10.. 171} 8... 172 14... 204 13... 215 12... 219 10... 214 9... 216 8.. ..
17.. 186 15... 197 21... 210 20... 223 19... 234 17... 220 16... 240 15.. ..
24.. 168 22... 202 28... 113 27... 150 26... 18t 24... 230 23... 259 2.. ..
31.. 64 29... 85 31... 84 30... 90 29.. ..




Quarterly Survey

of Consumer Buying Intentions

CoNSUMERS in July reported about the
same number of plans to buy houses and
new automobiles as in April, according to
data from the most recent Quarterly Survey
of Consumer Buying Intentions. Plans to
buy household durable goods declined less
than in the corresponding period of other
recent years, and plans to buy used cars
remained strong. In July plans to buy new
cars equaled those a year earlier, and plans
to buy used cars, houses, and household
durable goods were somewhat higher.*

Slightly fewer consumers than in other
recent Surveys expected their incomes to in-
crease over the coming year, and a cor-
respondingly higher proportion expected
their incomes to remain unchanged. There
was no change, however, in the number ex-
pecting lower incomes or uncertain about
their income prospects. Slightly fewer fam-
ilies than in other recent Surveys reported
an increase in income over the preceding
year.

Automobiles. Reports of plans to buy new
cars within 6 months were unchanged from
April to July this year, compared with in-
creases in the corresponding period of the
expansion years 1959 and 1961 and a re-
duction in 1960. Plans to buy within 3

! This article presents the findings of the July 1962
Quarterly Survey of Consumer Buying Intentions, con-
ducted for the Board of Governors by the Bureau of
the Census. The Quarterly Survey is conducted under
the supervision of Mona E. Dingle of the Board’s staff
and James C. Byrnes of the Bureau of the Census.
Atrticles covering the previous Quarterly Surveys ap-
peared in earlier issues of the BULLETIN. A descrip-
tion of the Survey appeared in the BULLETIN for Sep-
tember 1960, pp. 977-1003.
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months and in 6 to 12 months were down
somewhat from April. Buying plans re-
ported in July were about equal to those
in July 1961 and higher than in either 1959
or 1960.

Plans to buy used cars declined from the
abnormally high level reported in April but
remained higher than in any of the three
preceding July Surveys. In the January-July
period, reported plans to buy used cars
within 6 months increased slightly, com-
pared with reductions in each of the three
preceding years.

AUTOS AND HOUSES — PLANS TO BUY

WITHIN 6 MONTHS Por cént
NEW AUTOMOBILES 6
- -5
— 4
— 3
YV
7
-6
—s
- I i —a 4
WITHIN 12 MONTHS
HOUSES 7
L —6
- —s
" l | ! | )4

JAN. APR. JULY OCT. JAN.

NoTe.—Plans to buy new automobiles and used automobiles
include pro rata shares of planners undecided between new
and used. These proportions differ from the proportions shown
in Tabée 1, which include only specific plans to buy either new
or used cars.
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Plans on the part of the 22 per cent of
all families with incomes of $7,500 or more
to buy new cars within 6 months were lower
in July than in the corresponding period of
other recent years. In interpreting changes
for different groups of consumers, special
caution should be exercised because of the
increased sampling variability as numbers
are reduced. Plans of families with incomes
under $7,500 showed little change this July
from earlier years.

The proportion of all families that ex-
pressed dissatisfaction with the car currently
owned, which had been above year-earlier
levels, declined in July to a level below that
in July 1961 but was above the 1959 and
1960 levels. The proportion of families that
reported shopping for a car in recent weeks
also declined and in July was about the
same as in 1961 and lower than in the same
month of other recent years.

Household durable goods. Plans to buy
household durable goods declined less from
April to July this year than in either 1960
or 1961 as there was a less than seasonal
reduction in plans to buy air conditioners,
and an increase in plans to buy most other
items covered. In July reported plans to buy
within 6 months were above year-earlier
levels for the first time in the 1961-62 cycli-
cal expansion. As in the second half of last
year and the first half of this year, but in
contrast to the 1959-early 1960 expansion
period, plans to buy within 3 months and
plans that were said to be definite showed
more strength than total 6-month plans.
Three-month plans were at the highest July
level since the Survey began, while 6-month
plans remained below the level of July 1960
and, for the items for which information is
available, also lower than in July 1959.

The decline of 6-month plans for house-
hold durable goods compared with July

HOUSEHOLD DURABLE GOODS — PLANS TO BUY

WITHIN 6 MONTHS No. per 100 families

—‘24

___________________

JuLy OCT. JAN,

JAN. APR.
NoTE.—Plans to buy items listed in Table 3.

1960 was concentrated in refrigerators and
washing machines; plans to buy television
sets and “growth” items such as air condi-
tioners and clothes dryers were generally
close to or above 1960 levels. Refrigerators
and washing machines, however, accounted
for a substantial part of the rise in reported
plans to purchase within 3 months.

Plans to buy household appliances re-
ported by families with incomes of $7,500
or more continued below the year-earlier
levelin July. While their plans to buy growth
items—air conditioners, clothes dryers, dish-
washers, and radio and phonographic equip-
ment—increased, their plans to buy the
items labeled as major durable goods—
washing machines, refrigerators, and tele-
vision sets—were at new lows for July.

Houses. As in each of the two preceding
years, reported plans to buy houses within
the next 12 months showed little change
from April to July, but short-term plans and
definite plans strengthened somewhat. In
July total plans to purchase within a year
were slightly higher than in 1961 but slightly
lower than in 1960. In contrast to plans for
most other items, plans to buy houses were
above year-earlier levels for families with
incomes of $7,500 or more.
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Sampling variability. Data from Quarterly
Surveys are based on about 17,000 inter-
views and, as is true of all sample surveys,
may differ because of sampling variability
from data that would be obtained if a com-
plete census were taken. The reliability of
estimates of percentages obtained from the
Survey depends on the size of the estimated
percentage and the size of the total sample
—or portion of the sample—on which the
percentage is based.

SAMPLING ERRORS OF PROPORTIONS

The chances are 68 in 100 that the value being estimated lies within
a range equal to the reported percentage plus or minus the number
of percentage points shown below.

Number of Reported percentage
households
(in millions)
20r98 | 50r9 | 100r90 | 250r75 50
1... .8 1.3 1.8 2.6 3.0
2.. .6 .9 1.3 1.8 2.1
5... 4 .6 .8 1.2 1.4
10,.0vevvene, 3 4 .6 8 1.0
20, 000 2 3 .4 6 7
50,0 aiin .1 .2 .3 4 4

Sampling errors are shown in the table
for selected percentages and sample sizes.
The sample sizes are expressed in terms of
the estimated number of households repre-
sented by the Survey (or portion of the
Survey) rather than in terms of the actual
number of households sampled. The chances

are 68 in 100, or about 2 in 3, that an
estimate from the Survey would differ from
a complete census by less than the sample
errors shown in the table and 95 in 100
that the difference would be less than twice
the errors shown.

The second table shows the approximate
number of households by income and age
groups. The estimated size of each sub-
group may be used in the first table to
obtain the approximate sampling error for
that subgroup in preceding Surveys as well
as in the July 1962 Survey.

SAMPLE SIZE FOR SPECIFIED GROUPS

Families or households 1
Group characteristic Proportion Approximate num-
in July ber applicable to
1962 all Surveys
Survey (in millions)
Total..vevviiiiiiiinnenins 100.0 54
Income: 2
Under $3,000............. 28.0 15
$3,000-$4,999 ., .. 20.0 12
$5,000-$7,499 24.0 12
$7,500-$9,999 11.1 6
$10,000 and over......... 10.7 5
Not ascertained........... 6.3 4
Age of head:
22.7 13
41.8 23
35.5 18

1 For the Quarterly Survey, data are collected only from the
principal family in the household. Therefore the number of families
is the same as the number of households.

2 Total mioney income before taxes of family in 12 months imme-
diately preceding interview.
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TABLE 1

PLANS TO Buy Houses AND DURABLE Goobs, 1960-62 !

1960 1961 1962
Buying plan
Jan. Apr. July Oct. Jan. Apr. July Oct. Jan. Apr, July
Percentage of all families
New or used automobile: 2
Planning to buy within 12 months........... 18.7 17.1 16.8 18.6 | 17.9 16.6 17.4 18.5 18.1 18.9 17.4
Doesn’t know about 12-month plan...,......] 7.8 7.5 7.1 7.1 7.4 7.6 7.3 8.0 7.7 7.9 7.6
Planning to buy within 6 months............ 9.5 8.8 8.1 9.1 9.0 8.4 8.4 9.1 9.1 10.2 8.8
Doesn’t know about 6-month plan........... 3.6 3.0 2.8 2.8 2.7 2.9 2.9 3.1 3.0 3.3 2.9
Has shopped for automobile 3. . ... PP 4.5 5.5 4.9 6.3 4.5 5.1 4.6 5.0 4.3 5.4 4.6
Dissatisfied with automobile owned.......... 9.8 8.7 8.0 9.6 10.0 8.9 9.1 9.2 10.3 9.8 8.8
New automobile:
Planning to buy within 12 months........... 7.4 7.0 6.9 7.9 7.4 6.8 7.6 8.1 7.8 7.7 7.4
Planning to buy within 6 months............ 3.5 3.3 3.1 3.7 3.5 3.1 3.4 3.7 3.7 3.4 3.4
Degree of certainty:
Definitely....ocoovueeinnn 1.3 1.5 1.2 1.5 1.4 1.1 1.4 1.6 1.5 1.5 1.4
1.0 .9 1.0 1.2 1.1 1.1 1.1 1.2 1.2 1.0 1.0
1.1 .8 .8 .9 1.0 .9 1.0 .9 1.0 1.0 .9
First 3 months. .. .9 1.2 .9 1.3 1.0 .9 1.1 1.4 1.1 1.3 1.1
Second 3 months 1.7 1.3 1.4 1.4 1.6 1.4 1.5 1.5 1.7 1.3 1.4
Doesn't know when in 6 months........ .8 7 7 .9 .9 .8 .8 .8 .9 .8 .9
Used automobile:
Planning to buy within 12 months...........| 8.4 7.2 7.2 8.0 8.3 7.7 7.9 8.2 8.2 9.2 8.1
Planning to buy within 6 months........ ....| 4.6 3.9 3.8 4.0 4.5 4.1 4.2 4.4 4.3 5.6 4.5
Degree of certainty:
Definitely......... Ceeees e 1.6 1.3 1.4 1.2 1.5 1.6 1.5 1.4 1.5 2.0 1.7
Probably . 1.5 1.2 1.2 1.3 1.4 1.3 1.2 1.5 1.4 1.8 1.3
Maybe. . .oonisieriiiinrarerirenairasns 1.5 1.3 1.2 1.4 1.6 1.3 1.5 1.5 1.4 1.8 1.5
Tlmmg of planned purchase'
First3months...........covvvinenn.] 1.3 1.4 1.4 1.3 1.3 1.7 1.6 1.4 1.3 2.1 1.7
Second 3 MONthS. .. vrsvnresnnneinnns 2.0 1.3 1.2 1.7 2.0 1.3 1.6 1.7 1.8 t.9 1.3
Doesn’t know when in 6 months. .......| 1.2 1.1 1.1 .9 1.2 1.1 1.0 1.3 1.2 1.6 1.5
House (new or existing):
Planning to buy within 24 months...........] 12.0 | 11.1 11.2 | 10.6 10.3 10.0 | 10.0 | 10.6 9.8 10.0 10.1
Doesn’t know about 24-month plan..........| 6.6 6.2 6.6 6.8 6.4 6.3 6.1 6.4 6.1 6.4 6.0
Planning to buy within 12 months........... 5.8 5.3 5.4 5.0 4.8 5.1 5.0 5.1 4.8 5.2 5.2
Degree of certainty:
Definitely....o...ooovvanen PN 2.3 2.2 2.2 2.0 1.9 2.1 2.0 2.2 1.7 2.0 2.3
Probably... Ceeerraeieaan 1.8 1.6 1.6 1.5 1.5 1.5 1.6 1.6 1.5 1.5 1.5
Maybe. . ..ottt 1.7 1.5 1.5 1.5 1.4 1.4 1.4 1.3 1.6 1.7 1.4
Timing of planned purchase:
First 6 months.............. N 2.4 2.5 2.4 1.9 1.9 2.3 1.9 2.0 1.8 2.3 2.3
Second 6 months. ......coovvvnreinuues 1.8 1.3 1.7 1.9 1.5 1.4 1.7 1.8 1.5 1.3 1.6
Doesn’t know when in 12 months. . ... .. 1.6 1.4 1.3 1.1 1.4 1.3 1.4 1.3 1.5 1.6 1.3
Doesn’t know about 12-month plan.......... 2.4 2.4 2.4 2.5 2.1 2.2 2.2 2.3 2.0 2.3 2.3
Plans per 100 families
Household durable goods: 4
Planning to buy within 6 months........ ...} 243 | 219 1 20.1 21.0 | 20.5 {20.2 18.4 19.6 18.8 | 20.1 19.3
Degree of certainty:
Definitely, 7.5 7.7 6.5 7.4 6.3 6.5 6.2 7.0 6.5 7.1 6.9
Probably. 6.0 5.8 5.0 5.5 5.4 5.6 4.8 5.0 5.1 5.2 4.6
Maybe......ooovinnn 10.7 8.5 8.6 8.1 8.8 8.1 7.3 7.6 7.2 7.9 7.8
Timing of planned purchas
First 3 months........ 5.4 7.4 5.9 6.8 5.1 6.7 5.8 6.9 4.8 7.2 6.8
Second 3 months. ......... .. ... 10.6 7.7 7.4 8.2 8.8 7.8 7.4 7.1 8.8 7.1 7.3
Doesn’t know when in 6 months. .. .} 8.2 6.7 6.7 6.0 6.6 5.7 5.2 5.6 5.2 5.8 5.2
Doesn’t known about 6-month plan.......... 5.5 5.4 4.7 4.5 4.7 5.0 4.6 4.6 5.2 5.1 4.5
Major housebold durable goods: 5
Planning to buy within 6 months............ 15.7 13.9 14.0 13.8 13.7 13.0 12.8 13.1 12.2 13.0 13.2
Degree of certainty:
i 4.7 4.7 4.4 4.7 4.1 4.1 4.1 4.5 4.1 4.4 4.7
3.3 3.1 3.0 3.1 3.0 3.1 3.1 2.8 2.8 3.0 2.8
7.7 6.2 6.7 5.9 6.6 5.8 5.6 5.9 5.3 5.7 5.8
Timing of planned purchase:
First 3months.......voviieinnennnnien 3.7 3.8 3.8 4.2 3.5 3.7 3.9 4.5 3.2 4.0 4.5
Second 3months. .....covviiiiineieins 5.8 4.9 4.7 5.1 5.1 5.0 4.7 4.3 5.0 4.5 4.6
Doesn’t know when in 6 months........ 6.1 5.2 5.4 4.5 5.1 4.2 4.2 4.3 4.0 4.5 4.1
Doesn’t know about 6-month plan........... 2.8 2.7 2.9 2.6 2.9 2.8 2.9 2.9 2.9 3.0 2.9
1 As reported in interviews in the first month of each calendar 4 Sum of plans to buy washing machines, refrigerators, television
quarter. Interviews are taken in the week that includes the 19th of sets, air conditioners, clothes dryers, radio and phonographic equip-
the month. Planning period begins on the date of interview. ment, and dishwashers.
2 Includes those undecided between new and used. 5 Sum of plans to buy first three items Iisted in note 4.

3 In the weeks immediately preceding interview.
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TABLE 2

PLANs TO Buy Houses aND DURABLE Goops WITHIN INCOME aND AGE Grours, 1960-62

1960

1961

1962

Planning period, and income or age group

Jan.

Apr.

July

Oct. Jan. Apr. July

Oct. Jan,

Apr.

July

Planners as a percentage of all families in group

Planning to buy new automobile
within 6 months:
All families. .o oovvvviiineniiieneerennennns
Income: !

$10,000 and over............
Age of head:
Under 35....veniiniiiiienienronnnnnss

S55and over......oiunnnn

Planning to buy used automobile
within 6 months:
All families........... et e
Income: 1
Under $3,000.....
$3,000-$4,999
$5,000-87,499
$7,500-$9,999.
$10,000 and over,
Age of head:

Planning to buy house within 1
All families..........
Income: 1

Under $3,000.

55andover................ Ceeiirenaiees

w

—
akalad N
w;al COW-] W

dated
S

—_tatr A0

— -
DAC mOWUN=
N ph WO 00

PR

w

NEWw Dthpm
W ANUNIY W

—hA WhbHEN W
PLO WROWR O

—
VO Oo~duim

ORh Nhmma W

w
——lph DR -

DWW OONW=—

SR RURRD W
—ho—o ®

woo

PDLe Vauh »
NV =AWHR= h

.LA)
}a)
2
w
}o)
w

Soan
—_n

Noae BuARLLG U

L wxow

-

...
Wbk obwha &

erlha Qsmuran N
MWL ChAwe
2l owxam

-
DAL —mowR

_
PAW HOWN

—_
NAR RawWN

b w
DA W

Wb AN b
o Whamin =
QpLLa o

awla voabro ©

PUN BRoRN &
COm WOOWW ta
RN puuan &
PRN BOase &
—_—EQ RN
Al RWAUVN A
ONA RXO—=WW W

Naim

—ha

“w

NUO NER—
O=N WhSO® O
00 NOA= A
N AWwA=wL ™
MUY O~IC A=
——" o R0

PRV NNARND WL
—-NY v o
NG VAR w»
CWh LK—AR -
~BhO RORE= A
VN NhNNN w0

w

NAW ORWm
WO HNULIKO B

I nd
OO AONRD K

Noo

o

RV CINAEND W
W SR UNW

.9

Nhah OawN
—— 00O\

sl LD A
NN =N

NWLY WA
O ANNO= N

Plans per 100 families in group

Planning to buy household durable goods
within 6 months: 2
Allfamilies. .....oviieiiiiiiiniieeeenn,
Income: 1

$10,000 and over..........oiviviiiian.,
Age of head:

Under 35.. .. vviiiiiiiiiniiniinenienas

35-54...... e

55 and over.

Planning to buy major household durable

goods within 6 months: 3

All families, ..ol

Income: 1
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1 Total money income before taxes of family in 12 months immedi-

ately preceding interview.

2 Sum of plans to buy washing machines, refrigerators, television

sets, air conditioners, clothes dryers, radio and phonographic equip-

ment, and dishwashers.

3 Sum of plans te buy first three items listed in note 2.
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TABLE 3
PLaNS TO Buy SPECIFIED HOUSEHOLD DURABLE Goops WITHIN 6 MONTHS, 1960-62

[Percentage of all families]

1960 1961 1962
Type of durable good
Jan. Apr. July Oct. Jan. Apr. July Oct. Jan. Apr. July
Washing machine........cooveiiveioneeennnenn 6.5 6.0 5.9 5.5 5.5 5.3 5.1 5.4 5.2 5.4 5.3
Refrigerator. . .. 4.5 3.8 4.0 3.4 3.7 3.6 3.4 3.3 3.1 3.4 3.6
Television set. 4.6 4.1 4.0 4.9 4.4 4.1 4.2 4.5 3.9 4.2 4.3
Air conditioner 3.2 3.4 1.4 1.3 2.0 2.6 1.1 1.2 1.9 2.6 1.3
Clothes dryer........ e 2.2 1.8 2.0 2.3 1.9 1.8 1.7 1.9 1.8 1.8 2.1
Radio and phonographic equipment 1 q 2.3 1.9 1.9 2.7 2.1 2.1 2.1 2.5 2.3 i.9 1.9
Dishwasher....... PR et .9 .8 .8 .8 .8 .8 7 .8 .6 .8 .8
1 Radios or phonographs (or their component parts) together
costing $100 or more.
TABLE 4
PURCHASERS OF HOUSES AND SPECIFIED DURABLE GoODS, BY QUARTERS, 1959-621
[Percentage of all families}
1959 1960 1961 1962
Ttem
Oct.~ | Jan.- | Apr.- | July- | Oct.- | Jan.- | Apr.- | July- | Oct.- | Jan.- | Apr.-
Dec. Mar. | June | Sept. | Dec. Mar. | June | Sept. { Dec. Mar. | June
Automobile:
[ 2SN [OOSR 2.4 2.7 3.2 2.8 2.8 2.1 2.2 2.2 2.9 2.3 2.9
L8 Y 4.7 5.0 5.7 5.2 4.9 5.1 5.9 5.4 5.1 5.1 5.8
House (new or existing) 2........000viuneiannes 1.5 .8 1.4 1.4 1.2 1.0 1.1 1.4 1.2 .9 1.2
Washing machine.........oooviniiiienn.., 3.2 2.4 2.7 2.8 2.9 2.2 2.5 2.8 2.8 2.3 2.6
Refrigerator. ...covvvivveinnnnns 2.3 1.6 2.4 2.7 1.9 1.7 2.2 2.8 1.9 1.7 2.4
Television set. .. 4.8 3.3 2.9 3.4 4.8 2.8 2.7 3.3 5.2 3.1 2.8
Air conditioner. 2 .3 1.1 1.0 .2 .2 .8 1.0 .3 .2 1.5
Clothes dryer. ....ocvivuiiiiiiiiininneiannes 1.4 .6 .5 7 1.1 N .4 .6 1.0 7 .4
Radio and phonographic equipment 3.......... 2.5 1.0 .9 1.0 2.9 .9 1.0 1.0 2.8 1.0 1.0
Dishwasher. . o.ovvrvviiirneeriiniiiiinnnns .4 .3 .3 .3 .4 .2 .3 .3 .5 .2 .3
1 As reported in month immediately following purchase period. chases of new houses.
2 Estimates are subject to somewhat larger sampling errors than 3 Radios or phonographs (or their component parts) together
other data because of special problems involved in estimating pur- costing $100 or more.
TABLE 5
PAsT AND EXPECTED CHANGES IN INCOME, 1960-62
[Percentage distribution of families]
1960 1961 1962
Direction of change
Jan, Apr. July Oct. Jan. Apr. July Oct. Jan. Apr, July
Current income compared with a year earlier:
igher 22,21 21.5) 23.2| 22.6 | 20.7| 20.6 | 22.6 | 22.2| 23.1 21.1
Same 61.3 61.9 58.7 57.9 59.9 61.0 59.9 60.2 61.6 63.7
Lower 15.5 15.7 17.0 18.7 18.5 17.6 16.6 16.5 14.6 14.4
Doesn’t know 1.0 .9 1.1 .8 .8 .9 .9 1.0 .8 .8
100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0
Expected income compared with current: !
igher 24.4 24.2 24.6 24.5 24.6 23.9 24.7 23.7 24.0 24.2 23.2
SAME. o voie i s 59.6 | 60.2 | 59.6 | 59.2| 57.2| 59.4| 58.5| 59.3 60.0 | 60.3 | 61.2
Lower 5.7 £.6 5.9 5.8 6.0 5.4 5.8 5.7 5.0 5.1 5.1
Doesn’t know 10.2 10.0 9.8 10.5 12.2 11.4 11.0 11.3 1.1 10.4 10.6
All families 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0

1 Expected a year hence. Note.—Details may not add to totals because of rounding.



Proposed Banking Legislation

MY APPEARANCE today is in response to
the invitation of your Chairman to present
the views of the Board of Governors on
S. 1771, H. R. 8874, and H. R. 7796. These
bills would amend the banking laws in re-
sponse to developing needs in the fields
of international finance, automation, and
housing.

FOREIGN BRANCHES OF NATIONAL BANKS

S. 1771 would authorize the Board to per-
mit foreign branches of national banks to
exercise, in addition to powers that are
otherwise authorized to national banks, such
further powers “as may be usual in connec-
tion with the transaction of the business of
banking in the places where such foreign
branches shall transact business.” The bill
is consistent with legislative policy already
expressed in the field of foreign banking op-
erations in that it would extend to foreign
branches of national banks the same kind
of flexibility that is afforded to so-called
“Edge Corporations” by Section 25(a) of
the Federal Reserve Act. With safeguards
similar to those found in Section 25(a) and
the Board’s Regulation K, the bill would
make it possible for foreign branches to
compete more effectively with foreign insti-
tutions.

The Board has become increasingly
aware of the difficulties that foreign

Note.—Statement of William McChesney Martin,
Jr., Chairman, Board of Governors of the Federal
Reserve System, before Subcommittee No. 1 of the
House Committee on Banking and Currency, on S.
1771, H. R. 8874, and H. R. 7796, July 19, 1962.
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branches of American banks have encoun-
tered in competing abroad, and the prob-
lem has been the subject of extensive con-
sideration for a period of years, both within
the Federal Reserve System and by others,
notably your Committee, who are con-
cerned with the role of banking in the
“furtherance of the foreign commerce of
the United States”—the express statutory
purpose for which national banks were orig-
inally authorized under Section 25 to estab-
lish branches abroad.

Business methods and operating condi-
tions in foreign countries often differ con-
siderably from those in this country, and
banks in foreign countries are often subject
to few if any of the rules that apply to
national banks in this country. It is appar-
ent that in this situation American banks
may often find their effectiveness materially
handicapped. I would like to emphasize,
however, that I would not interpret this
bill as a carte blanche for the full equali-
zation of foreign branch powers with those
of foreign banks. Apart from the funda-
mental limitations in the bill itself, it would
not allow foreign branches to exercise any
additional powers except as expressly per-
mitted by Board regulations that would be
formulated after consideration of actual
conditions and with due regard for the in-
tegrity and soundness of the American
banking system.

It would be extremely difficult to antici-
pate in comprehensive detail the various
kinds of powers that might suitably be au-
thorized under this bill in the various cir-
cumstances that may now exist or that may
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develop in the future. To cite a few exam-
ples, however, it has been suggested that
this legislation might appropriately be used
to relax some existing restrictions on the
issuance of certain types of guaranties, ex-
change of negotiable instruments with full
recourse endorsements, and acceptance fi-
nancing of foreign inland shipments. Powers
granted would commonly relate to the forms
in which banking business is transacted, and
variations in substance from the practices
now permitted to national banks would be
authorized only with particular circumspec-
tion.

Various provisions of Section 25 of the
Federal Reserve Act in its present form
would assist in supervising activities that
might be authorized under this bill. Al-
though separate accounting is not required
of national banks with respect to their do-
mestic branches, the eighth paragraph of
Section 25 requires that every national
banking association “shall conduct the ac-
counts of each foreign branch independently
of the accounts of other foreign branches
established by it and of its home office. . . .”
In addition, under the sixth paragraph of
Section 25, “every national banking associ-
ation operating foreign branches shall be
required to furnish information concerning
the condition of such branches to the Comp-
troller of the Currency upon demand. . . .”

I might point out that State member
banks would share in the benefits of this
legislation, to the extent permitted by State
law, because the third paragraph of Section
9 of the Federal Reserve Act provides that:

. nothing herein contained shall
prevent any State member bank from
establishing and operating branches
in the United States or any dependency
or insular possession thereof or in any
foreign country, on the same terms

and conditions and subject to the same
limitations and restrictions as are ap-
plicable to the establishment of
branches by national banks . . .

S. 1771 would be beneficial to American
commercial activties abroad and to the na-
tional economic interest, and its enactment
would not jeopardize the fundamental
character of American banking. The Board
of Governors, therefore, recommends its
enactment.

BANK SERVICE CORPORATIONS

Next, I will offer some observations and
suggestions concerning the bill H. R. 8874,
which would authorize member banks of
the Federal Reserve System to invest in
“bank service corporations.” As set out in
its report on H. R. 8874 to your Commitee,
the Board favors the objective of the bill,
but suggests some changes in it. The bank
service corporations established under the
bill would serve as a means whereby banks
—and especially small and medium-size
banks—and their customers could benefit
from the improved efficiency and economies
possible today only through automation.
The operations of a bank entail a tremen-
dous volume of data processing, such as
the various kinds described in Section 2(a)
of the bill. At one time much of this was
associated with the high desk and quill pen.
Today, high speed electronic and related
mechanical equipment designed to handle
this work is being used by banks with in-
creasing frequency.

Notwithstanding the high initial cost of
equipment of this kind, some banks—espe-
cially the larger banks—are purchasing or
leasing this equipment. Other banks are
gaining access to this equipment through
various contractual arrangements with data
processing centers operated by private com-
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mercial concerns, and some banks that
have purchased or leased this equipment
are doing data processing for other banks
and business concerns.

Under the bill, two or more banks would
be able to pool their resources through the
corporate device in order to gain the bene-
fits—for themselves and for their customers
—of this expensive equipment. This ap-
proach to the problem is not now open to
member banks, because they are quite lim-
ited by the Federal banking laws as to the
stock or securities that they may acquire.
Of course, even if this bill is enacted, State
member banks will be able to invest in
bank service corporations only if authorized
to do so by State law, but I understand that
at least six States have recently enacted
laws that specifically authorize such invest-
ments by State banks.

The Committee may be interested in some
of the findings of a survey conducted by the
System in March of this year concerning
automation accomplishments and plans of
commercial banks. This survey covered
nearly all of the 975 banks with deposits of
$25 million or more. In Federal Reserve
districts where interest in automation was
believed to be relatively high, several hun-
dred smaller banks also were surveyed.

Nearly 500 banks indicate that they
either are already using electronic com-
puters or some other form of automation
equipment or have firm plans for automa-
tion within 3 years. Nearly all large banks
are in this group, but the ratio of automat-
ing banks to the total number of banks falls
rapidly as one moves down the scale in
bank size, particularly among banks with
deposits of less than $50 million. Only
about one-fifth of the banks with deposits of
$25 million-$50 million have automation
plans, and at smaller banks the proportion
is negligible.

About one-fifth of the automating banks
indicate that they are using or plan to use
outside facilities for their automation opera-
tions, mainly those of an independent serv-
ice bureau or a correspondent bank. Twenty-
four banks, according to the survey, are
planning to use some form of cooperative
arrangement, despite the difficulties of
doing so under present law.

I will not take the Committee’s time to
discuss the details of H. R. 8874 or to elabo-
rate on the suggestions for changes which
the Board set out in its report on the bill.
These changes do not affect the bill’s essen-
tial purpose. The Board’s staff will be glad
to be of all possible help to the staff of your
Committee, Mr. Chairman, with respect to
any of these changes.

REAL ESTATE LOANS BY NATIONAL BANKS

The third bill before you today is H. R.
7796, relating to real estate loans by na-
tional banks.

Under existing law, national banks may
make construction loans on residential and
farm buildings provided the maturities of
such loans do not exceed 9 months. These
loans are classified as ordinary commercial
loans and are not subject to the various
limitations which, under Section 24, apply
to loans secured by real estate. Section 2 of
H. R. 7796 would increase the permissible
maturities of such loans from 9 to 18
months. This change would be helpful in
meeting situations where, for some reason
beyond the control of the contractor, it is
not possible to complete construction with-
in a 9-month period or where there are other
unavoidable delays. National banks would
continue to be limited in the aggregate
amount of construction loans which may
be made to 100 per cent of unimpaired capi-
tal and surplus.
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Under the first paragraph of Section 24
of the Federal Reserve Act, a national bank
may now make real estate loans in an aggre-
gate amount not in excess of the amount of
the capital stock of the national bank paid
in and unimpaired plus the amount of its
unimpaired surplus funds, or not in excess
of 60 per cent of the amount of its time and
savings deposits, whichever is greater. Sec-
tion 1 of H. R. 7796 would increase the

second alternative to 70 per cent. Last year
the Board reported to your Committee that
it had no objection to this increase. The
Board adheres to that view, but desires to
call your attention to the fact that in the
interim there has been a considerable in-
crease in time and savings deposits, which
may well reduce the need for relief in this
form.




The Balance Sheet of Agriculture, 1962

The major factual portion of the 18th in a
series of annual reports on the financial condition
of agriculture, as issued by the U. S. Department
of Agriculture, is given below.* The full report has
been published as an Agriculture Information Bul-
letin of the Department of Agriculture.

The study was prepared under the direction of
Norman J. Wall, Chief, Agricultural Finance
Branch, Farm Economics Division, Economic Re-
search Service, by Fred L. Garlock, Philip T.
Allen, Q. Francis Dallavalle, Lawrence A. Jones,
William H. Scofield, and Frederick D. Stocker.

Data relating to the inventories of livestock,
crops, farm machinery, and household equipment
were prepared under the direction of the follow-
ing persons: livestock—Emmett R. Hannawald of

the Agricultural Estimates Division of the Statis-
tical Reporting Service; crops—Charles E. Burk-
head and George D. Harrell of the Agricultural
Estimates Division of the Statistical Reporting
Service; farm machinery—Robert H. Masucci and
Mardy Mpyers of the Economic and Statistical
Analysis Division of the Economic Research Serv-
ice; household equipment—Jean L. Pennock,
Consumer and Food Economics Research Di-
vision, Agricultural Research Service. Data re-
lating to farm income and expenditures were
compiled under the direction of Mardy Myers
and Albert Kendall of the Economic and Statis-
tical Analysis Division of the Economic Research
Service.

SUMMARY

During 1961, the value of farm assets rose
from $200.0 billion to $207.3 billion (Table 1).
Farm debts increased as well, though less than
assets, with the result that the equities of farm
operators and other owners of farm assets reached
$179.6 billion on January 1, 1962, up $5.1 billion
from a year earlier. Despite a rise in expenses,
farm operators increased their realized net income
by more than $1 billion or almost 10 per cent
during 1961.

Higher farm income in 1961, resulting from
strengthened markets for farm products and from
Government payments to farmers under the feed-
grain program, eased the financial position of

1 The Balance Sheet of Agriculture brings together
the assets and liabilities of U. S. agriculture as though
it were one large enterprise. The data are for 48
States; Alaska and Hawaii are not included. The an-
nual changes shown provide a means of appraising
the effects of developments in both the farm and non-
farm sectors of the economy on the financial struc-
ture of agriculture.

This report shows farm assets and farm debts at the
beginning of 1962 and selected earlier years. It deals
mainly with changes in the financial situation of agri-
culture that occurred during 1961.

farmers. Thus, payments on farm mortgage debts
rose, and currency and bank deposits owned by
farmers, which had dropped in both 1959 and
1960, leveled off during the year.

In addition, improved farm income gave an
added boost to the farm real estate market. A
sharp rise—5 per cent—in farm real estate prices
in 1961, compared with 1 per cent in 1960 and
3 per cent in 1959, accounted for about $6 billion
of the $7 billion increase in total value of farm
assets.

Inventories of livestock and crops also in-
creased substantially in value during 1961. Both
cattle and hogs increased in number, and prices—

In using and interpreting the balance sheet, it
should be remembered that the data are aggregates
and that they do not show the distribution of assets
and debts among owner-operators, tenants, and land-
lords. Nor do the data permit full separation of the
farm firm as a production unit from the farm family
as a consumption unit.

The general financial and credit position of agri-
culture and how it varies among regions is given
special attention in the Agricultural Finance Outlook
issued in November of each year by the Farm Eco-
nomics Division, Economic Research Service.
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TaBLE 1

BALANCE SHEET OF AGRICULTURE AS OF JANUARY 1

[Values in billions of dollars]

Value Pgﬁgi‘g:gle
Item
1940 | 1961 | 1962 |1940-62(1961-62
Assets
Physical assets:
Realestate.............. 33.6{7131.8| 138.0| 310.2 4.7
Non-real-estate:
Livestock 2.......0..0s 5.1 15.5; 16.3] 218.0 5.1
Machinery and motor
vehicles............. 3.1 r18.2] 18.2} 496.3 .2
Crops stored on and off
farms 3............. 2.7| 8.0 8.7 226.7 8.6
Household furnishings
and equipment....... 4.2t 8.9 8.3 97.5f —6.0
Financial assets:
Deposits and currency.. .. 3.2 8.7 8.8 171.7 1.0
U. S. savings bonds...... 2| 4.6 4.5{1,690.0) ~3.5
Investments in cooperatives| 8] 4.3) 4.5 445.8 5.5
Total 4. ....oouuns.. 752.9|7200.0{ 207.3| 291.1 3.7
Claims
Liabilities:
Real estate debt.......... 6.6 13.1| 14.2! 115.5 8.5
Non-real-estate debt to—
Commodity Credit Cor-
poration 5,.......... 4] r1.4 1.9 319.3 34.2
Other reﬁporting institu-
tions ... ..ol 1.5 7.0 7.5 400.5 8.2
Nonreporting creditors?. 1.5 4.0 4.1 173.3 2.5
Total liabilities 4..... 10.0} 725.5| 27.71 176.2 8.9
Proprietors’ equities........| 742.9|7174.5] 179.6] 317.9 2.9
Total4,............ r52.9{7200.0} 207.3] 291.1 3.7

r Revised. For details of revision of household furnishings and
equipment figures, see Table 5.

1 Computed from unrounded data.

2 Beginning with 1961, horses and mules are excluded.

3 Includes all crops held on farms and crops held off farms as
security for Commodity Credit Corp. loans. On Jan. 1, 1962, the
latter totaled $964 million.

4 Total of rounded data.

3 Nonrecourse CCC loans secured by crops owned by farmers
and included as assets in this balance sheet.

6 Loans of all operating banks, the production credit associations,
and the Farmers Home Administration, and discounts of the Federal
intermediate credit banks for agricultural credit corporations and
livestock loan companies.

7 Loans and credits extended by dealers, merchants, finance com-
ganies, individuals, and others. Estimates based on fragmentary

ata.

particularly of cattle—were higher at the end than
at the beginning of the year. The rise in cattle and
hog values more than offset a decline in sheep
and poultry values. Crop inventory values were
boosted chiefly by increased farmer-owned stocks
of cotton and soybeans.

The drop in value of household furnishings and
equipment was a result of the declining number
of farm households.

Liquid financial assets held by farm people were
the same at the end as at the beginning of 1961—
$13.3 billion. A small decrease in U. S. savings
bonds was offset by an increase in time deposits.

Farm debts rose during 1961 from $25.5 billion
to $27.7 billion. Half the increase occurred in real
estate debt, with a sharp rise in volume of farm
mortgage lending. A growing number of loans in-
volved additional advances to existing borrowers
who were expanding their operations. Farm debts
owed to the Commodity Credit Corporation
(CCCQC) increased about $.5 billion, and non-real-
estate debts owed to other reporting lenders—
banks, production credit associations (PCA’s),
other institutions that rediscount loans at the
Federal intermediate credit banks, and the Farm-
ers Home Administration (FHA)—rose about $.6
billion. The increase in debt to the CCC chiefly
reflected a greater volume of price-support loans
on cotton and soybeans. The growth of non-real-
estate farm debt to other lenders was related to
the continued upward trend of farm production
expenses.

Farm debts on January 1, 1962, were equal to
13.4 per cent of the value of farm assets, com-
pared to 18.9 per cent in 1940 and 9.5 per cent
in 1950. Equities of farm operators and other
owners were equal to about 87 per cent of the
value of farm assets at the beginning of 1962.

Because of the continued advances in ag-
gregate values of productive assets used in farm-
ing and the continued decline in the number of
farms, the average investment per production unit
has increased sharply in recent years. At the be-
ginning of 1962, production assets per farm aver-

TABLE 2

PHYSICAL ASSETS OF AGRICULTURE AS OF JANUARY 1
[Values in billions of dollars at 1940 prices}

Value Pgﬁ:ﬁ;‘:%e
Asset
1940 | 1961 1962 [1940-62]1961-62
Realestate2............ 33.6 | 38.3 38.4 | 14.3 .3
Livestock3............. 5.1 4.8 4.9 | —4.2 1.9
Machinery and motor
vehicles.......... 3.1 7.0 6.81 123.2 —-2.0
Crops stored on and off
ATMS, .o vvneereesen 2.7 4.0 4.0 | 51.6 .9
Household furnishings
and equipment........ 4.1 4.3 4.1 -.8 | -5.1
Total4.....ovvuvinnn. 48.6 | 58.4 | 58.2 19.6 —.2

r Revised. For details of revision of household furnishings an
equipment see Table 5.

1 Computed from unrounded data.

2 Developed by Alvin S. Tostlebe from data for census years 1870-
1950, (See Agricultural Finance Review, Nov. 1952,) Estimates for
1961 and 1962 are extensions of these data.

3 Beginning with 1961, horses and mules are excluded.

4 Total of rounded data.
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aged $47,600—an increase of 8 per cent from
1961 and 19 per cent from 1959.

The physical volume of total farm assets, as re-
flected by valuations in 1940 prices, declined
slightly in 1961 because of reductions in farm
machinery and motor vehicles and in household
furnishings and equipment (Table 2).

INFLUENCE OF THE ECONOMIC SITUATION

These changes in the financial condition of farm-
ers occurred in an economic environment of gen-
eral recovery from the quite moderate 1960-61
recession. At the cyclical low in the first quarter
of 1961, gross national product was at an annual
rate of just over $500 billion or about $1 billion
less than a year earlier. Recession weakness was
most pronounced in producers’ durable equip-
ment, residential construction, and consumer pur-
chases of durable goods; moderate liquidation of
inventories was a major downward influence. The
last three quarters of 1961 were characterized by
rapid economic expansion, with GNP reaching a
rate of $539 billion in the final quarter. Nearly
every major component of GNP contributed to
the advance.

Industrial production, as measured by the Fed-
eral Reserve Board’s seasonally adjusted index,
reached a low of 102 (1957=100) in January and
February of 1961. A broad advance in the re-
mainder of the year brought the index to 115 by
December, with production rates at or near
previous highs for most industries.

Employment also increased during the year;
civiian nonfarm employment in December was
about 1.5 per cent above a year earlier. The un-
employment rate remained above 6 per cent
throughout 1961, but declined in the closing
months and dropped below 6 per cent in January
1962.

Increases in unemployment benefits and farm
program payments in 1961 helped mitigate the
effects of the 1960-61 recession on the flow of
disposable personal income. The first-quarter rate
of $354 billion, virtually unchanged from the
second half of 1960, was about 2.5 per cent above
a year earlier. Because of a steady advance in
income throughout 1961, domestic demand for
farm products was well sustained.

The Federal Reserve System continued its
policy of easy credit and monetary conditions
throughout 1961. From the end of 1960 to the

end of 1961, member bank reserves had increased
sufficiently to permit an increase of $16 billion
in demand and time deposits of commercial
banks. Interest rates in central money markets
remained comparatively stable during most of the
year, but began to rise in the closing months. In
December 1961, the rate on newly issued 90-day
Treasury bills averaged 2.6 per cent, compared
with 2.3 per cent a year earlier.

FARM INCOME

Total gross farm income was $40.2 billion in
1961, about $1.9 billion higher than in 1960
(Table 3). Cash receipts from farm marketings
increased by $1.2 billion, and Government pay-

TaBLE 3
INCOME STATEMENT OF AGRICULTURE

[In millions of dollars]

Item 1940 | 19607 | 1961

How net income was obtained

Gross farm income:
Cash receipts from marketings
Government payments.
Home consumption. ...
Rental value of dwellings. 723| 1,974 2,006
Net change in inventory 1, 281 329 238

1 11,319] 38,263| 40,150

Production costs (other than wages, rent,
%nd interest on mortgages) :2

8,382| 34,012( 35,243
723 693 484
1,210 1,255 1,179

L2 PR 998 4,842 5,139
Livestock, except horses and mules..... 5177 2,528| 2,735
Fertilizerand lime........co0vennnnnn. 306] 1,462 1,502
Repairs and operation. ............... 1,006 3,861 3,823
Depreciation and other capital con-

SUMPHON. o0 e vivairnenrecssanassasns 796] 4,138| 4,077
Real estate and personal property taxes. . 451 1,549| 1,638
Seed.. .. vviiiiiiiiiiii i 197 529 521
Miscellaneous. .o v ivvevrneinnernennss 708 2,735 2,839

Total.ovovviiininniiinnninnnen 4,979 21,644) 22,274
Net income from agriculture. ... . 6,340| 16,619 17,876

How net income was distributed

1,029 2,955 3,048
448| 1,007/ 1,107
293 636 680

4,570| 12,021 13,041

‘Wages (cash and perquisites). .
Net rent and Government pay:
Interest on mortgage debt....
Net income of operators

Net income from agriculture....... 6,340| 16,619 17,876
Realized net i of
Net iNCOME. voveeererrenreerrrrsneeanse 4,570 12,021 13,041
Net change in inventory.............0.v. 281 329 238
Realized net income.............. 4,289 11,692j 12,803
* Revised.

1 Reflects the physical changes during the year in all livestock and
crops on farms, except crops under Commodity Credit Corp. loan,
with the changes valued at average prices for the year.

2 Goods and services purchased, and depreciation of capital
equipment.

3To landlords not living on farms, after subtraction of taxes,
mortgage interest, and other expenses paid by landlords,
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ments by $.8 billion. Production costs (other than
wages, rent, and interest on mortgages) rose $.6
billion. As a result, net income from agriculture
as an industry totaled $17.9 billion, or $1.3 billion
above 1960.

The purchasing power of the net income real-
ized by farm operators in 1961 was 9 per cent
higher than in 1960, a substantial increase. The
better purchasing power resulted entirely from

higher income, because the average of prices paid
by farmers for goods and services used for family
living purposes showed a slight increase.

In addition to income from farming, farm
people have been receiving a growing share of
their total income from nonfarm sources. In 1961,
these sources accounted for $7 billion, about one-
third of the personal income received by farm
people from all sources.

THE 1962 BALANCE SHEET

In the preceding paragraphs, the 1962 balance
sheet was summarized in general terms. In the
sections that follow, each item is treated sepa-
rately.

ASSETS

Assets fall into two general classes: (1) physical
assets, which include both real estate and tangible
personal property; and (2) financial assets, which
include cash, bank deposits, U. S. savings bonds,
and farmers’ investments in cooperative associa-
tions.

Farm real estate. The total market value of farm
real estate rose to a new record of $138.0 billion
on March 1, 1962, as a result of a 5 per cent in-
crease in the average value per acre. This was $6.2

billion above a year earlier, and one of the largest
annual increases in recent years. The upward
trend in per-acre values had slowed perceptibly
in late 1959 and 1960, but resumed in response to
the higher level of farm income realized in 1961.
In the 12 months ending March 1, 1962, market
prices showed their greatest strength in the South-
east and South Central parts of the country. The
upturn was relatively small in the Corn Belt where
some decline had occurred previously.

Estimates of market values of farm real estate
by economic class of farm, derived from the
1959 Census of Agriculture, are given in Table
4. These estimates show the close relationships
between the gross value of sales of farm products
and the market value of real estate.

Between the census years 1950 and 1959, farm

TABLE 4

FarMs By EcoNomic Crass, 1959

Farm real estate Percentage distribution Value of
real $e]st&§g
Class per 51,000,
{&}ﬁtxﬁlgg Va}:fnf er (I:i_ufmber Toltal \{ahie %f ilales)
dollars) (dollars) arms value of sales (dollars
Commercial farms with gross value of sales of—
$40,000 ormore (I)....ovvvirievinnnvennnnennnnenns 25.8 253,400 2.8 19.4 31.2 2,710
$20,000-$39,999 (II). ......... 20.9 , 5.7 15.7 18.5 3,698
$10,000-$19,999 (11I) 28.4 58,900 13.0 21.4 22.0 4,246
$ 5,000-% 9,999 (IV) 22.8 35,000 17.6 17.2 15.5 4,839
$ 2,500-8 4,999 (V). i iiriiiinieriiniieiiiiinnenns 13.3 21,600 16.7 10.0 7.5 5,856
Total or average of classes I-V..........coovivune, 111.2 53,900 55.8 R3.7 94.7 3,856
$50-82,499 (VD .ot t ittt ciiiiee 4.3 12,300 9.4 3.2 1.5 9,287
Other farms:
Part-time (VII). . 10.6 12,100 23.8 8.0 2.3 15,068
Part-retirement (VI 4.5 11,200 10.9 3.4 1.1 13,157
Abnormal IX)1............ 2.2 740,000 1 1.7 4 20,726
Total or average of classes VII-IX................. 17.3 13,500 34.8 13.1 3.8 15,028
ANLFArmS. covv vt it iiii e 132.9 35,900 100.0 100.0 100.0 4,363

1Includes Indian reservations and farms operated by various
kinds of institutions such as schools and hospitals.

NoTe.—Derived from Table 17, Vol. 1, State reports, Census of
Agriculture, 1959. Number of farms and value of farm real estate

differ slightly from similar data for all farms owing to sampling;
details may not add to totals because of rounding.

For detailed description of each economic class of farm, see Census
reports.
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CHANGE IN DOLLAR VALUE OF FARMLAND
Percentages, March 1961 to March 1962
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real estate values advanced considerably relative
to gross sales. In 1950, farms with sales of $20-
000 or more had a real estate investment of about
$2,000 per $1,000 of gross sales; the investment
had risen to nearly $3,100 by 1959, an increase
of 55 per cent. There was no appreciable differ-
ence among the various economic classes of farms
in the percentage increase in real estate value per
$1,000 of sales between 1950 and 1959.

Livestock and poultry, The inventory value of
livestock and poultry on farms on January 1,
1962, was $16.3 billion, up 5.1 per cent from a
year earlier. A $901 million increase in the value
of all cattle and hogs more than offset a $115 mil-
lion decline in the value of sheep, chickens, and
turkeys. The farm value per head of cattle and
hogs on January 1, 1962, was higher than a year
earlier, but that of chickens and turkeys was
lower.

There were more cattle, hogs, and chickens on
farms on January 1, 1962, than a year earlier but
fewer sheep and turkeys. Cattle on hand totaled
99.5 million head, the highest number on record.
This exceeded by 2 per cent or 2.2 million head
the previous high reached on January 1, 1961.
The index of the number of meat animals on
farms at the beginning of 1962 was at 106 (1957-
59=100), only 2 points below the record estab-
lished in 1944, and 2 points above the level of
January 1, 1961. The milk cattle and poultry in-
dexes were unchanged from a year earlier, and
were 37 and 53 points, respectively, below the
1944 highs,

Machinery and motor vehicles on farms. Farmers
invested $3,148 million in farm machinery and

motor vehicles in 1961, up slightly from 1960
but well below the peak outlays recorded in 1951.
Expenditures for tractors were up 21 per cent
from the very low 1960 level. Other changes were
small, ranging from an increase of 2 per cent for
motor trucks to decreases of 4 and 3 per cent,
respectively, for automobiles and other farm
machinery.

Estimated depreciation charges amounted to
$3,466 million in 1961, exceeding gross expendi-
tures for the third consecutive year. Estimated
depreciation for the year was about 2.5 per cent
lower than in 1960 and 3 per cent below the esti-
mate for the peak year of 1959.

Although depreciation exceeded expenditures
in 1961, farm machinery inventory values rose
.2 of a per cent in the year. The increase reflected
the slightly higher prices at which the inventory
was valued. In constant dollars, the value of all
farm machinery declined slightly for the third con-
secutive year. Compared with 1940, however, the
constant-dollar value of machinery and motor
vehicles was up more than 100 per cent, a much
larger increase than for any other physical asset
used in agriculture.

Crop inventories. Farmer-owned crop inven-
tories (including crops pledged under CCC
loans) reached $8.7 billion by the end of 1961,
an increase of $.7 billion for the year. Of this
total, stocks valued at $7.7 billion were stored
on farms; the remainder were in off-farm storage
under CCC loan.

The value of farmer-owned crop inventories
has not changed greatly over the past decade,
fluctuating from a high of $9.6 billion at the be-
ginning of 1955 to a low of $7.6 billion in 1958.
The increase in value during 1961 reflected large
gains in cotton and soybean holdings, which more
than offset a $200 million decline in wheat
stocks. To some extent these changes resulted
from changes in crop production and marketings.

Soybean stocks expanded greatly from 1961
to 1962 as a result of a greater rise in output
than in consumption. Wheat stocks declined be-
cause of a smaller crop and a new high in ex-
ports. The increase in cotton stocks reflected
mainly an increase in CCC loans because of a
change in the Federal support program.

The physical volume of farmer-owned crop in-
ventories has increased 25 per cent from 1950,
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TABLE 5

HouseHOLD FURNISHINGS AND EQUIPMENT ON FARMS
AS OF JANUARY 1

[In millions of dollars]

TaBLE 6

LiQqump FINANCIAL ASSETS OWNED BY FARMERS
AS OF JANUARY 1

[In billions of dollars]

Value Deposits US.
Year Year Currency savings Total
Current prices 1940 prices Demand! Time bonds
4,213 4,130 N 1.3 1.2 .2 34
8,610 4,508 2.6 3.6 1.7 3.4 11.3
9,992 4,781 2.5 4.5 2.1 4.7 13.8
8,854 4,319 2.2 4.7 2.5 5.0 14.4
8,319 4,098 1.8 4.0 2.9 4.6 13.3
1.8 4.0 3.0 4.5 13.3

Note.—These figures have been revised to take into account
estimates of the farm population based on the definition of a farm
in the 1959 Census of Agriculture, In this revision all calculations
were made in constant dollars, which were then converted to current
dollars. In addition, the method of estimating the value of inventory
carried forward was changed, and the adjustment for nonoperator
families on farms——an element of the old series—was dropped.
Values have been revised downward substantially; for example, the
previous estimates in current prices were $4,275 million for 1940 and
$11,348 million for 1955.

an increase similar to the rise in total farm out-
put.

Household furnishings and equipment. The total
dollar value of household furnishings and equip-
ment on farms declined about $.5 billion or 6
per cent during 1961, according to revised esti-
mates which take into account the new Census
definitions of farms and of the farm population
(Table 5). The rate of decline was about the
same as in 1960 but was more rapid than in the
late 1950’s, principally because of the increased
rate of decline in the farm population.

On a per farm basis, the value of household
furnishings and equipment has been rising, reflect-
ing the purchase of more or better appliances and
other household items by farmers. However, this
increased value per household has been more than
offset in the aggregate by the decline in the number
of farm households. On a constant-dollar basis
the aggregate value of household furnishings and
equipment was less on January 1, 1962, than
before World War II.

Liquid financial assets. Total liquid financial hold-
ings of farmers were the same on January 1, 1962,
as they had been on January 1, 1961—$13.3 bil-
lion (Table 6). A small decrease in U. S. savings
bonds was offset by an increase in time deposits
owned by farmers. Holdings of currency and de-
mand deposits showed no change between the
two dates.

Estimates indicate that the cash value of U. S.

1Estimates for 1940 and 1962 from the Dept. of Agriculture; for
(s)ther years, from the Board of Governors of the! Federal Reserve
ystem.

savings bonds held by farm people declined from
$4.6 billion on January 1, 1961, to $4.5 billion
by the end of the year. This mainly reflects the
decrease in the farm population during the year.
Series E bonds, which make up more than four-
fifths of farm holdings, declined 4 per cent. Hold-
ings of Series H bonds, which usually are of larger
denominations, were about 5 per cent higher at
the beginning of 1962 than they were a year
earlier.

The sample of rural counties where total bond
purchases are used as indicators of farmer pur-
chases showed increased purchases of H bonds in
all except the Appalachian and Mountain regions.
Series E bond purchases decreased slightly for the
sample counties as a group. The largest decline
was 6 per cent in the Pacific region; the largest
increase was 6 per cent in the Northern Plains.

Net worth of farmers’ cooperatives. On January
1, 1962, net investments of farmers in their co-
operative associations totaled $4.5 billion. This
represented an increase of 5.5 per cent from the
previous year, about the same rise as in the pre-
ceding 12 months, but less than the average in-
crease in the years from 1955 to 1960. Of the
total net investment, about 50 per cent was in-
vested in marketing and purchasing associations,
16 per cent in rural electric cooperatives, and about
20 per cent in cooperative credit institutions.

Since 1950, farmers’ investments in cooperatives
have risen more rapidly than their other invest-
ments. From 1950 to 1962, they rose from 1.6
per cent to 2.2 per cent of total assets. As a por-
tion of financial assets, investments in coopera-
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tives rose from 13 per cent in 1950 to 25 per cent
in 1962.

In recent years, investments in rural electric
cooperatives and PCA’s have shown the fastest
growth—each about 11 per cent in 1961. Those in
marketing associations and most of the other co-
operatives increased about 3 per cent.

Assets used in farm production. Higher per-acre
prices for farm real estate were chiefly responsible
for a $6.8 billion increase in the market value
of assets used in farm production in 1961. The
total value of such assets reached $162.5 billion
on January 1, 1962 More than three-fourths of
this investment was in land and service buildings;
non-real-estate assets—chiefly livestock and farm
equipment—totaled $38.8 billion, only $800 mil-
lion higher than a year earlier.

The rate of increase in the value of production
assets slowed perceptibly in 2 of the past 3 years,
advancing less than 7 per cent in the 3-year period
as a whole, compared with an increase of nearly
25 per cent from 1956 to 1959. Most of this dif-
ference was attributable to the sharper rate of in-
crease in real estate values between 1956 and
1959.

As of January 1, 1962, assets per farm totaled
$47,632, and per worker, $23,259—increases of
8 and 6 per cent, respectively, from a year earlier
(Table 7). Over the latest 3-year period, invest-
ment in production assets per farm has increased
19 per cent, and per worker, 15 per cent. This in-
crease is due to the continued decline in the num-
ber of farms—an annual decline of some 125,000
to 150,000 in recent years—together with the in-
creased aggregate value of production assets.

After dropping to a low point of 3.4 per cent
in 1959, the rate of return on total productive
assets used in farming (after allowances for family
labor) increased to 4.2 per cent in 1960, and to
5.0 per cent in 1961.° The 1961 rate was about
equal to the 1940 rate of 5.2 per cent.

? Market values of farm real estate were estimated
on the basis of acreage and number of farms reported
in the 1959 Census of Agriculture, which excluded
about 62,000 soil bank farms, and which is also esti-
mated to have inadvertently omitted approximately
331,000 farms. No adequate basis exists for the evalu-
ation of these farms.

8See U. S. Agricultural Research Service, ARS 43-
118, Current Developments in the Farm Real Estate
Market, Feb. 1960, for explanation of estimating
procedures.

TABLE 7
AVERAGE VALUE OF PRODUCTION ASSETS AS OF
JANUARY 1
(In dollars]
Farm . Machinery
real :‘g& and motor | Other3 | Total
Year estatel vehicles2
Per farm
1940....| 4,603 807 391 359 6,160
1950....1 11,961 2,283 1,756 1,193 17,193
1955....] 18,536 2,408 2,979 1,600 | 25,523
1961....] 34,150 4,077 4,162 1,739 44,128
1962....] 37,101 4,426 4,310 1,795 47,632
Per farm worker
1940....F 2,476 453 219 201 3,349
1950....] 6,463 1,295 996 676 9,430
1955....} 9,949 1,297 1,605 862 13,713
1961....] 16,530 2,183 2,228 931 21,872
1962....1 17,701 2,336 2,275 947 23,259

1 Excludes value of dwellings, Based on revised estimates of value
of land and service buildings derived from final estimates from the
1959 Census of Agriculture,

2 Excludes 60 per cent of the value of automobiles,

3 Includes half of the Jan, 1 value of crop inventories of feed grains
and hay stored on farms (excluding Commodity Credit Corp. loans),
and the portion of demand deposits owned by farmers that were
estimated as held to meet farm production costs.

NoTe.—Estimates for 1950 and 1955 differ slightly from those
published previously because of use of revised estimates of number
of farms.

Value of real estate per farm computed from number of farms as
reported in the 1959 Census, with numbers for 1961 and 1962 extra-
polated by using changes in the Dept. of Agriculture series on number
of farms. For other assets, values are based largely on Dept. of
Agriculture estimates, with value per farm calculated from the Dept.
of Agriculture estimates of farms.

Numbers of farm workers used for computing assets per worker
ia}re not wholly consistent with the revised estimates of number of
arms,

The return on the portion of total productive
assets represented by farm real estate has also
improved considerably in the past 3 years. The
rate in 1959 was 3.0 per cent, and for 1961 it
advanced to 4.9 per cent. This was higher than
in 1955, but still a little below the rate for 1940.
The considerable increase in real estate prices
from March 1961 to March 1962 suggests that
a substantial part of the increased return on capital
had been capitalized into land prices.

CLAIMS

Claims on agricultural assets are of two general
kinds: (1) liabilities, which are divided into real
estate and non-real-estate debt; and (2) equities,
which represent the value of the residual rights in
agricultural assets belonging to the proprietors—
owner-operators, tenants, and landlords. Proprie-
tors may be individuals, corporations, or Federal,
State, or local government agencies.
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Farm real estate debt.* The preliminary estimate
of farm mortgage debt outstanding on January 1,
1962, was $14.2 billion, an increase of $1,107

FARM MORTGAGE DEBT HELD
BY MAJOR LENDERS

$BIL. I
| [ Farmers Home Adm.
12 |_EZ)Fed. Farm Mort. Corp.

£77] doint-stock land banks
Fed. land bonks

BB uite ins. cos.

o i
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million or 8.5 per cent from a year earlier. The
dollar increase in 1961 was the third largest on
record. Twice before in the post-World War 1I
period the rise exceeded $1 billion.

The dollar amount of farm mortgages recorded
in 1961 was 17 per cent above the somewhat re-
duced 1960 level. In the first and second quarters
of 1961, mortgage lending rose considerably, then
remained at a high level through the second half
of the year and into the early part of 1962. In
the second quarter of 1962 there were some indi-
cations of slackening.

About half the total amount of farm mortgage
loans made during 1961 was for refinancing mort-
gage or other indebtedness. Only about a third
was used to purchase farm real estate.

Interest rates were unusually stable during the
year. Rates ranged from 5.5 to 6 per cent on the
bulk of the loans made by private and cooperative
lenders.

All lenders increased their holdings of farm
mortgages from the previous year, and the average
size of new loans continued to rise. The FHA in-
creased its holdings the most—18 per cent, com-
pared with 10 per cent for the Federal land banks

*The farm mortgage debt figures are being re-
vised on the basis of the 1961 Tax and Mortgage
Debt Survey conducted by the Bureau of the Census
in cooperation with the Dept. of Agriculture. The re-
visions, most of which do not involve substantial
change, are expected to be available later this year.

TABLE 8

FarRM MORTGAGE DEBT OUTSTANDING, BY LENDER,
AS OF JANUARY 1

[Amounts in millions of dollars]

Percentage
Amount change!
Lender
1940 | 1950 | 1961 | 1962» [1950-62(1961-62
Total.......... 6,586] 5,579|13,089{14,196] 154.4 8.5

Federal land banks2..| 2,010{ 906/ 2,538 2,802| 209.3 |} 10.4
Farmers Home Ad-

ministration3...... 32 193] 482) 566| 192.9 | 17.6
Life insurance com-

panies2........... 984 1,172| 2,974| 3,162| 169.7 6.3
Insured commercial

banks............ 534| 880| 1,617) 1,718 95.3 6.3

Individuals and

miscellaneous4. .. .| 3,026| 2,428| 5,478| 5,948 145.0 8.6

» Preliminary.

1 Computed from unrounded data.

2 Includes regular mortgages, purchase-money mortgages, and
sales contracts,

3 Data for 1940 include only tenant-purchase loans and direct
soil and water loans to individuals, Thereafter, data include also
farm-development, farm-enlargement, and project-liquidation loans;
farm-housing loans beginning July 1950; and building-improvement
loans beginning 1955,

4 Includes data for Federal Farm Mortgage Corp. as follows (in
millions): 1940, $713; and 1950, $59. On June 30, 1955, loans of
Lhenfederal Farm Mortgage Corp. were sold to the 12 Federal land

anks,

and 6 per cent for insurance companies (Table 8).
The increase in FHA loans resulted chiefly from an
increase in loanable funds.

A further substantial expansion in FHA direct
lending activity is occurring in 1962, partly be-
cause the FHA farm housing program now in-
cludes rural nonfarm housing. Insured farm owner-
ship loans of the FHA in the first quarter of 1962
increased $46 million in outstanding amount, com-
pared with a $35 million increase in the entire
calendar year of 1961 and only $6 million in 1960.
The return to holders of these loans was increased
in September 1961 from 4 to 4.5 per cent.

In 1961 payments on principal and payment
of loans in full increased from the 1960 level, both
in dollar amount and as a percentage of outstand-
ing debt. However, principal repayment rates were
not as high as in 1959 when farm income was
lower. For the Federal land banks, total payments
in 1961 equaled 8.4 per cent of outstanding debt
compared with 8.1 per cent in 1960; for the in-
surance companies they were 10.8 per cent com-
pared with 10 per cent. Typically, insurance com-
pany loans are written for shorter terms than are
Federal land bank loans. Repayments by FHA
borrowers also increased.

In 1961 delinquencies and foreclosures on



THE BALANCE SHEET OF AGRICULTURE, 1962

973

mortgages and loans with interest overdue re-
mained at insignificant levels.

The ratio of mortgage debt to land values rose
—from 9.9 per cent on January 1, 1961, to 10.3
per cent on January 1, 1962—as farm mortgage
debt increased more rapidly than farm real estate
prices. This ratio, while much lower than in the
1920’s and 1930’s, has been rising in most of the
years since 1951. On January 1, 1962, the ratio
was relatively lowest in the Southern Plains States
and highest in the Lake States.

Non-real-estate debt. Farm debt not secured by
real estate (excluding CCC loans) increased by
$673 million or 6 per cent during 1961. The in-
crease was slightly larger than during the previous
year but only about half as large as the rapid ex-
pansion in 1958 and 1959. In the first quarter of
1962, loans continued to expand at about the same
moderate rate as in the spring of 1961. CCC loans
increased about $.5 billion during 1961 (Table 9).

TABLE 9

FARMERS’ NON-REAL-ESTATE DEBT AS OF JANUARY 1

[In millions of dollars]

Type 1940 1950 1961 1962
Price-support loans made or
guaranteed by CCC1...... 445 | r1,723 | 1,390 1,866
Other loans by banks and
Federally sponsored agen-
cies, total. . .............. 1,503 2,834 6,970 7,543
All operating banks. . ... 900 | 2,049 | 4,984 | 5,309
Production credit asso-
ciations.............. 153 387 1,480 1,640
Federal intermediate
credit banks.......... 32 51 88 929
Farmers Home Adminis-
tration.............. 418 347 418 495
Loans and book credits by
. milsc. lenders 2. .......... 1,500 2,400 | 4,000 | 4,100
otal:
Excluding CCC 3,003 5,234 | 10,970 | 11,643
Including CCC 3,448 | 76,957 (712,360 | 13,509

r Revised, .

1 Although the Commodity Credit Corp. price-support loans are
nonrecourse loans, they are treated as debts. Borrowers must either
pay them in cash or deliver the commodities on which they were
based.

2 Estimates based on fragmentary data.

At the beginning of 1962 farmers owed $11.6
billion of non-real-estate debt excluding CCC
loans. Commercial banks held about 45 per cent;
merchants, dealers, and similar creditors, 35 per
cent;” and the PCA’s, 14 per cent.

Regionally, above average increases in non-real-

5 These data on debts owed to nonreporting lenders
are to be revised on the basis of the 1960 Sample
Survey of Agriculture.
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estate loans during 1961 occurred in the central
and western States and in scattered States in the
south and east. Increases ranged from 36 per cent
in Delaware and 21 per cent in Florida to no
change in Nevada and a decline of 12 per cent
in Massachusetts.

In recent years, the rate of increase in non-real-
estate loans has varied considerably among the
different lenders. Loans outstanding at PCA’s rose
very rapidly in the 5 years from January 1, 1955,
to January 1, 1960, increasing by 136 per cent
or at an annual rate of about 19 per cent a year.
In this same period bank non-real-estate loans to
farmers increased 64 per cent or at an annual rate
of about 10 per cent a year. FHA loans declined
by 5 per cent over the 5-year period.

The rate of increase in total non-real-estate
loans slackened considerably in 1960 and 1961,
with PCA’s showing annual increases of around
10 per cent and banks of about 5§ per cent. FHA
non-real-estate loans increased 6 per cent during
1960, and jumped 18 per cent during 1961. This
expansion in FHA operating and emergency credit
reflected both an increase in funds appropriated
for these purposes and a strong demand by farmers
for these loans.

One feature of the expansion in PCA loans in
recent years has been a relatively faster growth
in the dollar volume of loans renewed than in
new cash advanced. In 1954 the renewal rate (the
dollar volume of renewed loans as a percentage
of total loans made, including renewals) was
about 25 per cent. The rate declined to 23 per cent
in 1957 and 1958 but has been rising since, reach-
ing 28 per cent in 1961. No over-all information
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on renewals on farm loans at banks is available,
but scattered reports indicate the trend may have
been similar to that for the PCA’s.

These trends probably indicate at least two
causal factors. First, it appears that farmers are
increasing their use of longer-term credit more
rapidly than their use of short-term credit. Part
of the increase in longer-term credit is being sup-
plied by an increase in renewals. Secondly, some
farm borrowers are probably finding it more diffi-
cult to meet their debt obligations.

In the year ending June 30, 1961, 14 per cent
of the PCA loan volume carried terms exceeding
1 year, mostly 3 to 5 years. In the first few years
after the beginning of the PCA intermediate-term
loan program in 1954, the volume of these loans
expanded rapidly. In the 2 years ending June 30,
1961, however, the volume of these intermediate-
term loans increased no more rapidly than the total
volume of PCA loans. Comparable recent data
are not available for banks, but in 1956 some 14
per cent of the non-real-estate loans of banks had
terms longer than 1 year.

Interest rates charged by the PCA’s declined
steadily during 1961. For the year, an average of
nearly 90 per cent of the associations charged
rates (excluding service fees) of less than 7 per
cent, compared with about 45 per cent charging

less than 7 per cent during 1960. In the first
quarter of 1962 PCA rates changed very little.

Interest rates charged by commercial banks on
their non-real-estate farm loans during 1961, ac-
cording to the sparse data available, did not
change much.

Total farm debt. Total farm debt (excluding
CCC loans) reached $25.8 billion on January 1,
1962. This was a new high, up $1.8 billion or 7
per cent from a year earlier. Farm mortgage debt
had increased $1.1 billion during 1961, other debt
$.7 billion. Since 1950 farm debt has more than
doubled. Mortgage debt has increased at a slightly
more rapid rate than non-real-estate debt. In 1961,
the total debt/asset ratio rose about 1 per cent
to 13.4 per cent—about half way between the 1940
ratio of 18.9 per cent and the 1950 ratio of 9.5
per cent.

The Corn Belt showed a relatively slower rate
of increase in farm debt in 1960 and 1961 than
any other major region. This may have been re-
lated to the reduced activity in the Corn Belt’s
farmland market. The Southeast had the largest
increases in debt in 1960-61. Since 1950 debt ex-
pansion in the West and in the Delta and the
Southeast has been considerably faster than else-
where.
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Administrative interpretations, new regulations, and similar material

Amendment to Defense Production Act

The Defense Production Act of 1950 (Section
301 of which is the basis for guarantees of loans
for defense production), which would have expired
June 30, 1962, was amended so as to continue in
force until the close of June 30, 1964, by act of
June 28, 1962 (Public Law 87-505).

Purchase of Government Obligations by
Federal Reserve Banks

By Act of Congress approved June 28, 1962
(Public Law 87-506), the authority of the Federal
Reserve Banks under Section 14(b) of the Federal
Reserve Act to purchase and sell direct or fully
guaranteed obligations of the United States directly
from or to the United States, which would have
expired on June 30, 1962, was extended to June
30, 1964. The text of the Act is as follows:

AN ACT

To amend Section 14(b) of the Federal Reserve Act,
as amended, to extend for two years the authority
of Federal Reserve banks to purchase United States
obligations directly from the Treasury.

Be it enacted by the Senate and House of Repre-
sentatives of the United States of America in Congress
assembled, That Section 14(b) of the Federal Reserve
Act, as amended (12 US.C. 355) is amended by
striking out “July 1, 1962” and inserting in lieu
thereof “July 1, 1964” and by striking out “June 30,
1962 and inserting in lieu thereof “June 30, 1964.”

Approved June 28, 1962.

Special or Limited Partner of Securities Company
Serving Bank

The Board has been asked on several occasions
whether Section 32 of the Banking Act of 1933 is
applicable to a director, officer, or employee of a
member bank who is a special or limited partner
in a firm primarily engaged in the business de-
scribed in that section.

Since the Board cannot issue an individual per-
mit, it can exempt a limited or special partner only
by amending Regulation R. After the statute was
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amended in 1935 so as to make it applicable to a
“partner,” the Board carefully considered the de-
sirability of making such an exception. On several
subsequent occasions it has reconsidered the ques-
tion. In each instance the Board has decided that
in view of a limited partner’s interest in the under-
writing and distributing business, it should not
make the exception.

Reserves of Member Banks

The Board of Governors of the Federal Reserve
System, effective July 28, 1962, revised Regulation
D pertaining to reserves of member banks and the
Supplement thereto, to reflect changes in the law
abolishing the designation of ‘“central reserve
cities,” to set forth in Section 204.2(a) the factors
considered by the Board in acting upon applica-
tions by individual member banks in reserve cities
for permission to maintain the lower reserves ap-
plicable to member banks not in reserve cities
(“country banks”), and to make certain minor
clarifying changes in Sections 204.1(i), 204.2(a),
204.3(a), and 204.5.

In addition, the Board added the following
paragraph to the Rule for Classification of Re-
serve Cities (1947 BULLETIN 41, as amended 1957
BULLETIN 522) to make possible the termination
of the reserve city designation of certain cities
which, at the request of member banks in such
cities, were continued as reserve cities, effective
March 1, 1957, although such cities did not fall
within the standards of classification of reserve
cities and which do not presently fall within such
standards:

In any case in which a city is classified as a reserve
city solely by reason of the continuance of its desig-
nation as such, effective March 1, 1957, pursuant to
§ 204.52(¢), the reserve city designation of such city
will be terminated, effective as of such time as the
Board may prescribe, if a written request for such
termination is received by the Federal Reserve bank
of the district in which the city is located from one
or more member banks with head offices in such
city and if such request is granted by the Board of
Governors.

The revised Regulation reads as follows:
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REGULATION D
(12 CFR PART 204)

As Revised Effective July 28, 1962

RESERVES OF MEMBER BANKS
§204.1—DEFINITIONS

(a) Demand deposits. The term “demand deposits”
includes all deposits except “time deposits” as defined
below.

'(b) Time deposits. The term “time deposits” means
“time certificates of deposits,” “time deposits, open
account” and “savings deposits,” as defined below.

(c) Time certificates of deposit. The term “time
certificates of deposit” means a deposit evidenced by
a negotiable or nonnegotiable instrument which pro-
vides on its face that the amount of such deposit is
payable to bearer or to any specified person or to
his order—

(1) On a certain date, specified in the instru-
ment, not less than 30 days after the date of de-
posit, or

(2) At the expiration of a certain specified time
not less than 30 days after the date of the instru-
ment, or

(3) Upon notice in writing which is actually
required to be given not less than 30 days before
the date of repayment,* and

(4) In all cases only upon presentation and sur-
render of the instrument.

(d) Time deposits, open account, The term “time
deposit, open account” means a deposit, other than
a “time certificate of deposit” or a “savings deposit,”
with respect to which there is in force a written con-
tract with the depositor that neither the whole nor
any part of such deposit may be withdrawn, by check
or otherwise, prior to the date of maturity which shall
be not less than 30 days after the date of the deposit,?
or prior to the expiration of the period of notice which
must be given by the depositor in writing not less than
30 days in advance of withdrawal.®

(e) Savings deposits. The term “savings deposit”
means a deposit—

(1) Which consists of funds deposited to the
credit of one or more individuals, or of a corpora-
tion, association, or other organization operated
primarily for religious, philanthropic, charitable,
educational, fraternal, or other similar purposes
and not operated for profit; ¢ or in which the entire

1 A deposit with respect to which the bank merely reserves
the right to require notice of not less than 30 days before any
withdrawal is made is not a “time certificate of deposit.”

2 Deposits such as Christmas club accounts and vacation club
accounts, which are made under written contracts providing that
no_withdrawal shall be made until a certain number of peri-
odic deposits have been made during a period of not less than
three months constitute ‘“‘time deposits, open account” even
though some of the deposits are made within 30 days from the
end of such period.

8 A deposit with respect to which the bank merely reserves
the right to require notice of not less than 30 days before any
withdrawal is made is not a “time deposit, open account.”

4 Deposits in joint accounts of two or more individuals may
be classified as savings deposits if they meet the other require-
ments of the above definition, but deposits of a partnership
operated for profit may not be so classified. Deposits to the
credit of an individual of funds in which any beneficial interests
is held by a corporation, partnership, association or other or-
ganization operated for profit or not operated primarily for
religious, philanthropic, charitable, educational, fraternal or
other similar purposes may not be classified as savings deposits.

beneficial interest is held by one or more individuals
or by such a corporation, association, or other
organization; and

(2) With respect to which the depositor is re-
quired, or may at any time be required, by the
bank to give notice in writing of an intended with-
drawal not less than 30 days before such withdrawal
is made.

(f) Gross demand deposits. The term “gross de-
mand deposits” means the sum of all demand deposits,
including demand deposits made by other banks, the
United States, States, counties, school districts and
other governmental subdivisions and municipalities,
and all outstanding certified and officers’ checks (in-
cluding checks issued by the bank in payment of
dividends), and letters of credit and travelers’ checks
sold for cash.

(g) Cash items in process of collection. The term
“cash items in process of collection” means:

(1) Checks in process of collection, drawn on a
bank, private bank, or any other banking institution,
which are payable immediately upon presentation
in the United States, including checks with a Federal
Reserve bank in process of collection and checks
on hand which will be presented for payment or
forwarded for collection on the following business
day;

(2) Government checks and warrants drawn on
the Treasurer of the United States which are in
process of collection;

(3) Such other items in process of collection,
payable immediately upon presentation in the United
States, as are customarily cleared or collected by
banks as cash items.

Items handled as noncash collections may not be
treated as “cash items in process of collection” within
the meaning of this part.

(h) Net demand deposits. The term “net demand
deposits” means gross demand deposits as defined in
paragraph (f) of this section less the deductions al-
lowed under the provisions of § 204.2(b).

(i) Currency and coin. The term “currency and
coin” means United States currency and coin owned
and held by a member bank, including currency and
coin in transit to or from a Federal Reserve bank.

§ 204.2—COMPUTATION OF RESERVES

(a) Amounts of reserves to be maintained.

(1) Every member bank shall maintain on de-
posit with the Federal Reserve bank of its district
an actual net balance equal to 3 per cent of its time
deposits, plus 7 per cent of its net demand deposits
if it is not located in a reserve city or 10 per cent
of its net demand deposits if it is located in a
reserve city, or such different percentages of its time
deposits and net demand deposits as the Board of
Governors of the Federal Reserve System, pursuant
to and within the limitations contained in Section 19
of the Federal Reserve Act,” may prescribe from

8 Any such different percentages prescribed by the Board may
not be less than 3 per cent of time deposits, 7 per cent of net
demand deposits of banks not located in reserve cities, or 10
per cent of net demand deposits in banks located in reserve
cities, nor more than 6 per cent of time deposits, 14 per cent of
net demand deposits of banks not located in reserve cities, or
22 per cent of net demand deposits of banks located in reserve
cities.
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time to time in § 204.5 (the Supplement to this
part); Provided, That a member bank’s currency
and coin shall be counted as reserves in determining
compliance with such requirements to such extent
as the Board of Governors of the Federal Reserve
System, pursuant to Section 19 of the Federal Re-
serve Act, may permit from time to time in § 204.5.

(2) Notwithstanding the provisions of sub-
paragraph (1) of this paragraph, a member bank
located in a reserve city may hold and maintain the
reserve balances which are in effect for member
banks not located in reserve cities if, upon applica-
tion to the Board of Governors, the Board grants
permission for the holding and maintaining of such
lower reserve balances after consideration of all
factors relating to the character of such bank’s
business, including but not limited to, the amount
of such member bank’s total assets, the amount of
its total deposits, the amount of its total demand
deposits, the amount of its demand deposits owing
to banks, the nature of its depositors and borrowers,
the rate of activity of its demand deposits, its geo-
graphical location within the city, and its competi-
tive position with relation to other banks in the
city. Any such permission shall be subject to revoca-
tion by the Board at any time in the light of changed
circumstances, and all such grants of permission
may be subject to annual review by the Board.

(3) For the purposes of this part, a member bank
shall be considered to be in a reserve city if the
head office or any branch thereof is located in a
reserve city.

(b) Deductions allowed in computing reserves.
In determining the reserve balances required under
the terms of this part, member banks may deduct from
the amount of their gross demand deposits the amounts
of balances subject to immediate withdrawal due from
other banks and cash items in process of collection as
defined in § 204.1(g). Balances “due from other
banks” do not include balances due from Federal Re-
serve banks, balances (payable in dollars or other-
wise) due from foreign banks or branches thereof
whereever located, or balances due from foreign
branches of domestic banks. The word “banks” in
term “due from other banks” refers to incorporated
banks and does not include private banks or bankers.®

(¢) Availability of cash items as reserve. Cash
items forwarded to a Federal Reserve bank for collec-
tion and credit cannot be counted as part of the mini-
mum reserve balance to be carried by a member bank
with its Federal Reserve bank until the expiration of
such time as may be specified in the appropriate time
schedule referred to in part 210 of this chapter. If a
member bank draw against items before such time,
the draft will be charged against its reserve balance
if such balance be sufficient in amount to pay it; but
any resulting impairment of reserve balances will be
subject to the penalties provided by law and by this
part: Provided, however, That the Federal Reserve
bank may, in its discretion, refuse at any time to per-
mit the withdrawal or other use of credit given in its
reserve account for any item for which the Federal

8 A member bank exercising fiduciary powers may not include
in balances ‘“due from other banks” amounts of trust funds de-
posited with other banks and due to it as trustee or other fidu-
ciary. If trust funds are deposited by the trust department of
a member bank in its commercial or savings department and are
then redeposited in another bank subject to immediate with-
drawal they may be included by the member bank in balances
“due from other banks,” subject to the provisions of § 204.2(b).

Reserve bank has not received payment in actually
and finally collected funds.

(d) Reserves against trust funds. A member bank
exercising trust powers need not maintain reserves
against trust funds which it keeps properly segregated
as trust funds and apart from its general assets or
which it deposits in another institution to the credit
of itself as trustee or other fiduciary. If, however, such
funds are mingled with the general assets of the bank,
as permitted to national banks under authority of
Section 11(k) of the Federal Reserve Act (40) Stat.
969; 12 US.C. 248(k)), a deposit liability thereby
arises against which reserves must be maintained.

(e) Continuance of “time deposits” status. A de-
posit which at the time of deposit was a “deposit evi-
denced by a time certificate of deposit,” “time de-
posit, open account,” or “savings deposit” continues
to be a “time deposit” until maturity or the expira-
tion of the period of notice of withdrawal, although
it has become payable within 30 days. After the date
of maturity of any time deposit, such deposit is a
demand deposit. After the expiration of the period of
notice given with respect to the repayment of any
savings deposit or other time deposit, such deposit
is a demand deposit, except that, if the owner of such
deposit advise the bank in writing that the deposit
will not be withdrawn pursuant to such notice or
that the deposit will thereafter again be subject to the
contract or requirements applicable to such deposit,
the deposit will again constitute a savings deposit or
other time deposit, as the case may be, after the date
upon which such advice is received by the bank.

§ 204.3—DEFICIENCIES IN RESERVES

(a) Computation of deficiencies.

(1) Deficiencies in reserve balances of member
banks in reserve cities shall be computed on the
basis of average daily net deposit balances and
average daily currency and coin covering weekly
periods.” Deficiencies in reserve balances of other
member banks shall be computed on the basis of
average daily net deposit balances and average daily
currency and coin covering biweekly periods.

(2) In computing such deficiencies the required
reserve balance of each member bank at the close
of business each day shall be based upon its net
deposit balances and currency and coin at the open-
ing of business on the same day; and the weekly
and biweekly periods referred to in paragraph (1)
hereof shall end at the close of business on days to
be fixed by the Federal Reserve banks with the
approval of the Board of Governors of the Federal
Reserve System. When, however, the reserve com-
putation period ends with a nonbusiness day, or
two or more consecutive nonbusiness days, of the
member bank or its Federal Reserve bank, such
nonbusiness day or days may, at the option of the
member bank, and whether or not it had a reserve
deficiency in such computation period, be included
in the next reserve computation period.

(b) Penalties.
(1) Penalties for such deficiencies will be as-

7 However, deficiencies in reserve balances of member banks
in reserve cities which have been authorized by the Board of
Governors, under the provisions of § 204.2(a) (2), to hold and
maintain the reserve balances in effect for member banks not in
reserve cities will be computed on the basis provided for such
latter member banks.
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sessed monthly on the basis of average daily defi-
ciencies during each of the reserve computation
periods ending in the preceding calendar month.

(2) Such penalties will be assessed at a rate of
2 per cent per annum above the Federal Reserve
bank rate applicable to discounts of 90 day com-
mercial paper for member banks, in effect on the
first day of the calendar month in which the de-
ficiencies occurred.

(¢) Notice to directors of banks deficient in re-
serves. Whenever it shall appear that a member bank
is not paying due regard to the maintenance of its
reserves, the Federal Reserve bank shall address a
letter to each director of such bank calling attention
to the situation and advising him of the requirements
of the law and of this part regarding the maintenance
of reserves.

(d) Continued deficiencies. If, after the notice pro-
vided for in paragraph (c) of this section has been
given, it shall appear that the member bank is con-
tinuing its failure to pay due regard to the main-
tenance of its reserves, the Federal Reserve bank shall
report such fact to the Board of Governors of the
Federal Reserve System with a recommendation as
to whether or not the Board should:

(1) In the case of a national bank, direct the
Comptroller of the Currency to bring suit to forfeit
the charter of such national bank pursuant to Sec-
tion 2 of the Federal Reserve Act (38 Stat. 252;
12 US.C. 501a); or

(2) In the case of a State member bank, institute
proceedings to require such bank to surrender its
stock in the Federal Reserve bank and to forfeit
all rights and privileges of membership pursuant
to Section 9 of the Federal Reserve Act (46 Stat.
251; 12 U.S.C. 327); or

(3) In either case, take such other action as the
Federal Reserve bank may recommend or the Board
of Governors of the Federal Reserve System may
consider advisable.

SUPPLEMENT TO REGULATION D
§ 204.5—SUPPLEMENT

Effective as to all member banks at the opening of
business on July 28, 1962.

(a) Reserve percentages. Pursuant to the provisions
of Section 19 of the Federal Reserve Act and § 204.2
(a), but subject to paragraph (b) of this section, the
Board of Governors of the Federal Reserve System
hereby prescribes the following reserve balances which
each member bank of the Federal Reserve System is
required to maintain on deposit with the Federal Re-
serve bank in its district:

(1) If not in a reserve cCity—

(i) 5 per cent of its time deposits, plus
(ii) 12 per cent of its net demand deposits.

(2) If in a reserve city (except as to any bank
located in such a city which is permitted by the
Board of Governors of the Federal Reserve System,
pursuant to § 204.2(a) (2), to maintain the reserves
specified in subparagraph (1) of this paragraph)—

(i) 5 per cent of its time deposits, plus

(ii) 16%2 per cent of its net demand deposits.

(b) Counting of currency and coin. The amount of
a member bank’s currency and coin shall be counted
as reserves in determining compliance with the reserve
requirements of paragraph (a) of this section.

Order Under Section 3 of the
Bank Holding Company Act

The Board of Governors of the Federal Reserve
System has issued the following Order and State-
ments with respect to an application to become a
bank holding company through acquisition of vot-
ing shares of several banks:

FIRST BANCORPORATION OF FLORIDA,
INC., ORLANDO, FLORIDA

In the matter of the application of First Ban-
corporation of Florida, Inc., for permission to be-
come a bank holding company by acquiring stock
of four banks in Florida.

ORDER DENYING APPLICATION
UNDER BANK HOLDING COMPANY ACT

There has come before the Board of Govern-
ors, pursuant to Section 3(a)(1) of the Bank
Holding Company Act of 1956 (12 USC 1842)
and Section 222.4(a)(1) of Federal Reserve Regu-
lation Y (12 CFR 222.4(a)(1)), an application
on behalf of First Bancorporation of Florida, Inc.,
Orlando, Florida, for the Board’s prior approval
of action whereby First Bancorporation of Flor-
ida, Inc., would become a bank holding company
through acquisition of not less than 51 per cent
of the voting shares of The Barnett National Bank
of Jacksonville, Jacksonville, Florida, The First
National Bank of Miami, Miami, Florida, The
First National Bank at Orlando, Orlando, Florida,
and The Exchange National Bank of Tampa,
Tampa, Florida.

A Notice of Receipt of Application was pub-
lished in the Federal Register on December 12,
1961 (26 Federal Register 11881), which pro-
vided an opportunity for submission of comments
and views regarding the proposed acquisitions,
and the time for filing such comments and views
has expired and all comments and views filed
with the Board have been considered by it.

IT 1s ORDERED, for the reasons set forth in the
Board’s Statement of this date, that said applica-
tion be and hereby is denied.
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Dated at Washington, D. C., this 30th day of
July, 1962,

By order of the Board of Governors.
Voting for this action: Chairman Martin and Gov-
ernors Balderston, Robertson, King and Mitchell.
Voting against this action: Governors Mills and
Shepardson.

(Signed) KENNETH A. KENYON,
Assistant Secretary.

[sEAL]

STATEMENT

First Bancorporation of Florida, Inc. (“Ban-
corporation”), has applied to the Board of Gov-
ernors, under the Bank Holding Company Act of
1956 (“the Act”), for permission to become a
bank holding company by acquiring the majority
of the stock in each of four banks located respec-
tively in four major cities of Florida: Jacksonville,
Miami, Orlando, and Tampa. In determining
whether to approve the proposed acquisitions, the
Board is required by Section 3(c) of the Act (12
U.S.C. 1842) to take into consideration the fol-
lowing factors: (1) the financial history and con-
dition of the proposed holding company and the
banks concerned; (2) their prospects; (3) the
character of their management; (4) the conven-
ience, needs, and welfare of the communities and
the areas concerned; and (5) whether the effect
of such acquisition or merger or consolidation
would be to expand the size or extent of the bank
holding company system involved beyond limits
consistent with adequate and sound banking, the
public interest, and the preservation of competition
in the field of banking.

Over the past 20 years the State of Florida has
experienced a relative population growth greater
than that of any other State, moving from 27th
place in 1940, with a population of less than two
million, to 10th place in 1960, with a present
population in excess of five million. Because the
larger part of the State is a peninsula, certain as-
pects of the economy of Florida, including the
banking industry, in some respects are less subject
to out-of-State competition than is the case with
respect to many States that are not so separated,
in some measure, by natural geographical fea-
tures from the main land mass of the continental
United States. This is applicable, in varying de-
grees, to the four cities principally involved in this
proposed holding company system.

Miami, Tampa, Jacksonville, and Orlando re-

spectively rank first, second, third, and fifth in
size among the cities of Florida. (The fourth is
St. Petersburg, which is part of the Tampa/St.
Petersburg metropolitan area.) Jacksonville is the
center of the principal urban area of northeastern
Florida; Miami is in the southern portion of the
State; Orlando is in the east-central area; and the
Tampa/St. Petersburg metropolitan area, in the
west-central section, is the chief urban center of
the Gulf Coast of the State.

The four banks proposed to be controlled by
the holding company are of substantial size, all
of them ranking among the ten largest banks in
Florida and among the three largest in their re-
spective metropolitan areas. The total resources
of the four, at the end of 1961, were in the neigh-
borhood of $800 million, of which about half are
resources of the First National Bank of Miami,
the largest bank in the State. The remainder are
distributed among The Barnett National Bank of
Jacksonville, The Exchange National Bank of
Tampa, and The First National Bank of Orlando.
Banks in Florida are prohibited by law from es-
tablishing branches, and consequently each of the
four banks maintains only one office. Existing
“affiliate” relationships would be continued be-
tween The Exchange National Bank of Tampa
and a smaller bank, and between The First Na-
tional Bank at Orlando and three smaller banks.

If the proposed holding company system were
established, it would be the largest of three major
groups of banks operating in Florida. The exist-
ing groups are the so-called Atlantic Group, the
major bank of which is The Atlantic National
Bank of Jacksonville, and the Florida National
Group, the largest bank of which is the Florida
National Bank of Jacksonville. The Atlantic Group
(a bank holding company registered under the
Act) as of September 27, 1961, included nine
banks with total deposits exceeding $300 million,
approximately 7 per cent of the deposits of all
banks in the State. The Florida National Group
is controlled by trustees of a trust created by the
late Alfred I. du Pont and is not a registered bank
holding company. The latter group included 29
banks holding in excess of $500 million of de-
posits, approximately 11 per cent of all bank de-
posits in Florida. The four banks that would form
the proposed Bancorporation group held almost
$600 million, somewhat less than 13 per cent of
bank deposits in the State, and in the four metro-
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politan areas (with 50 per cent of the State’s
population) they held 21 per cent of deposits.

If Bancorporation’s plan becomes -effective,
shares of capital stock of that holding company
would be offered to all stockholders of the four
banks proposed to be controlled, in exchange for
their shares in those banks. Bancorporation wishes
to acquire substantially all of the stock of the
four banks, and the plan would not be consum-
mated unless at least a majority of the stock of
each was exchanged by stockholders for shares
of the holding company.

Views and recommendations of the Comptroller
of the Currency. All of the banks to be acquired
in this case are national banks. Accordingly, pur-
suant to the requirement of Section 3(b) of the
Act, the Comptroller of the Currency was asked
to submit his views and recommendations with
respect to the pending application. The Comp-
troller stated that he had “no objection to ap-
proval of the application upon its merits.”

Financial history and condition, prospects, and
management. The financial history and condition
of the four banks are good and the initial financial
condition of Bancorporation, under the plan,
would be satisfactory. The prospects of the hold-
ing company and the constituent banks are fa-
vorable.

Bancorporation would have twelve directors;
each of the four constituent banks would be repre-
sented on the board by three persons heretofore
closely related to its affairs. The men designated
as prospective officers of the holding company
are experienced and capable bankers. There appear
to be no unsatisfactory aspects with respect to
the character of the prospective management of
Bancorporation. Likewise, each of the banks has
capable management.

Convenience, needs, and welfare of the com-
munities and the area concerned. Bancorporation’s
application for the Board’s approval of the forma-
tion of the proposed holding company system
rests chiefly on considerations relating to the fourth
statutory factor. The application emphasizes Flor-
ida’s rapid population growth in recent decades,
the distinctive economies of the areas in which
the four banks are located, and the character
and importance of these cities, both individually
and as major urban centers of the State. It is also
pointed out that Florida has fewer banking offices,
in proportion to population, than any other State,
and that businesses located in the Sixth Federal

Reserve District (which includes Florida as well
as other States) probably borrow a larger aggre-
gate amount from banks in other districts than
Sixth District banks lend to businesses. On the
basis of such data, Bancorporation expresses the
view “that banking has not kept pace, on the
whole, with the general growth and development
of Florida, and this despite the tremendous in-
crease in the number of banking units and in the
resources of the individual banks.”

It is also contended that the establishment and
operation of the proposed holding company would
result in improvement and expansion of bank
services, improvement of access to equity capital,
facilitating the placement of larger loans, and
providing for emergencies. Services that Ban-
corporation contends would be improved and ex-
panded are enumerated as including investment,
investment advice, trust service, lending activi-
ties, foreign departments, assisting municipalities,
and providing services to the subsidiary banks.

Since the four proposed subsidiary banks already
are in good condition, are capably managed, and
compete strongly with other banks, whatever ad-
vantages might flow from establishment of the
proposed holding company system must be found
mainly in prospective benefits to the convenience,
needs, and welfare of the relevant communities
and areas. As previously mentioned, the applica-
tion of Bancorporation enumerates a number of
fields of banking service and activity, and alleges
generally that the ownership of the four banks by
the proposed holding company would yield bene-
fits with respect to each.

There is little or no evidence that any of the
four banks is not performing in a satisfactory man-
ner in any of these fields as an independent insti-
tution, and there is a lack of concrete evidence
that would justify the Board in concluding that
the formation of the proposed holding company
system would materially contribute to the general
convenience, needs, or welfare of the cities and
areas served by the four banks. This is true also
of such contentions as that Bancorporation could
more readily and conveniently obtain capital
funds for subsidiary banks than could the banks
acting independently. Even assuming that the
equity capital market could be tapped somewhat
more readily by a holding company representing
a group of banks, it does not appear that the banks
here involved are not in a position to obtain capi-
tal for themselves conveniently and effectively.
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Neither is there convincing support in the record
for Bancorporation’s contention that the forma-
tion of the holding company group would yield
substantial benefits through facilitating group
loans to Florida customers whose credit require-
ments exceed the legal lending limits of the re-
spective subsidiary banks. For these purposes, we
cannot disregard the facilities that are available
through the highly developed structure of corre-
spondent banking that characterizes the American
commercial banking system. Bancorporation itself
concedes that each of the four proposed subsidiary
banks has done an excellent job of keeping up
with the need for improved banking services in
the communities involved.

In these respects, the instant case is broadly
comparable to the situation in Maiter of Morgan
New York State Corporation, and reference is
made to the Board’s Statement in the latter case.
See 48 Federal Reserve BULLETIN 567 (May
1962), particularly page 574.

The Board finds that the record does not justify
the conclusion that the establishment of the pro-
posed holding company would have a significantly
favorable effect upon the convenience, needs, or
welfare of the communities or areas concerned.

Effect on adequate and sound banking, public
interest, and competition. The fifth statutory fac-
tor, previously cited, requires the Board to con-
sider whether the size and extent of the proposed
holding company system would be consistent with
adequate and sound banking, the public interest,
and the preservation of competition in the field
of banking. As the foregoing discussion indicates,
this factor is also involved to some extent in eval-
vating a proposal under one or more of the other
factors prescribed by the Act.

The proposal in this case, if consummated,
would result in the creation of a holding company
system that would be exceptional, and in some
respects without parallel, from the viewpoint of
concentration of control of the largest banks in
a particular State. This would be true not only
with respect to Bancorporation itself but also with
respect to the extent to which the largest banks
in Florida would be units in group banking or-
ganizations. Of the eight largest banks in the State,
four would be subsidiaries of Bancorporation, in-
cluding three of the six banks in Florida that hold
more than $100 million of deposits. The three
major banking groups in the State would control
five of the six banks that hold $100 million or more

of deposits.

The degree of group banking concentration
would be particularly striking in Jacksonville, one
of the two chief financial centers of the State. If
the proposed holding company system were es-
tablished, the three largest banks in that city would
be units in major banking groups, and those three
banks held, as of September 27, 1961, approxi-
mately 83 per cent of the banking deposits in the
Jacksonville metropolitan area. The present re-
lationship of The Barnett National Bank of Jack-
sonville with four smaller banks is of relatively
slight significance from the viewpoint of banking
concentration, in contrast to Bancorporation’s pro-
posal to unite Barnett with outstanding banks in
Miami, Orlando, and the Tampa/St. Petersburg
metropolitan area.

In its decision in Northwest Bancorporation V.
Board of Governors of the Federal Reserve Sys-
tem (June 13, 1962), the United States Court of
Appeals for the Eighth Circuit stated that “concen-
tration of control has the natural and inherent
effect of lessening competition” and that this
tended to be true even where control of banks
was concentrated in more than one group system.
The court emphasized (quoting Senate Report No.
1095, 84th Congress, on the bill that became the
Bank Holding Company Act) that the law re-
quires this Board to aim at “the prevention of
undue concentration of control in the banking
field to the detriment of public interest and the
encouragement of competition in banking.” Ac-
cordingly, the Board is concerned not only with
proposed concentration of several of the largest
banks in Florida under Bancorporation control,
but also with the fact that, if the proposal is car-
ried out, most of the largest banks in the State
will be controlled by one or another of the three
major banking groups.

With respect to competition among the four
proposed subsidiary banks, the record before the
Board presents a complicated picture. As Bancor-
poration points out, each of these banks serves
a separate and distinct primary service area (in
this case, the area from which the bank derives at
least 75 per cent of its business and personal de-
posits). However, Bancorporation estimates that
almost 10 per cent of all loans to Florida bor-
rowers, and almost 12 per cent of all such indus-
trial and commercial loans, made by the four
banks originate from counties other than the
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counties in which these banks are located. The
record supports the inference that the four banks
do compete with each other for loans, particu-
larly loans to medium-sized business borrowers in
the State.

Borrowers of large size ordinarily have rela-
tively ready access to sources of credit outside
of the State in which they are located, and the
small borrower is generally limited, as a prac-
tical matter, to local sources of credit. A large
number of business borrowers between these ex-
tremes are in a position to seek credit from larger
banks located in any part of the State but not so
readily from out-of-State sources. Banking compe-
tition for business of the latter category is not to
be measured by the extent to which such borrowers
in the central part of the State, for example, ac-
tually borrow from banks located in cities such
as Jacksonville and Miami. Potential competition
also can be an effective force. The amounts lent,
the interest rates exacted, and the services ren-
dered to borrowers by a bank in one city may be
significantly influenced by the fact that, if the
customer is not satisfied, similar facilities are
available to him in banks in other cities, to which
ordinarily he would not turn for such accommo-
dation. Potential competition of this character
among Bancorporation’s proposed subsidiary banks
necessarily would be diminished, if not entirely
eliminated, if all of those banks became units of
the same holding company system.

Of particular importance in this case is the
effect of the proposed holding company forma-
tion on competition in Florida for correspondent
banking business—that is, the business of perform-
ing services for other banks and holding inter-
bank deposits. These activities are an important
part of the business of the proposed subsidiary
banks in Jacksonville, Miami, and Tampa; in those
banks the deposits of other banks constitute from
about 17 per cent to 19 per cent of total deposits.
As of September 27, 1961, the deposits of banks
held by those three proposed subsidiaries amounted
respectively to $22 million, $48 million, and $19
million, which together constituted about 35 per
cent of all interbank deposits held by banks in the
State of Florida. Although these are not especially
large amounts or proportions of interbank de-
posits to be held by major banks in metropolitan
areas, they indicate the importance of competition
for correspondent bank business in connection

with the pending proposal.

To some extent, correspondent bank business
is necessarily the object of competition between
banks situated in the same locality rather than
between banks in widely separated cities. For
example, a bank in a smaller community in Flor-
ida, or a bank of any size in another State that
maintains correspondent relationships in Florida,
may be under economic compulsion to select and
retain a correspondent bank in Jacksonville to
perform customary correspondent bank services
with respect to transactions in and around that
metropolitan area. Competition for such business
could take place only between banks in Jackson-
ville itself. However, to an important degree
correspondent bank business is not so limited
geographically, and substantially equivalent serv-
ices for correspondent banks can be performed
by a bank in Jacksonville, Miami, or Tampa with
equal facility. Banks in these and other commer-
cial centers of Florida actually do compete vigor-
ously for correspondent business of this character.
Since the proposed subsidiary banks in Jackson-
ville, Miami, and Tampa are among the five lead-
ing correspondent banks of the State, measured
by volume of interbank deposits, concentration of
control of those banks in the hands of Bancorpora-
tion would substantially diminish correspondent
banking competition. The significance of this effect
of the proposed acquisitions becomes even more
apparent when it is borne in mind that not more
than ten or twelve banks in the entire State are
serious competitors in this major category of
banking business.

In addition to these effects on competition be-
tween the proposed subsidiary banks themselves,
the concentration in a single company of control
over those banks could have an adverse effect on
the general competitive situation regarding corre-
spondent banking in Florida. Among relatively
large and aggressive banks competing for the busi-
ness of sophisticated customers such as other
banks, small advantages can be decisive. Without
the benefit of centralized control, Bancorporation’s
proposed subsidiary banks already hold almost
twice as much of the correspondent bank deposits
in Florida as does either of the existing major
banking groups in that State (the figures as of
September 27, 1961, were $92 miilion, $54 mil-
lion, and $53 million). If those banks, already
so strongly entrenched, were in a position to offer,
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in a single package, correspondent banking serv-
ices covering all four of the State’s largest metro-
politan areas, it is probable that the competitive
ability of the remaining major correspondent banks
would be seriously diminished. In two important
respects, therefore, consummation of Bancorpora-
tion’s proposal would produce a holding company
system of such size and extent as to jeopardize
the preservation of competition in the corre-
spondent banking field and the public interest in
the maintenance of strong competition.

For the reasons stated, the Board finds that
formation of the proposed holding company sys-
tem would involve, to an undesirable degree, con-
centration of control over major banks in the
State of Florida as well as substantial lessening
of the vigor of banking competition among the
large banks in that State, particularly with respect
to business loans and correspondent banking.
These adverse effects, the Board finds, clearly
outweigh whatever relatively minor prospective
benefits may be offered by the proposal relating
to the convenience, needs, and welfare of the
communities and areas concerned.

Conclusion. On the basis of all the relevant
facts as contained in the record before the Board
and in the light of the factors set forth in Section
3(c) of the Act and the underlying purposes of
the Act, it is the Board’s judgment that the trans-
action here proposed would not be consistent with
the public interest and that the application should
therefore be denied.

DISSENTING STATEMENT OF GOVERNOR MILLS

The rapid growth that the State of Florida has
experienced, both economically and population-
wise, is clearly and correctly brought out in the
Statement of the majority of the members of the
Board which denies approval of the subject ap-
plication. In the face of these growth factors,
denial of the application seemingly is based on
the position that the State of Florida should not
be regarded as a single economic unit entitled
to a range of commercial banking facilities in
keeping both with its separate and national im-
portance in the galaxy of the States of the Union,
but instead should be fragmented into geograph-
ically distinct compartments, each of which should
be deemed to be financially self-sufficient as re-
gards the availability and adequacy of its existing
commercial banking facilities. The arguments for

confining commercial banking growth in the State
of Florida, which prohibits branch banking, to
arbitrarily delimited areas might pass muster if
it could be demonstrated that the existing group-
ings of commercial banking organizations, namely,
the so-called Atlantic Group and the Florida Na-
tional Group, or the creation of the First Ban-
corporation of Florida, Inc., as a new grouping
would be detrimental to the public interest. That
is not the case.

As also brought out in the majority Statement,
approval of the application would do no more than
produce a third grouping of commercial banks
which would hold less than 13 per cent of bank
deposits in the State and could in no way be re-
garded as representing a State-wide concentration
in and control over financial resources that would
be contrary either to the letter or the spirit of the
Bank Holding Company Act of 1956. In fact,
broader inter-group banking competition might be
expected to flow out of the operations of the pro-
posed First Bancorporation of Florida, Inc., that
would help to stimulate economic development
throughout the State of Florida. That is so because
more active competition would result between rela-
tive equals, as regards the three groupings of com-
mercial banks, without reducing consequentially
the public’s choice of alternative commerzial bank-
ing facilities. Whatever fancied disadvantages
might arise from centralizing the direction of the
group of commercial banks proposed to be con-
solidated into the subject bank holding company,
and thereby substituting unified for separate direc-
tion of the individual banks, are more than bal-
anced by the advantages of pooling the managerial
and financial resources of the separate banks in-
volved so that in toto, or in part, they may be
brought to bear effectively and constructively on
the activities in most need of their use.

In the light of the economic and financial back-
ground against which the proposed First Bancor-
poration of Florida, Inc., would operate, the con-
venience, needs, and welfare of the communities
and the areas concerned would surely be well
served under the consolidated guidance of bankers
of proven competence. Considering the large num-
ber of independent commercial banks serving the
State of Florida, there are no grounds for fearing
that a newly created bank holding company, such
as that proposed, would unduly reduce the public’s
choice of alternative banking facilities, or that
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interbank depository relationships would be shifted
to the disadvantage of the public interest. For that
matter, the part played by correspondent bank
relationships in the structure of commercial bank-
ing in the State of Florida, and in its financial de-
velopment, has been exaggerated in the majority
Statement. Although interbank deposits can be an
important segment of a bank’s loanable resources,
they are secondary to the deposits that are orig-
inated within the trade area served and which are
its lifeblood and the denominator of the scope of
its credit-serving capacity. A rearrangement of
interbank depository relationships might very well
follow establishment of the proposed First Ban-
corporation of Florida, Inc., but, even though its
component banks might experience a reduction in
this category of their deposits, the totals of such
deposits and their availability as credit resources
would merely be redistributed in their locations
without any change in their over-all usefulness as
banking resources.
The application should be approved.

DISSENTING STATEMENT OF (GOVERNOR
SHEPARDSON

Admittedly, this is a close case as shown in the
record. The first three factors are not adverse al-
though they do not lend strong support to approval.
As to the fifth factor, the distance (96 to 350
miles) between the primary service areas of the
proposed subsidiaries would seem to preclude the
possibility of significant present or potential com-
petition between them except for medium-size
‘borrowers whose credit needs exceed the resources
of their local areas, yet are too small to seek accom-
modation in the national market. In the field of
interbank deposits, it seems probable that most
country banks would be apt to carry accounts in
at least three of the cities concerned (Jacksonville,
Miami and Tampa) and that the competition for
these accounts would be between banks in each
city rather than between cities. The record in this
case seems to support this conclusion.

It is true that the proposed organization would
be the largest banking organization in the State,
accounting for approximately 26 per cent of total
commercial bank deposits in the four-county area
involved and somewhat less than 13 per cent of
total deposits in the State, with 4.7 per cent of
the banking offices in the four-county area and
1.3 per cent of offices in the State, or 27 per

cent, 13.2 per cent, 9.4 per cent and 2.6 per cent
respectively if the four small affiliates of the pro-
posed subsidiary banks are included. However,
the size of the proposed organization is not con-
sidered sufficiently adverse to offset the potential
contribution to the convenience, needs and welfare
of the area to be served. As the record shows,
Florida is one of the fastest growing areas in the
country, both in population and economic devel-
opment, and it would seem reasonable to expect
that credit needs are expanding in proportion.

The record further shows that the banking
community in Florida has not kept pace in size
of banks or number of banking offices with this
growth and that the aggregate deposits of the
subsidiary banks of the applicant would be less
than those of the largest banks in a number of
States with smaller population than Florida. Since
convenient credit sources are a significant factor
in economic growth of an area and since larger
credit needs are currently being met by out-of-
State sources, it is my opinion that the potential
contribution to the convenience, needs and wel-
fare of the State outweighs the potential diminu-
tion of competition.

The fact that the applicant does not make exag-
gerated or dogmatic claims as to the needs to be
served or convenience to be provided by a new
and as yet untried organization evidences a sound
and conservative approach rather than any lack of
need for the expanded services that could be
supplied. I would approve the application.

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 acquisition of assets of certain
banks:

DAUPHIN DEPOSIT TRUST COMPANY,
HARRISBURG, PENNSYLVANIA

In the matter of the application of Dauphin
Deposit Trust Company for approval of merger
with The First National Bank of Mount Holly
Springs.

ORDER DENYING APPLICATION FOR APPROVAL OF
MERGER OF BANKS

There has come before the Board of Governors,
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pursuant to the Bank Merger Act of 1960 (12
U.S.C. 1828(c)), an application by Dauphin De-
posit Trust Company, Harrisburg, Pennsylvania, a
member bank of the Federal Reserve System, for
the Board’s prior approval of the merger of The
First National Bank of Mount Holly Springs,
Mount Holly Springs, Pennsylvania, with and into
Dauphin Deposit Trust Company, under the char-
ter and title of the latter. Notice of the proposed
merger, in form approved by the Board, was pub-
lished pursuant to said Act.

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

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

Dated at Washington, D. C., this 13th day of
July, 1962.

By order of the Board of Governors.

Voting for this action: Vice Chairman Balderston, and

Governors Robertson, Shepardson, and Mitchell. Vot-

ing against this action: Governor Mills. Absent and

not voting: Chairman Martin and Governor King.

(Signed) MERRITT SHERMAN,

Secretary.

[sEAL]

STATEMENT

Dauphin Deposit Trust Company, Harrisburg,
Pennsylvania, (“Dauphin Deposit™), with deposits
of approximately $108.5 million, has applied, pur-
suant 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 First National Bank
of Mount Holly Springs, Mount Holly Springs,
Pennsylvania (“First National”), with deposits of
approximately $3.4 million. Under the Joint Plan
of Merger, the banks would merge under the
charter and title of Dauphin Deposit, and the Plan
and application contemplate that the office of First
National would become a branch of Dauphin De-
posit, increasing from 10 to 11 the offices operated
by the bank.

Under the Act, the Board is required to con-
sider (1) the financial history and condition of
each of the banks involved, (2) the adequacy of
its capital structure, (3) its future earnings pros-

pects, (4) the general character of its management,
(5) whether its corporate powers are consistent
with the purposes of 12 U.S.C., Ch. 16 (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 consider-
ing all these factors, it finds the transaction to be
in the public interest.

For convenience, the first five of these factors
may be considered together as “banking factors.”
The two remaining factors are considered separ-
ately.

Banking factors. The financial history and con-
dition and capital structure of both banks are
satisfactory. The management of each bank is
competent. Dauphin Deposit’s earnings are good
and its future earnings prospects are favorable.

The burden of one contention in support of the
application is that consummation of the transaction
would provide a basis for improved earnings pros-
pects relative to what such prospects might be for
First National as an independent unit bank. The
Board is not satisfied on the basis of the record,
however, that the future earnings prospects of
First National are other than favorable, especially
in view of the bank’s good earnings and growth
records, and the favorable considerations, pre-
viously noted, relative to other banking factors.

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

Convenience and needs of the communities.
Mount Holly Springs, population about 1,900, is
located in Cumberland County 23 miles southwest
of Harrisburg, the seat of Dauphin County, and 6
miles south of Carlisle, the seat of Cumberland
County. Mount Holly Springs serves a trade area
of about 32,000 persons. The area is experiencing
some growth of industry and economic conditions
are favorable. First National is the only commercial
bank in the community. The bank obtains almost
80 per cent or about 2,700 of its 3,330 deposit
accounts from within a five-mile radius of Mount
Holly Springs, and has a primary service area with
a population approaching 7,500. Dauphin Deposit
makes its services available in the Mount Holly
Springs area through an office located at Carlisle.
Offices of two other banks larger than First Na-
tional also are located at Carlisle and a branch of
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another larger bank is located at Boiling Springs,
a town five miles northeast of Mount Holly
Springs.

In support of the application, it is contended
that the convenience and needs of the area served
by First National would be better served by the
increased resources and loan limit and the ex-
panded services which would be available through
the Mount Holly Springs office of the resulting
bank. There would be made available to customers
of First National an increase in loan limit from
about $32,000 to over $1,000,000, and the serv-
ices of a trust department and a foreign depart-
ment.

There is a lack of substantial evidence of a need
for the broader services and greater resources of a
larger bank in Mount Holly Springs. From the
record it may be concluded that only in fairly
isolated instances has First National found it neces-
sary to participate the requirements of its borrow-
ers with larger lending institutions or has otherwise
found the services rendered by it too limited for
its customers’ needs. Moreover, the increased serv-
ices and facilities that would be made available by
the resulting bank are already provided in nearby
Carlisle by Dauphin Deposit and another bank of
comparable size. The record does not show that
the banking needs of the Mount Holly Springs
area are inadequately served or that such needs
cannot be met satisfactorily by First National.

Competition. The area of chief concern as to
possible competitive effects of the proposal is the
Carlisle-Mount Holly Springs area in Cumberland
County. It is contended, in effect, that consumma-
tion of the proposal should further stimulate com-
petition in that area between Dauphin Deposit and
The Harrisburg National Bank and Trust Com-
jpany and provide more effective competition to
the Boiling Springs Branch of The Cumberland
County .Jational Bank and Trust Company, New
Cumberland.

There is substantial competition, however, be-
tween First National and Dauphin Deposit’s Car-
lisle office, both of which serve essentially the same
types of customers in much the same manner. The
area between Carlisle and Mount Holly Springs is
served by both of these banking offices, each of
which obtains a substantial portion of its business
from the area. Almost 30 per cent of the total
amount of IPC (individuals, partnerships and
corporations) deposits of Dauphin Deposit’s

Carlisle office and slightly more than 41 per cent
of its total number of such deposit accounts origi-
nate in the surrounding area outside the confines of
Carlisle. This area includes that lying between
Carlisle and Mount Holly Springs and portions of
the area of trade from which First National obtains
about 56 per cent of the total volume of its IPC
deposits and about 58 per cent of its total number
of such deposit accounts. Consummation of the
transaction would eliminate this competition be-
tween First National and the branch of Dauphin
Deposit at Carlisle. The record is persuasive that
First National would continue as a sound, well-
managed institution, competitive with the nearby
banking offices at Boiling Springs and Carlisle.

The service area of Dauphin Deposit is described
in the application as comprising the whole of
Dauphin and Cumberland Counties. If the pro-
posed merger should be consummated Dauphin
Deposit, one of the three largest banks serving the
area, would have over 27 per cent of the total IPC
deposits and 19 per cent of the total offices of all
commercial banks in the two-county area. Dau-
phin Deposit’s primary service area seems limited
to the southern section of Dauphin County and
the eastern section of Cumberland County. On this
basis, consummation of the proposed merger would
result in Dauphin Deposit having over 30 per cent
of the total IPC deposits and over 24 per cent of
the total offices of all commercial banks in the
smaller area. Consummation of the transaction
would add to the concentration of banking re-
sources and facilities in the three largest banks
serving the area. Dauphin Deposit, The National
Bank and Trust Company of Central Pennsyl-
vania, York, and The Harrisburg National Bank
and Trust Company would hold 65.3 per cent of
the IPC deposits and 53.5 per cent of the offices
of all commercial banks in the smaller area men-
tioned.

Summary and conclusion. Consummation of
the proposed merger would eliminate the sub-
stantial competition existing between First National
and Dauphin Deposit and result in further con-
centrating the banking resources and facilities in
Dauphin and Cumberland Counties.

There is insufficient evidence to indicate that
the banking needs of Mount Holly Springs require
a local office of a larger bank. Broader banking
services, for which there appears to be little de-
mand, are already available with reasonable con-
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venience to the Mount Holly Springs area through
Dauphin Deposit’s office in nearby Carlisle, and
two offices of another large bank.

Any benefits that might accrue to the public as
a result of approval of the merger would fall short
of offsetting the diminution of competition and the
elimination of one of the five banks serving the
Carlisle-Mount Holly Springs area.

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

DISSENTING STATEMENT OF (GOVERNOR MILLS

The geographical, financial and competitive
conditions appertaining to this merger application
are such as to emphasize the need for treating the
seven factors required to be considered by the
Board under the Bank Merger Act as inseparable
parts of a broad, overall guide to decisions in cases
arising under that statute. Analyzed from this view-
point, there is an absence of compelling arguments
as to why the public interest would not be served
by consummation of a transaction representing, as
this one does, the freely-expressed wishes of the
parties thereto.

Harrisburg is located about 25 miles north of
York. These cities, respectively, lie at the northern
and southern ends of a cohesive trade area that
extends westward from each city on an arc ter-
minating in the other. Roughly, Mount Holly
Springs lies to the west of Harrisburg and York,
about the center of the arc. Harrisburg and York
are the principal commercial and financial centers
serving the entire area, which includes several
smaller communities whose banking needs are met
both by unit banks and by branches of the large
Harrisburg and York commercial banking institu-
tions. An evident tendency for the branch banking
institutions to leapfrog each other in their en-
deavors to extend their facilities throughout the
area by absorbing smaller commercial banks via
merger transactions suggests that a concentration
of and control over commercial banking resources
of the area could be reached through this process
at some point that would be adverse to the preser-
vation of competition in the field of banking.

However, bearing in mind the difference in the
service potential of a small bank as compared with
the wider and more flexible range of banking serv-
ices implicit in the operation of a branch banking
organization closely connected with the immediate

trade area involved, consummation of the trans-
action would be of benefit to the public in the
community of Mount Holly Springs by substituting
the facilities that would be available from the
Dauphin Deposit Trust Company for those now
provided by The First National Bank of Mount
Holly Springs. The presence of alternative sources
of banking service in the nearby community of
Carlisle and other reasonably accessible communi-
ties, which include well-established unit banks and
branches of more distantly headquartered com-
mercial banks, indicates the existence of a soundly
competitive grouping of banking facilities in and
around Mount Holly Springs.

Viewed from a broad perspective that takes into
account the entire Harrisburg-York trade area and
its complex of commercial banking facilities, rather
than focusing almost exclusively and too narrowly
on the community of Mount Holly Springs, re-
veals no convincing arguments why the public
interest would not be served by consummation of
the proposed merger or any persuasive reasons
that would justify interposing the authority of this
Board to deny fulfillment of the express wishes of
the banks whose property rights are at stake.

Accordingly, I would approve the application.

THE STATE BANK OF SALEM, SALEM,
INDIANA

In the matter of the application of The State
Bank of Salem for approval of acquisition of
assets of State Bank of Hardinsburg.

ORDER APPROVING ACQUISITION OF BANK’S ASSETS

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 State
Bank of Salem, Salem, Indiana, a member bank
of the Federal Reserve System, for the Board’s
prior consent to its acquisition of the assets and
assumption of the liabilities of the State Bank of
Hardinsburg, Hardinsburg, Indiana, and, as an
incident thereto, The State Bank of Salem has
applied, under Section 9 of the Federal Reserve
Act (12 U.S.C. 321), for the Board’s prior ap-
proval of the establishment of a branch by that
bank at the location of the State Bank of Hardins-
burg. Notice of the proposed acquisition of assets
and assumption of liabilities, in form approved by
the Board of Governors, has been published.
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Upon consideration of all relevant material in
the light of the factors set forth in said Bank
Merger Act, including reports furnished by the
Comptroller of the Currency, the Federal Deposit
Insurance Corporation, and the Department of
Justice on the competitive factors involved in the
proposed transaction,

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

Dated at Washington, D. C., this 13th day of
July, 1962.

By order of the Board of Governors.

Voting for this action: Unanimous, with all members
present.
(Signed) MERRITT SHERMAN,
Secretary.
[sEAL]

STATEMENT

The State Bank of Salem, Salem, Indiana
(“Salem Bank”), a member bank of the Federal
Reserve System, with deposits of approximately
$4 million, has applied, pursuant to the Bank
Merger Act of 1960 (12 U.S.C. 1828(c)), for
the Board’s prior approval of its acquisition of the
assets and assumption of the liabilities of State
Bank of Hardinsburg, Hardinsburg, Indiana
(“Hardinsburg Bank”), also a member bank of
the Federal Reserve System, with deposits of ap-
proximately $1.1 million. Each bank operates one
office. As an incident to the foregoing, Salem Bank
has applied, under Section 9 of the Federal Re-
serve Act (12 U.S.C. 321), for the Board’s prior
approval for the establishment of a branch at the
location of Hardinsburg Bank.

Under the Bank Merger Act, the Board is
required to consider (1) the financial history and
condition of each of the banks involved, (2) the
adequacy of its capital structure, (3) its future
earnings prospects, (4) the general character of
its management, (5) whether its corporate powers
are consistent with the purposes of 12 U.S.C., Ch.
16 (the Federal Deposit Insurance Act), (6) the
convenience and needs of the community to be
served and (7) the effect of the transaction on

competition (including any tendency toward
monopoly). The Board may not approve the trans-
action unless, after considering all of these factors,
it finds the transaction to be in the public interest.

Banking factors. The capital structure, financial
condition, and management of each bank are
satisfactory, as would be true of the continuing
bank. The earnings of both banks are satisfactory,
and economies which are planned, together with
a change in investment policies following consum-
mation of the transaction, indicate prospects of
increased earnings at the proposed Hardinsburg
office. There is no indication that the powers exer-
cised by the banks involved are or would be in-
consistent with the purposes of 12 U.S.C., Ch. 16.

Convenience and needs of the communities.
Salem, Indiana (population about 4,600), the
seat of Washington County, is situated 38 miles
northwest of Louisville, Kentucky. The economy
of Salem’s trade area (population approximately
10,000) is dependent primarily upon agriculture,
although industry provides employment for about
1,100 persons. Hardinsburg (population 220) is
located 18 miles southwest of Salem in an area
of Washington County which is dependent on
general farming.

Hardinsburg Bank’s service area would be pri-
marily affected by the proposed transaction. This
bank now makes few instalment loans, does not
make amortized real estate loans, does not accept
savings deposits or furnish trust services, and has
a loan limit of only $10,000. Consummation of
the proposed transaction would make available to
customers of Hardinsburg Bank a larger loan
limit and a more complete range of banking serv-
ices.

Competition. Because the Salem Bank and the
Hardinsburg Bank are separated by a distance of
18 miles and are not connected by a paved road,
there is little competition between them. The pro-
posed transaction would not substantially affect
competition in Salem. The only other bank in
Salem is slightly smaller than Salem Bank. How-
ever, when this other bank acquires a small bank
in Campbellsburg (located 10 miles northwest of
Salem), permission for which has been granted
by the Federal Deposit Insurance Corporation, it
would be somewhat larger than the bank which
would result from the proposed transaction.

Competition in the Hardinsburg area would be
stimulated by the consummation of the proposed
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transaction because of the more complete range
of banking services expected to be offered in that
area by the continuing bank. With the exception
of the one other bank in Salem, each of the 11
banks now located in the Salem and Hardinsburg
trade areas would be at least 9 miles from either
of the continuing bank’s offices, and consumma-
tion of the transaction would have no significant
adverse effect on any of these small banks.

Summary and conclusion. The proposed acqui-
sition would eliminate little competition, since
competition between the two banks involved is
nominal. The proposal should not adversely affect
any of the banks that compete in the service area
of the resulting bank, and in certain sections of
such service area competition would be stimulated.
Banking factors support approval of the proposed
transaction, and the Hardinsburg area would bene-
fit from the availability of a wider range of bank-
ing services.

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

UNITED CALIFORNIA BANK,
LOS ANGELES, CALIFORNIA

In the matter of the application of United Cali-
fornia Bank for approval of merger with Farmers
and Merchants Bank of Blythe.

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 United Cali-
fornia Bank, Los Angeles, California, a member
bank of the Federal Reserve System, for the
Board’s prior approval of the merger of that bank
and Farmers and Merchants Bank of Blythe,
Blythe, California, under the charter and title of
the former and, as an incident to the merger, a
branch would be operated at the location of
Farmers and Merchants Bank of Blythe. Notice of
the proposed merger, in form approved by the
Board, has been published pursuant to said Act.

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

IT IS HEREBY ORDERED, for the reason 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 20th day of
July, 1962.
By order of the Board of Governors.
Voting for this action: Chairman Martin, and Gover-
nors Balderston, Robertson, Shepardson, King, and
Mitchell. Absent and not voting: Governor Mills.
(Signed) MERRITT SHERMAN,
Secretary.
[SEAL]

STATEMENT

United California Bank, Los Angeles, Cali-
fornia (“United”), a State member bank, with
deposits of approximately $2.1 billion, has ap-
plied, pursuant to the Bank Merger Act of 1960
(12 US.C. 1828(c)), for the Board’s prior ap-
proval of the merger of that bank and Farmers
and Merchants Bank of Blythe, Blythe, Cali-
fornia (“Farmers”), with deposits of approxi-
mately $3.8 million. The banks would merge
under the charter and title of United and, as an
incident to the merger, the office of Farmers
would be operated as a branch of United.

Under the Act, the Board is required to con-
sider (1) the financial history and condition of
each of the banks involved, (2) the adequacy of
its capital structure, (3) its future earnings pros-
pects, (4) the general character of its manage-
ment, (5) whether its corporate powers are con-
sistent 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. United has been authorized
to establish 11 offices in addition to the 140 which
it is presently operating and has other branch
applications pending or to be filed. In connection
with this program to provide additional facilities,
United plans to issue additional capital stock
when necessary, thus providing a desirable



990

FEDERAL RESERVE BULLETIN - AUGUST 1952

strengthening of its capital position. The capital
structure of Farmers is satisfactory, as would be
true of the resulting bank under the program
just described. The financial history and condi-
tion and earnings prospects of each of the banks
are satisfactory, as would be true of the result-
ing bank. The management of each of the banks
is regarded as satisfactory. However, Farmers
does not now have a chief executive officer and
in the past several months two of its directors
have taken time from their principal business
activities to operate the bank. Following con-
summation of the proposed merger, United,
through its comprehensive management training
and recruitment program, would be able to pro-
vide qualified personnel to operate the branch
that would replace Farmers. The management
of the resulting bank would be satisfactory. No
inconsistency with the purposes of 12 U.S.C., Ch.
16, is indicated.

Convenience and needs of the community.
Blythe, California (population about 6,000), is
located in the Palo Verde Valley of Riverside
County, 250 miles east of Los Angeles, and is
separated from the populous coastal communities
by mountain ranges. The main economic pur-
suit of the area consists of irrigation farming
and cattle feeding. There is also some mineral
production, The farms in the area, many of which
exceed 1,000 acres, require lines of credit ranging
from $25,000 on a short-term basis for small
operations to $2 million for continuing lines of
credit for large operations. Farmers’ lending
limits and its limited resources enable it to supply
only a small part of the local requirements for
cattle feeding and crop production. The bank
presently makes no real estate loans on farm
properties or FHA or VA mortgages, nor does
it handle automobile “floor plan” or conditional
sales contracts.

Most of the farm financing in the Blythe serv-
ice area (population about 13,000) is provided
by an office of Security First National Bank, Los
Angeles, the second largest bank in the State.
With the size of agricultural units rapidly increas-
ing, there is demand for larger real estate loans
to aid in the reclamation and development of
additional land for agricultural use under irriga-
tion, which at the present time can be satisfied by
Farmers only through participations. Farmers,
because of its relatively limited resources, is

additionally handicapped in that agricultural loans
usually do not generate deposits, since as a rule
they must be disbursed quickly for crop plant-
ing and purchasing of cattle. United would have
ample resources to meet these credit demands
and would offer a wider range of banking services.

Competition. United is the fourth largest bank
in the State and one of three operating state-wide
branch systems. Its present 140 operating offices
are located in 29 of the 58 counties of the State.
Its offices nearest to Farmers are at El Centro,
165 miles southwest, and Hemet, 161 miles west.
The primary service area of Farmers includes all
of the Palo Verde Valley, extending approxi-
mately 20 miles north and south and 15 miles
east and west. There is virtually no competition
between the two banks.

As previously mentioned, the only other bank-
ing office within Farmers’ primary service area
is the Blythe office of Security First National
Bank, Los Angeles, and the proposed merger
should result in a healthy increase in competition
in the area. On a state-wide basis, the proposed
merger would have virtually no effect on com-
petition.

Summary and conclusion. The Palo Verde
Valley is an isolated area where loan require-
ments are often quite large. The proposed mer-
ger would provide another bank which, under
experienced and capable management, could of-
fer the farmers and ranchers a wider range of
banking services, including the relatively large
loans needed in this area. While virtually no com-
petition would be elimated, the merger should
result in a healthy increase in competition with the
office of the second largest bank in California
that also serves the area.

Accordingly, the Board finds the proposed mer-
ger to be in the public interest.

THE CITIZENS BANK OF PERRY, N.Y.,
PERRY, NEW YORK

In the matter of the application of The Citi-
zens Bank of Perry, N.Y. for approval of mer-
ger with The First National Bank of Perry.

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 Citi-
zens Bank of Perry, N. Y., Perry, New York, a
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member bank of the Federal Reserve System, for
the Board’s prior approval of the merger of that
bank and The First National Bank of Perry,
Perry, New York, also a member bank of the
Federal Reserve System, under the charter of the
former and title of The Bank of Perry and, as an
incident to the merger, a branch would be operated
for one year at the location of The Citizens
Bank of Perry, N. Y. 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
Corporation, and the Department of Justice on
the competitive factors involved in the proposed
merger,

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

Dated at Washington, D. C., this 23rd day of
July, 1962.

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gover-
nors Balderston, Mills, Shepardson, and King. Voting
against this action: Governors Robertson and Mitchell.
(Signed) MERRITT SHERMAN,
Secretary.
[sEAL]
STATEMENT

The Citizens Bank of Perry, N. Y., Perry, New
York (“Citizens™), with deposits of approximately
$3.2 million, a State member bank, has applied,
pursuant to the Bank Merger Act (12 U.S.C.
1828 (c¢)), for the Board’s prior approval of the
merger of that bank and The First National
Bank of Perry, Perry, New York (“First”), with
deposits of approximately $4.5 million. Under the
application and Plan of Merger, the two single-
office banks would merge under the charter of
Citizens and the title of The Bank of Perry,
which temporarily would occupy the office of
First. As an incident to the merger, the office of
Citizens would be operated as a branch until
the branch quarters could be enlarged to house
the resulting bank.

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

Banking factors. The financial condition and
capital structure of each of the banks are satis-
factory, as would be true of the resulting bank.
Although the earnings of First are lower than
the average for banks of similar size and com-
parable loan volume in the Second Federal Re-
serve District, Citizens has a good earnings re-
cord and the earnings prospects of the result-
ing bank are favorable. Consummation of the
proposed merger would provide both strength
and continuity of management to the resulting
bank. This, together with increased resources,
would permit the establishment of a consumer
loan department and the improvement of all
banking services, including those presently avail-
able in the agricultural field. No inconsistency
with the purposes of 12 U.S.C., Ch. 16, is in-
dicated.

Convenience and needs of the communities.
The Village of Perry has a population of about
4,600. It is approximately 57 miles east of Buf-
falo and 42 miles southwest of Rochester. The
co-terminus service area of Citizens and First
has an estimated population of 7,500. The econ-
omy of the service area is supported primarily by
diversified farming, as there are only a few small
industries located there. The population and avail-
able employment of the area have shown only
a slight increase in the past decade. Nevertheless,
credit demands have expanded substantially in
recent years, so that the two banks have partici-
pated with each other frequently in order to
meet the credit needs of farmers and small busi-
nesses. Notwithstanding the banks’ use of partici-
pations, many local businesses borrow both in
Perry and from outside sources. The loan limit
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of Citizens is about $38,000, while that of First
is about $30,000. The resulting bank would have
a loan limit of approximately $75,000. Consum-
mation of the transaction also would permit im-
provement in other banking services, as noted
above.

Competition. The two banks are competitive,
serving a common area. The unusually large
volume of loan participations between them,
however, suggests that the competition is not
particularly vigorous. In addition, Citizens has
concentrated on commercial and instalment loans,
while the greatest volume of First’s loans has
been in the real estate field. Accordingly, less
competition would be eliminated by the pro-
posed merger than would normally be expected
in the case of a two-bank community. In view of
the virtually static population and lack of in-
dustrial growth, there is doubt whether the area
involved is such as to provide growth opportuni-
ties for both of the banks.

There are eight other banking offices located
from 6 to 14 miles from Perry, and the resulting
bank would have available fewer resources than
five of these. The proposed merger should not
have an adverse competitive effect on other banks
in the area, but should stimulate competition.

Summary and conclusion. The present prospect
for growth of the two banks is not encouraging.
The proposed merger would provide the area
with a bank having a larger loan limit and able
also to offer a broader and more efficient range
of banking services than is now available in the
Village of Perry. The transaction would eliminate
only a small amount of competition, and should
have no serious competitive effects on the eight
remaining banks located within the service area
of the Perry banks.

Accordingly, the Board finds the proposed mer-
ger to be in the public interest.

DISSENTING STATEMENT OF
GOVERNORS ROBERTSON AND MITCHELL

It is important to the public welfare that com-
petition be maintained in the field of banking
wherever this can be accomplished without en-
tailing adverse “side effects.” Competition not
only provides the public with alternative sources
of banking facilities, but also produces better
banks—and usually better banking service.

A major argument of the applicants in this

case is that Perry and its immediate environs can-
not adequately support two banks. In finding
for the applicants, the majority has given credence
to this argument and on this ground has taken
away from a stable community of about 4,600
inhabitants (with a service area of 7,500) the
benefits of competition in the provision of bank-
ing services. These benefits are more significant
than any improvement in services that the com-
bined institution can offer. The substantial com-
petition which presently exists between these
two institutions should be preserved.

Obviously there are some small communities
which cannot support more than one bank. It is
our judgment that the community in this case
is not essentially a one-bank town. In fact, for
many years this community has supported two
banks which, though small from a “city” point
of view, are nevertheless sound, well managed,
and profitable institutions. On the basis of earn-
ings records, one of the two banks is doing very
well compared with those banks of similar size
in New York and no evidence has been presented
to show that the lower earnings of the other bank
result from lack of opportunity rather than from
failure to make adjustments in its portfolio. If
we look to the experience of other small towns
in the country, we find there are hundreds of
such communities that are supporting two or
more banking offices.

While this merger may seem relatively in-
significant in the context of the country’s over-
all banking structure, it may not be so small a
matter to the long-run interest of the citizens
of Perry. It will leave the community with only
one bank-—with no competition to spur it into
providing the best possible public service.

The existence of banks in communities six
and twelve miles away is a weak reed on which
to lean as justification for permitting the elimina-
tion of competition in Perry. Admittedly, the
presence of banks in nearby communities pro-
vides a potential source of competition that may
deter a bank in a one-bank town from extreme
abuse of its financial power over the community;
however, banks in other towns can never be an
adequate substitute for the competition—and ac-
companying economic benefits—that customarily
result from the presence of two banks in the same
community.

We would deny the application.



Announcements

DEATH OF DIRECTOR

Mr. Eugene B. Whittemore, President and Treas-
urer, The Morley Company, Portsmouth, New
Hampshire, who had served as a Class B director
of the Federal Reserve Bank of Boston since Janu-
ary 1, 1959, died on July 31, 1962.

APPOINTMENT OF DIRECTOR

On August 14, 1962, the Board of Governors an-
nounced the appointment of C. Caldwell Marks,
of Birmingham, Alabama, as a director of the
Birmingham Branch of the Federal Reserve Bank
of Atlanta, for the unexpired portion of a term
ending December 31, 1964. Mr. Marks is Chair-
man of the Board of Owen-Richards Company,
Birmingham. As a director of the Birmingham
Branch he succeeds Dr. Henry King Stanford,
formerly President of Birmingham Southern Col-
lege, Birmingham, Alabama, who resigned.

CHANGE IN CLASSIFICATION OF CENTRAL RESERVE
CITY BANKS

Effective July 28, 1962, central reserve city banks
in New York City and the city of Chicago became
reserve city banks, and the authority of the Board
of Governors of the Federal Reserve System to
classify or reclassify cities as central reserve cities
was terminated.

In order that users of Federal Reserve statistics
may continue to follow developments in these two
important financial centers, the Board will publish
figures for reserve city banks in New York City
and the city of Chicago separately from the totals
for other reserve city banks. The new groupings,
“New York City reserve city banks” and “city of
Chicago reserve city banks,” will include data for
the former central reserve city banks in New York
and Chicago plus data for the three banks in
New York and the three in the city of Chicago
that were already classified as reserve city banks
and were therefore formerly included in the re-
serve city bank totals. Data for the New York City
and Chicago banks that are classified as country
banks will continue to be included in country bank
totals instead of being added into the new city
figures. Tables of historical data will show fig-
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ures on both the old and new basis for the week
or month in which the transfer occurred. In other
tables, footnotes will indicate the relative size of
the three banks in each District that are being
transferred.

The changes will affect the following tables in
the BULLETIN: (1) Reserves and Borrowings of
Member Banks, pp. 1000-01; (2) Deposits, Cash,
and Reserves of Member Banks, p. 1003; (3) Prin-
cipal Assets and Liabilities and Number of All
Banks, p. 1010; (4) Loans and Investments of
Commercial Banks, p. 1013; and (5) Reserves and
Liabilities of Commercial Banks, p. 1015. The
changes will be made in the September BULLETIN,
the first issue containing figures for periods after
the change in reserve classifications. Similar
changes are being made in appropriate statistical
releases published by the Board.

SUPPLEMENT TO BANKING AND
MONETARY STATISTICS

A third pamphlet, entitled “Gold,” Section 14 of
Supplement to Banking and Monetary Statistics,
is now available for distribution. Copies may be
obtained for 35 cents each from the Division of
Administrative Services, Washington 25, D. C.
For announcements of previous pamphlets, see
January 1962 BULLETIN, p. 38, and March 1962
BULLETIN, p. 300.

GUIDE TO TABULAR PRESENTATION

Page 996 of this issue shows a list of symbols
and abbreviations used in the tables, some items
of general information, and the list of tables pub-
lished annually, semiannually, or quarterly, with
the latest BULLETIN reference. This information
will be carried regularly in the BULLETIN in the
same location. The footnotes in tables no longer
explain the abbreviations listed.

ADMISSION OF STATE BANK TO MEMBERSHIP

IN THE FEDERAL RESERVE SYSTEM

The following bank was admitted to Membership
in the Federal Reserve System during the period
July 16, 1962 to August 15, 1962:

Hlinois

Wheaton . .Hawthorne Bank of Wheaton



National Summary of Business Conditions

Released for publication August 14

Economic activity generally increased further
in July. Industrial production, employment and
personal income rose. Commodity prices changed
little. Seasonally adjusted total bank credit de-
creased, although loans increased somewhat.

INDUSTRIAL PRODUCTION

Industrial production rose one point in July to
a new high of 119 per cent of the 1957 average.
Increases in output were widespread, with gains
in final products and materials.

Auto assemblies rose 10 per cent following
settlement of a strike in June and were slightly
above the advanced May rate. Reported schedules
for August indicate little change in output after
allowance for a sharp reduction during the model
changeover period. In July, output of other con-
sumer goods was maintained at the record June
level as declines in television and furniture were
offset by moderate gains in consumer staples. In
the equipment industries, there were further gains
in output of industrial, commercial, and farm ma-
chinery as well as in freight and passenger equip-
ment,

Production of iron and steel in July was about
unchanged from the June level, following a curtail-
ment of one-fifth from April to June. Output of
other durable materials, as well as most nondur-
able materials, advanced further.

INDUSTRIAL PRODUCTION
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Federal Reserve indexes, seasonally adjusted. Monthly fig-
ures, latest shown are for July.

EMPLOYMENT

Seasonally adjusted employment in nonfarm
establishments rose 125,000 in July to 55.6 million,
following a similar increase in June. Gains in July
were largest in the construction, retail trade, and
the service industries, and these more than offset
declines in transportation and public utilities and
in some nondurable goods manufacturing indus-
tries. The workweek in manufacturing was off
slightly further. The unemployment rate declined
somewhat to 5.3 per cent of the labor force.

CONSTRUCTION

The value of new construction activity, which
had increased in each of the four preceding
months, was off slightly in July to a seasonally
adjusted annual rate of $61.7 billion. Private con-
struction expenditures were practically the same
as in June, but public activity declined 5 per cent.

DISTRIBUTION

Retail sales in July recovered from the decline
in May and June. Total sales increased 2 per cent
with durable goods sales up 5 per cent and non-
durables up 1 per cent. Sales of new domestic
and imported autos rose to a seasonally adjusted
annual rate of 7.4 million units. Department store
sales improved and the Board’s index advanced to
115 per cent of the 1957-59 average from 111 in
June.

CoMMoODITY PRICES

Prices of steel scrap, which had declined by
midyear to the lowest level since 1954, have risen
moderately. Prices of most other sensitive indus-
trial materials have continued at June levels.

While meat supplies have changed little, prices
of livestock and meats have risen more than sea-
sonally since June. The average level of wholesale
meat prices in early August was about 5 per cent
higher than in June or a year earlier. Prices of
most other farm and food products have continued
stable in recent weeks.

BaANK CREDIT AND RESERVES

Total commercial bank credit, seasonally ad-
justed, declined in July following substantial
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 995

growth earlier in the year. Holdings of U. S.
Government securities dropped, while holdings of
other securities continued to expand rapidly. Total
loans increased slightly further, with business,
consumer, and real estate loans continuing to show
moderate growth. The money supply declined
somewhat, while time deposits at commercial
banks rose further. U. S. Government deposits
were reduced.

Total reserves and required reserves of member
banks rose further in July. Excess reserves also
increased somewhat while member bank borrow-
ings from the Federal Reserve were about un-
changed. Reserves were absorbed principally
through an increase in currency in circulation

RETAIL TRADE
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and an outflow of gold. They were supplied
through an increase in float and a reduction in
other Federal Reserve accounts.

SECURITY MARKETS

Yields on Treasury obligations edged lower from
mid-July through early August. The rate on 3-
month bills declined to 2.83 per cent and the
average yield on long-term bonds was slightly
lower at about 4 per cent.

Yields on both corporate and State and local
government bonds increased moderately further.
Common stock prices have changed little since
mid-July.
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Guide to

Tabular Presentation

SYMBOLS AND ABBREVIATIONS

e Estimated

c Corrected

P Preliminary

p Revised preliminary

r Revised

I, 1,

I, IV Quarters

n.a. Not available

n.e.c. Not elsewhere classified

S.A. Monthly figures adjusted for seasonal varia-
tion

N.S.A. Monthly figures not adjusted for seasonal
variation

GENERAL INFORMATION

Individuals, partnerships, and corporations

Assets

Liabilities

Financial sources of funds: net change in
liabilities

Financial uses of funds: net acquisitions of
assets

o vrpg
(@)

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, (3) fig-
ure delayed

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

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

“U.S. Govt. securities” may include guaranteed issues of U. S. Govt. agencies 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
originate in the System; (2) notice when figures are estimates; and (3) information on other characteristics of the

data.

LIST OF TABLES PUBLISHED ANNUALLY, SEMIANNUALLY, OR QUARTERLY,

WITH LATEST BULLETIN REFERENCE

Annually Issue Page
Bank holding companies:
List of, Dec. 31, 1961......c.cvininvinne, June 1962 762
Banking offices and deposits of group banks,
Dec. 31,1961, ..vvveeveniniiniinennnnas Aug, 1962 1075

Mar. 1962 362-63
May 1962 652-55

Feb. 1962 238-44
Banking and monetary statistics, 1961........

Banks and branches, number of, by class and

13 7. AN Apr. 1962 482-83
Income and expenses:
Federal Reserve Banks........cooivvvunen Feb. 1962 234-35
Member banks: May 1962 st
ay 644
Calendar year. ...oooovviveieirianennns { July 1962 902
Operating ratios, .....cvvvveseevenecans Apr. 1962 484-86
Insured commercial banks................ July 1962 903

996

Annually—cont. Issue Page
Stock Exchange firms, detailed debit and credit
balanceS. .. overiiiortiroocossriittinanns Sept. 1961 1106
Semiannually
Banking offices:
Analysis of changes in number of . ......... Aug. 1962 1073
On, and not on, Federal Reserve Par List,
number of . .o vovviiiniiii i, Aug. 1962 1074
Quarterly

Cash receipts from and payments to the public.. May 1962 656
Flowof funds......coovviniinnnninnnnnnnas Aug. 1962 1056-72

Selected assets and liabilities of Federal busi-
ness-type activities. . .....viiiiiiiiiiien, July 1962 904
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Financial and Business Statistics

* United States %

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

Federal Reserve Banks...........
Bank debits; currency in circulation .

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

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

Interest rates ...

Savings institutions
Federal finance
Security issues
Business finance .
Real estate credit
Consumer credit .

Industrial production

Business activity .

Construction .. .........
Employment and earnings. .

Department stores

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

Changes in number of banking offices in the United States.
Banking offices on Federal Reserve par list and not on par list
Bank holding companies, December 31, 1961.

Guide to tabular presentation
Index to statistical tables.

Security prices; stock market credit; open market paper.

998
1002
1004
1006
1008
1010
1014
1016
1019

1020
1021
1022
1024
1029
1031
1033
1036

1040
1046
1046
1048
1050
1051
1052
1054
1056

1073
1074
1075

996
1099

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

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

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

(In millions of dollars]

Factors supplying reserve funds Factors absorbing reserve funds
F. R. Bank credit outstanding Deposits, other
Treas- than member bank Member bank
Period ar Cur- Treas- reserves, reserves
or U. S. Govt. securities oy | rency | it with F, R. Banks | Other
date Dis- Gold | St | in~ | WY F.R.
R couats Float:| To: stock out-y cilr- hold- ac-
Bought | \cPur-| an oat!| 12 stand-| S8 | ings counts| yyjy, | Cur-
Total | out. |chase | ad- ing tion Treas- ) For- Other! F.R. | 'Y | Total
s agree-| vances ury | eign and
right ments Banks coin3
Averages of
daily figures
1929—June..... 1,317 4,024| 2,018/ 4,400 210 30 30 376| 2,314{...... 2,314
1933—7June..... 2,208| 4,030| 2,295 5,455] 272 81 164 350\ 2,2t1f...... 2,211
1939—Dec.,.... 2,612 17,518 2,956] 7,609] 2,402 616 739 248| 11,473}...... 11,473
1941—Dec...... 2,404| 22,759; 3,239/ 10,985 2,189, 592 1,531 292( 12,812...... 12,812
1945—Dec 24,744| 20,047) 4,322| 28,452| 2,269 625 1,247 493 ,0271. .. ... 16,027
1947—Dec 22,858 22 712| 4,556] 28,937| 1,330 967 1,016 614| 17,261}...... 17,261
1950—Dec 21,606 22,879 4,629] 27,806 1,290] 615 920| 353| 739! 17,391 17,391
1951--Dec 5,446/ 22,483 4,701} 29,139 1,280 271 5711 264| 796] 20,310 20,310
1952—Dec. 27,299| 23,276| 4,806} 30,494 1,271 569! 745| 290| 832 21,180 21,180
1953—Dec 27,107 22,028 4,885| 30,968! 767| 6021 466, 390 908| 19,920 19,920
1954—Dec. 26,317| 21,711| 4,982| 30,749 805 443| 439 365 929 ,279 19,279
1955—Dec 26,853| 21,689 5,008 31,265] 777| 434] 459| 394 983| 19,240 19,240
1956—Dec. 27,156| 21,942 5,064 31,775 772| 463! 372| 247 998| 19,535 19,535
1957—Dec 3|26.186| 22,769| 5,144| 3 ,9321  768f 385 345 186] 1,063} 19,420 19,420
1958—Dec 28, 1412 20,563| 5,230 32,371 691 470 262 337 1,174| 18,899 18,899
1959—Dec. 29,435 19,482 5,311y 32,775] 396 524| 361 348| 1,195| 18,628 18,932
...... 29,060| 17,954] 5,396 33,019 408 522{ 250 495| 1,029 16 688 19,283
1961
July,ieveeenanns 27,024] 27,014 10 52| 1,388/28,498) 17,540 5,450 32,586 400 474 235 279 967, 16,547 2,516] 19,063
Aug....oovinnnn 27,415] 27,327 88, 68| 1,145(28,661| 17,575| 5,547| 32,569 420 489 241 294) 1,068! 16,701] 2,522] 19,223
Septiceieiaienen 27,563] 27,558 5 38| 1,445129,080| 17,446| 5,556 32,719 411| 473} 285 313| 1,071] 16,811| 2,556] 19,367
OcCtieoueneesr. . |28, 27,997 47 67| 1,358129,504( 17,328] 5,569| 32,864 415 469] 254; 305 1,014} 17,082 2,578] 19,660
NOViiseserennns 28,616] 28,532 84| 107 1,377|30,142| 17,180| 5,583/ 33,255| 414| 483| 258/ 244| 1,068 17,183 2,657] 19,840
DecCovurrrnnnns ,098] 29,061 37 152 1921 31,217| 16, 1929 5,587 33,954] 422] 514] 229| 244| 1,112] 17,259 2,859 20 118
1962
Jaft.cieieiinnen 28,519} 28,478 41 93 1,807/30,468| 16,852| 5,588 33,291, 441 417 234; 288] 1,042{ 17,195 2,894 20,089
Feb..vvvuieennn 28,384] 28,377 7] 118] 1,290)29,839 16,793| 5,586 ,848| 449 426) 211 272| 1,096/ 16,916/ 2,655| 19,571
Mar.,..ooveenss 28,570] 28,524, 46 156( 1,293(30,063| 16,707| 5,588! 32,996 439 448] 215 272| 1,049{ 16,939] 2,608| 19,547
APliverrecenens 29,143] 29,015 128 134 1,317|30,634| 16,564 5,588| 33,235| 428] 485 220 350 985 17,083{ 2,640| 19,723
May...coovenne 29,503] 29,457 46 128 1,326|30,991) 16,456| 5,594| 33,327| 419 551 221 351i 1,048| 17,122| 2,695} 19,817
June........... 29,568] 29,510 58 154] 1,508(31,265| 16,434| 5,601{733, 626|402 514 269 322| 971 17,196] 2,728} 19,924
July...oooeen.. 50,581] 29540 41 109] 1,736|31.475| 16,310] 5.602| 33.989| 398 490| 273| 312| 654| 17,272|2)771}»20.043
66/ 1,010128,175( 17,410] 5,429; 32,198| 425| 473! 198 239! 1,071; 16,410| 2,394| 18,804
75| 1,118128,177) 17,449 5,433 32,299 410 480 203| 242| 1,043! 16,382( 2,462| 18,844
441 1,556|28,486| 17,487| 5,433] 32,247 410 481 193]  233; 1,021| 16,820| 2,476] 19,296
84| 1,379/28,319( 17,533 5,434 32,201| 404 624] 221 259 1,023 16,553{ 2,567 19 120
July 5........[27,283} 27,274 9 49| 1,202|28,568| 17,550| 5,435 32,484] 388{ 434| 233| 317| 1,007| 16,689| 2,397 19,086
12,....... 27,266] 27,266(...... 48( 1,201|28,641) 17,550 5,433| 32,797, 385| 390] 231 2551 996 16,570, 2,533] 19,103
19.c00e0es 26,737} 26,737|...... 56) 1,748/28,575) 17,547 5,437) 32,634] 392| 605 218| 274 946| 16,491] 2,584] 19,075
26.00cnn 26 731] 26,720 11 50| 1,476{28,289| 17,525| 5,440 32,476] 399 498| 251 274 944| 16, 1412 2,595 ,007
Aug. 27,319] 27,229 90 75| 1,081128,508! 17,527| 5,527| 32,450| 444 456[ 238| 306] 969] 16,699; 2,587| 19,286
27,614] 27,484| 130 123 1,006/|28,777| 17,548/ 5,543| 32,564| 423| 467 234| 304] 1,024| 16,852 2,356 420
27,471} 27,275 196 62| 1,109]28,676 ,601) 5,545 32,664 422] 498 257 275| 1,039 16,667| 2,530| 19,197
27,197} 27,191 6 39( 1,410(28,681f 17,602| 5,548| 32,594] 423 488 243 292! 1,108} 16,682 2,520] 19,202
27,276] 27,276|...... 37| 1,101{28,447| 17,579| 5,552] 32, 474|  416) 498] 230 298 1,109 16,554) 2,606] 19,160
Sept. 27,840] 27,840|...... 57 999(28,931| 17,451 5,553 s 406 469: 2701 303 1,111 16,712 2,402] 19,114
1 27,803| 27,803|...... 28 1,18629,052 17,451 5,553} 32,836/ 414| 469| 275 319| 1,088| 16,655 2,543| 19,198
27,330] 27,320 10 45| 1,843129,251| 17,451 5,554 32,775| 413[ 566 282 313] 1,048} 16,861| 2,612] 19,473
27,200 ,197 3 29| 1,723/28, 1986 17,451| 5,560 32 612] 414| 436 296 320| 1,049| 16,871 2,648] 19, 1519
Oct. 27,834] 27,823 11 36! 1,332(29,237( 17,380; 5,563 32,678 408| 422 300; 281 1,054| 17,036 2,569] 19,605
28,195 28,143 52, 31 1,257/29,517| 17,350 5,565 32,886 417| 450 261 363| 1,052 17,005 2,421 19,426
28,250} 28,130 120 147 1,305/29,737{ 17,336 5,568| 33,010y 4221 479 248 300| 998| 17,184| 2,620] 19,804
27,819] 27,791 28 57| 1,630|29,544) 17,302| 5,572| 32,849 414| 486] 249 268 991 17 162} 2,663 19, 1825
Nov. 28,052} 28,039 13 76| 1,238/|29,404| 17,302| 5,576 32,802 410 491 241 303 990( 17,045| 2,706] 19,751
28,495) 28,466 29 93| 1,13029,760| 17,291| 5,579] 32,967| 423{ 475 272 258 992} 17,241 2,430] 19,671
28,466] 28,380 86, 125) 1,186]29,817) 17,276| 5,583 33,222( 402) 476/ 247| 253} 992i 17,084| 2,657| 19,741
28,588| 28,461 127 92| 1,743(30,465| 17,190, 5,585 33,350 414 506 309 251| 1,144| 17,265 2,629 19,894
28,874] 28,760 114 103] 1,492)30,510| 16,975} 5,586 33,503 41S| 456 210 213! 1,143| 17,132| 2,810] 19,942

For notes see opposite page.



BANK RESERVES AND RELATED ITEMS

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

{In millions of dolars}

999

Factors supplying reserve funds

Factors absorbing reserve funds

F. R. Bank credit outstanding Deposits, other
Treas- than member bank Member bank
. ury Cur- 1opoos. . Teserves, reserves
Period U. S. Govt. securities . Gold | cur- | TP | “ury with F, R. Banks | Other
or Dis- stock | renc in cash E.R.
date R counts oatt] TO: oute. Cif' hold- ac- c
epur-| an loat cula- - counts . ur-
Total B%':‘%?t chase | ad- tal? sg;:d- tion | '™ |Treas- | For- Other! %V'%‘ rem(:iy Total
. - es ur - K,
right ;%':é vanc y | esn Banks cgli;ﬂ
Averages of
daily figures
Week ending—
1961
Dec. 6........]29,274] 29,274|...... 36| 1,279|30,631( 16,975| 5,588| 33,579 416f 501/ 216 258 1,143 17,082 2,682 19,764
13........ 29,334] 29,334i...... 40j 1,363(30,780| 16,961| 5,590| 33,937 423 460 247| 228| 1,131} 16,906| 2,836] 19,742
20,0000 ,0071 29,007|...... 109| 2,240|31,401| 16,920| 5,588] 34,072| 424 600 215 219| 1,102 17,277| 2,957 20,234
27........}28,893} 28,845 48| 218} 2,526/31,685] 16,889| 5,584| 34,171| 421 511 207| 238| 1,106 17,506| 2,842| 20,348
1962
Jan. 3........ 28,9311 28,720 211! 356] 2,355/31,695| 16,889 5,586 33,919 429] 441| 290, 297| 1,053| 17,740| 3,062] 20,802
10........}28,784] 28,7 67 79| 2,059(30,972| 16,883| 5,587| 33,661 434 380 240i 261| 1,043} 17,421} 2,871] 20,292
17.. ..128,520f 28,501 19 89 1,870/30,529, 16,839| 5,586 33,386] 440] 435 232] 292| 1,040 17,130| 2,926] 20,056
24........128,279| 28,279|...... 72| 1,786|30,185| 16,839 5,589 33,070 442| 439 220{ 305| 1,043 17,094 2,878] 19,972
k) I 28,310} 28,310(...... 94 1,227|29,678) 16,832| 5,590, 32,792] 451 424] 213] 296| 1,042| 16,882 2,876] 19,758
Feb. 7........ 28,588] 28,588(...... 122| 1,11729,873] 16,804 5,584, 32,776| 460| 359 223} 277| 1,042| 17,125| 2,573] 19,698
14..... ...J28,575] 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
21........}28,090| 28,062 122( 1,655|29,913| 16,790 5,586 32,870 447, 433 197| 274] 1,163 ,904; 2,676] 19,580
28,.......)28,285] 28,285|...... 108} 1,340|29,778; 16,790| 5,588| 32,857| 439 470 227| 285{ 1,156| 16,721| 2,764] 19,485
Mar. 7........|28,433] 28,419 14| 156| 1,339(29,974| 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] 1,252(29,917| 16,724| 5,590| 33,066] 441j 461 224] 234| 1,053| 16,751} 2,597] 19,348
21........§28,487| 28,415 721 198] 1,446/30,176] 16,709| 5,586| 33,048 446| 460 219| 224| 1,027| 17,048| 2,617| 19,665
28........128,679] 28,65 28| 151| 1,248/30,121] 16,666| 5,587 32,951 433| 481 197  318| 1,028] 16,966 2,682| 19,
Apr. 4........ 29,150] 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
1........ 29,281] 29,134] 147 125 1,156/30,603| 16,609 5,589} 33,274| 432 458 252| 327/ 1,030} 17,027/ 2,477 ,504
18........]29,030{ 28,957 73 140| 1,412|30,622| 16,585| 5,584| 33,356] 425| 480] 204] 364| 960[ 17,002 2,684] 19,686
25.... 29,033] 28,882 151 150| 1,500i30,722| 16,523 5,586| 33,244] 428; 518 209, 354| 963 17,115 2,763] 19,878
May 2........J29,188] 29,093 95| 128 1,351130,704| 16,494| 5,590| 33,133 419] 607} 213| 366| 958 17,091 2,777| 19,868
9.0ene.. 029,634 29,467| 167) 112| 1,245131,025| 16,490( 5,594| 33,267 419 502 224| 372] 956] 17,369| 2,482} 19,851
16........]29,532] 29,511 21 129( 1,276/30,970| 16,456| 5,595 33,406 423 537] 219 342] 996/ 17,098| 2,717| 19,815
X TN 29,341 29,341|...... 112( 1,667{31,153| 16,434| 5,593| 33,327| 419| 599/ 237\ 327| 1,132| 17,138| 2,693] 19,831
30.....0.. 29,560] 29,560]..... 151 1,191]30,935) 16,434 5,594| 33,331} 418] 524} 208] 344| 1,130| 17,007] 2,802] 19,809
June 6........§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
13000000, ,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
20........ 29,433] 29,356 77| 180 1,779(31,423| 16,434| 5,604| 33,654| 400] 509} 274] 337 996/ 17,291| 2,747} 20,038
27,0000 129,320] 29,233 87} 216| 1,668(31,236| 16,433 5,600 33,584| 396/ 550 343] 266{ 886| 17,244| 2,818| 20,062
July 4...... 29,884] 29,707| 177 153| 1,498131,597| 16,435 5,600 33,863 391| 533| 330 290| 699 17,527| 2,713] 20,240
1........ 29,962 29,870 92, 81| 1,627|31,729( 16,412| 5,602; 34,155 394 452 294 301 700] 17,447 2,694] 20,141
18........ 29,304| 29,304|...... 178| 2,039|31,561| 16,298{ 5,601 ,001 388 496 315 298 607| 17,265/2,827}220,092
25 i 29,230{ 29,230[...... 74| 1,968(31,315| 16,269 5,603/ 33,901 404 551 221 317 641| 17,152{»2,8511720,003
End of month
1962
May.....onne 29,622 29,622|...... 131 919(30,705| 16,434 5,596| 33,518{ 398 526; 223[ 376| 1,080 16,614! 3, 19,623
June......... ..129,663] 29,493 170 76| 1,462|31,261} 16,435| 5,598 33,770 379 612 334 293 700 17,206| 2,570] 19,776
July...........[J29,786] 29,786|...... 73[ 1,138|31,040(716,148(75,601|233,859] 2410 390, 248 355 642 16,885|73,039|719,924
Wednesday
1962
June 6........]29,949] 29,949|..... 106| 1,175|31,261( 16,435| 5,600 33,615\ 4121 450, 202| 344| 1,074} 17,198 2,805] 20,003
13........ 29,628] 29,628|...... 172 1,301|31,131] 16,435| 5,603 33,672| 408 458 225 328! 1,005| 17,073| 3,012] 20,085
20,0000 29,5741 29,397 177{ 487} 1,637!31,728| 16,435 5,604| 33,615| 404 572 330 327 954 ,564( 3,013] 20,577
27 e, 29,383] 29,235 148 393] 1,242[31,062| 16,435| 5,600| 33,629 411 578 342] 233| 712| 17,191 3,113]| 20,304
July 4...... ..J30,334{ 30,194| 140| 113| 1,579!132,090| 16,435 5,602 34,058] 398 490 306| 294 692| 17,8891 2,721} 20,610
Moo, 29,487] 29,445 42 57| 1,583131,179] 16,298 5,600| 34,142] 397/ 436/ 335 219| 704| 16,844 3,083 19,927
18....u.t. 29,020] 29.020{...... 669! 1,889(31,616| 16,298| 5 602! 34,007| 398, 435 269 313| 644| 17,451|73,041]720,492
25, 000 ..J29,180f 29,180]...... 136| 1,452{30,808| 16,208| 5,603 33,810 414 565 237| 303| 639| 16,651|73,139]|719,790
1 Beginning with 1960 reflects a minor change in concept, see Feb. 3 Part allowed as reserves Dec. 1, 1959-Nov. 23, 1960; all allowed

1961 BuLL., p. 164,
2 Includes industrial loans and acceptances, when held. (Industrial
loan program discontinued Aug. 21, 1959.) For holdings of acceptances

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

See also note 1,

thereafter.
weekly averages.

Beginning with Jan, 1962 figures are estimated except for



1000 BANK RESERVES AND RELATED ITEMS

RESERVES AND BORROWINGS OF MEMBER BANKS, BY CLASSES
[Averages of daily figures. In millions of dollars]

All member banks

Central reserve city banks—New York

Central reserve city banks—Chicago

Period Bor- Bor- Bor-
Total Re- | Excess | row- Free | Total Re- | Excess | row- Free | Total Re- | Excess | row- Free
re- quired re- ings re- re- quired re- ings re- re- quired re- ings re-
serves re- |serves3| at serves 3] serves re- |serves 3} at serves 3| serves re- |serves3| at serves 3
held 1 |serves 2 F. R. held ! [serves 2 F. R. held 1 | serves 2 F.R.
Banks 4 Banks 4 Banks 4
1929-~June....... 2,314 2,275 42 974 —932 762 755 7 174] —167 161 161 1 63 —62
1933—June.......} 12,160 1,797 363 184 179 861 792 [3°] N 69, 211 133 78 n.a. n.a.
1939—Dec........|] 11,473| 6,462, 5,011 3] 5,008 S5,623] 3,012 2,611 n.a a) 1,141 601 540 n.a. n.a.
1941—Dec........} 12,812] 9,422} 3,390 5| 3,385] 5,142] 4,153 9 na.| 1,143 848 295 n.a. n.a,
1945—Dec........] 16,027] 14,536] 1,491 334| 1,157} 4,118 4,070 48 192| -1 939 924 14f....... 14
1947—Dec........§ 17,261} 16,275 986 224 762 ' 4,299 105 38, 67] 1,024} 1,011 13 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 1691 5,275] 5,231 44 1511 -107| 1,356 1,353 3 64, —61
1952—Dec........] 21,180] 20,457 723 1,593} —-870] 5, 5,328 30 486 —456; 1,406 1,409 -4 232] -236
1953-—Dec........J] 19,920| 19,227 693 1 252 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 ,497 12 6. -50( 1,210 1,210 -1 15 -16
1955—DeC.cvoeen , 18,646 594 839; —245]1 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 -1331 4,336] 4,303 34 139] —105] 1,136 ,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....... 104 —104
1960-—Dec........|] 19,283| 18,527 756 87 669 3,687) 3,658 29 19 10 958 953 4 8 -4
1961—June.......| 19,042| 18,430 612 63 549] 3,698] 3,658 40|...... 40 970 964/ 6 1 5
1961—July........] 19,063} 18,482 581 51 530] 3,648] 3,639 9 2 7 958 955 3 K { IS,
ug........y 19,223 18,619 604 67 5371 3,645 3,629 16 9 7 970 967 3 2 1
Sept........| 19,367 18,783 584 37 5471 3,686] 3,681 4 2 966 963 3 1 2
Octiveessos.] 19,6601 19,153 507 65 442] 3,733] 3,716 16 4 12 983 985 -1 23 —24
Nov........] 19,840] 19,218 622 105 5171 3,697 3,660 37 23 14 985 982 3 16 —13
e veessl] 20,118] 19,550 568 149, 419] 3,834 3,826 7 57 -50 987 987|....... 22 —22
1962—Jan.........J} 20,089 19,473 616 70 5461 3,811 3,763 43 7 41 987 982 5 3 2
Feb........] 19,571] 19,069 502 68 434] 3,680]1 3,6 1 6 1 955 954, 1 4 -3
Mar........ 19,547] 19,077 470 91 379] 3,693 3,705 —-12 12 —24 964/ 949 15 21 -6
Apr........} 19,723 19,213 510 69 441 3,752 3,692 60 10 50 940 953 —13 7 --20
497 63 434 3,724f 3,713 11 1 10 990 983 7 4 3
471 100 3711 3,781 3,774 7 19 -12 976 977 -1 2 -3
2525 89|  »436] 73,766] »3,732 34 16| 718 21,000 2990 9 4 »5
Week ending—
1961—July 5....} 19,086} 18,539 547 48 4991 2,744] 3,734 100....... 10 965 960 5 1 4
12....] 19,103} 18,446 657 47 610] 3,651f 3,625 25[c.iun.. 25 950 944 6fceennn. 6
19....] 19,075] 18,386 689 55 634] 3,5791 3,575 11 -7 945 946[....... 2 —2
26....] 19,007} 18,357 650 50, 600] 3,648] 3,585 62]....... 62 957, 948 9 4 5
1962—Feb. 7....] 19,698} 19,241 457 72 385] 3,744 3,735 9 7 1 971 968 3 4 -1
veeof 19,520] 19,022 498 70 428 3,637] 3,623 14 8 6 941 946 -5 11 —16
vo..] 19,580] 19,047 533 72 461} 3,655| 3,64 4 3 962 953 9erenen 8
.o..| 19,485] 18,965 520 56, 464] 3,685] 3,649 36 4 32| 945 949 4| ieiinn —4
Mar. 7....1 19,484{ 19,038 446 90 356] 3,700] 3,694 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
Apr. 4....] 19,663 19,146 517 75 442 3,728] 3,709 19 9 10 939 938 1 4 -2
11... ,504] 19,060 60 3841 3,629} 3,62 9.vven.. 938 936 2 8 -7
18.. 19,686 19,194 492 75 417 3,667 3,6 3 23 -19 947 949 -3 10 -13
25... 19,878{ 19,328 550 85 465} 3,753] 3,732 21 9 12 972 966 6 5 1
May 2....] 19,868 19,410 458 63 3951 3,828] 3,792 36[....... 36 985 987 -2 9 —11
9... 19,852} 19,393 459 46 413] 3,757} 3,743 14{....... 14 995 988 6 3 3
16... 19,815 19,328 487 64 423 , 3,680 15 5 10 978 982 —4 5 -9
23., 19,831] 19,299 532 47 48s| 3,727 3,707 20f....... 20 989 980 9 1 8
30.. 19,809] 19,202 607 86 521) 3,765 3,683 82l....... 82| 1,006 974 32 1 31
June 6....] 19,801] 19,289 512 55 4571 3,740{ 3,733 Tevens 7 962 970 —T]evennns =7
13,, 19,638] 19,245 393 7 346] 3,691 3,689 2 1 963 959 L) PR 4
20.. 20,038] 19,568 470 124 346] 3,831] 3,807 24 36 —12 982 986 —4 7 -12
27.. 20,0621 19,569 493 168 325] 3,8277 3,813 14 35 —22 993 986 7 1 6
July 4....] 20,240] 19,697 543 120 423 3,907] 3,867 40 30 10/ 1,012 999 14 4 10
11.. 20,141} 19,595 546 55 4911 3,764] 3,746 19 i1 8 980) 985 =5leaen.. -
18.. 220,092{r19,530| 2562 163| 2399 3,694] 3,688 7 40 -33 981 986 —4 11 -15
25.. 20,003)719,427| »576 59| »517} 3,753] 3,678 T50.c0enn. 75 984 972 12 2 10

For notes see opposite page.



BANK RESERVES AND RELATED ITEMS

1001

RESERVES AND BORROWINGS OF MEMBER BANKS, BY CLASSES—Continued

[Averages of daily figures.

In millions of dollars]

Reserve city banks Country banks
Period Borrow- Borrow-
rg;ggls Required Excess ings at Free r;l;g:ﬂs Required Excess ings at Free
held 1 reserves 2 | reserves 3 F. R. reserves 3 | “poiq'l reserves 2 | reserves 3 F. R. reserves 3
Banks ¢ Banks 4

1929—June.....covinavinne. 761 749 12 —-397 632 610 22 327 —305
1933—June....oveunonnnenn 648 528 120 58 62 441 344 96 126 -30
1939—DecC...ocoveneannnann 3,140 1,953 1,188 n.a. n.a. 1,568 897 671 n.a, n.a.
1941—DeC...evevsrrnnnanen 4,317 3,014 1,303 n.a. n.a. 2,210 1,406 804 n.a, n.a.
1945—DeC.ovevevnerennnnen 6,394 5,976 418 96 322 4,576 3,566 1,011 46 965
1947—DeC.evivvnraninnnns 6,861 6,589 271 123 148 4,972 4,375 597 57 540
1950—DeC...vvvenenneennns 6,689 6,458 232 50 182 4,761 4,099 663 29 634
1951—DeC.vevernrennnnnnn 7,922 7,738 184 354 -170 5,756 5,161 596 88 508
1952—De€C.vcavsviasnnnnnan 8,323 8,203 120 639 —-519 6,094 5,518 576 236 340
1953—Dec...oevennencsnsn 7,962 7,877 85 184 -99 5,901 5,307 594 108 489
1954—Dec....ovvernnsnnnns 7,927 7,836 91 117 ~26 5,634 5,032 602 52 550
1955—DeC.icvvrvurernnnnen 7,924 7,865 60 398 —338 5,716 5,220 497 159 338
1956—DeC...cccoeeneennnns 8,078 7,983 96 300 —204 5,859 5,371 488 144 344
1957—DeC..vvvetersvranann 8,042 7,956 86 314 —228 5,906 5,457 449 172 277
1958—Dec..... 7,940 7,883 57 254 -198 5,849 5,419 430 162 268
1959—Dec..... 7,954 7,912 41 490 —449 6,020 5,569 450 213 237
1960—DeC.ecvinvenronennens 7,950 ,851 100 20 80 6,689 6,066 623 40 583
1961—June......oovuunnns. 7,823 7,740 83 17 66 6,551 6,068 483 45 438
1961—July...ceveananense] 7,863 7,798 64 8 36 6,593 6,090 508 38 467
Ueoorososonasaons 7,940 7,883 57 13 44 6,668 6,141 527 43 484
Septiiicasesecescnnns 7,993 7,930 63 13 50 6,722 6,209 513 19 494
[0 N 8,147 8,122 26 18 8 6,797 6,330 466 20 446
Nov..... . 8,241 8,184 57 44 13 6,917 6,393 524 22 502
DeCeeveessenansones 8,367 8,308 59 39 20 6,931 6,429 502 31 4N
1962—Jan..,.. 8,311 8,257 54 34 20 6,979 6,471 509 26 483
Feb..... 8,094 ,047 47 25 22 6,842 6,405 437 33 404
Mar..... 8,106 8,065 41 26 15 6,784 6,358 426 32 394
Apr..... 8,195 8,158 37 28 9 6,836 6,410 425 24 401
May.. 8,231 8,174 57 21 36 6,872 6,449 422 37 385
June.... 8,270 8,229 41 45 ~4 6,896 6,473 423 34 389
July.... 78,307 78,269 38 40 —P2 26,971 26,527 7443 29 2414

Week ending—
1961—July S5............. 7,850 7,787 63 12 51 6,527 6,059 468 35 432
12, 7,883 7,785 97 8 90 6,619 6,091 528 39 489
7,809 7,770 39 9 30 6,742 6,094 648 33 615
7,871 7,755 116 1 115 6,531 6,069 462 45 418
1962—Feb. 8,153 8,108 45 19 26 6,830 6,430 400 42 358
1 8,075 8,037 39 26 13 6,867 6,416 450 25 425
8,103 8,050 52 33 19 ,860 6,396 464 35 429
,041 7,991 50 21 29 6,814 6,376 438 30 408
Mar. 8,041 8,022 19 34 -15 6,782 6,367 415 40 378
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
Apr. 8,199 8,143 56 17 40 6,796 6,356 440 45 398
8,165 8,118 47 26 21 6,773 6,387 386 17 369
8,205 8,171 34 19 15 6,867 6,409 458 23 435
8,223 8,182 41 53 -12 6,929 6,448 481 18 463
May 8,233 8,199 34 19 14 6,822 6,432 390 35 355
,249 8,214 35 18 17 6,851 6,448 403 25 377
8,220 8,192 28 20 8 6,921 6,473 447 34 414
8,194 8,155 39 20 19 6,921 6,457 464 26 438
8,230 8,119 110 24 86 6,809 6,427 382 61 321
June 8,201 8,152 49 26 23 6,897 6,434 463 29 433
8,174 ,139 36 13 23 6,810 6,458 352 33 318
8,307 8,274 33 64 —31 6,919 6,501 418 17 401
8,325 8,288 38 69 -31 6,918 6,483 435 63 372
1962-July 8,433 8,342 91 57 34 6,888 6,488 399 29 369
1 8,359 8,322 36 13 23 7,037 6,542 496 31 464
8,324 8,301 24 97 -73 7,092 96,555 538 15 »523
8,298 8,243 55 22 33 26,968 76,533 2434 35 2399

1 Based on figures at close of business through November 1959; there-
after on closing figures for balances with Reserve Banks and opening
figures for allowable cash. Beginning with Nov. 24, 1960, all currency
and coin held by member banks allowed as reserves; during the period
Dec. 1, 1959-Nov. 23, 1960, only part of such holdings has been allowed.
quh]);l averages of currency and coin beginning January 1962 are
estimated.

2 Based on deposits as of opening of business each day. Monthly
averadges for all classes of banks beginning with January 1962 are esti~
mated.

3 Monthly averages for all classes of banks beginning with January
1962 are estimated.

4 Based on closing figures.

5 This total excludes, and that in the preceding table includes, $51
million in balances of unlicensed banks,



1002 DISCOUNT RATES

FEDERAL RESERVE BANK DISCOUNT RATES

{Per cent per annum]

Discounts for and advances to member banks Advances to individuals,
gartner:‘lllips,h or corpo;a-
Advances secured by Government tions other than member
obligations and discounts of and Other secured advances gﬂk:égﬂ;ﬁ? tbéc{}regt
Federal Reserve Bank advances secured by eligible paper IScc. 10(b)] lg vy Sec. 13 y
(Secs. 13 and 13a) 1 (last par. Sec. 13)
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous
July 31 beginning— rate July 31 beginning— rate July 31 beginning— rate
BoStONn. . v 3 Aug. 23, 1960 315 315 Aug. 23, 1960 4 4 Aug. 23, 1960 415
New York. 3 Aug. 12, 1960 315 314 Aug. 12, 1960 4 415 June 10, 1960 5
Phxladelphla. . 3 Aug. 19, 1960 31, 315 Aug. 19, 1960 4 415 Aug. 19, 1960 5
Cleveland. . 3 Aug. 12, 1960 31 315 Aug. 12, 1960 4 415 Aug. 12, 1960 5
Richmond. . 3 Aug. 12, 1960 31, 31 Aug. 12, 1960 4 4 Aug. 12, 1960 4%
Atlanta...... 3 Aug. 16, 1960 315 315 Aug. 16, 1960 4 415 Aug. 16, 1960 5
Chicago. .. 3 Aug. 19, 1960 315 315 Aug. 19, 1960 4 415 June 10, 1960 5
St. Louis...... 3 Aug. 19, 1960 315 35 Aug. 19, 1960 4 4 Aug. 19, 1960 415
Minneapolis. . . 3 Aug. 15, 1960 314 314 Aug. 15, 1960 4 4 Aug. 15, 1960 415
Kansas City. .. 3 Aug. 12, 1960 K173 315 Aug. 12, 1960 4 4 Aug. 12, 1960 415
Dallas........ 3 Sept. 9, 1960 315 315 Sept. 9, 1960 4 415 Sept. 9, 1960 5
San Francisco 3 Sept. 2, 1960 315 315 Sept. 2, 1960 4 415 June 3, 1960 5

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

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

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

FEDERAL RESERVE BANK DISCOUNT RATES

[Per cent per annum]

Range F.R. X Range F. R. Range F.R.
Effective (or level)—| Bank Effective (or level)~—| Bank Effective (or level)—} Bank
date 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..... 213V 215 1957—Cont.
1%-134 134 15. 3 314 3
1933 134 134 3 3
Mar. 3.......000venn. 2%—31,& 31
. 31 315
Apr. 7. -315 3 134-2 2 23%-3 3
May 26... 21/7,—3% 214 2 2 23/4—3 234
Oct. 20... -315 2 2V 21
2%—23/4 2
1934 Feb. 134-2 1% 2% 214
Feb. 2....ccceiiia... 114-31% 115 1% 13 13/4—2% 1%
Mar. 16, .............. 115-3 115 Apr. 115-134 134 134
115-134 115 1 %—2 134
1935 May 115 115 134-2 2
.]I&n. }‘l‘ ............... }:ﬁ—%% }i/; ) 2 5 %
a; [ ~: =
y & 2| A 1% | 13 Pl N
1937 14-1% 1%
Aug. 27.. .0, 1 -2 1 May 2............... 1% 13
Sept. 4., 1 -1 | 1 Aug. 4o 1%-2Y ) 1% 214-3 3
Sereeii 13/4-%:& 2 3 3
1942 e =214 2 3 31 31
Apr. 11.. .. .o, 1 1 Sept. 9............ 2 24| 24 31,5'& 31,'2
Oct. 15...veeunnnnns 11561 i e 214 214 31574 4
e, 1ih 115 Nov.18.....cconinnt 21424 215 4 4
2% 2%
Apr. 25 1940 114-1 1
Pr. 25, . et — 3 3144 4
May 1000000000 1 1 Apr. 34 a4 35
Aug. 3 3y, 315
1948 3 3 -3 3
Jan. 12.., 1 —11/4 11 Sept. 9.. 3
19... 114
Aug. 13... 1%—11/7_ 115 Aug. 3 1962
PN 114 31 In effect July 31........ 3 3

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
abo:g)g_“For 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 penods (rates in percentages): 1955—May 4-6, 1.65;
Aug. 4, 1.85; Sept. 1-2, 2,10; Sept. 8, 2.15; Nov. 10, 2.375; 1956—Aug.
24-29,2.75; 1957—Aug 22, 350 1960—Oct. 31-Nov. 17, Dec, 28-29,
2.75; 1961 Jan, 9, Feb. 6-7 2.75; Apr, 3-4, 2.50; June 29 2.75; July
20, 31 Aug, 1-3, 250 Sept. 28—29 2.75; Oct. 5,250 Oct. 23 Nov. 3,
27 1962—Mar, 20—21 2.75.



MAXIMUM INTEREST RATES PAYABLE ON TIME AND
SAVINGS DEPOSITS

[Per cent per annum}

Jan. 1, Jan. 1, Effec-
1936- 1957~ tive
Type of deposit Dec. 31, | Dec. 31, | Jan. 1,
1956 1961 1962
Savings deposits held for:
lyear ormore.......covveenienas } 21, 3 {
Less than 1 year........... [N f 2 314
Postal savings deposits held for:
1 year or more..... . } 214 3 {
Lessthan 1 year................. 3%
Other time deposits payable in:
lyear ormore.....covuvuvuvennnn \ 21 3 { 4
6 months-1 year...........oo00.. i 315
90 days-6 months.........c..o.t. 2 214 2145
Less than 90 days........ e 1 1 1

NoTe.—Maximum rates that may be paid by member banks as estab-
lished by the Board of Governors under provisions of Regulation Q.
Under this Regulation the rate payable by a member bank may not in
any event exceed the maximum rate payable by State banks or trust 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
F.D.I.C., 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......oooviiununnennnnn 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 1003

RESERVE REQUIREMENTS OF MEMBER BANKS

[Per cent of deposits]

Net demand deposits2 Time deposits
Central
Effective date! %esgglgcl Reserve | Coun- re:ﬁg/e Coun-
city city try reserve try
ba nk 3 banks banks city banks
banks
In effect Dec. 31, 1948..] 26 22 16 7% 7%
1949—May 1,5......] 24 21 15 7 7
June 30, July 1..]........ 20 14 6 6
Aug. 1, 11..... 2314 1915 13 5 ool
Aug. 16,18..... 23 19 12 foa 5
Aug. 25........ 22145 1814
ept. 1........ 22 18
1951—Jan. 11,16..... 23 19
Jan, 25,Feb.1..] 24 20 14 |
1953—July 1,9...... 22 19 13 oo,
1954—June 16,24..... ) Y P 5 5
July 29, Aug. 1..1 20 18 | 5 TR P .
1958—Feb, 27, Mar, [.J 1914 1714 [ 8% S P
Mar. 20, Apr. 1..] 19 17 b5 N P PPN
Apr. 17
Apr,
1960—Sept.
ov. 24
Dec.
In effect Aug. 1, 1962, .|........ 1615 12 5 5
Present legal require-
ment:
Minimum.......ooovvveninin. 10 7 3 3
Maximum. .. ....ooovviiinnnn, 422 14 6 6

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

2 Demand deposits subject to reserve requirements are gross demand
deposits minus cash items in process of collection and 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 215 per cent of net demand deposits effective
Dec. 1, 1959 and Aug. 25, 1960, respectively. Central reserve city and
reserve city banks—in excess of 2 and 1 per cent effective Dec, 3, 1959
and Sept. 1, 1960, respectively. Effective Nov, 24, 1960, all vault cash,

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

[Average of daily figures.!

In millions of dotlars]

Central reserve Centra] reserve

All city banks Reserve | Coun- All city banks Reserve | Coun-
item member city try member city try

banks New Chi- banks banks banks New Chi- banks | banks

York cago York cago

Four weeks ending June 13, 1962 Four weeks ending July 11, 1962
Gross demand:

Total............ 125,665 | 24,609 6,017 | 49,025 | 46,014 {129,376 | 25,682 | 6,165 | 50,717 | 46,813
Interbank. . 13,183 4,035 1,178 6,535 1,436 | 13,970 | 4,241 1,222 ,979 1,529
U. S. Govt 6,307 1,378 349 2,610 1,970 7,462 1,569 439 3,109 2,362
Other. . ovvir i i 106,175 | 19,195 4,491 | 39,881 | 42,608 |107,944 | 19,871 4,504 | 40,646 | 42,922
19,979 5,126 | 40,459 | 39,416 (106,904 | 20,577 5,213 | 41,376 | 39,738
8,127 2,494 | 29,309 | 34,286 | 75,123 8,262 | 2,574 | 29,590 | 34,698
7 109 86 2,002 [ 4,520 7,165 121 20 2,111 ,842
Currency and coin............ e 2,701 202 34 847 1,617 2,743 203 34 865 1,640
Balances with F.R. Banks 3,529 946 ¢ 7,353 5,242 | 17,377 3,629 958 7,491 5,300
Total reserves held...........ocovvviiiiiiiis, 3,731 980 8,200 6,859 | 20,120 3,832 992 8,356 6,940
Required................ 3,703 971 8,141 6,444 | 19,607 | 3,808 989 + 8,307 | 6,504
5 28 9 59 415 513 24 3 49 436

1 Balances with Reserve Banks are as of close of business; figures for all
other reported items (that is, excluding total reserves held and excess re-
serves) are as of opening of busmess

2 Demand deposits subject to reserve requirements, i.e., gross demand
deposits minus cash items reported as in process of collection and demand
balances due from domestic banks.



1004 FEDERAL RESERVE BANKS

CONSOLIDATED STATEMENT OF CONDITION

[In millions of dollars]

Wednesday End of month
Item 1962 1962 1961
July 25 July 18 July 11 July 4 June 27 July June July
Assets
Gold certificate acCOURt. vevvrverinreiiinerinannes 14,725 14,850 14,850 14,985 14,990 14,665 14,990 16,175
Redemption fund for F. R.notes. ................. 1,206 1,175 1,177 ,170 1,168 1,206 1,168 1,048
Total gold certificate reserves.........c...vea...f] 15,931 16,025 16,027 16,155 16,158 15,871 16,158 17,223
L ) 381 368 349 355 372 380 384 394
Discounts and advances:
For member banks. . covesirereeiionerninonenns 121 654 42 80 359 57 43 59
Fornonmemberbanks,etc...................... 15 15 15 33 34 16 33 e,
Acceptances—Bought outright. . ......covvvnennnn. 40 38 32 32 30 42 34 32
Held under repurchase agreement.....|..........|.......o0. 20 32 14 1 26 liiiiiiinn.
U. S. Govt. securities:

Bought outright:

......... . ves 2,294 2,167 2,608 3,306 2,634 2,834 2,827 2,227
Certlﬁcates—Specml s Crirerreeaas P R P P PN O P N P P P

T 5,731 5,713 5,698 5,718 5,578 5,745 5,619 6,522

NOtES. e ioverionseressrrocsnriennnns veseees ) 17,289 17,274 17,261 17,277 17,190 17,341 17,202 14,969

223 2 3,866 3,866 3,878 3,893 3,833 3,866 3,845 3,470

Total bought outright.............. veeereso) 29,180 29,020 29,445 30,194 29,235 29,786 29,493 27,188

Held under repurchase agreement.......oovvnveanfovoencdoiiiii, 42 140 148 ..., 170 23
Total U. S. Govt. securities.............. ... 29,180 29,020 29,487 30,334 29,383 29,786 29,663 27,422
Total loans and securities..........vvvves.a . 29,356 29,727 29,596 30,511 29,820 29,902 29,799 27,513

Cash items in process of collection.........ovuevuus. 4,973 5,865 5,149 5,041 5,076 4,468 4,707 3,787
Bank premises...cooevvinieiiinaen 108 107 107 106 107 107 107 111
Other assets:

Denominated in foreign currencies....ooovvvvevns 418 418 428 439 439 418 439 ...l
3 1T 328 308 293 275 253 345 258 334
Total assets...oversvenersinasronssosasaass] 51,495 52,818 51,949 52,882 52,225 51,491 51,852 49,362

Liabilities
II;. R.oMOtES. vvinnninainnenieuieneeenienian, ...] 28,725 28,897 29,017 28,929 28,536 28,771 28,658 27,494
eposits :

Member bank reserves......covivveieerneens... .y 16,651 17,451 16,844 17,889 17,191 16,885 17,206 16,856

U. S, Treasurer—General account. 565 435 436 490 578 390 612 415

Foreign,ovveesseeeesnennnnes 237 269 335 306 342 248 334 226

Other....... 303 313 219 204 233 355 293 303
Total deposits.sceerereirieiiinrennaneenae ) 17,756 18,468 17,834 18,979 18,344 17,878 18,445 17,800

Deferred availability cash items........ Ceerestreaes 3,521 3,976 3,566 3,462 3,834 3,330 3,245 2,672
Other liabilities and accrued dividends.............. 61 62 68 62 80 68 165 53
Total liabilities. .. .oevevaennn, e veves.} 50,063 51,403 50,485 51,432 50,794 50,047 50,413 48,019
Capital Accounts
Capital paid in...ovieevveniriiiiiieiiiieiiiiaess 458 458 458 458 457 459 458 429
L 23 L 888 888 888 888 888 888 888 817
Other capital 2cCOUNtS. v e vvervinneinnirirarennns 86 69 118 104 86 97 93 97
Total liabilities and capital accounts.,..,....} 51,495 52,818 51,949 52,882 52,225 51,491 51,852 49,362
Contingent liability on acceptauces purchased for
foreign correspondents. . ... 81 81 84 82 102 80 85 144
U. S. Govt. securities held in custody for forelgn
ACCOUNt. v uvvvvnanns e PR 6,402 6,383 6,552 6,290 6,306 6,026 6,228 5,660
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F. R. notes outstanding (issued to Bank)...........}] 30,526 30,557 30,472 30,242 30,115 30,513 30,160 29,105
Collateral held against notes outstanding:
Gold certificate account. ....oevviviiiiieiianen. 7,820 7,840 7,780 7,780 7,745 7,820 7,745 9,075
Eligible paper....... 19 67 9 20 49 7 18
. S. Govt. securities 23,840 23,740 23,665 23,410 23,410 23,840 23,410 21,335
Total collateral......... 31,679 31,647 31,454 31,210 31,204 31,668 31,162 30,428

1 No accrued dividends at end of June.



STATEMENT OF CONDITION OF EACH BANK ON JULY 31,

FEDERAL RESERVE BANKS

{In millions of dollars]

1962

1005

Phila- . N . Kan- San
New . Cleve- | Rich- | Atlan- | Chi- St.  jMinne-
Teem Total | Boston | v gﬁ}; land | mond | ta cago | Louis | apolis é‘i’fy Dallas E‘Lag
Assets
Gold certificate account............| 14,665 785! 3,714 798} 1,085 959 783| 2,604 548 279 631 580 1,899
Redemption fund for F. R. notes. ...} 1,206 69 286 71 103 94 74 218 50 27 48 39 127
Total gold certificate reserves........ 15,871 854| 4,000 869 1,188 1,053 8571 2,822 598 306 679 619 2,026
F. R. notes of other Banks.......... 426 34 107 43 21 24 51 27 16 29 13 18 43
Other cash........ [ [ 380 26 78 19 32 19 30 66, 18 t 11 12 58
Discounts and advances:
Secured by U. S. Govt. securities. . 57 4 15 1 3 8 6 3 * 2 7 8 *
Other....ovviiiiieeninniinn.. .. 16| 1 4 1 1 1 1 2] 1 * 1 1 2
Acceptances:
Bought outright. . .o.evvvevninn. [ 71 PR [ 1 AU DR PP TR PI PN PR FRS P P PO
Held under repurchase agreement. . H....... | S R O P P A A R [T PR
U. 8. Govt. securities:
Bought outright., . .oovuveinns.. 29,786} 1,545) 7,374| 1,693 2,523] 1,964 1,581} 4,994/ 1,188 646 1,309f 1,204 3,765
Held under repurchase agrsement ..........................................................................................
Total loans and securities........... 29,9021 !,550{ 7.,436] 1,695[ 2,527 1,973] 1,588, 4,999; 1,189 648 1,317 1,213| 3,767
Cash items in process of collection...] 5,459 374! 1,080 335 454 402 431 822 232 153 268 238 670
Bank premises......coiuieiiaiiinn. 107 3 9 3 8 5 14 24 7 13 11
Other assets:
Denominated in foreign currencies. 418 200 1115 24 39 19 22 58 14 10 18 23 56
Allother. .. vovveeiiinnneinnn. 345 18 84 20 29 22 19 59 14 7 15 14 44
Total assets........ [ N 52,908] 2,879| 12,909 3,008 4,298/ 3,517 3,012 8,877 2,087 1,168; 2,328| 2,150 6,675
Liabilities
]l;. R.NOtES.evurivnenvrinensnnnnnn 29,197] 1,741| 6,748] 1,830| 2,572} 2,364{ 1,678 5,327 1,240 5770 1,204 866 3,05(3
eposits: ¥
Member bank reserves............ 16,885 694 4,571 774| 1,188 735 854] 2,595 567 406 784 949 2,768
U. S. Treasurer—General account. . 390 25 21 28 29 21 45 S5 32 24 49 24 37
Foreign.......ovvvnvinuvnnennen. 248 12 270 14 23 11 13 34 8 6 10 14 33
Other..vovveiivooernans [N 355 * 293 1 2 3 1 1 1 * 1 1 51
Total deposits.....covveeeeneene. .. ] 17,878 731| 4,955 817| 1,242 770 913} 2,685 608 436 844 988 2,889
Deferred availability cash items 4,321 336 799 275 345 310 340 648 186 120 216 212 534
Otbher liabilities and accrued dividends. 68 3 17 4 5 5 4 11 3 2 3 3 8
Total liabilities. coueevrureinennnne, 51,464] 2,811| 12,519] 2,926 4,164 3,449| 2,935{ 8,671 2,037 1,135] 2,267| 2,069 6,481
Capital Accounts
Capital paid in........ 459 22 124 26 43 21 25 65 16 11 19 26 61
urplus......... 888 42 243 51 83 40| 47 124 31 20 37 50 120
Other capital accounts. etreeianaas 97 4 23 5 8 7 5 17 3 2 5 5 13
Total liabilities and capital accounts. .| 52,908} 2,879| 12,909| 3,008/ 4,298 3,517 3,012 8,877 2,087 1,168} 2,328] 2,15¢| 6,675
Ratio of gold certificate reserves to
deposit and F. R. note liabilities
combined (per cent):
July 31,1962... 33.7 34.5 34.2 32.8 31.1 33.6 33.1 35.2 32.4 30.2 3.2 33.4 34.1
June 30, 1962. 34.0 34.8 32.8 35.3 33.5 33.6 34.5 35.0 33.7 32.7 33.8 34.9 34.9
July 31,1961, 37.7 36.7 37.1 39.2] 40.5 37.1 35.6 37.8 35.2 35.4 5.5 37.2 40.0
Contingent liability on acceptances
purchased for foreign correspond-
DS et tinsiinnsieneroatiaianns 80, 4 322 5 7 4 4 11 3 2 3 4 i1
Federal Reserve Notes—Federal Reserve Agent’s Accounts
F. R. notes outstanding (issued to
£:411'3 SRR .| 30,513] 1,805 7,052 1,890 2,729, 2,454| 1,753 5,466 1,303 666| 1,240 942 3,213
Collateral held agamst notes out-
standing:
Gold certificate account..........| 7,820 480 1,600 530 720 680 485 1,400 340 160 310 215 900
Eligible paper. ... coeeeeieeaens. ] P P | P O U P W Tloevenlovans,
U. S. Govt. securities...ovvvvaen.n 23,840 1,390} 5,600{ 1,500{ 2,!00, 1,805 1,400 4,3C0| 1,010 53¢ 950 7551 2,500
Total collateral......o.oo......] 31,668] 1,870{ 7,200 2,031 2,820{ 2,485 1,885 5,700! 1,350 690 1,267 970 3,400

L After deducting 3303 million participations of other F. R. Banks.
2 After deducting $178 million participations of other F. R, Banks.

3 After deducting $58 million participations of other F. R. Banks.



1006 BANK DEBITS

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

[In millions of dollars]

Wednesday End of month
Type of holding 1962 1962 1961
July 25 July 18 July 11 July 4 June 27 July June July
Discounts and advances—Total, .........ovvuunn. 669 57 113 393 73 76 59
Within 15 days...... vevereene 652 38 88 356 54 40 55
16 days to 90 days............ 17 19 25 37 19 36 4
91 daysto ] Year.eueuueeernerseanracanesnennns ™ (60 2 PN *) ™
Acceptances—Total. oo ierviiiniiiiiiiiiiiiiins 40 38 52 64 44 43 60 32
Within 15 days 1..... N 13 10 27 41 21 13 33 8
16 days to 90 days.. 27 28 25 23 23 30 27 24
U. S. Government securities—Total................ 29,180 29,020 29,487 30,334 29,383 29,786 29,663 27,422
Within 15days 1....vieiiiiiiniiniianiniinns, 421 305 391 814 483 4,048 641 5,380
16 days t0 90 dayS.veeeiriiererrrersrennnnnns 4,924 4,968 5,083 5,437 5,108 1,565 5,163 1,146
91daystol year. oo veier vieivinnnnniniiinan, 11,246 11,160 11,438 11,503 11,352 11,584 11,395 7,895
Over 1 year 10 S years.....o.ovvuvieniarennunionns 10,156 10,154 10,142 10,147 10,007 10,156 10,031 10,575
Over Syearsto 10 years......oovvvveeeeevannnn. 2,219 2,219 2,219 2,219 2,219 2,219 2,219 2,218
OVer 10 Years. . vueuveveeiineriininreiinneninnens 214 214 214 214 214 214 208
1 Holdings under repurchase agreements are classified as maturing
within 15 days in accordance with maximum maturity of the agreements.
BANK DEBITS AND DEPOSIT TURNOVER
Debits to demand deposit accounts ! Annual rate of turnover
[In billions of dollars; of demand deposits 1
Leading centers Leading centers 337 other
Period AlL 337 other reporting
reporting reporting centers 3
centers New York 6 others 2 center 3 New York 6 others 2
NS.A. | S.A. | NSA. S.A. N.S.A. S.A. N.S.A. S.A. [NS.A.| SA. [NSA.| S.A, [NS.A.
25.8 [voveenl| 19.2
....... 27.3 e 20.4
ves 28.8 AN 21.8
30.4 {.......| 23.0
....... 30.0 {...... 22.9
....... 32.5 0.......] 24.5
PN 34.8 {..vunns 25.7
36.8 {.......] 26.1
247.7 | 105.8 100.6 | 51.6 49.1 | 101.7 98.01 71.6 | 70.4| 37.3} 36.5| 26.5| 26.4
255.5 | 105.4 100.9 | 51.4 51.4 | 101.3 103.2 [ 71.1 66.9 { 37.2| 36.1| 26.4| 26.1
246.6 | 107.8 100.3 52.0 49.0 | 102.0 97.3 72.3 71.4 37.4 36.9 26.5 26.5
274.7 | 113.6 113.7 54.0 54.3 | 104. 106.7 75.6 75.1 38.3 37.7 27.0 27.0
272.6 | 115.2 112.5 54.4 54.2 1 104.2 105.9 75.3 75.0 38.5 37.9 26.8 27.2
286.6 | 114.0 120.3 | 55.0 57.5 | 104.8 108.8 | 73.4| 77.4 | 38.7{ 39.5| 26.8} 27.5
r294.6 | 110.3 118.1 58.2 61.5 |7109.3 115.1 709 71.6 | 40.6 | 40.3 | 27.7 | 27.6
239.5 | 103.3 94.3 54.4 49.0 | 105.4 96.1 68.1 64.6 38.4 36.3 27.1 25.9
r293.2 | 118.1 124.7 | 57.5 59.7 {7107.9 7108.8 | 78.2 | 80.5 ! 40.9 | 43.2 ) r27.6 | 27.7
7281.5 | 118.1 117.2 | 59.1 58.0 |"111.3 r106.3 | 78.4 | 76.9 | 41.7 | 42,6 | 28.2{ 127.3
7295.5 | 119.1 122.1 57.6 59.8 |7110.3 r113.6 78.8 79.0 40.8 41.5 28.0 | 28.4
r291.8 |115.7 r121.9 | ¢57.9 59.4 |c108.8 110.5 | ¢77.3 | °83.0 | 41.3 | <43.0 | <27.8 | 28.7
279.7 | 114.4 111.4 | 59.0 57.5 | 112.3 110.7 1 77.1 | 75.9 | »42.1 | »41.2 | »28.6 | »28.5
1 Excludes interbank and U. S. Govt. demand accounts or deposits. 3 Before April 1955, 338 centers.

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



U. S. CURRENCY 1007

DENOMINATIONS IN CIRCULATION

[In millions of dollars]

Total Coin and small denomination currency Large denomination currency
End of period in cl:ir-
cula-
tion1 Total Coin $12 $2 $5 510 $20 Total $50 $100 | $500 | $1,000 | $5,000 | $10,000

7,598 5,553 590 559 36 1,019 | 1,772 | 1,576 | 2,048 460 919 191 425 20 32
11,160 8,120 751 695 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 2,313 | 6,782 | 9,201 | 7,834 | 2,327 | 4,220 | 454 801 7 24
28,868 | 20,020 | 1,404 | 1,048 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 ,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
31,790 | 22,598 | 2,027 | 1,369 78 2,196 | 6,734 110,194 | 9,192 | 2,771 | 5,704 | 292 407 3 14
32,193 | 22,856 | 2,182 | 1,494 83 2,186 | 6,624 10,288 | 9,337 | 2,792 | 5,886 | 275 373 3 9
32,591 | 23,264 { 2,304 | 1,511 85 2,216 | 6,672 {10,476 | 9,326 | 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 1 2,815 | 5,954 { 249 36 3 10
32,405 | 23,229 | 2,462 | 1,462 88 2,162 | 6,638 |10,418 | 9,176 1 2,757 | 5,861 243 306 3 A}
32,477 | 23,299 | 2,475 | 1,460 88 2,151 | 6,622 110,505 | 9,177 } 2,761 | 5,862 | 242 304 3 s
32,609 | 23,390 | 2,491 | 1,463 89 2,154 | 6,647 |10,547 | 9,219 1 2,768 | 5,898 | 242 302 3 S
32,658 | 23,4151 2,506 | 1,475 88 2,163 | 6,656 |10,527 | 9,243 | 2,766 | 5,926 241 301 3 5
32,836 | 23,5521 2,532 | 1,494 89 2,180 | 6,671 |10,586 | 9,283 | 2,773 | 5,959 244 301 3 s
33,538 | 24,154 | 2,563 | 1,534 90 | 2,246 | 6,866 |10,856 | 9,384 | 2,814 | 6,021 241 299 3 5
33,918 | 24,388 1 2.582 | 1.588 92 2,313 | 6,878 {10,935 | 9,531 | 2,869 | 6,106 | 242 300 3 10
32,774 | 23,400 | 2,552 | 1,485 91 2,178 | 6,575 110,519 ; 9,374 | 2,804 | 6,027 | 239 297 3 S
32,880 | 23,530 1 2,562 | 1,477 91 2,178 | 6,644 10,579 | 9,350 | 2,791 | 6,017 239 296 3 S
32,018 | 23,651 ]| 2,580 | 1,484 o1 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 S
June. . 33,770 | 24,267 § 2,652 | 1,516 93 2,231 | 6,837 {10,937 | 9,503 | 2,850 | 6,111 239 295 2 5

1 Outside Treasury and F.R. Banks. Before 1955 the totals shown as
in circulation werc 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,
Nottr.—Condensed from Circulation Statement of United States
Money, issued by the Treasury.

KINDS OUTSTANDING AND IN CIRCULATION

[In millions of dollars])

Held in the Treasury Currency in circulation !
Total out- . ngldey
Kind of currency jtandgz)g A: se_cr:xsr'ny FF?{ Banks
"]"9"62 g gog!gland Treasury Banks and June 30, | May 31, | June 30,
silver cash and agents 1962 1962 1961
certificates agents
Gold............. L 16,435 (16,158) 2277 b e
Gold certificates. .... ... 6,158y |......... . 313,342 2,816 | ... ... loiieia. 30
Fo R MOIES . o e ittt et 30,162 }.......... ) U 1,505 28,586 28,322 27,353
Treasury currency—Total...................... ... 5,598 (2,277) 30 f..ol 384 5,183 5,196 5,022
Standard silver dollars. .. .................... 487 94 22 . 12 360 356 329
Silverbullion............. ... ... ... 2.183 2,183 b e

Silver certificates. . . .......... .. . i i Q21D oo 298 1,979 2,005 42,096
Subsidiary silver Coin. . . ...... ...viiiianann L7100 oo, 4 . 43 1,663 1,655 1,548
Minor coin 636 |.......... Lo 6 629 626 585
United States notes 347 |.......... 3o 25 318 320 318

In process of retirement & 234 |.......... o I * 233 234 6146
Total—June 30, 1962..... ... ... ... ... ... 752,195 (18,435) 379 13,342 4,705 33,770 |
May 31,1962, .. ... oo 751,931 (18,434) 398 13,342 4,675 ... .....| 33,518 f.........

June 30,1961, . ... ... 751,947 (19,662) 379 14,440 4,724 ..o 32,405

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 are shown in table on p. 999.

2 Includes $156 million reserve against United States notes.

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

4 Includes $1,141,667 of Treasury notes of 1890.

5 Redeemable from the general fund of the Treasury. (F.R. Banks
and national banks no longer have liability for their currency included

ll;erlein, )as payment therefor has been made to the Treasury as required
y law.)

6 Represents only F.R. Bank notes and national bank notes: see also
note 5.

7 These totals do not include all items shown, as some items represent
the security for other items; gold certificates are secnred 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
security features, see Circulation Statement or Aug. 1961 BuLL., p. 936.



1008 MONEY SUPPLY

MONEY SUPPLY AND RELATED DATA

{In billions of dollars}

Money supply Related deposits!
Seasonally adjusted Not seasonally adjusted Not seasonially | Seasonally
Period y ad) Yy ad) adjusted ¢ adjusted
Currency Demand Currency Demand . U. S. ; .
Total ol;x;;i:ise deposits Total ol;xatlsl;(dse deposits Time Govt. ‘ Time
132.3 27.4 104.9 135.6 27.9 107.7 48.0 5.0 48.4
135.2 27.8 107.4 138.6 28.4 110.2 49.6 3.4 50.2
136.9 28.2 108.7 140.3 28.8 i11.5 51.4 3.4 52.1
135.9 28.3 107.5 139.3 28.9 110.4 56.7 3.5 57.5
141.2 28.6 112.6 144.7 29.2 115.5 64.6 3.9 65.5
142.0 28.9 113.2 145.6 29.5 116.1 66.6 4.9 | 67.4
141.2 28.9 112.2 144.7 29.6 115.2 72.1 i 4.7 72.7
145.7 29.6 116.1 149.4 30.2 119.2 81.8 4.9 82.5
142.9 29.0 113.9 141.6 29.2 112.4 79.5 4.3 79.1
142.9 29.1 113.9 141.6 29.2 112.4 80.2 5.5 79.8
143.5 29.2 114.3 143.1 29.3 113.8 80.9 5.2 80.5
144.2 29.3 114.9 144.5 29.4 15.1 81.5 6.4 81.3
144.9 29.4 115.5 146.3 29.7 116.6 81.5 5.8 82.0
145.7 29.6 116.1 149.4 30.2 119.2 81.8 4.9 82.5
145.9 29.7 116.3 149.0 29.5 119.5 83.5 3.8 84.1
145.5 29.7 115.8 145.3 29.3 115.9 85.4 4.6 85.8
145.7 29.9 115.8 144.2 29.6 114.6 87.4 5.1 87.5
146.1 30.0 116.0 146.2 29.8 116.4 88.9 3.8 88.7
145.7 30.0 115.7 143.6 29.8 113.8 89.9 7.0 89.6
June. . 145.6 30.1 115.4 144.0 30.0 113.9 91.1 7.2 90.7
145.7 30.2 115.5 144.3 30.3 114.0 92.2 7.1 91.7
Half month
1962—Apr. loivviininieiiiiiin, 146.2 30.0 116.1 145.5 29.9 115.6 88.7 4.0 88.5
2 e 145.9 30.0 115.9 146.9 29.6 117.2 89.0 3.5 88.9
May Loiieeiveiiiiiininnnnnne, 146.2 30.0 116.2 145.0 29.9 115.2 89.5 6.3 89.3
2 e s 145.3 30.0 115.3 142.3 29.7 112.6 90.2 7.7 89.8
June l.....ooiiiiiiiiiiiin, 145.6 30.1 115.5 144.3 30.1 114.2 90.9 6.1 90.4
2 145.5 30.2 115.3 143.6 30.0 113.6 91.4 8.3 90.9
July dloeeceioiiiiiiiiiiian, 145.7 30.2 115.5 144.0 30.5 113.4 92.1 8.2 91.6
2 145.7 30.2 115.5 144.7 30.2 114.5 9.3 | 6.0 91.8
i
Money supply Related deposits ! Money supply Related deposits !
Not seasonally adjusted Week- Not seasonally adjusted
Week- ding—
ending— ending
Currency | pemand | u.s. Currency | pemand | . U.s
Total (gﬁf.i?: deposits Time Govt, Total %‘;t:i(dse deposits Time Govt
1961—Apr. 140.6 28.8 111.8 76.0 4.5 |1962—Apr. 4. 29.6 114.0 88.4 6.1
1 142.1 28.8 113.2 76.3 3.2 11. 30.0 115.5 88.8 3.7
143.4 28.7 114.7 76.5 2.1 18. 29.8 117.6 88.9 2.5
143.1 28.5 114.6 76.6 1.9 25. 29.6 117.6 89.0 3.5
May 3.....] 142.4 28.6 113.9 77.0 3.2 29.5 116.4 2 4.8
10.... 141.7 28.9 112.9 77.4 3.9 30.0 115.2 .5 6.3
17..... 141.1 28.8 112.3 77.6 4.5 29.8 114.7 7 6.5
24..... 139.6 28.7 111.0 77.9 5.8 29.8 112.2 .1 8.0
31..... 140. 28.6 111.4 78.1 5.0 29.6 112.5 4 7.5
June 7.....] 140.9 29.0 111.9 78.3 4.0 30.0 113.5 7 7.1
1 142.5 29.0 113.6 78.4 2.2 30.1 114.6 .0 5.3
141.9 28.9 113.0 78.6 5.7 30.0 114.9 .1 6.8
140.1 28.7 111.4 78.8 5.7 29.9 112.9 4 8.6
July 140.5 29.2 111.3 79.3 6.1 30.2 113.1 .9 9.5
1 141.3 29.4 111.9 79.3 4.5 30.6 113.4 .1 8.2
141.9 29.2 112.7 79.5 3.1 30.4 114.3 .2 6.6
141.8 29.0 112.8 79.7 2.8 30.2 114.2 . 6.0
Aug. 142.4 29.0 113.4 79.9 6.0 30.0 115.0 5.8
142.4 29.4 113.0 80.0 5.1 . R
142.4 29.3 113.1 80.2 4.8

1 At all commercial banks.
Note.—Averages of daily figures.

data see pp. 941-51.

For description of series and back
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CONSOLIDATED CONDITION STATEMENT

[In millions of dollars]

Assets Liabilities
and capital
: Total
Bank credit assets,
Treas- %‘2{;
ury U. S. Government securities liabil- Total | Capital
Date cur- iti deposits and
Gold rency Other la;; g.nd misc.
out- Total | Loans, Com- secu- ital, | currenc; ac-
stand- net mercial | Federal Sties cagéta g Y | counts,
ing Total and Reserve | Other net
savings | Banks
banks
1929—June 29,........ ..] 4,037} 2,019 | 58,642 | 41,082 5,741 5,499 216 26 | 11,819 | 64,698 | 55,776 | 8,922
1933—June 30........... 2,286 | 42,148 | 21,957 10,328 8,199 1,998 131 9,863 | 48,465 | 42,029 | 6,436
1939—Dec. 30..... 2,963 | 54,564 | 22,157 | 23,10 19,417 ,484 | 1,204 ¢ 9,302 | 75,171 68,359 | 6,812
1941—Dec. 31..... 3,247 | 64,653 | 26,605 | 29,049 | 25,511 2,254 1 1,284 | 8,999 | 90,637 ,811 7,826
1945—Dec. 31..... 4,339 | 167,381 | 30,387 | 128,417 | 101,288 | 24,262 | 2,867 | 8,577 | 191,785 | 180,806 ; 10,979
1947—Dec. 31..... 4,562 | 160,832 | 43,023 | 107,086 ,199 | 22,559 ,32 10,723 | 188,148 [ 175,348 | 12,800
1950--Dec, 30........... 4,636 | 171,667 | 60,366 | 96,560 | 72,894 | 20,778 | 2,888 | 14,741 | 199,009 | 184,384 | 14,624
1959—Dec. 3t........... 5,311 | 255,435 |135,867 | 93,497 | 65,801 | 26,648 1,048 | 26,071 | 280,202 { 256,020 { 24,186
1960—Dec. 31........... 5,398 | 266, 1782 144,704 | 95,461 67,242 | 27,384 835 | 26,617 289 947 | 263,165 | 26.783
1961—June 30........... 5,437 | 269,828 |145,784 | 96,121 68,104 | 27,253 764 | 27,923 | 292,816 | 265,604 | 27,212
July 5,400 | 272,200 145,300 | 98,700 | 71,000 | 26,900 800 | 28,100 | 295,100 | 267,200 .
Aug. 5,600 | 272,100 |145,200 | 98,500 | 70,500 | 27,300 800 | 28, 295,100 | 266,400 | 28,700
Sept. 5,600 | 276,600 147,200 | 100,200 | 72,400 | 27,100 700 | 29,200 | 299,600 | 271,100 | 28,500
Oct. 5,600 | 278,300 {147,800 | 101,500 { 72,800 | 28,000 700 | 29,000 | 301,200 | 272,400 | 28,800
Nov, 29 5,600 0, 149,000 | 101,900 R 28,800 800 | 29,100 ,600 | 273,000 | 29,600
Dec. 5,585 | 285,992 |154,017 102 308 | 72,715 | 28,881 712 | 29,667 } 308,466 | 280,397 | 28,070
1962—Jan. 5,600 | 282,600 |150,000 | 102,700 | 73,500 | 28,500 700 | 29,800 | 305,000 | 276,300 | 28,600
Feb. 5,600 | 283,000 151,500 | 101,400 | 72,300 | 28,400 700 | 30,200 | 305,400 | 276,400 | 29,000
Mar.28........... 5,600 | 284,800 {153,300 | 100,400 s 28,800 700 | 31,100 ,000 | 278,100 | 28,900
Apr. 257 .. ....... 5,600 | 287,200 (154,800 | 100,600 | 70,700 | 29,000 700 | 31,800 | 309,300 | 280,600 | 28,700
May 5,600 ,600 155,900 | 100,900 | 70, y 700 ,8 310,700 | 281,400 | 29,300
June 277.......... 5,600 { 291,300 {158,100 | 100,500 70,500 | 29,400 700 1 32,700 | 313,300 | 284,700 | 28,600
July 25».......... 5,600 | 291, 1200 157,600 | 100,200 { 70,300 | 29,200 700 | 33,400 | 313, 7000 | 284,600 28,400
DETAILS OF DEPOSITS AND CURRENCY
Money supply Related deposits (not seasonally adjusted)
Seasonally adjusted ! Not seasonally adjusted Time3 U.S. Government
|
Date ‘ At
For-
i De- De- ) Treas- | com-
r(e:;\l;- | mand r(e::;' mand Com- | Mutual SI::/Si?ls ;'egtns’ ury mer- At
Total outsi()ile i deposits | Total outsié’e deposits | Total | mercial | savings S s_g cash cial F.R.
banks | ad banks | , ad- banks | banks4 | ¥ hold- | and |Banks
i justed justed2 ings | savings
i banks
|
1929—June 29....)........ | ....... { ........ 26,179 3,639 22,540] 28,611} 19,557 8,905 149 365 204 381 36
1933—June 30....0...... ..} . il 19,172 4,761 14,411} 21,656] 10,849 9,621 1,186 50 264 852 35
1939—Dec. 30....0........} ... ..ol 36,194 6,401 29,793 27,059] 15,258] 10,523 1,278} 1,217 2,409 846 634
1941—Dec. 31....J........|........ e 48,607, 9,615 38,992 27,729] 15,884 10,532| 1,313 1,498; 2,215 1,895 867
1945—Dec. 31....f........]1........ [ 102,341 26,490 75,851] 48,452] 30,135 15,385 2,932! 2,141; 2,287| 24,608 977
1947—Dec. 31....} 110,500 26,100; 84,400/ 113,597} 26,476) 87,121| 56,411} 35,249] 17,746 3,416 1,682| 1,336 1,452 870
1950—Dec, 30....] 114,600] 24,600 ,0000 117,670] 25,398! 92,272] 59,247 36,314] 20,009 2,923) 2,518 1,293 2,989 668
1959—Dec. 31....J 140,200 28,200 112,000| 144,824] 29,422| 115,402] 101,779] 65,884 34,947 948 3,203 391 5,319 504
1960—Dec, 31....| 139,200 28,200| 111, 144,458f 29,356/ 115,102 108, 1468 71,380 36,318 770; 3,184 377 6,193 485
1961—June 30....1 140,900 28,200 112,700| 139,649 29,361 110,288] 117,280 79,092; 37,486, 702 1,250 379 6,638 408
July 26....} 141,500f 28,300! 113,200 141, 28,400( 113,000| 117,700] 79,500 37,500 700 1,300 400 5,800 500
Aug. 30....] 141,3001 28,300; 113,000| 140,000{ 28,500 111,500] 118,600 80,200; 37,600 700/ 1,300 400 5,600 500
Sept. 27... .} 141,900 28,500| 113,400| 141,000] 28,600 112,400 119,400f 80,800 37,900 700| 1,400 400 8,400 500
Oct. 25....] 143,800f 28,800} 115,000| 144,300] 28,700| 115,700} 120,100{ 81,400 37,900 700 1,300 400 6,000 400
Nov. 29....} 143,400 28,600 114,800| 145,200] 29,100, 116,200] 119,800, 81,200| 38,000 700 1.200 400 5,700 500
Dec. 30....] 144,800] 28,700} 116,100 150 578| 30,053| 120,525| 121,216] 82,145| 38,420 651 1,497 422|  6,219| 465
1962—Jan. 31....] 143,700 29,100} 114,600 145,600 28,700 117,000 123,400] 84,200 38,600 600| 1,300 500 5,200 400
Feb. 28....] 144,400 29,300 115,100 143,600] 28,900/ 114,800} 125,200 85,800, 38,800 600! 1,300 400 5,400 400
Mar. 28... .} 144,000] 29,200; 114,800| 141,900] 28,900] 113,000 127,600| 87,700 39,200 600| 1,300 400, 6,500 500
Apr. 252...} 145,700] 29,200) 116,500 145,800] 28,900 116,800} 128,400] 88,600 39,200 600| 1,300 400 4,200 600
May 307...] 143,400] 29,200} 114,200| 141,800{ 29,300 112,500] 129,900] 90,000 39,300 600 1,300 400, 7,500 600
June 277,..] 143,400 29,300 114,100| 141,600] 29,300 112, 131,300} 91,000{ 39,700 600| 1,400 400 9,400 600
July 257...] 144,300 29,500\ 114,800| 144,200} 29,600 114,600, 132 200{ 91,900/ 39,800 600| 1,300 400 5,900/ 600

1 Series begin in 1946; data are available only for last Wed. of the month.

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

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

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

5 Beginning with May 1961 reclassification of deposits of foreign
central banks 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), see Jan. 1948 BuLL., pp, 24-43, 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.

For description of seasonally adjusted money supply series and back
data, see Feb. 1960 BuLL., pp. 133-36.

Except on call dates, ﬁgures are partly estimated and are rounded to
nearest $100 million.
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COMMERCIAL AND MUTUAL SAVINGS BANKS

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

[Amounts in millions of dollars}

Loans and investments Deposits
Total
. assets—
Securities Tlpt_al l Interbank! Other B Total | Num-
Class of bank Cash | 8 o |capital] ber
and date assets1| VL EES D " TOW- | "ac- | of
Total | Loans c::ital Totall eman INES | counts! banks
gogt Other ac- . nll)a:l-d Time U.s Time3
: counts . S.
Gowt. | Other .
All banks:
1941~Dec. 31......... 61,126} 26,615| 25,511( 8,999(27,344| 90,908 81,816 10,982 44,355 26,479 23[ 8,414(14,826
1945—Dec. 31.........J140,227] 30,362|101,288| 8,577|35,415(177,332/165,612 14,065 105, 1935 45,613| 227|10,542|14,553
1947—Dec. 314........1134,924] 43,002| 81,199(10,723|38,388(175,091}161,865{12,793}  240| 1,346} 94,381| 53,105 66i11,948(14,714
1960—Dec. 31,........ 238,623[144,764| 67,242/26,617|53,022)298,126(266,196]17,080| 1,8C0 5,949{133 408(107,959 167(24,539(13,986
1961—June 30.... .|242,192}146, 164 ,104127,923146,457|295,5671262,547|13,633] 462| 6,368/125,219{116.865] 452/25,405/13,977
July 26......... 245,600(146,450, 71,040 28,11044 1501296,460]262,360{13, 620 460( 5,550 125,410 117,320} 1,230:25,350,13,973
Nov.29......... 252,2601150,740| 72,420 29,100 46 970(306,000/270,120114,920!  470| 5,460(129,790/119,480! 1,830(26,030(13,947
Dec. 30......... 56,700[154,318 72 715129, 1667 57,368|321,394/287,176]17,914 482 5 952141,979 120 848 482 26 227i13,946
1962—Jan. 31......... 255,3201152,030; 73,470(29,820|47,740|310,470(274,220]14,190!  480| 4,910/131,560{123,080; 2,200 26,280'13,943
Feb. 28. ..J256,100]153,580| 72,340(30,180(48,540|311,910(275,170{14,110{  510{ 5,090}130,570{124,890| 2,310/26,390,13,941
Mar. 28. ..J257,520]155,460| 70,960|31,100/45,560|310,230(273,720{13,750|  510| 6,260(125,980,127,220} 2,420 26,470!13,930
Apr. 2572 ..1259,550]156,800; 70,910(31,840146,190(312,810/|276,310]13,730 520| 3,920/130,120(128,020| 2,360/26,560;13,920
May 307 ..§260,250]157,790| 70,620(31,840(46,210(313,470|276,770|13,200 520{ 7,170(126,270{129,610| 2,070:26,760(13,526
June 277 .]263,150]160,000| 70,480|32,670)47,220|317,470|280,620]13,580|  530| 9,150[126,370/130,990] 2,360126,840]13,932
July 257 263,060,159, 380 70,320 33,360{45,590(315,810(279,330]13,800]  530| 5,580,127.450{131.570! 1,930 26.840 13.930
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, 14,065 105,921 30,241 219/ 8,950/14,011
1947—Dec. 314 .. 116,284 38,057 69,2211 9,006(37,502(155,377 144 103/12,792) 240 1,343) 94,367 35,360 65(10,059(14,181
19 Dec. 31.... 199,509]117,642| 61,003)20,864(52,150)257,552/229, 1843 17, 1079 1,799 5,945/133,379| 71,641 163/20,986(13,472
1961—June 30.... 201,848]117,953| 61,824/22,071|45,595)253,749 224.997 13,633 461! 6,362|125,161| 79,380 443121 ,745/13,463
July 26.........]205.070 118,070| 64,740{22,260,43,320|254,480{224,790{13,620]  460{ 5,550/125,350| 79,810| 1,230 21,680 13,459
Nov. 29... .|211,2504121,670| 66,210(23,370/46,130|263,510i232,070}14,920!  470| 5,460/129,730| 81,490/ 1,830/22,290|13,433
Dec. 30......... 215,441 124 925| 66,578123,937{56,432(278,561)248,689]17,914; 481} 5,946/141 920 82,429 471 22,459(13,432
1962—Jan., 213,7301122,420| 67,240/24,070/46,9101267,400/235,560}14,190| 480 4,910/131,500| 84,480 2,20022,500/13,430
Feb. 2 .J214,260]123,780 66 030(24,450[47,670(268,540(236,350{14,110|  510] 5,090:130,510{ 86,130 2,310:22,570;13,428
Mar. 215,180{125,38 64 440(25,360(44,680|266,340(234,430{13,750|  510{ 6,260{125,920| 87,990| 2,420(22,630(13,417
Apr. 217,260]126,490 64 610(26,160145,390]269,050{237,070]113,730|  520| 3,920/130,060| 88,840| 2,360{22,750(13,407
May 307, .. 217,710]127,220| 64,340(26,150|45,390i269,440(237,380(13,200|  520{ 7,170(126,210( 90,280| 2,070{22,910{13,414
June N .]220,3601129,170 64,210 26,980|46,370|273,160(240,900| 13,580 530| 9,150{126,310| 91,330| 2,360(22,950/13,420
July 219,980[128,280| 64,040(27,660,44,780271,250!239,460113.800 5301 5,580{127,390] 92,160, 1,930,22,960 13 419
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 64122,179| 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, 6,923
1960—Dec. 31..,....... 165,619] 99,933| 49,106/16,579(45,756/|216,577/193,029]16,436| 1,639| 5,287|112,393| §7,272| 130(17,398| 6,174
1961—June 30.. ..J16R.049] 99.992| 50,361117,696{40,084/213,719/189,226113.077| 276] 5,731/105,568{ 64.574; 382{18.027! 6,141
July 26......... 170,893(100,098| 52,907(17,888!37,991|214,376|188,916]13,070 275 §,027{105,579| 64,965 1,178,17,981; 6,138
Nov.29......... 175,827§103,129| 53,874(18,824/40,394(221,715[194,666 14 294 288| 4,793{108,894| 66,397| 1,795]18,478] 6,116
Dec. 30......... .5991106,232{ 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—Jan. 31......... 177,966]103,983| 54,573(19,41040,971|224,961|197,480]13,623]  305] 4,376/110,287| 68,889  2,138(18,683| 6,107
eb. 28,........ 178,389[105,144| 53,467(19,778{41,894(226,210|198,380{13,560 332| 4,525{109,671| 70,292} 2,264|18,749 6,099
Mar. 28, ........ 179,254)106,600] 52,036(20,618/39,091|224,114{196,595{13,209 335( 5,6311105,552( 71,868( 2,380(18,785| 6,085
Apr. 257, ....... 180,872]107,424; 52,103|21,345!39,662|226,233({198,674}13,178]  340{ 3,506)109,048, 72,602| 2,319/18,877| 6,074
May 307........ 181,1801107,980] 51,913(21,287(39,702|226,556/198.978{12,689 345( 6,463(105,629| 73,852 2,002{19,015| 6,073
June 277........ 183,5881109,585] 51,942122,061(40,686/230.003{202,232}13,048 355 8,309;105,829( 74,691 2,293/19,049| 6,070
July 257, ....... ,008|108,767| 51,612(22,629{39,001(227,806{200,482|13,241 347| 4,952{106.611; 75,3311 1,870,19,060; 6,062
Mutual savings banks:S
1941—Dec. 31......... 10,379| 4,901| 3,704] 1,774| 793| 11,804] 10,533}............. 6 10,527(...... 1,241] 548
1945—Dec. 31......... 16,208] 4,279| 10,682) 1,246/ 609| 17,020] 15,385)............. 14 15,371 71 1,592] 542
1947—Dec. 314........ 18,641 4,944| 11,978 1,718 8861 19,714{ 17,7631...... 1 3 14) 17,745i...... 1,889 533
1960—Dec. 31,........ 39,114] 27,122| 6,239] 5,752 872 . 36,353)...... 1 4 29| 36,318 4| 3,553} 514
1961—June 30,........ 40,344| 28,211 6,281{ 5.852| 862| 41,818} 37.551}...... 1 5 58| 37.487 9] 3,660f 514
July 26......... 40,530} 28,380/ 6,300| 5,850| 830, 41,980 37,570{......0.......c.... 60| 37,510,...... 3,670 514
Nov.2%......... 41,010] 29,070] 6,210| 5,730 840| 42,490| 38,050]......[...... ...\ 60| 37,990|...... 3,740 514
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—Jan. 31......... 41,590} 29,6101 6,230, 5,750, 830| 43,070, 38,660]......{......0...... 60| 38,600{...... 3,780; 513
Feb. 28......... 41,8401 29,800\ 6,310| 5,730 870| 43,370 38,820f......}1......[...... 60| 38,760|...... 3,820, 513
Mar. 28.........} 42,340] 30,080 6,520] 5,740| 880 43,890| 39,290]......|......|...... 601 39,230[...... ,840, 513
Apr. 2577,,.....] 42,290; 30,310/ 6,300 5,680( 800! 43,760 L2400 L] 60| 39,180}...... 3.8100 513
May 301’ ....... 42,540} 30,570\ 6,280[ 5,690 820 44,030| 39,390]......|......[...... 60| 39,330}...... 3,850, 512
June 2772.,...... 42,790} 30,830 6,270) 5,690 850 44,310} 39,720|......|..... . {.. ... 60| 39,660!...... 3,890 512
July 252........ 43,080; 31,100! 6,280 5,700| 810( 44,560 39,870)......|......fe.eu.nn 60! 39,8101...... . 880 St
]

For notes see end of table.
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Loans and investments Deposits
Total
. assets— .
Securities Tl?at?l Interbank Other Bor. | Total | Num-
Class of bank Cash | ces row. |capitall ber
and date assets!| © g Demand ings | ac- of
Total { Loans ¢ 1 | Totall 85 | counts| banks
U. S. Other capital De-
Govt. ac- N mand Time U.s Time
counts .S,
Govt. Other
Ceantral reserve city
member banks:
New York City:
1941—Dec. 31.......... 12,896 4,072 7,265( 1,559 6,637 19,862| 17,932} 4,202 6/ B866) 12,051 807|...... 1,648 36
1945—Dec. 31.......... 26,143| 7,334| 17,574| 1,235| 6,439| 32,887| 30,121| 4,640 17, 6,940{ 17,287} 1,236 195 2,120 37
1947—Dec. s 21 2] 267 0 37
1960—Dec. 15
1961—June 15
July 15
Nov, 14
Dec. 13
1962—Jjan. 13
Feb. 13
Mar. 13
Apr. 13
May 13
June i3
July 257, ........ 29,471 187852 6 995 3,624( 7,578 38 990 32 065] 3,923 214 937| 18.988| 8,003 393] 3,748 13
City of Chicago:
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.......... 5,931] 1,333] 4,213 385! 1,489 7,459 7,046] 1,312]...... | 1,552 3,462 719{...... 377 12
1947—Dec. 31.......... 5,088] 1,801; 2,890 397| 1,739} 6,866 6,402] 1,217|...... i 72 4,201 913[...... 426 14
1960—Dec. 31.......... 7,050] 4,485 1,882( 683| 2,046| 9,219| 8,197] 1,380 61 327] 4,899} 1,530 35 822 10
1961—June 30.......... 7,020] 4,249 2,058| 714| 1,899 9,068] 8,037] 1,125 10! 380} 4,602| 1,920 10| 848 10
July 26.......... 7,211} 4,151} 2,301 759 1,954] 9.307) 8,227] 1,205 100 385] 4,700] 1,927 56 841 10
Nov.29.......... 7,329] 4,341} 2,111 877| 2,019; 9,502| 8,284| 1,271 15 251 4,790; 1,957 137, 866 9
Dec. 30.......... ,606] 4,626/ 2,041 940] 2,603| 10,383] 9,283 1,624 14) 369 5,268] 2,008 35 870 9
1962—Jan. 31.......... 7,292¢ 4,353 2,038 901 1,873] 9,333 8,201] 1,154 16/ 229| 4,713 2,089 65 873 9
Feb. 28.......... 7,508] 4,509 2,078] 921; 1,896 9,576] 8,285] 1,183 17| 222 4,673 2,190 209 874 9
Mar. 28. . ,652 ,503| 2,183 966{ 1,788/ 9,613 8,208] 1,194 16 323 4,383} 2,292 329 870 9
Apr. 257 7,504} 4,557| 1,880 1,067 1,912| 9,592| 8,421| 1,177 18 158 4,676] 2,39 73] 877 9
May 307... ,6311 4,592| 1,926] 1,113] 1,928 9,720 8,524] 1,118 19| 356] 4,548| 2,483 75| 884 9
June 277 7,866f 4,6321 1,912 1,322] 1,892| 9,923| 8,674] 1,149 20 5221 4,443 2,540 83 882 9
July 252 7.765| 4,510f 1,907 1,348] 1,860 9.795| 8,584 1,203 17 256] 4.489| 2,619 75 890 9
Reserve city member banks:6
41—Dec. 31. 15,347 7,105/ 6,467] 1,776] 8,518| 24,430 22,313} 4,356 104]  491] 12,557| 4,806}...... 1,967 351
1945—Dec. 31. 40,108 8,514 29,552 2,042(11,286| 51,898 49,085{ 6,418 30( 8,221| 24,655/ 9,760 2| 2,566 359
1947—Dec. 31. 36,040] 13,449) 20,196 2,396 13 066| 49,659| 46,467| 5,627 22| 405| 28,990]11,423 1| 2,844] 353
1960—Dec. 31. 62,953| 40,002 17,396] 5,554 18,668 83,464] 75,067| 7,989 326| 1,960 42,267(22,525 731 6,423 217
1961—June 30. ... 63,670] 39,747} 18,053| 5,870|16,529| 82,141| 73,557 6,335 62/ 2,241\ 39,721]25,199 131{ 6,684 205
July 26.... 65,089 ,910( 19,171| 6,008!15,733| 82,777 ,695| 6,443 59| 1,999| 39,866!25,328 535 6,685 204
Nov. 29.... 67,038} 41,259 19,509| 6,270{16,779| 85,805 75,950] 7,404 60| 1,875) 40,694/25,917|. 905| 6,867| 206
Dec. 30.......... 68,565 42 379| 19,748 6 438 20 216] 90,815| 81,883| 8,350 62| 2,103} 44,986|26,381 81f 6,997f 206
1962—Jan. 31........ ..] 68,056} 41,887| 19,676 6,49316,479| 86,635| 76,866] 6,745 71{ 1,621} 41,295(27,134| 885[ 7,024 206
Feb. 28..........] 67,806] 41,986| 19,183| 6,637/16,884 ,764} 76,989] 6,660 71 1,787| 40,787|27,678| 796 7,071 206
Mar. 28.... 68,635} 42,713| 18,840 7,082(16,089| 86,762 77,084] 6,678 73| 2,213} 39,743128,377 836| 7,087 206
Apr. 257, .. 69,238] 42,9841 18,891| 7,363/16,641| 87,944( 78,042} 6,675 77| 1,280| 41,266(28,744| 1,013} 7,106 206
May 307, .. ...} 69,433} 43,304 18.585| 7,544|16,523| 88.089| 77.911] 6,314 78 2,688 39,611|29,220| 1,058( 7.162 206
June 277....... ..1 70,354] 44,110( 18,547} 7,697/16,926| 89,390 79,373} 6,517 82 3,542| 39.760(29,472 970| 7,195 206
July 257, ,....... 70,305| 43,969 18.482| 7,854|16,409| 83,886/ 78,686| 6,633 79{ 1,927 40,367|29,680| 1,159{ 7,181 207
Country member banks:6
1941—Dec. 31.......... 4,377| 2,250| 6,402| 19,466| 17,415| 792 300 225| 10,109 6,258 4| 1,982| 6,219
1945—Dec. 31.......... 26,9991 2,408(10,632; 46,059 43,418| 1,207 17| 5,465( 24,235(12,494 11| 2,525| 6,476
1947—Dec. 31.......... 22,857 3,268/10,778| 47,553 ,443] 1,056 17| 432| 28,378114,560 23| 2,934/ 6,519
1960—Dec. 31.......... 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—Jjune 30.......... 22,608! 8,588{13,039 83,769| 75,407| 1,406 371 1,730| 41,413|30.820 121} 6,861| 5,911
July 26.......... 23,345( 8,579{12,484; 83,673| 75,277| 1,395 37 1,440| 41,481{30,924 195 6,829( 5,909
Nov.29.......... 24,346, 8,917(13,552| 87,350( 78,585 1,577 37! 1,836| 43,717i31,418 151] 7,043) 5,887
Dec. 30.......... 24, 1407 9,031|15,595; 90,376| 81, 646 1,925 37! 1,641| 46,211|31,832 40( 7,088 5,885
1962—Jan. 31.......... 24,707| 9,080|13,590| 88,137( 79,363| 1,525 36| 1,548| 43,816;32,438)  239| 7,090| 5,879
Feb. 28.......... 24,490 9,108(13,236( 87,905 79,162| 1,476 36/ 1,654] 43,048/32,948 165| 7,098} 5,871
Mar.28.......... ,18 ,240(12,734| 87,592 78,807] 1,452 37! 1,840; 41,945/33,533 142| 7,139 5,857
Apr. 257 .. 24.384| 9,388(13,046| 88,846| 79,997 1,467 37! 1,208| 43,439(33,846| 168/ 7.180| 5,846
May 307,.. 24,235| 9,486|12,959| 89,001 79,957 1,355 37| 2,046| 42,292|34,227| 263| 7,228| 5,845
June 277, ,....... 23,9221 9,596(12,985| 89,636/ 80,565] 1,420 37| 2,455 42,045/34,608; 277| 7,237 5,842
July 257.........] 75, 1467 41,436 24 228 9,803(13,154| 90,135 81,147 1,482 37| 1,832] 42,76735,029] 243| 7,241| 5,833

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

[Amounts in millions of dollars}

Loans and investments Deposits
Total
assets—
Securities Tlgtal Interbank? Other Bor. | Total | Num.
Class of bank i Cash | & row. |capitall ber
and date jassets!| 1y Demand ings | 2 of
Total | Loans | s Total! 83 | counts| banks
U.S. | capital De-
Govt. | Other ; ac- . mand Time U.s Time
counts .
[ Govt. Other
Insured commercial banks: ;
1941—Dec. 31 49,2901 21,259( 21,046| 6,984/25,788( 76,8201 69,411 10,654 | 1,762! 41,29815,699 10| 6,844/13.426
1945—Dec. 31 .J121,809f 25,765| 88,912 7,131(34,292/157,544(147,775 13,883 123,740 80,276(29,876| 215| 8.671{13,297
1947—Dec. 31 114 274 37,583 67,941} 8,750|36,926{152,733|141,851]12,615 54| 1,325] 92,975|34,882 61| 9,734(13,398
1958—Dec. 31.......... 183,596] 97,730| 65,669/20,198(48,689|236,724|214,485|15,653| 2,209, 4,2411129,214:63,168 67(18,154/13,101
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—June 30...... ....J200,3531117,400} 61,297,21,655/45,329|251,910(223,603113,475) 305| 6.,352(124,403|79.068] 433.21.377(13,129
Dec. 30...... ... 213,904 124 348| 66,026/23,531|56,086(276,600|247,176}17,737, 333 5,934/141,050{82,122/  462{22,089|13,108
National member banks :
1941—Dec, 31.......... 27,571} 11,725] 12,039| 3,806/14,977| 43,433| 39,458 6,786 1,088| 23,262| 8,322 4| 3,640 5,117
1945—Dec. 69,312} 13,925, 51,250 4 137)20,114( 90,220, 84,939 9,229 14.013| 45,473/16,224 78| 4.664| 5,017
1947—Dec. 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
1958—Dec. 31.......... 99,277} 52,627/ 35,714(10,936(26,781|128,397/116,714] 9,035 767} 2,292; 69.808|34,812 43] 9.643| 4,578
1959—Dec. 31...... ....J102,615] 59,962| 31,761|10,892127,464/132,636(119,638| 8,947, 514( 2,742| 71,015(36.421 340(10.302( 4,542
1960—Dec. 63,694| 32,712(11,140/28,675/139.261|124,911} 9,829/  611f 3,265 71,660|39,546] 111{11,098 4,530
1961—June ,440! 33,522|11, 1881 25,274{137,2991122,485| 7,749 99| 3,541j 67,601|43,494| 355/11,439| 4,524
Dec. 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
State member banks:
41—Dec. 6,295/ 7,500| 2,155 8,145| 24,688 22,259 3,739 621| 13,874) 4,025 1| 2,246( 1,502
1945-—Dec. 8,850( 27,089t 1,933 9,731; 48,084| 44,730 4,411 8,166 24,168) 7,986 130} 2,945 1,867
1947—Dec. 11,200| 19,240] 2,125 10 822| 43,879| 40,505 3,978 15| 381 27,068) 9,062 9 3,055 1,918
1958—Dec. 31,435| 18,585| 5,568(16,407| 73,620| 66,102] 6,192( 1,420 1,530 s 16,320 10| 5,817} 1,734
1959—Dec. 34,817| 15,052 5,396]16,045 73,090/ 65,069] 6,102| 825 1,763| 39,974|16,406] 240| 5,962 1.691
1960—Dec. ,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—June 36,553| 16,839 5,815/14,809| 76,420| 66,741} 5,328 177{ 2,190| 37,967|21 080 27| 6,588 1,617
Dec. 30.......... 63,196} 38, 1924 17,971| 6,302)18,501| 84,303) 74,119} 6,835 199| 2,066| 43,303)21, 716|213 6,763 1,
Insured nonmember
commercial banks:
4]1—Dec. 31 3,2411 1,509 1,025| 2,668, 8,708 7,702 129 53| 4,162/ 3,360 6/ 959 6,810
1945—Dec. 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. 4,958 10,039( 1,448 4,083 20 691| 19,340| 262 4 149] 12,366| 6,558 7| 1,271} 6,478
1958—Dec. 13,682| 11,381} 3,696| 5,504 34,737| 31,696] 426 221 419| 18,766(12.063 13| 2,696| 6,793
1959—Dec. 15,534| 11,546| 3,859 5,651| 37,132| 33,795| 451 20;  533( 19,732|13,059 21( 2,944| 6,878
1960—Dec. 17,169 11,368| 3,874 6,082( 39,114 35,391] 484 271 645{ 20,140|14,095 19| 3,232| 6,948
1961—June 17,416{ 10,941| 3,961({<5,247| 38,206} 34,391 398 29|  621] 18,835(14,509 51| 3,351| 6,990
Dec. 18,123| 11,972 4,225 6,508| 41,504 37,560 543 30 553; 21,456|14,979 24| 3,452| 6,997
Noninsured nonmember
commerical banks:
1941—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| 1,6937 200 514 2,768] 2,452 181 1,905 365 4 2791 T14
1947—Dec. 314......... ,009 474 1,280; 255, 5761 2,643 2,251 177} 185 18] 1,392 478 4 325 783
1958—Dec. 484 707 377 301 1,927 1,532 146/ 163 9 890| 325 6| 332 399
1959—Dec. 31 534 589 358 309 1,858 1,429 150 83 13 873| 311 121 350 366
1960—Dec. 550 535| 413] 314 1,883 ,443 159 132 13 846| 293 14| 358 352
1961—June 553 526| 416| 266; 1,839 1,394} 158 156 10 758 31t 10 368 333
Dec. 3 517 553 406| 346 1,961 1,513 177 148 12 869 307 8 370/ 323
Nonmember commercial !
1941—Dec 457 5,504 3 613 18) 1,288| 7,662
1945—Dec. 425 14,101 6,045 11} 1,362| 7.130
1947—Dec. 439 190/ 167} 13,758 7036 12| 1,596| 7.261
1958—Dec. 572 185 428 19,655/12,387 20| 3.028| 7,192
1959—Dec. 601 103 545} 20,605(13,370 34| 3.294| 7,244
1960—Dec. 643 160, 657 20,986/14.388 331 3.590| 7.300
1961—June 30.......... 33,813 17,968] 11,467| 4,377| 5,513 40,045| 35,785] 556 1851 631 19,593/14,820 61| 3,719 7.323
Dec. 30 ...0vnunn 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
Insured mutual savings banks
—Dec. 31 1,693 642 629 421 151, 1.958 U 1.789 .. ... 164 52
1945—Dec. 31 10,846] 3,081 7,160 606 429; 11,424 12 10.351 1 1,034 192
1947—Dec. 31 12,683f 3.560 8,165 958 6751 13,499 ! 2 12,12.192 ....... 1,252 194
1958—Dec. 31. 28,980} 19,180 5,215 4,585 752} 30,189 2 3 28(27.243, 7 2,473 241
1959—Dec. 31 30,580{ 20.942. 5.016! 4,622 686| 31,743 2 3 28128,544 9. 2,654 268
1960—Dec. 31 33,7947 23,852 4,787 5,155. 766| 35,092 1: 4 29{31,468: 3; 2,998 325
1961—June 30 34,764| 24,7751 4,741 5,248 756] 36,074 1 5 257 32,267 8' 3,090 325
Dec. 30.... 35,660] 25,812, 4,690 5,158 828 37,065 1 6 256}3"37& 3,191 330

For notes see end of table.
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Loans and investments Deposits
Total |
assets—
; Securities qutal Interbank Other Bor Total | Num-
Classdog bank Cashl billi?i-es roow: capital befr
and date assets . ac- o
Total | Loans c:npi‘tjal Totat ! Demand INgS | counts | banks
U. S. De- . .
Other ac- Time Time
Govt. counts 2 mand u.s. t\
Noninsured mutual savings
nks:
1941—Dec. 642| 9,846 496
1945—Dec. 180| 5,596 350
1947—Dec. 211 6,215 339
1958—Dec. 169 7,589 278
1959—Dec. 143| 7,200 249
1960—Dec. 107} 5,481 189
1961—June e 106| 5,744 189
Dec. 30 108 5,768 184

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 1009.

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

S Because preliminary data are rounded to the nearest $10 million,
nqllz:tmount is shown except on call dates for amounts of less than $5
million.,

6 Beginning with February 1960 reserve city banks with total loans
and investments of $950 million and total deposits of $1,070 million were
reclassified as country banks.

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

Commercial banks include (1) all nonmember commercial and (2)
all member commercial banks. Member banks include (1) a national
bank in the Virgin Islands that became a member on May 31, 1957, (2)
a noninsured nondeposit trust company, and (3) a mutual savings bank
(2 before July 1961 and 3 before 1960) that became a member in 1941
(these banks are excluded from commercial banks). 5

Stock savings banks and nondeposit trust cos. are included with com-
mercial banks. Number of banks includes a few noninsured banks,
for which asset and liability data are not available, Comparability of
figures for classes of banks is affected somewhat by changes in 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.

Fggor%vlisions in series before June 30, 1947, see July 1947 Buii,,
pp. 870-71.

LOANS AND INVESTMENTS AT COMMERCIAL BANKS

[In billions of dollars]

Seasonally adjusted Not seasonally adjusted
Period Securities Securities
Total ! Loans ! U.s Total ! Loans !
. u.s

Govt Other Govt Other

1055, et e 157.6 80.5 60.4 16.7 160.3 82.0 61.6 16.7
1956, .. v vviinnnnn, 161.6 88.0 57.3 16.3 164.5 89.7 58.6 16.3
1957, 166.4 91.4 57.0 17.9 169.3 93.2 58.2 17.9
1958......0iinnnnnn. 181.0 95.6 64.9 20.5 184.4 97.5 66.4 20.6
1950 i 185.7 107.8 57.6 20.4 189.5 110.0 58.9 20.5
1960, ...t e e s 194.5 114.2 59.6 20.7 198.5 116.7 61.0 20.9
1961. .. e 209.6 121.1 64.7 23.8 214.4 123.9 66.6 23.9
1961—July 203.3 116.3 64.7 22.3 203.3 116.3 64.7 22.3
Auvg... 204.0 116.3 65.1 22.6 203.0 116.3 c64.2 22.5
Sept... 206.7 117.4 66. 1 23.2 207.5 118.1 66.1 23.3

Oct. 207.1 118.6 65.3 23.2 208.3 118.5 66.6 23.2

Nov. 208.3 119.4 65.3 23.6 209.1 119.5 66.2 23.4

DECe sttt e 209.6 121.1 64.7 23.8 214.4 123.9 66.6 23.9
1962—Jan.. .. .ooviii i e 210.7 120.8 65.7 24.2 210.9 119.6 67.2 24.1
Feb... 213.3 122.6 66.1 24.6 211.6 121.1 66.0 24.5

Mar. 215.2 123.8 66.1 25.3 212.4 122.6 64.4 25.4

Apr. 214.9 124.4 64.5 26.0 214.7 123.9 64.6 26.2

May 216.1 124.5 65.4 26.2 215.0 124.5 64.3 26.2

June 218.9 125.5 66.4 27.0 217.8 126. 64.2 27.0

July 217.4 125.7 63.9 27.8 217.4 125.7 64.0 27.7

1 Adjusted to exclude interbank loans.
NoteE.—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 BurL., pp. 797-802.
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COMMERCIAL BANKS

LOANS AND INVESTMENTS BY CLASS OF BANK

[In millions of dollars}

Loans ! Investments
For To
purchasing financial U. S. Government
Total Com- orcarrying | institutions securities
bClallis of('i loang 1 mer- | , securities Other Sta‘tje
ank an an . gri~ to an
call date invest- [Total 1| S2} 1 ‘cyl. Real | 5. focal |Other
and es- Other secu-
ments f tur- { To di- govt. | oo
dm- al | bro- tate | yig. C secu- | TiHies
us- er- e
trial | kers | L0 b o | oo uals Total | Bills | tifi- | Notes | Bonds| Tities
deal- cates
ers !
Total:2
1947—Dec. 31 ..]116,284]38,057|18,167|1,660| 830]1,220 115 . ..| 9,393} 5,723 947(69,221)2,193| 7,789 6,034|53,205| 5,276|3,729
1960—Dec. 31...]199,509]117,642]43,125/5,676|3,284|1,833] 966 7,106/28,713|26,396| 2,901/61,003|8,072| 2,920/19,013(30,998{17,570 3 294
1961-—June 30...]201,848/117,953/42,759(6,0442,933/1,994} 993| 6,001|29,265/27,283| 3,102|61,824|7,379| 3,330(20,528/30,587|18,728'3.344
Dec. 30...1215,4411124.925 45 172]6,248/4,056]2,134] 1,033} 7,311{30,320/27,847| 3,412|66,578|11.488| 2,114/26,336/26,641|20,345 3 592
1962——Mar. 26¢..4215,750;125,910|44,940(6, 560]3,730{2,080! 2,570| 6.460,30,690!27,890| 3,640/64,570,9,420} 3,740/24,860)26,550(21,710{3,560
All insured:
1941—Dec. 31...] 49,290)21,259! 9,214|1,450| 614; 662 40 4,773 4, 21,046] 988|. ..... 3,159(16,899] 3,651}3,333
1945—Dec. 31...§121,809{25,765| 9,461|1,314(3,164|3,606 49|, ..... 4,677 2,361| 1,132(88,91242,455/19,071(16,045|51,342| 3,873(3,258
1947—Dec. 31...{114,274|37,583!18,012(1,610! 823{1,190 1141, .....] 9,266] 5,654] 914i67,941]2.124| 7,552| 5,918(52,347| 5,129|3,621
1960—Dec. 31...1198,011]117,092{42,957|5,628|3,2471,811 965; 7,090|28,602126,263| 2,883(60,468{7,994( 2,884 (18,868|30,722(17,300(3,150
1961—June 30.. J200.353]117,400142,569!6,005(2,909!1,970] 993| 5,981!29,159127,147) 3,085|61,29717,299! 3,295(20,366|30,33718,454(3,201
Dec. 30...§213,9041124,348|44,965|6,211(4,030/2,107| 1,027, 7,296|30,211(27,708) 3,396(66,026 11.356 2,098/26,145/26,42620,068)3,462
1962—Mar. 26...[214,261{125,337/144,74216.523/3,706/2,059| 2.556! 6.446 30 578i27.752] 3.622;64,034,9,298| 3,70624,686|26,343/21,448(3,442
Member, total:
1941—Dec. 31...} 43,521|18,021| 8,671| 972{ 594| 598 3,494 3,653 19,539 971f...... ,007[15,561| 3,090(2,871
1945—Dec. 31...1107,183}22,775{ 8,949 855(3,133(3,378 3,455 1,900} 1,057)78,338]2,275|16,985|14,271|44,807| 3,254|2,815
1947—Dec. 31...] 97.846]32.628/16,962|1,046| 811|1,065 ..| 7,130 4,662f 839/57,914]1,987 5,816 4,815(45,295| 4,199(3,105
1960--Dec. 31...}165,619199,933)39,2883,509|3,124|1,564 22,518|21,622| 2,694|49,106|6,402! 2,296|15,072|25,335(14,141(2,439
1961—June 30...]168,049|99,992/38,872(3,721(2,780|1,709| 970! 5,644/23,086,22,421| 2,900{50,361]5,962( 2,951(16,476|24,972|15,220|2.475
Dec. 30...]179,599]106.232|40,931|3,934/3,877(1,827| 1,014| 6,893|23,987|22,852! 3,198 54,058(9,229/ 1.842(21.390|21,598(16.691|2,617
1962—Mar, 26...}179,272{106,76540, 1638 4,078{3,550(1, “177| 2.510] 6,060(24.271|22,769| 3.424151,924(7,262) 3,184 20 123/21,354|17,994(|2,589
New York City:3
1941 —Dec. 31...] 12,896] 4,072/ 2,807 8| 412 169 123 522 7,265 311f... . | 1,623} 5,331 729 830
1945-—Dec. 31...] 26,143] 7,334| 3,044| .. .. 2,453(1,172, 80, 287) 272[17,574] 477| 3,433| 3,325(10,339| 606| 629
1947—Dec. 31...§ 20,393} 7,179| 5,361|..... 545 267 11t 564)  238/11,972{1,002] 640 558| 9,772; 638; 604
1960—Dec. 31...1 27,726{18,465/10,876, 10{1,574] 399, 500, 1,799 868| 1,930, 940, 6,98011,422| 578 1,708/ 3,272| 1,964] 317
1961 —June 30...J 28,220(18,054/10,578 3(1,629] 429| 476 1,448] 841| 2,074] 1,025/ 7,642]|1,512| 887| 1,882) 3,362/ 2,196 328
Dec. 30...} 30,297]19,535(11,278,  23{1,956] 467 376{ 1,711 934 2,072 1,220| 7,862{2,117| 442| 2,496] 2,806) 2,635 265
1962—Mar. 26... 29 930(19,795|11,064 12(2,031] 456 798 1,463] 992| 2,035} 1,452/ 6,805{1,471 603| 2,410| 2,320 3,045 285
City of Chicago:? i
1941 Dec, 31...§ 2,760] 954} 732 6| 48] 52 | 22 95 1,430 256|...... 153| 1,022 182 193
1945 Dec. 31... 5,9311 1,333 760 20 211f 233 A PO 36, 51 40| 4,2131 133] 1,467 749| 1,864 181| 204
1947 - Dec. 31...| 5,088( 1,801| 1,418 30 73] 87 ... ... .. 46 149 26( 2,890] 132 235 248| 2,274| 213| 183
1960-—-Dec. 31...} 7,050] 4,485 2,690, 231 322| 134 67| 564 196] 421 197| 1,883} 132 37| 663| 1,050, 607/ 76
1961—June 30...| 7,020] 4,249 2,555 18| 205; 131 91 459 202 538 188 2,057| 438 153 595 871 630 84
Dec. 30...] 7.606] 4,626/ 2,609] 23| 354 137 53| 669 221 476 229| 2,041} 478 92| 728/ 743| 816 124
1962—Mar. 26...] 7,687 4,494| 2,677 22| 202{ 130 86] 575; 235| 447| 270| 2,223] 681 202 647} 693 886 83
Reserve city:
1941—Dec. 31...] 15,347]| 7,105 3,456/ 300| 114 194 4...... 1,527 1,508 6,467 295 . .. 751| 5,421 956{ 820
1945—Dec. 31... 3,661, 205| 427|t,503 17| .. ..| 1,459{ 855] 387|29,552}1.034/ 6,982| 5,653|15,883| 1,126| 916
1947—Dec. 31...{ 36.040[13,449| 7.088] 225 170{ 484 15 .| 3,147 1,969f  351/20,196] 373] 2,358/ 1, 5,563 1.342(1,053
1960—Dec. 31... 62,953]40, ,002/16.223] 887 719] 739] 381 3,216/ 9,005| 8,721 909(17,396}2,031 794| 5,461 9,111] 4,817| 738
1961—June 30...] 63, 1670 39, 747 15,862) 963 610 749 3. 2,751) 9,256| 8,954 1,02818,053|1,784| 1,175 6,292} 8,803( 5,174| 696
Dec. 30...| 68.565/42.379(16.879/1,076| 976| 784] 470 3,261| 9,590 9 172| ' 998|19,748[3,020| 741 8,605} 7,382} 5,710 728
1962—Mar. 26... 68,373 42,588 l6 690{1,116] 912| 749| 1,179| 2,872 9,748] 9,177 980(18,779|2, 1038 1,333 7,872| 7,535 6,278; 728
Country :
1941—Dec., 31...F 12,518} 5,890, 1,676] 659 20| 183 2 1,823 1,528 4,377 110f... .. 481 3,787| 1,222|1,028
1945-—Dec. 31... .002| 5,596/ 1,484) 648] 42| 471 4. ..... 1,881 7077 359126,999]1 630| 5,102| 4,544(16,722] 1,342,1.067
1947—Dec. 31...] 36,324 10,199 3,096| 818! 23] 227 Si... .| 3,827] 1,979| 224/22,857] 480| 2,583| 2,108/17,687| 2,006!1,262
1960—Dec. 31... ,890 36,981 ,49912,589 S08| 293 29 1,147/12,449110,550)  647|22,848{2,817| 888 7,240(11,903; 6,752|1,308
1961—June 30...] 69,139[37,942| 9,877/2,737| 337 400 59| 986112,788)10,855,  659/22,608]2,228| 737| 7,706/11,937| 7,220{1 368
Dec. 30...] 73,131|39,693,10,165)2,811| 591 438 116 1,251{13,242|11,132|  751|24,407]|3,614| 566 9,560(10,667 7,530(1,500
1962—Mar. 26...| 73,282|39,888 10 207(2,928| 405 442 448] 1,149 13,297 1,10 721 24 11713,071} 1,047, 9,193/10,806| 7,785|1,493
Nonmember:2
1947—Dec. 31...} 18,454] 5,432| 1,205 614/ 20{ 156 i 2,266/ 1,061 109{11,318{ 206| 1,973| 1,219| 7,920{ 1,078 625
1960—Dec, 31...) 33,910{17,719| 3,838/2,167| 161| 269 19| 379 6,205| 4,774] 207(11,904|1,670| 624 3,941 5,668( 3,431] 857
1961 —June 30...| 33,813{17,968| 3,886/2,323| 153} 285 23 357| 6,187 4,862 202{11,467)1,417| 380| 4,052| 5.618) 3,508| 869
Dec. 30...} 35,856|18,700f 4,241|2,314] 179] 306 19] 418 6,341 4,995 214/12,525|2,259| 272| 4,947| 5,046 3,655 976

1 Beginning with Yune 30,

loans continue to be shown net.

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

Total

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

For other notes see opposite page.

available before 1947; summary figures for earlier dates appear in the
preceding table.
3 Central reserve city banks.
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RESERVES AND LIABILITIES BY CLASS OF BANK

[In millions of dollars]

Demand deposits Time deposits
Bal- De-
Re- Cur- | ances | mand Interbank Certi- Capi-
Class of serves | rency | with de- fied U.Ss. Bor-| tal
bank and with and do- posits State and Govt. | State row- | ac-
call date F.R. | coin | mestic ad- U.S.| and offi- 1PC Inter- | and and IPC | ings |counts
Banks banks4 | justedS| Do- | For- | Govt.| local cers’ bank {Postal | local
mestic#| 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| 84,987 240 111 866| 34,833| 65(10,059
1960—Dec. 31....] 16,720 3,346| 13,681{115,120( 15,453 1,627 5,945| 11,674 ,602] 117,103 1,799 262 4,544! 66,836/ 163|20,986
1961—June 30. 16,488| 2,903( 11,184(112,030| 12,568| 1,064| 6,362| 11,849 3,759] 109,553 461 288| 5,266 73,826; 443(21,745
Dec. 30....] 16,918| 3,689| 14,169|122,654| 16,574) 1,340 5,946| 12,242 5,056| 124,622 481 283| 5,465| 76,680 471(22,459
1962—Mar, 26¢<...[ 16,520 3,760( 11,270{114,720] 12,710 1,140 6,780 11,280 3,540/ 111,460 390! 280| 6,070| 81,680/2,130/22,790
All insured:
1941—Dec. 31....} 12,396( 1,358 8,570{ 37,845| 9,823 673| 1,762 3,677 1,077| 36,544 158 591 492| 15,146 10| 6,844
1945-Dec, 31....] 15,810 1,829| 11,075 74,722| 12,566| 1,248!23,740 ,008 2,585 72,593 70 103|  496| 29,277| 215| 8,671
1947—Dec. 31....] 17,796 2,145 9,736| 85,751 11,236 1,379| 1,325} 6,692 2,559/ 83,72 54 111 826 33,946 61! 9,734
1960-—Dec, 3t....| 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—June 30....] 16,488| 2,885| 10,959(111,187 , ,0311 6,352 11,754 3,725 108,924 305 288! 5,209| 73,572: 433{21,377
Dec. 30....] 16,918| 3,670/ 13,871|121,671! 16,440} 1,298| 5,934| 12,149 5,023| 123,878 333 283| 5,412| 76,426| 462{22,089
1962—Mar. 26. ... 16,518 3,740, 11.0391113,838; 12,625 1,128} 6,768 11,192] 3,522; 110,793 364 284| 6,013; 81,41212,117:22,442
Member, total:
1941—Dec. 31....] 12,396| 1,087\ 6,246{ 33,754| 9,714 671| 1,709| 3,066| 1,009 33,061 140 50f 418} 11,878 5,886
1945—Dec. 31... | 15,811 1,438| 7,117| 64,184} 12,333| 1,243122,179{ 4,240 2,450] 62,950 64 99 399] 23,712f 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| 4,244] 99,134) 1,639 237| 3,559} 53,477 130{17,398
1961—June 30....} 16,488 2,142| 6,897 92,750) 12,061| 1,016 5,731| 9,241 3,441| 92,886! 276, 263j 4,203| 60,108/ 382/18,027
Dec. 30....} 16,918] 2,813} 8,724/100,660{ 15,924 1,270, 5,381] 9,487 4,654 105,454 303 260! 4,371{ 62,526| 438(18,638
1962—Mar. 26....] 16,519| 2,866 6,833! 94,164; 12,203 1,108] 6,125| 8,616 3,258 93,661 332| 261| 4,866| 66,6552,063(18,884
New York City:3
1941—Dec. 31....] 5,105 93 141| 10,761 3,595\ 607 866 319 450| 11,282 6l...... 29 778|.....1 1,648
1945—Dec. 31....] 4,015 111 78| 15,065 3,535) 1,105} 6,940 237| 1,338 15,712 17 10 207 1,206/ 195} 2,120
1947—Dec. 31....1 4,639 151 70 16,653 3,236 1,217] 267 290| 1,105 ,64 12 12 141 1,418 30| 2,259
1960—Dec. 31... 3,398 199 147 15,352 ,105| 1,184 1,217 305 2,476] 19,0511 1,216 27 203 3,976|.....1 3,554
1961 —June 30....] 3,563 130 98| 16,119] 3,462, 749} 1,380 365 ,825 17,642 167 44 245 6,346| 121| 3,634
Dec. 30....] 3,286/ 240 143| 17,089 4,330, 967 1,267 333 2,583 20,213 191 38 162] 6,735, 283 3,683
1962—Mar. 26....] 3,271 231 68| 16,005 3,215 824} 1,379 243 1,830] 17,271 198 43 220{ 7,387] 829| 3,707
City of Chicago:3
1941—Dec. 31....] 1,021 43 298| 2,215 1,027 8 127 233 34 2,152 00l 476 288
1945—Dec. 31.... 942 36 200, 3,153 1,292 20| 1,552 237 66 19 {:{1] (RS O R 7191 .. 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 ,968| 1,327 53 327 298 102] 4,499 61 2 7 1,521 38 822
1961-—June 30.... 994 28 111! 3,881, 1,093 33 380 364 113| 4,125 10 2 8! 1,910 10 848
Dec. 30.... 889 37 158 ,809| 1,578 45 369 315 124/ 4,830 14 5 8 1,99 35 870
1962—Mar. 26.... 981 34 94| 3,782 1,090 39 369 222 85; 4,022 16 5 8| 2,280] 357 870
Keserve city:
1941 —Dec. 425 2,590{ 11,117] 4,302 54 491 1,144 286 11,127 104 20]  243| 4,542 ...: 1,967
1945— Dec. 494 2,174 ,372| 6,307 110} 8,221} 1,763 611 2,281 30 38 160 9,563 212,566
1947—Dec. 562 2,125 25,714| 5,497 131 405 2,282 705 26,003 22 45 332( 11,045 1 2,844
1960—Dec. 753 2,610] 34,357| 7,688 301 1,960 3,329 953| 37,986 326 85( 1,787 20,652 731 6,423
1961—June 654] 2,071) 33,432 ,115] 220! 2,241| 3,286 845 35,590 62 101y 2,197( 22,901| 131} 6,684
Dec. 858 2,542| 36,187/ 8,107| 243| 2,103 3,520( 1,152 40,315 62 110 2,3101 23,962| 81 6,997
1962—Mar. 897! 2,137{<34,137| 6,460 231f 2,436| 3,057 773| 35,939 73 110y 2,512( 25,684; 752| 7,070
Country:
1941 —Dec. 31., 2,210 526, 3,216] 9,661 790 2 225 1,370 239 8,500 30 31 146, 6,082 41 1 982
1945—Dec. 31....] 4,527] 796| 4,665 23,595| 1,199 8] 5,465 2,004 435, 21,797 17 52 219| 12,224 11 2,525
1947—Dec, 31....] 4,993 929 3,900| 27,424, 1,049 Tl 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 37 122| 1,562| 27,327 23| 6 599
1961—June 30... 4,828| 1,329 4,618] 39,318/ 1,392 14} 1,730 5,226 657 35,530 37 116 1,752| 28,952 121 6 861
Dec. 30....] 5,210/ 1,678 5,881| 43,57 1,910 15, 1,641 5,320 796 40,095 37 108) 1,891} 20,834 40| 7,088
1962—Mar. 26....1 4,822 1,705| 4,535| 40,240 1,438 14; 1,940 5,093 570 36,429 45 103} 2,125 31,304} 126| 7,237
Nonmember:2
1947—Dec. 31....]....... 544| 3,947| 13,595 385 55 167| 1,295 180| 12,284 190 6 172| 6,858 12| 1,596
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—June 30.... ees 761| 4,288| 19,280 507 49 631/ 2,609 318 16,666 185 25| 1,063; 13,732 61| 3,720
Dec. 30....0....... 876 5,446| 21,994 649 70| 565| 2,755 402 19,168 178 23| 1,094] 14,169 33! 3,822

4 Beginning with 1942, excludes reciprocal bank balances.

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

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

NotEe.—Data are for all commercial banks in the United States. These
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 (2 beginning with June 1960 and 1 beginning Sept.
1961) 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

i ; For purchasing

ot carrying securities To financial institutions
'Il‘otal L::éls C To brok:
oans | .. om- o brokers
Wednesday and %;ist‘s- Loans | Mer- | Agri. | and dealers | To others Bank Nonbank Valua-
invest-1 ad- :S_ 5| cial |° c‘gﬂ_ i i Real All tion
ments 'l oycied 2 | justed 2 ; naéxsls_ turat Po- estate | other sel;'z-es
trial U.S. | Other | U. S. Other mes- | Fers.
Govt. | se- | Govt. | ™ For | e and
se- | curi- | se- | L eign | com- Finan.| Other
curi- | ties | curi- | S0 mer. | €98
ties ties cial etc.
Total—
Leading Cities
1961
115,084| 113,257| 70,361} 31,615{ 1,151  475| 2,069, 106 1,360 614| 1,827| 3,482 1,727| 12,902| 16,430] 1,570
113,683| 112,402] 69,940} 31,549| 1,161| 336 2,114| 103| 1,367; 587| 1,281| 3,253| 1,730| 12,923| 16,387| 1,570
114,304| 112,910] 69,989 31,380| 1,160{ 793| 2,073| 106| 1,376 572| 1,394| 3,144] 1,737| 12,942| 16,276] 1,570
116,067 115,045] 69,835| 31,320{ 1,168} 720| 2,012| 106| 1,364 582| 1,022| 3,116| 1,748 12,952] 16,317} 1,570

122,496) 120,816 74,677| 32,791} 1,381 499 2,022 92| 1,381 690! 1,680) 3,436( 2,334| 14,084| 17,685| 1,718
123,547; 121,640 75,075] 32,894| 1,389 713| 1,940 931 1,354| 707} 1,907} 3,430| 2,385] 14,161| 17,728] 1,719
124,238( 122,872] 76,025] 33,328 1,387 789| 1,939 91f 1,339 741) 1,366| 3,670| 2,448 14,227| 17,784] 1,718
124,345) 122,806] 75,902| 33,354) 1,383 597| 1,936 92| 1,333 749| 1,539) 3,549 2,490) 14,268| 17,872} 1,721

124,658; 122,775 75,900] 33,183| 1,381 513| 1,980 891 1,317 767| 1,883 3,703| 2,486 14,311| 17,894| 1,724
123,934| 122,506 75,539] 33,278| 1,384 423| 1,776 91f 1,311 770f 1,428 3,471 2.484| 14,400| 17,877| 1,726
123,475| 122,271] 75,339] 33,038 1,396; 449| 1,749 86! 1,319 753| 1,204| 3,453| 2,521 14,469| 17,831| 1,725
123,213{ 121,657 75,026] 32,954| 1,408) 289 1,755 83| 1,314 736] 1,556] 3,359 2,528| 14,506| 17,818{ 1,724

1961
27,746] 17,795) 10,515 3j 316 1,344 200 4171  323; 918 1,186 331 758] 3,018] 436
27,002] 17,433{ 10,468 3 195} 1,364 201 4197 302| 590] 1,008 320 763| 3,007] 436
27,354) 17,581] 10,357 3| 519] 1,351 20| 423 295 465 976] 312 766 2,995 436
27,980] 17,477 10,366 31 451] 1,311 20f 419 297y 4751 970) 309 760| 3,008 437

28,764] 18,321] 10,730 9| 339/ 1,016 16] 421 339] 667) 1,197 487 949| 3,310 492

29,117] 18,449] 10,735 9| 514 954 16 409 357) 740/ 1,163 512 960| 3,312] 492

29,759| 18,858] 10,984 9] 500( 986 13| 404 372i 301} 1,281 521 974 3,305 491

29,654| 18,707 11,018 9{ 373] 988 13 403/ 380 375| 1,188 526 980| 3,320] 491

July 4..iiinnis 30,292 29,534 18,598] 10,913 9|  234| 1,046 14| 400 393 758 1,243 522 932 3,334] 492
|5 P 29,703| 29,194} 18,350] 10,948 9t 214 897 14] 400] 387/ 509| 1,121 5231 1,010| 3,320] 493

| FO 29,424 28,977 18,165} 10,775 9] 236 904 151 408 378] 447) 1,100] 518! 1,016/ 3,299] 493

25, i 29,268! 28,568| 18,0101 10,788 9 156/ 886 15| 408] 368/ 700| 1,049 517 1,020 3,287} 493

Qutside
New York City
1961

July S. 566{ 21,100| 1,148 159 725 86| 943 291 909| 2,296 1,396| 12,144 13,412] 1,134
12,. 21,081( 1,158 141 750 831 948 285( 691} 2,245} 1,410| 12,160 13,380] 1,134

21,023| 1,157| 274 722| 86| 953] 277| 929] 2.168] 1.425| 12.176| 13.281| 1,134
20,054 1,165) 269 70| 86| 945 285\ 347| 2,146| 1,435) 12)192| 13.309] 1.133

June 22,061} 1,372 160i 1,006 76| 960| 351} 1,013| 2,239 1,847 13,135| 14,375] 1,226
22,159] 1,380 199 986 77( 945, 350{ 1,167 2,267| 1,873| 13,201| 14,416] 1,227
22,344] 1,378] 289 953 78)  935] 369| 1,065| 2,389| 1,927 13,253| 14,479 1,227

22,336| 1,374 224| 948 79| 930 369| 1,164 2,361| 1,964 13,288| 14,552| 1,230

22,270 1,372| 279 934 75| 917y 374| 1,125 2,460 1,964| 13,329 14,560f 1,232
22,330; 1,375 209 879 771 91l 3831 919 2,350| 1,961| 13,390 14,557] 1,233
22,263| 1,387 213 845 1 911 3750 757] 2,353| 2,003| 13,453| 14,532] 1,232
22,166 1,399 133] 869 68/ 906! 368 856) 2,310 2,011| 13,486 14,531] 1,231

July

1 After deduction of valuation reserves. .
2 Exclusive of loans to domestic commercial banks and after deduction
of valuation reserves; individual loan items are shown gross.
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Investments Cash assets 3
U. S. Government securities asl;g::'l_
Total
Bal- Bal- All o
Re- liabili-
Wednesday Notes and bonds Other ances ances ]Curren " other -
ing— ; i y| serves ties
(l:i%r_ maturing f.fgg; Total d;vrg}els- \;gil} ! and g"“,‘{ assets and |
Total | Bills " tic | eign | O™ | BB capita
cates With- 1to | After banks banks | anks accounts
in
5 years |5 years i
1 year :
;
i
Total— '
Leading Cities
1961
3,959 2,386 6,264} 14,927| 4,438| 10,922| 16,852 3,064 111 1,306/ 12,371 4,331] 149,051
3,522| 2,418} 6,256| 14,855| 4,405| 11,006 17,099, 3,149 i23 1,494\ 12,333| 4,334] 148,384
3,856 2,553| 6,278 14,802| 4,410 11,022} 16,617 2,934 128 1,399| 12,156 4,343] 147,762
6,138 2,547 6,299} 14,726| 4,393| 11,107} 16,973 3,032 133 1,429| 12,379 4,510] 148,582
3,980] 2,141 6,6511 14,476| 5,018; 13,873| 17,208} 2,850 139 1,446] 12,7731 4,582] 156,780
4,065 2,138) 6,718| 14,406| 4,928] 14,3101 17,459 2,945 151 1,583 12,780 4,521 159,476
4,184] 2,210| 6,694|714,756i74,682| 14,321 17,783 2,866 141 1,538| 13,238/ 4,508] 159,739
3,997, 2,215] 6,749(714,79874,659| 14,486] 17,665 2,805 172 1,620| 13,068 4,551] 159,214
3,822: 2,124} 6,800| 14,814 4,635 14,680| 18,112] 3,112 156 1,419 13,425 4,612] 162,132
3,896; 2,105| 6,778| 14,808| 4,650\ 14,730| 17,1941 2,921 162 1,616| 12,495 4,594 159,345
4,024 2,109t 6,759 14,731| 4,622 14,687 17,725 2,895 154 1,566 13,110 4,596| 159,679
3,624 2,095 6,754] 14,668| 4,604| 14,886 17,010f 2,807 155 1,582) 12,466! 4,641] 156,239
i
1961
July S.....o... 7,420 1,419 870| 1,476 2,869| 786 2,531| 3,503 62 48 194) 3,199 1,860 38,356
120000000000 7,074 1,034 884) 1,474; 2,871 791 2,495 3,947 88 57 191 3,611 1,882] 37,884
e ToS| U owd| U zses| 795z deml 70 S| ik nen| 2o B8
260, 00 7, , s s s 7 58 81 ,611 2,045 38,262
1962
. g e N I R - R - - Rt 5
B 7,2 7 B B 7 6 06 1,868| 40,352
. e R e R e B I 1
27 e s 866, 475 s 3, s 5 ,807 1,886 40,758
7,388] 1,845 4321 1,476 2,578) 1,057| 3,548 4,073 88 79 220/ 3,686 1,851] 41,370
7,290 1,758, 440 1,455 2,583| 1,054| 3,554] 3,635 73 82 227 3,251 1,879] 39,752
7,268 1,811! 438{ 1,450| 2,538| 1,031 3,544, 4,101 38 78 217 3,718 1,865 40,265
6,937 1,513 1,465( 2,497| 1,018 3,621 3,737 82 4 218 3,353 1,910 38,725
H i
Outside ’ '
New York City
1961 j
July S.......... 24,554  2,540: 1,516) 4,788 12,058; 3,652 8,391 13,349 3,002 63 L2 9,172 2,471 110,695
12,0000 24,382 2,468, 1,534} 4,782| 11,984| 3,614/ 8,511 13,152 3,061 66 1,303 8,722 2,452 110,500
o] RN res IR vm o ne @ o pe peme
26,00 s ,262: L5630 4, 5 , s s s s 57 ,465] 110,320
25,043 2,293, 1,703 5.221) 11,966 3,860| 10,653) {3,466 2,771} 69 1,226] 9,400, 2,663 117,387
25,023 2,289 1,706| 5,289 11,898, 3,841 10,874 13,469 2,865: 73 1,357 9,174{ 2,653] 119,124
25,017 2,279 1,698] 5.253{712,198{73,589| 10,929 13,602 2,791] 73 1,320 9,418 2,645] 119,070
24,916 2,l31i 1,694 5,274;712,217(73,600| 11,041] 13,458} 2,729 73 1,395 9,261 2,665] 118,456
24,807 1,977 1,692) 5,324 12,236( 3,578} 11,132] 14,039 3,024;‘ 717 1,199]  9,739| 2,761] 120,762
24,947 2,138/ 1,665 5,323| 12,225/ 3,596 11,176 13,559 2,846! 80 11389 9,244  2,715| 119,593
24,977 2,213, 1,671] 5,309 12,193] 3,591} 11,143 13,624] 2,807 76 1,349) 9,392 2,731] 119,414
24,808 2,lll\ 1,651 5,289| 12,171 3,586 11,265/ 13,273 2,725¢ 71 1,364 9,113 2,731} 117,514

3 Excludes cash items in process of collection.
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[In milions of dollars]

Deposits Borrowings
Demand Time
’ e > on .| o
Wednesday man 0- ther time iabil-
Total de- mes- From From | ities ac-
‘unad- posits State tic F.R. others| counts
justed 4 54" | Total 6| IPC 13221 e]i_‘(:y (l;JOVSt com- | Total 8 iS:Vs' State Banks
justed S ovt & ° | mer- & 1PC and | For-
govt. cial local | eign 7
banks govt.
Total—
Leading Cities
1961
July 5......... 129,530; 61,155 89,69863,866| 5,015| 1,598] 4,015/11,744| 39,832/28,714| 6,133} 2,789| 1,881 25| 1,885 5,061{12,550
12......... 129,305| 61,892| 89,346|65,451| 4,716/ 1,615| 2,089{12,097| 39,959/28,763| 6,194| 2,803| 1,883 9| 1,467} 5,051|12,552
J 1 JOMPAN 128,320 62,509 88,203165,212| 4,516 1,621} 1,790{11,406! 40,11728,805' 6,281} 2,793| 1,920 141} 1,608 5,168112,525
26......... 129,598] 63,398 89,382(64,692| 4,822 1,669, 4,164(10,788| 40,216/28,823| 6,343} 2,794 1,937 11| 1,078 5,352/12,543
1962
June 6......... 135,996| 61,504| 89,341/63,718; 5,181 1,658| 3,907|11,436| 46,655/32,171| 8,422 3,422 2,264 26| 1,979 5,505|13,274
1 138,317 62,769| 91,487166,761| 4,878| 1,654 3,314{11 455! 46,830{32,263; 8,530! 3,411| 2,244 73| 2,297} 5.524113,265
139,016] 62,226! 92,150(65,457| 4,688} 1,723 5,486:11,228 46,866(32,360| 8,475 3,401( 2,247 410! 1,723( 5,343(13,247
138,468| 61,472| 91,391,64,022| 4,82%9| 1,716| 6,594110,672| 47,077{32,514| 8,536 3,402] 2,241 291| 1,825| 5,356(13,274
July 141,339| 60,865| 94,152|64,819/ 5,100| 1,718 6,62611,911| 47,18732,714; 8,463| 3,405| 2,228 45| 2,279| 5,147{13,322
..]138,884| 61,567| 91,629|65,190! 4,632] 1,645! 4,450|11,989] 47,255|32,860 8,442; 3,319| 2,252 10| 1,916/ 5,224(13,311
138,776] 61,768 91,537(65,639( 4,59S| 1,752 3,969(11,917| 47,23932,952] 8,372| 3,283} 2,251 634 1,697 5,302|13,270
135,872| 62,819| 88,615|64,644| 4,771| 1,655| 3,557/10,864| 47,257133,014| 8,326| 3,273| 2,263 72| 1,657| 5,364/13,274
New York City
1961
15,917| 24,755/16,719 272! 1,210| 1,212} 3,297| 6,527 2,639| 2,019 257 1,474|...... 797| 2,676 3,601
16,046| 24,329/16,921 338 1,197 577) 3,243 6,582| 2,658 2,051 256| 1,478|...... 688 2,681| 3,604
16,202} 24,372(16,881 293 1,222 488! 3,136/ 6,688| 2,667| 2,129| 245| 1,505 75| 689 2,684 3,605
16,610] 24,693|16,901 277| 1,243( 1,192{ 3,049, 6,714| 2,672| 2,132 249 1,519|. .... 394| 2,863| 3,598
15,787 24,139{16,440 334| 1,251| 1,078{ 2,973 7,974} 3,460 2,508 2050 1,621)...... 758| 2,781| 3,741
16,313| 24,746(17,434 260 1,241 881f 2,915 8,075 3,484| 2,599 206 1,604 10| 1,056( 2,723| 3,742
16,233) 25,212|17,006 276 1,295| 1,447 2,967 ,041] 3,505( 2,541 206 1,605 101 946 2,630| 3,739
15,961 25,278|16,751 252| 1,290 1,797) 2,884} 8,078| 3,524 2,570 201| 1,599 97 870] 2,705| 3,730
15,709| 25,915(16,725| 420! 1,276| 1,883] 3,169 8,001| 3,555| 2,481 198| 1,589|...... 1,044| 2,648] 3,762
15,695( 24,399|16,421 284| 1,217 1,212} 2,957/ 8,035| 3,586 2,455 195 1,614f...... 837] 2,726] 3,755
15,640, 24,802(16,626 271| 1,335 1,035} 3,252; 8,021| 3,605 2,424 199( 1,609 177 850| 2,670( 3,745
16,158] 23,808(16,588 260 1,234 938 2,902; 8,012( 3,625{ 2,392 193] 1,618|...... 400| 2,758( 3,747
Outside
New York City
1961
July S......... 98,248 45,238 64,943(47,147| 4,743 388| 2,803 8,447 33,305)26,075| 4,114} 2,532 407 25| 1,088 2,385 8,949
12......... 98,394| 45,846| 65,017/48,530( 4,378 418| 1,512} 8,854( 33,377|26,105| 4,143 2,547 405 9 779| 2,370| 8,948
19......... 97,260| 46,307 63,831148,331| 4,223 399| 1,302| 8,270 33,429(26,138| 4,152| 2,548 415 66 919| 2,484( 8,920
26......... 98,191| 46,788] 64,68947,791| 4,545 426| 2,972( 7,739 33,502|26,151{ 4,211| 2,545 418 i1 684| 2,489( 8,945
1962
June 6......... 103,883 45,717| 65,202147,278| 4,847 407| 2,829 8,463| 38,681|28,711| 5,914| 3,217 643 26| 1,221} 2,724 9,533
13......... 105,496| 46,456 66,741(49,327| 4,618] 413} 2,433] 8,540} 38,755|28,779| 5,931 3,205{ 640 63| 1,241| 2,801 9,523
20,00 105,763| 45,993| 66,938(48,451| 4,412 428} 4,039| 8,261] 38,825|28,855| 5,934| 3,195 642| 309| 777| 2,713| 9,508
b2 R 105,112| 45,511| 66,113|47,271| 4,577] 426{ 4,797| 7,788| 38,999(28,990| 5,966| 3,201 642 194| 955| 2,651 9,544
July 4......... 107,423! 45,156] 68,237!48,094| 4,680f 442 4,743} 8,742| 39,186|29,159 5,982} 3,207} 639 45] 1,235| 2,499 9,560
1m......... 106,450| 45,872) 67,230(48,769| 4,348| 428| 3,238| 9,032} 39,220{29,274| 5,987 3,124| 638 10} 1,079; 2,498| 9,556
18....00vt 105,953| 46,128 66,735|49,013| 4,324 417| 2,934| 8,665| 39,218(29,347| 5,948 3,084| 642! 457 847 2,632 9,525
25, i 104,052] 46,661} 64,807(48,056| 4,511 421| 2,619 7,962| 39,245/29,389; 5,934| 3,080 645 72| 1,257 2,606 9,527

4 Total demand and total time deposits.
5 Demand deposits other than domestic commercial interbank and
U. S. Gouvt, 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.

8 Includes U. S. Govt. postal savings, domestic commercial interbank,
and mutual savings banks, not shown separately.
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COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS

{Net change in millions of dollars]

Week Month Quarter Half year
Industry ! 1962 1962 1962 1961 | 1962 | 1961
J%y Jlllil;y J‘I"}y J‘ily ng;e July June May II 1 v 1st. 1st.
Classification basis New old
Durable goods manufacturing:
Primary metals....... eeeeian —15 —14 —1 —-33 6 —62 8 —91| —-119 ~12 68| ~—131
Machinery.........o0.. .. 2 —24 —1 —17 -3 —-40 25 15 —-50 138 =75 89 —100
Transportation equipment........ -5 -89 —24 —35 6 —152 55 2 27 69 26| 96|
Other fabricated metal products. . . —20 -6 2 -2 12 -26 41 28 50, 76 —41 126
Other durable goods............. —4 -9 124 -21 -2 90 51 54 112] 16| -103 128].....
Nondurable goods manufacturing:
Food, liquor, and tobacco........ —65 6 —44 3 511 —101 31 —37| -—152} -345 397] —497} —498
Textiles, apparel, and leather. . .... —11 -5 —6 31 3 9 35 ..., 42 247! —-290 289 177
Petroleum refining.......... 7 —-23 10 -1 4 -7 ~12 —10 —14 ~53 60 —-67 81
Chemicals and rubber....... .. -2 —34 -5 -36 —~33 -77 14 9 37 39 —25 76
Other nondurable goods.......... 8 —-27 5 —20 8 —35 68 86 164 10, —64 174|......
Mining, including crude petroleum
and natural gas................ -7 —1 3 —4 —6 -~ 10 —10 —~8 8 170 380 178 249
Trade: Commodity dealers.......... 16 -7 -9 3 —12 3 —34 —102| -—161 =77 357 —237| 325
Other wholesale........ eens -9 6 5 -2 9 —1 32 -7 52, —~18 51 MY q7s
Retail......covvvniiinnnnnnn -3 —1 5 —19 —15 -18 2 12 52, 10 10 61
Transportation, communication, and
other public utilities............ —-16 -3 1 b2 | R 3 24| —104| -—223] -—288 2331 -510, —330
Construction. . vvvvvivuiiiireeeionn 16 —11 i1 -6 -3 10 28 90 164 18 9 182 53
All other types of business, mainly
services........ e 12 29 16 —36 2 21 62 70 127 79 297 205 406
Net change in classified loans........ —961 —2I5 92| -—172 28] —391 424 7 116 80 1,292 196 —463
Commercial and industrial change—
all weekly reporting banks...... —78; —240 95, —I71 26| —394 500 76 340 94| 1,115 434) 2-387

1 Because of reclassifications as of Sept. 27, 1961, many categories are
not strictly comparable with prior data; for example, new ‘“Mining”
includes a part of old “Other manufacturing and mining,” with which
it is compared; a part of “Metals and metal products”; and coal, crude
petroleum, and natural gas from old “Petroleum, coal, chemicais, and
rubber.” “Other durable” and *“Other nondurable’ were in old “Other
manufacturing and mining.”

2 Reflects new coverage; see June 1961 BULL., p. 654.

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

BANK RATES ON SHORT-TERM BUSINESS LOANS

[Per cent per annum]

@ Sizedof ltggnu ) (h Size d:f ltggnu )
ousands of dollars] thousands of doliars;
Area A Area Al
. 0oans : oans
period 1— | 10— | 100— | 200 period 1— | 10— | 100— | 200
10 100 200 | and over 10 100 and over
ear,
19 large cities:
4.75 5.63 5.39 5.06 4.63
3.7 5.0 4.4 3.9 3.5 4,75 5.65 5.36 5.06 4.64
3.6 5.0 4.3 3.9 3.4 4.77 5.66 5.37 5.04 4,66
3.7 5.0 4.4 4.0 3.5 4.78 5.65 5.36 5.04 4.68
4.78 5.66 5.36 5.09 4.68
4.2 5.2 4.8 4.4 4.0
4.6 5.5 5.1 4.8 4.5 7 northern and
4.3 5.5 5.0 4.6 4.1 eastern cities:
5.0 5.8 5.5 5.2 4.9 4.95 5.84 5.45 5.15 4.82
5.2 6.0 5.7 5.4 5.0 5.05 5.86 5.53 5.18 4.93
5.0 5.9 5.5 5.2 4.8 4.96 5.82 5.51 5.22 4.81
4,97 5.85 5.53 5.17 4.83
5.00 5.83 5.52 5.21 4.86
Quarter:1
19 large cities: 11 southern and
western cities:
1961—June,........] 4.97 5.89 5.53 5.18 4.80 1961—June. 5.31 6.02 5.65 5.29 5.10
Sept..........} 4.99 5.87 5.52 5.19 4.82 Sept.. | 5.26 5.97 5.62 5.28 5.04
Decsvovennn. 4.96 5.84 5.52 5.21 . Dec........ 5.24 5.94 5.62 5.31 5.00
1962—Mar.,........} 4.98 5.89 5.54 5.21 4.81 1962—Mar........| 5.28 6.01 5.66 5.35 5.03
June......... 5.01 5.89 5.53 5.25 4.83 Jupe....... 5.33 6.01 5.65 5.39 5.12

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

Not1e.—Weighted averages. For description see Mar. 1949 BuLL.,
pp. 228-37. Bank prime rate was 3 per cent Jan. 1, 1953-Apr. 26, 1953.
Changes thereafter occurred on the following dates (new levels shown, in

per cent): 1953—Apr, 27, 3Y; 1954—Mar, 17, 3; 1955—Aug. 4, 31;
Oct. 14, 3% ; 1956—Apr. 13, 3%; Aug. 21, 4; 1957—Aug. 6, 414 ; 1958—
Jan, 22, 4; Apr. 21, 314; Sept. 11, 4; 1959—May 18, 4145; Sept. 1, 5; and
1960—Aug. 23, 4145.
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MONEY MARKET RATES

[Per cent per annum)

U. S. Government securities (taxable)4
Finance
Prime co. Prime
coml paper bankers’ 3-month bills 6-month bills 9~ to 12-month issues
Period papel: placed accept-
4 to 6- directly, ances, . 3-to 5-
months! 3.to 6- | 90 days3 Rate Rate Bills year
months2 on new Market on new Market | (market Others issues ¢
issue yield issue yield yield)
3.97 3.82 3.49 3.405 3.37 3.832 3.79 RN . 4.11 4.33
3.85 3.54 3.51 2.928 2.87 3.247 3.20 3.41 3.55 3.99
2.97 2.68 2.81 2.378 2.36 2.605 2.59 2.81 2.91 3.60
1961—July,...covvueennnnen 2.72 2.50 2.75 2.268 2.24 2.457 2.45 2.79 2.87 3.69
Aug..oovvviininennns 2,92 2.64 2.81 2.402 2.39 2.670 2.66 2.91 3.03 3.80
Septiceeriiinieiiiinn 3.05 2.68 2.84 2.304 2.28 2.689 2.68 2.88 3.03 3.77
[ 7 3.00 2,79 2.75 2.350 2.30 2.702 2.66 2.90 2.97 3.64
NOViieiieresnunannns 2.98 2.74 2.75 2.458 2.48 2.686 2.70 2.90 2.95 3.68
DeCeovvvivnnenennnns 3.19 2.93 2.87 2.617 2.60 2.875 2.88 2.97 3.03 3.82
1962—Jan..........ovouvnn 3.26 3.05 3.00 2.746 2.72 2.965 2.94 3.19 3.08 3.84
Feb....... 3.22 3.00 3.00 2.752 2.73 2.955 2.93 3.2t 3.11 3.77
Mar..... 3.25 3.02 3.00 2.719 2.72 2.883 2.87 2.98 2.99 3.55
Apr..... 3.20 3.09 3.00 2.735 2.73 2.838 2.83 2.90 2.94 3.48
May 3.16 2.95 2.91 2.694 2.68 2.789 2.78 2.91 2.98 3.53
June. 3.25 3.02 2.90 2.719 2.73 2.804 2.80 2.89 3.02 3.51
July. ...t 3.36 3.20 3.07 2.945 2.92 3.085 3.08 3.17 3.23 3.7t
Week ending—
1962—June 30............. 3.25 3.1 2.98 2.792 2.84 2.872 2.90 2.97 3.12 3.60
3.28 3.17 3.00 2.930 2.92 3.008 3.00 3.06 3.18 3.66
3.38 3.25 3.00 2.974 2.97 3.096 3.09 3.12 3.22 3.71
3.38 3.25 3.10 2.983 2.95 3.133 3.13 3.26 3.27 3.73
3.38 3.16 3.13 2.892 2.88 3.103 3.09 3.22 3.25 3.1

1 Average of daily offering rates of dealers.

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

3 Average of daily prevailing rates.

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

S Certificates of indebtedness and selected note and bond issues.

6 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-
Totall | Aaa Baa Aaa Baa trial road | utility | ferred | mon mon
4.07 3.74 3.35 4.24 4.65 4.38 5.05 4,51 4.75 4.70 4.69 3.23 5.92
4.01 3.69 3.26 4.22 4.73 4.41 5.19 4.59 4.92 4.69 4.75 3.46 r5.88
3.90 3.60 | 3.27 ) 4.01 4.66 | 4.35| 5.08| 4.54} 4.82 | 4.57| 4.66 | r2.98 4,74
1961—July......covvvunvnnnnn, 3.90 3.631 3.35} 3.94 | 4.70 | 4.41 5.0 ( 4.59 | 4.8 | 4.60 | 4.69 | 299 |..........
Aug..ioiviiiiiniiinnnns .00 3.62 1 3.33| 3.96| 4.73| 445 | 5.11 4.60 | 4.92 | 4.67| 4.69 | 291 |..........
Sept... 4.02 3.64 | 3.33 | 4.02| 4,74 | 4.45| 5.12; 4.61 4.94 1 4,67 | 4.69 | 2.93 4,87
3.98 3.59 | 3.28 | 3.98| 4.73| 4.42| 5,13 4.60| 4.92 | 4.66 | 4.62 | 2.91 {..........
3.98 3.57f 3.27| 3.96| 470 439 | 5.11 | 4,58 | 4,89 | 4.63 | 4.59 | 2.83 |..........
4.06 3.63 | 3.321 4.04 4.7 4.42 | 5.10 | 4.59 | 4.91 4.62 | 4.64 | 2.85 r5.10
4.08 3.55 | 3.21 4.01 4.70 | 4.42| 5.08| 4,57 4.92| 4.61 4.59 | 2,97
4.09 3.40| 3.08| 3.83| 470 | 4.42| 5.07| 4.57| 4.90 | 4.62 | 4.52 | 2.95
4.01 3,30} 3.03| 3.66| 4.67| 4.39| 504 | 4.52| 4.8} 4.60 | 4.48| 2.95
3.89 3.21 2.98 | 3.55| 4.63| 4.33| 5.02| 4.46| 4.86 | 4.56 | 4.45 3.05
3.88 3.21 ] 2,98} 3.55| 4.58| 4.28| 5.00| 4.42| 4,83 | 4.50| 4.45| 3.32
3.90 3.31 3.06 | 3.65| 4.59| 4.28| 5.02| 4.45| 4.86| 4.47 | 4.52| 3.78
4.02 337 3.10| 3.72| 4.63| 4.34| 505 4.52| 490 4.48| 4.59 | 3.68
Week ending—
1962—June 30........... ..., 3.95 3.32 | 3.08 | 3.67| 4.61 4.29 | 503 | 4.48| 4.8 | 4.46| 4.54) 3.97|..........
July 7.... 3.99 3.35( 3.09| 370 4.62] 4.32| 5.04| 4.50| 4.89 | 4.47| 4.59 3.69 ... ...,
14, ... 4.03 3.36 | 3.09| 3.70 4.63 | 4.34 | 505| 4.52| 490 ] 4.48 | 4.59| 3.62|..........
21.... 4.03 3.36 1 3.09( 3.72| 4.63 | 4.33| 5.04 | 4.51 4.89 1 4.48 | 4.58| 3.71 |..........
28 4.02 3.39 | 3.1 3.77 | 4.64| 435] 504 452 490 4.49| 459! 3.70..........
Number of issues.............. 4-9 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.

NoTte.—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. Corporate bonds, averages of daily figures, last two are
Moody’s Investors Service series.

Stocks: 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 noncallable issues—12 industrial and 2 public
utility; common stock ratios on the 500 stocks in the price index; both
are Standard and Poor’s Corp. series. Quarterly earnings are sea-
sonally adjusted at annual rates.
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SECURITY PRICES

Bonds Common stocks !
: Vol-
Standard and Poor’s index Securities and Exchange Commission index lg?e
(1941-43= 10) (1957-59= 100) trad-
Period U.s.  Mu- | CO- ‘(‘:f
Govt. : nicipal 11'3 t; Manufacturing Trade, thou-
(long- ! (high- (h?gh- In- ., | Pub- Trans- Pl'-"b' fi- .| sands
term) i grade) | grade) | Total | dus- | Railo} e fpop Non. | Portar| jier | nance, Min-| “op
trial ity Total r]a)l;ll:s du- tion ity serv- shares)

rable ice
85.49 | 100.7 | 95.0 | 57.38| 61.45| 35.09| 44.15| 116.7] 116.5{ 120.8| 112.6| 115.6| 117.6| 122.3| 95.0| 3,242
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] 71.42| 32.84| 60.18| 134.2] 126.7| 129.2| 124.4| 105.7| 168.4| 160.2| 92.5| 4,085
87.57 | 106.7 | 94.5 | 65.38] 69.09] 31.78] 59.36] 132.7] 125.2] 126.5| 123.9| 103.3| 166.7| 158.5] 93.1| 3,045
86.27 | 106.5 | 93.9 | 67.79] 71.69| 32.76] 61.19] 137.4] 130.1} 131.3| 129.0| 107.0| 170.6| 164.2j 92.8| 3,545
86.09 | 106.6 | 93.9 | 67.26] 70.89] 33.02] 62.19| 136.2| 128.9 131.7| 126.4| 106.8| 168.9| 166.4] 87.3| 3,193
86.61 | 107.7 | 94.6 | 68.00] 71.42| 34.53| 64.15| 138.0] 129.1] 132.2( 126.4| 110.1| 173.9| 176.6[ 90.3} 3,318
86.52 | 108.1 94.9 | 71.08] 74.72| 34.30{ 67.19| 144.0] 133.7] 135.7| 131.9| 109.9| 186.0| 187.7| 95.1| 4,390
85.61 ; 107.3 | 94.5 | 71.74] 75.81| 33.21| 65.77| 145.8] 135.6] 138.1| 133.3] 107.9| 188.4} 188.0( 101.1| 4,120
85.34 , 109.9 | 94.5 | 69.07| 72.99| 33.77} 62.69| 140.4| 130.8] 133.6( 128.1| 108.5| 181.4] 175.2| 104.1| 3,677
85.17 | 110.5 | 94.5 | 70.22| 74.22| 34.23| 63.70( 142.8| 133.4] 134.4| 132.6| 110.5; 183.0] 176.4| 109.7| 3,481
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
87.87 | 113.5 | 95.9 | 62.99] 66.32| 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
86.07 | 110.3 | 95.4 { 56.97| 59.61| 28.29| 55.51] 116.0] 106.9] 104.4| 109.2| 90.0| 156.7| 139.4| 90.9| 3,532
Week ending—

1962—June 30.......... 86.95 | 111.1 95.5 | 53.31| 55.85] 27.08| 51.26] 111.3] 103.0] 100.3| 105.6; 88.1| 148.1] 134.7| 86.9] 5,155
July 7.......... 86.42 | 110.7 | 95.5 | 56.33] 58.93| 28.24| 54.90| 114.2] 105.2| 102.0| 108.2| 89.9| 153.1| 139.7| 88.9| 3,455
4.0, 86.00 | 110.4 | 95.4 | 57.47] 60.12| 28.72| 55.99| 117.7]| 108.4| 106.0| 110.6] 91.9! 159.3| 141.0| 92.5| 4,615
21, 86.00 | 110.2 | 95.4 | 56,81] 59.41{ 28.40| 55.49} 115.6] 106.5] 104.0( 108.8| 89.4| 156.4| 138.3| 91.2] 3,192
28,0l 86.05 | 109.7 | 95.2 | 56.72] 59.35| 27.90| 55.26, 116.4] 107.3} 105.4( 109.1| 88.9| 157.8| 138.5| 90.9} 2,783

Number of issues.......J........ 15 17 | 500 | 425 25 50 | 300 193 108 85 18 34 45 10
Note.—Annual data are averages of monthly data. Monthly and and Poor’s Corp., on basis of a 4 per cent, 20-year bond; Wed. closing

weekly data are computed as follows: U. S. Govt. bonds, derived from
average market yields in preceding table on basis of an assumed 3 per
cent, 20-year bond, averages of daily figures. State and local govt. and
corporate bonds, derived from average yields, as computed by Standard

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
Month Total New York Stock Exchange | brokers and dealers for pur- Money borrowed on— Customers’
' 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

146 3,285 63 1,252 234 2,071 1,159

150 3,280 164 1,181 221 2,362 996

95 3,222 134 1,193 142 2,133 1,135

50 3,991 106 1,364 69 2,728 1,207

49 3,972 102 1,377 56 2,679 1,208

46 3,991 109 11,320 64 2,666 1,227

44 4,029 103 1,304 56 2,654 1,214

39 4,141 102 1,319 51 2,752 1,213

35 4,259 125 1,343 48 2,954 1,219

34 4,111 111 1,353 51 2,860 1,225

34 4,066 133 1,360 71 2,812 1,190

34 4,083 105 1,374 52 2,912 1,154

36 4,079 117 1,412 57 3,015 1,110

35 4,000 91 1,408 4 2,845 1,205

32 3,605 92 1,333 46 2,194 1,374

29 3,562 83 1,314 32 2,091 1,252

1t Reclassification of loans reduced these items by $66 million, see
Dec. 1961 Bull,, p. 1436, note 3.

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 exhanges and balances of the reporting firm
and of general partners of the reporting firm, Balances are net for each
customer—i.e., all accounts of one customer are consolidated. Money
borrowed includes borrowings from banks and from other lenders except
member firms of national securities exchanges.

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

Note.—Data in the first three cols. and last col. are for end of month,
in the other cols., for last Wed.
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OPEN MARKET PAPER; SAVINGS INSTITUTIONS

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

Dollar acceptances
Commercial and finance
company paper
Held by— Based on—
End of period Accepting banks F. R. Goods stored in or
Total ] Banks Im- Ex- shipped between
Placed | Placed Others| ports | ports | Dollar points in—
Total | through | direct- into from ex-
dealers ! ly 2 To- |Own| Bills | Own | For- United | United | change
tal | bills | bought | acct. | eign States | States United | Foreign
corr. States | countries

1956, ..0.vcnen 2,183 506 1,677 967 | 227} 155 72 69 50 621 [ 261 329 2 227 148
1957 .0eennnn. 2,672 551 2,121 | 1,307 | 287 194 94 66 76 878 | 278 456 46 296 232
1958, .. ...t 32,751 840 | 31,911 | 1,194 | 302] 238 64 49 68 775 | 254 349 83 244 263
1959, . .cnnnns 3,202 677 2,525 | 1,151 319 282 36 75 82 675 | 357 309 74 162 249
1960, ......cvuntn 4,497 | 1,358 3,139 | 2,027 | 662] 490 | 173 74 | 230 |1,060 | 403 669 122 308 524
1961—June........ 4,936 | 1,460 3,476 | 2,271 | 913] 697 | 216 36 | 156 |1,166 | 395 896 70 207 703
July..... 4,991 1,534 3,457 | 2,301 { 915] 727 | 188 32 | 144 (1,210 | 415 926 45 186 729

Aug. 4,946 | 1,617 ,329 | 2,400 | 970] 753 | 217 34 | 137 |1,259 | 429 964 49 192 765

Sept. 4,875 1,730 3,145 | 2,422 | 946] 740 | 207 35 | 123 (1,318 | 452 964 59 191 757
Octecovvninnn, 5,119 | 1,818 3,301 | 2,491 |1,035] 829 | 206 38 117 (1,301 | 457 949 91 225 769
Noveev.ovunnns 5,349 | 1,868 3,481 | 2,555 1,122 871 | 251 43 110 11,280 | 461 939 98 287 770
Deco.oouunnn | 4,686 | 1,711 2,975 | 2,683 |1,272]| 896 | 376 51 126 (1,234 | 485 969 117 293 819
1962—Jan...........} 5,556 | 1,762 3,794 | 2,621 |1,163] 804 | 359 45 120 1,294 | 477 946 74 271 853
Feb........ 5,520 1,762 3,758 | 2,559 {1,093] 788 | 305 44 | 113 1,309 | 472 915 106 223 844
Mar..........} 5,713 1,876 3,837 | 2,498 |1,072] 774 298 42 100 1,284 474 889 86 182 867
Apr.,........] 5,640 ] 1,883 3,757 | 2,392 | 981] 763 | 218 36 94 1,281 | 479 826 74 158 855
May.........} 5,917 1,869 4,048 | 2,345 949{ 733 216 33 112 11,251 462 787 96 145 855
June......... 5,864 1,878 3,986 | 2,342 965} 731 234 60 85 1,232 473 751 145 117 857

1 As reported by dealers; includes finance co. paper as well as other
commercial paper sold in the open market.

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

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

MUTUAL SAVINGS BANKS

[Amounts in millions of dollars]

Loans Securities Total
as_rsg:il— oth Surol Mortgage loan3
bl _ ther urplus | commitments
End of period State | Corpo- g::{; gts};g h?}ilsh Dieéxz)s liabili- ac-~
Mort- | per U.Ss. and rate and ties counts
gage Govt. local and . surplus
govt, other accts. Number| Amount
89 3,592 1,786 829 689 | 11,772 | 10,503 38 1,231 .. oo
62 | 10,650 1,257 606 185 | 16,962 | 15,332 48 1,582
188 8,755 608 3,548 1,026 380 | 29,350 | 26,351 261 2,738
211 | 8,464 646 | 3,366 966 414 | 31,346 | 28,182 310 | 2,854 ). ...,
248 | 7,982 675 | 3,549 920 448 | 33,381 | 30,026 369 | 2,986 f.. .............
253 7,583 685 4,3 889 490 | 35,215 | 31,683 427 3,105 f........ ...
320 7,270 729 4,971 921 5351 37,784 | 34,031 526 3,227 | 89,912 1,664
358 6,871 721 4,845 829 552 | 38,945 | 34,977 606 3,362 | 65,248 1,170
416 | 6,243 672 | 5,076 874 589 1 40,571 | 36,343 678 | 3,550 | 58350 { 1,200
475 | 6,160 677 | 5,040 937 640 | 42,829 | 38,277 781 3,771 | 61,855 1,654
1961—May..... vern.d 27,570 449 6,337 665 5,126 834 607 | 41,588 | 37,060 883 3,645 | 67,236 1,556
June..........}J 27,771 417 | 6,296 687 | 5,158 861 616 | 41,806 | 37,427 720 | 3,659 ,467 1,674
27,972 385 | 6,314 685 | 5,160 835 620 | 41,970 | 37,450 852 1 3,668 | 66,544 1,792
28,179 431 | 6,320 686 | 5,137 821 629 | 42,202 | 37,549 935 | 3,718 | 64,910 | 1,536
28,335 455 | 6,305 687 | 5,118 867 654 | 42,422 | 37,859 823 | 3,739 | 65,662 | 1,526
.§ 28,513 420 | 6,185 682 | 5,062 840 645 | 42,348 | 37,844 788 | 3,716 | 62,918 1,546
28,680 469 | 6,172 677 | 5,042 847 642 | 42,529 | 37,892 857 | 3,779 | 59,882 1,533
28,902 475 | 6,160 677 | 5,040 937 640 | 42,829 | 38,277 781 3,771 1 61,855 1,654
1962—Jan............] 29,145 455 | 6,245 669 | 5,064 837 655 | 43,071 | 38,446 845 | 3,780 | 68,614 1,588
Feb........:..] 29,333 461 | 6,322 651 | 5,065 884 661 | 43,378 | 38,611 944 | 3,823 | 65,839 ,644
Mar...........} 29,563 508 | 6,531 633 | 5,090 896 676 | 43,897 | 39,083 973 ,840 | 69,223 1,698
Apriivoiiaae. 29,833 468 6,315 607 5,055 817 671 | 43,766 | 39,032 923 3,811 | 73,401 1,817
May......o... 30,087 537 6,331 587 5,057 829 670 | 44,100 | 39,216 1,016 3,868 | 78,707 1,897

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

2 See note 4, p. 1009,

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

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

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

IIn millions of dollars]

Government securities Business securities
. Total Mort- Real Policy | Other
End of period assets United |Stato and - gages | estate | loans | assets
Total States local Foreignl| Total Bonds | Stocks

Statement value:
1941 9,478 | 6,7% 1,995 687 | 10,174 | 9,573 601 | 6,442 1,878 | 2,919 1,840
22,545 | 20,583 722 1,240 | 11,059 | 10,060 999 | 6,636 857 1,962 1,738

12,262 | 9,070 | 1,846 | 1,346 | 37,300 | 34,032 | 3,268 | 25,976 | 2,298 | 3,127 | 3,523

11,581 | 6.868 | 3,200 | 1.513 | 49.666 | 45,105 | 4.561 | 39,197 | 3.651 | 4,618 | 4.937
11,679 | 6,427 | 3.588 | 1,664 | 51,857 | 46,876 | 4.981 | 41,771

,858 3,221 1,520 | 48,840 | 45,157 | 3,683 | 39,237 | 3,678 | 4,620 { 5,676

113,650 | 1
1 ,444 | 3,622 | 1,663 | 51,010 | 46,956 | 4,054 | 41,798 3,804 | 5,267 6,109

119,717

6

6
1961-—May................ 122,462 | 12,063 6,551 3,774 1,738 | 52,008 | 47,672 | 4,336 | 42,723 3,837 5,508 | 6,323
June. . 122,751 } 11,881 6,369 3,761 1,751 | 52,308 | 47,966 | 4,342 | 42,945 3,851 5,509 | 6,257
July. . 123,381 { 11,972 | 6,440 | 3,786 1,745 | 52,623 | 48,245 | 4,378 | 43,052 | 3,870 | 5,541 6,324
Aug... 123,902 | 12,021 6,440 | 3,822 1,759 | 52,839 | 48,424 | 4,415 | 43,216 3,901 5,580 )} 6,345
Sept... 124,411 | 12,057 6,390 | 3,851 1,816 | 53,003 | 48,533 | 4,470 | 43,381 3,917 5,618 6,435
Oct.. . 125,064 | 12,093 6,403 3,868 1,822 | 53,292 | 48,767 | 4,525 | 43,580 3,936 | 5,652 | 6,511
Nov... 125,706 | 12,133 6,360 3,904 1,869 | 53,473 | 48,891 4,582 1 43,815 3,952 % 5,683 | 6,650
Dec.oooovvvnnnnninn 126,589 | 11,893 6,104 | 3,922 1,867 | 53,938 | 49,158 | 4,780 | 44,241 3,966 | 5,720} 6,831
1962—Jan.......... e 127,311 § 12,155 6,314 | 3,958 1,883 | 54,329 | 49,506 | 4,823 | 44,378 3,973 5,768 | 6,708
Feb... 127,731 1 12,196 | 6,335 3,960 1,901 | 54,519 ]| 49,657 | 4,862 | 44,494 3,992 5,792 | 6,738
Mar. 128,108 | 12,248 6,25 4,078 1,913 | 54,704 | 49,814 | 4,890 | 44,637 3,989 5,834 1 6,696
Apr. 128,569 | 12,341 6,351 4,064 1,926 | 54,965 | 50,039 | 4,926 | 44,751 4,010 | 5,880 | 6,622
May 128,931 § 12,323 6,325 | 4,050 1,948 | 55,274 | 50.307 4,967 | 44,946 | 4,024 5,927 6,437

1 Issues of foreign governments and their subdivisions and bonds of on an amortized basis and stocks at year-end market value. Month-end

the International Bank for Recenstruction and Development, . figures: Book valpe of ledger assets. Adjustments for interest due and
NoTte.—Institute of Life Insurance data; figures are estimates for all accrued apd for differences between market and book values are not made
life insurance cos. in the United States. on each item separately, but are included, in total, in “other assets.”

Year-end figures: Annual statement asset values, with bonds carried

SAVINGS AND LOAN ASSOCIATIONS

{In miltions of dollars]

Assets Liabilities
T ota’l I\'Icl>rtgage
End of assets2— oan

. U.S. Reserves 5
period Mort- Govt.  Total Savings and Borrowed | Loans in commit-

gages securi- Cash Other! liabitities capital | undivided | money> process Other ments

ties profits

107 344 775 6,049 4,682 475 256 636  |. ...,
2,420 450 356 8,747 7,365 644 336 4002 1. ...
2,013 1,971 1,469 31,633 27,252 2,187 950 1,244 L e

2,338 2,063 1,789 37,656 32,142 2,557 1,546 1,411 833

2,782 2,119 2,199 42,875 37,148 2,950 1,347 1,430 843

3,173 2,146 2,770 43,138 41,912 3,363 1,379 1,484 862

3,819 2,585 3,108 35,139 47,976 3,845 1,444 1,161 713 1,475

4,477 2,183 3,729 63,530 54,583 4,393 2,387 1,293 874 1,285

4,595 2,680 4,131 71,476 62,142 4,983 2,197 1,186 968 1,359

5,222 3,298 4,743 82,096 70,851 5,721 2,863 1,547 1,114 1,908

4,965 2,820 4,555 75,401 65,208 5,008 1,755 1,416 2,014 2,115

4,997 2,951 4,491 76,497 66,570 5,288 2,029 1,538 1,072 2,120

4,989 2,724 4,341 76,849 66,681 5,282 2,028 1,554 i, 2.144

5,055 2,638 4,417 77,815 67,177 5,286 s 1,596 1,596 2,186

5,050 2,685 4,500 78,742 67,839 5,290 2,290 1,589 1,734 2,110

5,095 2,766 4,603 79,781 68,565 5,289 2,364 1,579 1, 2,128

5.177 2,850 4,801 80,897 69,340 5,293 2,445 1,558 2,261 2,028

5,222 3,298 4,743 82,096 70,851 5,721 2,863 1,547 1,114 1,908

5,408 2,933 4,628 82,337 71,342 5,745 2,480 1,488 1,282 1,988

5,503 3,031 4,668 83,170 71,920 5,748 , 1,539 1,579 2,150

5.539 3,162 4,761 84,231 72,854 5,751 2,301 1,657 1,668 2,335

5,493 3,084 4,851 85,044 73,240 5,747 2,427 1,795 1,835 2,474

5,480 3,094 5,264 86,425 74,022 5,753 2,525 Lo | 2214 2.616

]
1 Includes other loans, stock in the Federal home loan banks and 3 Consists of FHLB advances and other borrowing.
other investments, real estate owned and sold on contract, and office

buildings and fixtures. Note.—Federal Savings and Loan Insurance Corp. data; figures are

2 Before 1958 mortgages are net of mortgage pledged shares. Asset estimates for all savings and loan assns. in the United States. Data
items will not add to total assets, which include gross mortgages with no beginning with 1954 are based on monthly reports of insured assns. and
deductions for mortgage pledged shares. Beginning with January 1958, annual reports of noninsured assns. Data before 1954 are based entirely
no deduction is made for mortgage pledged shares. These have declined on annual reports. Data for current and preceding year are preliminary
consistently in recent years and amounted to $42 million at the end of even when revised.

1957.
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FEDERAL FINANCE

FEDERAL FISCAL OPERATIONS: SUMMARY

{In millions of dollars)

Derivation of U. S. Government cash transactions

Receipts from the public, Payments to the public, Net cash borrowing
other than debt other than debt or repayment
Period P Net Less
Less: us: rects. | Change
Plus: . | Budget | Trust . or :
Net Intra- | Equals: Less: | Equals: in
budget '}:‘i gfit govt. Total :r)l‘gli- ﬁe’;'_d Adjust- | Total | Pavts debt inljgstt Other Eﬁ“‘:ls
receipts receipts | trans- rects.3 ptures endi- ments!, 4] payts. (direct by non- ©
PIS |actions?,2 ptures & agen.) a y cash
gen. & | ey
trusts
Cal. year—1959...... 72,738, 18,345 3,481 87,552f 79,778 19,7591 3,977} 95.560] —8,006| 10,112{ -—543] 2,081] 8,580
960...... 79,517 22,212 3,385| 98,287 77,565 21,724| 4,595 94,694] 3,593 —548{ 1,625 491] ~2,670
1961...... 78.156| 24.342| 4,506| 97,929 84,463] 24,769 4,494] 104,738| —6.808| 6,787 —432 470 ,754
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
960..... 77,763 120,534| 3,167 95,078 76,539| 120,891 3,129] 94,301 777| 3,371 953 5971 1,821
1961..... 77,6591 23,583| 3,946| 97,242 81,5150 23,016/ 5,003] 99,5281 —2,286] 2,102 870 536 698
19627, ...] 81,360| 24,336 3,786| 101,853 87,668 24,118 4,195 107,591} —5,738; 11,009 483 923 9,602
Half year:
1960—-July-Dec..... 35,329] 110,219] 1,526| 43,993 40,217 110,561 2,090 48,688] —4,695| 3,410] —184 468] 3,124
1961—Jan.-June....| 42,330/ 13,588 2,643| 53,249; 41,298 12,678 3,137] 50,840 2,409 ~1,308 1,054 68] —2,426
July-Dec..... 35,826 10,673] 1,782 44,680 43,165 , 1.282] 53,898] —9.217| 8.095| —1,486 402 ,180
1962—Jan.-Juner...| 45,534] 13,663 2,004 57,173 44,503| 12,109 2,919 53,693 3,479 2,914 1, 969 521 421
Month:
1961—June 10,831 2,990 1,352 12,465 7,961 2,377 654] 9,684] 2,781 —928 554 3] —1,485
uly,.. 198 1,002 188 3,793| 6,322 1,872 2921 7,902] —4,109| 3,498 —863 195 4,167
Aug. 6,367 3,292 294/ 9,357} 7,631 ,048 —873] 10,552] —1,195 1,412] 1,291 —442 563
8,945 1,478 180} 10,236 6,771 2,203 708] 8,266 1,970 448 —545 54 939
3,141 979 239 L8721 17,796 ,994 4051 9,385 —5,512| 1,934 905 64| 2,775
6,424] 2,438 304| 8,554 7,485 1,958 225} 9,218] —663| 1,519 396 417 707
7,967 1,484 577, 8,868] 7,160 1,934 518] 8,576 292 —716; —860 114 30
5,357 8 2501 5,968 7,395 2,322 991 8,726] —2,758 608 -737 102] 1,243
6,729| 2,743 —98| 9,567 6,858] 2,027 —82| 8,967 450 366 31 53
9,104 1,828 245] 10,685 7,749 ,040| 1,526 8,263] 2,422 —641 329 2231 —1,193
5,754 1,587 279 ,060 7,289 1,867 82 ,074] —2,014 784 -737 39 1,482
7,024 4,053 222 10,850 7,229 1,591 - 340 9,160 1,690 2,386 2,168 85 133
Juner....... 11.566 2,586 1,106 13, 042 7,983 2,261 741 9 503 3,539 ~675 581 41} —1,296
Effects of operations on Treasurer’s account
Net operating transactions Net financing transactions mg’;gf:n'c“ o Tr(e::‘l’xr:; ;:r‘;’g‘é‘)’m
Govt. agencies .
Period and trusts Operating bal.
d Cha.uge
Budget Hed | T Oth
surplus | Trust | Clearing | Market | Invest. gross outaid reas- er
or funds | accounts | issuance | in U.S, | direct utside | urer’s | Balance Tax net
deficit of | Govt | public |Treasury | account F.R. | and | 8%t
agency sec. by debt banks loan
secu- agen. accts.
rities6 | & trustsé
Fiscal year—1959.....]—12,427 | —1,511 -29 71 1,112 8,363 —23 | ~4,399 | 5,350 535 | 3,744 | 1,07t
1960, .... 1,224 —359 —149 1,023 =714 1,625 ~4 ,654 ,005 504 | 6,458 | 1,043
1961.....] —3,856 565 285 —733 —435 2,640 —-222 | —1,311 | 6,694 408 | 5,453 833
19627, ...] —6,308 219 568 658 —445 9,230 186 3,736 | 10,430 612 | 8,815 1,003
Half year:
1960—July-Dec.. . —4,888 —341 19 —493 275 ,886 52| —-1,594 | 6,411 485 | 5,165 761
1961—Jan.-June 1,032 906 266 —240 c=T710 t —1,246 -274 283 1 6,694 408 | 5,453 833
July-Dec... -7,339 | —1,338 —-137 394 1,221 7,198 199 —200 | 6,494 465 | 5,157 872
1962—Jan.-June? 1,031 1,557 705 264 | —1,666 2,032 —13 3,936 | 10,430 612 | 8,815 1,003
Month:
1961—June. . 2,870 610 —381 29 —654 | —1,175 ~232 1,532 ] 6,694 408 | 5,453 833
340 34 24 78! 3,433 163 —101 | 6,593 415 | 5,287 891
—549 321 —1,397 1,310 -52 572 | 6,020 543 | 4,745 732
663 108 66 35 —-20 2,936 | 8,956 348 | 7,754 853
170 33 828 1,911 30 | —2,759 | 6,197 502 | 4,834 861
560 2! -191 1,350 -17 63 | 6,261 489 | 4,930 842
106 168 5 —842 95 234 | 6,494 465 | 5,157 872
337 165 1,137 345 4| —1,513 | 4,981 3621 3,552 | 1,067
—66 102 —437 470 12 644 | 5,626 449 | 4,172 | 1,005
. 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
Junes,....... 3,583 325 —42 5 —651 -97 —43 2,290 | 10,430 6121 8,815 1,003

;Ad]ust:d to exclude certain interfund transactions.

arily interest payments by Treasury to trust accounts and

accumulations to U, S. employees trust funds,
3 Includes small adjustments not shown separately.

4 Primarily (1) intragovt. transactions, (2) net accruals over payments

of interest on savings bonds and Treasury bills, (3) budget expenditures

involving issuance of Govt. securities, (4) cash transactions between

International Monetary Fund and Treasury, (5) clearing accounts, and
(6) net operating transactions of govt. sponsored enterprises.

For other notes, see opposite page.
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[In millions of dollars]
Budget receipts Selectegse)gzist:)taxes
Adjustments from total Income taxes
Period Em-
Transfers to trusts Individual Ex- loy. | Other T Mfrs.
Net3 Total cise ?n e";‘ re- | Liquor b gg o (and re-
R fRea Corpo-| taxes | faSet | ceipts 2 tailers
Old- |High- | R- R. | funds With- ration
age way tiree- held Other
Fiscal year—1959...... 67,915 | 8,004 12,171 525 | 4,933 | 83,904/29,001 (11,733 {18,092 {10,760 | 8,854 | 5,464 | 3,002 | 1,807 | 4,315
1960......§77,763 {10,211 {2,642 | 607 { 5,045 | 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 (21,765 |12, 12,502 | 7,007 | 3,213 | 1,991 | 5,294
19627, . ... 81,360 |11,557 {2,949 570 | 6,265 |103,786|36,216 {14,404 (21,296 (12,749 12,726 | 6,395 |.......| ... ... 0. ...,
Half year:
1960—July-Dec...... 35,329 | 4,762 {1,576 | 297 793 | 43,070]16,616 | 3,185 | 8,838 | 6,238 | 5,063 | 3,130 | 1,685 |<1,007 | 2,724
1961—Jan.-June.....|42,330 | 6,824 |1,347 | 274 | 4,932 | 56,421{16,362 | 9,990 |12,927 | 5,826 | 7,439 | 3,877 | 1,528 983 | 2,57
July-Dec......]35,826 | 4,742 |1,612 | 278 806 | 43,575]17,652 | 3,189 | 8,259 | 6,394 | 5,024 | 3,057 { 1,754 | 1,035 | 2,656
1962—Jan.-June®. .. .}45,534 | 6,815 {1,337 | 292 | 5,459 | 60,211]18,564 {11,215 [13,037 | 6,355 | 7,702 | 3,338 |.......0.......f......
Month:
1961—June......... 10,831 | 1,127 | 238 45 239 | 12,728 2,459 | 1,938 | 5,246 | 1,062 | 1,173 850 327 190 {......
Jul 98: 291 | 253 14 178 | 3,779{ 1,235 245 520 975 306 498 238 137
1,736 | 273 84 203 | 8,713} 4,654 161 382 | 1,197 | 1,821 498 292 196 {11,379
829 | 267 55 185 | 10,285} 2,662 | 2,017 | 3,251 983 884 488 284 169
239 | 258 1 162 | 3,811f 1,399 215 408 | 1,102 241 446 344 184
1,189 | 306 76 10 ,007| 4,767 123 377 | 1,123 | 1,266 351 343 184 {41,277
458 | 255 47 67 | 8,980f 2,935 428 | 3,322 | 1,013 505 7 254 165
152 233 11 73 5,959) 1,245 | 2,325 466 | 1,009 353 561 224 140
1,620 | 207 81 743 | 9,773} 5,124 786 400 967 ( 2,080 416 189 116 {11,524
1,119 | 248 50 | 1,813 | 12,354] 2,896 832 | 5,879 | 1,140 | 1,188 419 313 215
729 | 230 13| 1,417 | 8,153) 1,017 | 4,330 445 959 745 657 245 158 1
2,181 | 264 82 | 1,101 | 10,658] 5,287 955 469 | 1,157 | 2,266 524 305 169 |}..
1,013 ] 233 57 233 | 13,315) 2,994 | 1,985 | 5,377 | 1,123 | 1,071 765 1. ...l ;
Budget expenditures 7
. Com- { Hous- De-
Period Na- Nat- .
h Space . merce ing Health, Gen- duct
Tow | tonel | ot | PR | A |l | "G5 | g o o i Bduce | Vet | It | S| i
searc! trans- | munity | welfare govt. | govt
fense § sources port. devel. trans.
Fiscal year——1959......] 80,342 | 46,491 | 3,780 145 | 6,590 | 1,670 | 2,017 970 | 3,877 732 | 5,287 | 7,671 | 1,466 355
1 401 | 4,882 | 1,714 | 1,963 122 3,690 866 | 5,266 | 9,266 | 1,542 694
744 | 5,173 | 2,006 | 2,573 320 4,244 943 | 5,414 | 9,050 | 1,709 654
1,257 | 6,041 | 2,133 | 2,754 335 4,425 | 1,076 | 5,404 | 9,218 | 1,874 633
Half year:
1960-—July-Dec.......} 40,217 { 23,225 | 1,166 332§ 2,863 | 1,058 | 1,214 208 1,955 408 | 2,659 | 4,587 852 310
1961-—Jan.-June, . 412 | 2,310 4 1,359 112 2,289 535 | 2,755 | 4,463 856 344
July-Dec.. 481 | 3,543 | 1,178 | 1,262 345 2,396 455 | 2,724 | 4,502 953 307
1962—Jan.-June? 776 | 2,498 955 | 1,492 —10 2,029 621 | 2,680 | 4,716 921 326
Month:
1961—June.......... 7,961 4,608 412 88 456 194 277 13 709 101 4351 765 133 245
uly g 6,322 3,459 238 68 471 151 152 109 344 66 423 773 127 59
Aug. 7,631 4,048 264 89 703 235 273 33 421 132 493 739 250 49
Sept. ,771 3,861 288 72 421 218 236 6 350 66 422 740 94 3
Oct. 7,796 4,067 363 75 912 220 219 113 413 69 449 718 187 9
Nov. 7,485 | 4,261 326 97 486 188 176 105 459 54 452 744 138 1
Dec, 7,160 4,286 172 80 550 166 206 21 68 485 788 157 186
1962—Jan. 7,395 1 4,290 237 96 394 154 190 41 467 113 503 808 186 84
Feb. 6,858 | 4,099 236 101 371 167 258 72 123 108 457 764 118 16
Mar 7,749 | 4,598 233 140 504 134 311 19 367 102 449 733 161 2
Apr. . 7,289 4,314 273 141 363 143 214 —10 381 84 438 780 175 7
May 7,229 4,786 | —110 155 300 161 231 -29 297 98 434 780 129 5
Juner, 7,983 | 5,010 178 142 567 196 288 —105 394 116 399 847 158 212

S Primarily adjustments 2, 3, and 4, described in note 4. 5
6 Excludes net transactions of govt. sponsored enterprises included in

the corresponding columns above,

7 For more details see the Treasury Bulletin and the 1963 Budget

Document. | ar
subject to minor revisions.

Half year and month data derived by Federal Reserve and

8 Primarily military defense, military assistance, atomic energy, stock-
piling and defense production expansion,
For other notes, see opposite page.
Note.—Based on Treasury statements and Treasury Bulletin unless

otherwise noted.
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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 gross Con- Special
debt? direct vert- issues
debt 2 Total ible Total 5 Sav-
Total Bills | Certifi- | Notes | Bonds 4| bonds ings
cates bonds
64.3 57.9 50.5 41.6 2.0 |ooeinnnn 6.0 . 8.9 6.1 7.0
278.7 | 278.1 255.7 198.8 17.0 38.2 | 23.0 . 56.9 | 48.2 1 20.0
257.0 | 256.9 | 225.3 165.8 15.1 21.2 11.4 . 59.5 | 52.1 29.0
278.8 | 278.8 | 233.2 157.8 19.5 28.51 28.0| 81.8 11.8 | 63.6 | 57.7| 42.6
280.8 | 280.8 | 233.9 163.3 | 22.3 15.7 | 43.3 | 81.9 11.4 | 59.2 | 57.9 1 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 | 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 | 244.2 188.3 | 39.6 19.7 1 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 57| 47.8 47.2{ 44.3
292.6 [ 292.4 | 244.8 191.3 { 40.8 13.3 | 56.3 | 80.8 5.3{ 48.2 | 47.6 | 44.2
294.0 | 293.7 | 245.1 191.1 ] 40.9 5.5 65.0 | 79.7 5.21 48.7 | 47.6 | 45.6
294.0 | 293.7 | 245.8 191.9 1 41.9 5.5 65.2| 79.3 5.1 48.8 | 47.7 ] 45.0
296.0 | 295.7 | 248.8 195.2 | 42.6 55| 67.8( 79.3 4.7 48.9 | 47.7| 43.9
297.3 } 297.0 | 249.41 195.6 | 43.4 5.5 71.5 | 75.2 4.7 49.1 47.8 | 44.2
296.5 | 296.2 | 249.2 196.0 | 43.4 5.5 71.5| 175.5 4.6 48.6 | 47.5| 43.5
296.9 | 296.5 | 250.8 197.6 | 43.9 5.5] 71.6 | 76.6 4.5 48.6 | 47.5| 42.3
297.4 | 297.0 | 250.8 197.6 | 44.2 12.4 | 64.4| 76.6 4.5 48.7| 47.5| 42.8
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 43.4 124 | 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
208.6 | 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 4.31 49.0| 47.7 | 43.8
1 Includes some debt not subject to statutory debt limitation (amounting 4 Includes Treasury bonds and minor amounts of Panama Canal and
to $433 million on July 31, 1962), and fully guaranteed securities, not postal savings bonds.
shown separately. 5 Includes Series A investment bonds, depositary bonds, armed forces
2 Includes non-interest-bearing debt, not shown separately. leave bonds, adjusted service bonds, certificates of indebtedness—Foreign
3 Includes amounts held by U. S. Govt. agencies and trust funds, which series, and Rural Electrification Administration bonds, and, before 1956,
totaled $11,524 million on June 30, 1962. tax and savings notes, not shown separately.
NoTE.—Based on daily statements of U. S. Treasury.
OWNERSHIP OF DIRECT AND FULLY GUARANTEED SECURITIES
[Par value in billions of dollars]
Held by— Held by the public
U. S. Govt.
End of Total | agencies and Insure State Individuals
period %lrebt trust funds? F.R Com- | Mutual ance Other d Misc.
Banks | Total | mercial | savings | C " | corpo- 1:2 1 inves-
banks2 | banks anies | rations ov? tors?
Special | Public P BOVS. | Savings | Other
issues issues bonds | securities
1941—Dec......... 64.3 7.0 2.6 2.3 52.5 21.4 3.7 8.2 4.0 7 5.4 8.2 .9
1945—Dec.........] 278.7 20.0 7.0 24.3 | 227.4 90.8 10.7 24.0 22.2 6.5 42.9 21.2 9.1
1947—Dec......... 257.0 29.0 5.4 22.6 | 200.1 68.7 12.0 23.9 14.1 7.3 46.2 19.4 8.4
1954—Dec......... 278.8 42.6 7.0 24.9 | 204.2 69.2 8.8 15.3 19.2 14.4 50.0 13.5 13.9
1955—Dec....... . 280.8 43.9 7.8 24.8 | 204.3 62.0 8.5 14.6 23.5 15.4 50.2 14.5 15.6
1956—Dec......... 276.7 45.6 8.4 24.9 197.8 59.5 8.0 13.2 19.1 16.3 50.1 15.4 16.1
57—Dec.........[] 275.0 45.8 9.4 24,2 1 195.5 59.5 7.6 12.5 18.6 16.6 48.2 15.8 16.6
1958—Dec.........| 283.0 44.8 9.6 26.3 1§ 202.3 67.5 7.3 12,7 18.8 16.5 47.7 15.3 16.6
1959—Dec.........] 290.9 43.5 10.2 26.6 | 210.6 60.3 6.9 12.5 22.6 18.0 45.9 22.3 22.1
1960—Dec.........] 290.4 4.3 10.7 27.4 | 207.9 62.1 6.3 11.9 19.7 18.2 45.7 20.0 24.2
1961—June........] 289.2 45.0 11,0 27.3 | 205.9 62.5 6.3 11.4 19.7 18.7 46.1 18.0 23.2
July.........}] 292.6 44.2 11.0 27.4 | 210.0 65.5 6.3 11.5 19.8 18.7 46.1 18.4 23.7
Aug.........J 294.0 45.6 10.9 27.7 | 209.8 65.1 6.3 11.5 20.0 18.6 46.2 18.7 23.2
Sept.........] 294.0 45,0 10.9 27.8 | 210.3 66.6 6.3 11.5 18.6 18.5 46.3 18.8 23.7
Octeeson..o.] 296.0 43.9 1.1 28,3 { 212.9 67.3 6.2 11.6 19.5 18.4 46.4 18.9 24.5
NOV.eeverun. 297.3 44.2 11.2 29.2 | 212, 66.9 6.2 11.5 20.3 18.2 46.5 19.0 24.1
Dec.ovuvo...] 296.5 43.5 11.0 28.9 | 213.1 67.2 6.1 11.4 19.4 18.3 46.4 19.2 25.0
1962—Jan..........} 296.9 42.3 11.5 28.5 | 214.6 67.8 6.2 11.6 20.4 18.6 46.5 19.2 24,1
Feb.........} 297.4 42.8 11.4 28.4 | 214.8 66.6 6.3 11.5 21.4 18.8 46.6 19.2 24.5
Mar.........} 296.5 42.8 11.7 29.1 213.0 64.0 6.6 11.5 20.2 19.1 46.6 19.4 24.6
Apr.........] 297.4 42.1 11.6 29.2 | 214.4 65.3 6.3 11.5 20.4 19.2 46.6 19.2 25.9
May........ 299.6 44.3 11.6 29.6 | 214.1 65.2 6.3 11.5 20.8 19.3 46.6 18.9 25.4
June........ 298.6 44.9 11.5 29.7 | 212.5 65.0 6.3 11.3 19.2 19.4 46.6 19.0 25.7
1 Includes the Postal Savings System. 3 Includes savings and loan assns., dealers and brokers, foreign accounts,
2 Includes holdings by banks in territories and insular possessions, corporate pension funds, and nonprofit institutions.
which amounted to about $70 million on Dec. 31, 1961. 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 years 20 years
Bills Other
Al Ilolden'
1959—Dec. 31... 188,269 39,643 38,813 61,609 23,625 16,494 8,085
1960—Dec. 31... 189,015 39,446 34,384 72,298 18,684 13,224 10,979
1961—Dec. 31. 195,965 43,444 40,984 66,360 19,782 11,976 13,419
1962-—Apr. 30 198,138 43,441 43,128 60,691 24,976 10,670 15,232
May 31 198,193 43,747 45,344 57,035 26,177 10 664 15, 225
U. 8. Govt. agencies and trust funds
1959—Dec. 31 7,394 260 777 1,909 1.882 1,917 650
1960—Dec. . 8,116 591 891 2,431 1,602 1.461 1.140
1961—Dec. 31... 8,484 583 669 1,860 1,594 1,756 2,022
1962—Apr. 30 9,107 971 654 1,272 2,217 1,503 2,490
May 31 9,092 919 889 {,004 2,284 1,504 2,492
Federal Reserve banks:
L B T K 26,648 2,626 16,028 6,524 677 765 28
1960—Dec. 31.....0uvenen... 27,384 3,217 , 10,711 1,179 243 28
1961—Dec. 31..v0vvvvinnnnnn 28,881 3,349 14,301 8,737 2,227 204 63
1962—Apr. 30............... 29,182 3,152 13,029 10,487 2,247 204 63
May Bl e 29,622 3,167 14,120 9,821 2,247 204 63
Held by public:
1959—Dec, 3. it i i e 154,227 36,757 22,008 53,176 21,066 13,812 7,407
1960—Dec. 31 ........oveen 153.515 35,638 21,487 59,156 15,903 11,520 9,811
1961—Dec. 31......... 158,600 39,512 26,014 55,763 15,961 10,016 11,334
1962—Apr. 30......ciiuninn 159,849 39,318 29,445 48,932 20,512 ,963 12,679
May 3l i e 159,479 39,661 30,335 46,210 21,646 8,956 12,670
Commercial banks:
1959—Dec. 31... 5,011 6,187 28,778 9,235 2,173 457
1960—Dec. 31 ,976 7,721 31,596 5,654 1,775 538
1961—Dec. 31... 9,962 11.187 30,751 5,043 1,724 407
1962—Apr. 30.. 7,480 13,895 26,132 7,707 1,523 472
May 31 7,340 14,404 25,067 8,347 1,578 472
Mutusl savings banks:
1959—Dec. 31, iueinneiiiniiinr i iiiiiaianiaaas 6,129 191 295 1,401 2,254 1,427 560
1960—Dec. 31...... . 5,944 144 336 .544 1,849 897 1,174
1961—Dec. 31..... 5.867 181 505 1,514 1,708 662 1.298
1962—Apr. 30...... N 6,029 292 515 1,454 1,822 610 1,336
May 3. i e 6,029 304 520 1,414 1,861 591 1,338
insurance companies:
1959—Dec. 31...... 9,175 416 608 2,279 2,422 2,396 1,054
1960—Dec. 31...... ,001 341 599 2,508 2,076 1,433 2,044
1961—Dec. 31...... 9,020 442 786 2,222 1,625 1,274 2.671
1962—Apr. 30...... 9,195 538 884 2,01t 1,777 1,175 2,811
May 3. i e e 9,190 556 810 2,008 1,828 1,177 2.811
Nonfinancial corporations:1
1959—Dec. 31
1960—Dec. 31....
1961—Dec.
1962—Apr. 30
May 31
Savings and loan associations: !
1959—Dec. 1. iue oot i i e
1960—Dec. 31......
1961-——Dec. 31......
1962—Apr. 30..... . .
May 3l e e s
State and local governments:?2
959—Dec.
1960—Dec. 31
1961—Dec. 31
1962—Apr. 30
May 31
All others:
1959—Dec. 31, ..iiiiiiiiiiii it PR S I Y AP IR (IO PR
1960—Dec. 31...... ves 60.158 19.772 8,641 18.596 4.965 5,598 2.587
1961—Dec. 31..... y 20,596 8,750 17,314 6.054 4,713 3,012
1962—Apr. 30.., 62,357 21,563 9,414 16,043 7,381 4,255 3,701
May 3b...ovinnnnnne. [ .e 61,408 21, 385 9,794 14,658 7,659 4,221 3,692

1 First reported separately in the Feb. 1960 Survey. Monthly figures
for Feb.-May 1960 shown in the Sept. 1960 Treasury Bull., pp. 55-56.

2 First reported separately in the Dec. 1961 Survey. Monthly figures
for Dec. 1960-Sept. 1961 shown in the Feb. 1962 Treasury Bull., pp. 59-60.

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

Data complete for U. S. Govt, agencies and trust funds and banks, but
for other groups are based on Treasury Survey data. Of total marketable
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 6,207
commercial banks, 509 mutual savings banks, and 814 insurance cos,
combined; (2) about 50 per cent by the 474 nonfinancial corps. and 488
savings and loan assns.; and (3) about 60 per cent by 485 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
i U.S. Govt.
Period Dealers and brokers s:c‘umnct;n
Total
Within t-5 S10 | Afer Us Lom-, AL
year years years years . S. o
Govt. | Other | Dbanks
securities
1961—June. ........oivvenn 1,383 1,143 175 42 23 411 19 579 374 81
July....... . 1,783 1,441 281 49 13 555 33 708 487 [
Aug....... 1,395 1,173 162 41 19 423 32 519 421 56
Sept...... . 1,442 1,185 177 47 34 406 25 403 99
OCt . evvineenansanns 1,690 1,389 254 27 20 547 38 695 410 61
Nov.... 1,686 1,295 3 41 43 514 33 691 8
DeCevunriinnnivnnnn, ,653 1,3 228 45 52 540 29 698 386 (2]
1962—Jan................s 1,717 1,478 149 64 26 538 25 716 438 98
[ TR eeans . 1,970 1,520 295 95 60 565 36 832 537 83
£\ S e 1,675 1,332 217 69 56 569 33 659 414 80
APLraccieiinniiian,s 1,689 1,350 180 114 45 541 42 653 453 90
May................ 1,694 1,338 218 114 24 564 35 662 433 90
June................ 1,681 1,357 191 100 33 553 29 652 446 89
Week ending—
1962—June 6............. 1,757 1,474 157 91 36 598 27 675 458 140
| & 2 1,578 1,273 150 122 32 508 27 598 445 68
200, 1,618 1,271 230 85 32 510 29 644 435 63
27 i 1,651 1,308 214 96 34 571 33 629 418 83
July 4........ ... 2,056 1,726 224 82 24 627 36 754 639 80
| 5 N 1,584 1,323 154 80 27 478 30 571 505 107
18, .ot 1,839 1,608 149 55 27 589 44 690 517 81
25P. e 1,539 1,398 95 31 15 528 30 556 425 80

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

DEALER POSITIONS DEALER FINANCING
[Par value, in millions of dollars} [In millions of dollars]
U. S. Government securities, by maturity u.s Commercial banks
. Govt.
Period : All Coroora- Al
Al | within | 15 | Afer | aseneY Period sources | New | g, | tions! | other
maturities { 1 year years 5 years York where
City

1961—June. ... 2,253 1,973 300 ~20 81
July...... 2,610 2,247 323 40 125 1961—June......] 2,315 605 382 1,132 196
Aug...... 2,535 2,350 175 10 103 July.......|] 2,665 702 470 1,309 184
Sept...... 2,497 2,339 144 15 107 Aug.......J] 2,584 655 434 1,220 275
Oct..vue.. 3,227 3,044 194 -12 105 Sept.......| 2,416 688 574 982 171
Nov...... 3,807 3,272 464 7t 140 Oct........} 3,077 926 735 1,029 387
Dec...... 2,939 2,655 260 23 86 Nov.......} 3,918 1,173 870 1,477 393
Dec.......| 3,088 25 T44 1,345 275

1952—Jan....... 2,778 2,589 184 5 93
Feb...... 2,265 1,914 297 54 115 1962—Jan........J 2,740 432 596 1,341 320
Mar...... 3,056 2,721 228 106 168 Feb. 2,296 426 449 1,218 203
Apr...... 3,771 3,388 252 131 193 Mar.......] 3,025 855 637 1,299 235
May..... 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
June...... ,900 1,092 720 1,798 290

Week ending—
Week ending—

1962—May 2.. 4,079 3,630 290 158 203
9.. 3,747 2,897 516 335 199 1962—May 2...] 4,079 1,279 957 1,418 425
16.. 3,749 2,968 487 295 184 9...1 3,962 1,088 894 1,433 547
23.. 3,602 3,026 353 223 196 16...] 4,007 ,094 911 1,574 429
30.. 3,262 2,791 288 184 200 23...] 3,603 898 645 1,746 313
30...] 3,299 662 586 1, 256

June 6.. 3,241 2,856 238 143 229
13.. 3,687 3,259 256 172 291 June 6...}] 3,299 775 601 1,744 179
20.. 4,155 3,763 277 116 298 13...] 3,639 931 678 1,824 206
27.. 3,970 3,607 287 76 323 20...1 4,305 1,411 809 1,779 306
7.. 4,203 1,210 782 1,823 387

Note.—The figures include all securities sold by dealers under repur-
chase contracts ;‘egdaadless of the matur{‘ty d?te 0{ ;he contract Uﬂ}ies)ls thg 1 All business corps. except commercial banks and insurance cos.
contract is matched by a reverse repurchase (resale) agreement or delaye _ a.
delivery sale with the same maturity and involving the same amount of ;. lﬁloe'r;. crigg er aBgﬁiﬁ’ fbg:ll? a'zl%ufgn?::;g 32;12:5“::2‘;:‘; 132‘;?;"“%:; de;yg
securities. Included in the repurchase contracts are some that more note of the obposit e table on this page. . ais
clearly represent investments by the holders of the securities rather than 8e.
dealer trading positions. . .

Averages of daily figures based on number of trading days in the period .
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U. S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, OUTSTANDING JULY 31, 1962

{In millions of dollars]
Issue and coupon rate | Amount Issue and coupon rate | Amount Issue and coupon rate | Amount] Issue and coupon rate | Amount
Treasury bills Treasury bills— Cont. Treasury notes—Cont. Treasury bonds—Cont.
Aug. 2, 1962, Jan. 17, 1963 700 } May 15,1964,.....43% | 4,933 ] Mar. 15, 1965-70.,.2! 2,425
Aug. 9 1962.. Jan. 24,1963.. 703 | May 15, 1964......3% 3,893 | May 15 1966......3 3,597
Aug. 6 1962.. Apr. 15, 1963.. 2,001 | Aug. 15,1964........5 ) 2,316 | Aug. 15, 1966........3 1,484
ﬁug. 28 %92% . July 15, 1963 2,004 8ug. 15, 1964.......;,% 5,2;(9) ﬁov. }g }3266-71 23’2 %,ﬁg
ug. 30, . ct. 1, ar. . B
Sept. 6, 1962 Nov. 15, 1964, ..... 4% 4,195 1 June 15 1967—72...2% 1,333
Sept. 13, 1962, . Apr, l venan. 134 466 1 Sept. 15 1967—72... ;2 1,952
Sept. 20, 1962 Certificates May 15 1965......4% | 2,113 | Nov, 15, 3,604
Sept. 21, 1962 1 Feb. 15, 1963......314 | 6,862 1 Oct, 1 1965......1;% 3151 Dec. 15 1967—72... '/h; 2,829
(S)ept 23, %322 . May 15, 1963......31% 6,685 ‘l;eb. lf, }ggg .. :;% 3’}5'1l§ g/lay }g. {ggg ves .gy %’322
ct. 4, pr. ug. veeedd3¥ ,
Oct. 11,1962...... Aug. 15, 1966........4 | 4,454 ] Oct. l 1969,.......4 | 2,538
Oct. 15,196 Oct. 1,1966......1%4 357 | Aug. 15 1971........4 | 2,806
Oct, 18, 1322.‘. Trxasuryigoi%z 158 Apr. 1 1967......114 48 T;!Iov }g :g;l 3% },%0?
ug. oV, 517
) W) B
ct. [N une .W314 N
600 Nov.ls 1962. 32/3 1,143 }Treasury bonds Feb. 15, 1980,.......4 | 1,446
600 | Nov. 15 1962..... 3;; 6,082 1 Dec. 15,1959-62...2%4 | 2,270 | Nov. 15 1980..... 3 1,915
601 Feb. 15, .. 2,839 ) Dec. 15, 1960-652,,23/4 1,485 | May 15 198S..... 3 1,131
702 | Feb. 15, 1963......31/4 3,642 | June 15 1962-67...215 1,463 | Feb, 15 19 4,915
700 § Apr. l 1963..... 533 | Aug. 15 1963..... .2% 4,317 | Feb, .3 ,642
701 May 15 1963........4 | 1,743 | Dec. 15 1963-68. . .214 1,817 ] Now. 15 1998 vee .31/5 4,462
700 { May 15 1963......3Y% | 5,047 ] Feb. 15, 1964........ 3] 2,700
700 | Oct. 1 6. 1% 506 1 June 15, 1964-69.,.214 2,634 |Convertible bonds
. 700 Nov. 15 1963. . 4 3,011 Dec. 15, 1964-69...214 2.55¢ Investment Scries B
Jan, 2,001 Apr. 1, 1964...... 114 457 Feb. 15 1965... .. 2% 4,682 Apr. 1,1975-80...2% 4,256

! Tax anticipation series.
2 Partially tax-exempt.

Note.—Direct public issues only,

Based on Daily Statement of
U. S. Treasury.

NEW STATE AND LOCAL GOVERNMENT SECURITY ISSUES

{In millions of dollars]
All issues (new capital and refunding) Issues for new capital
Type of issue Type of issuer 3 Total Use of proceeds 3
Period amount
Total | Gener- U. S. ﬁfsﬁﬂ gg&v; Total Ed Roads U H Veter- | Other
al Reve- u- til- ous- -
. PHA 1| Govt. | State | and Other4 : and et f ans’ pur-
g(;‘t)ilgn nue loans 2 sta;l. cation | ¢ iioes! ities © | ing 7 aid | poses
auth.
6,969{ 3,380 3,205 374 9 456,
5,976| 3,770, 1,730 474 2 570
L4461 3,577 1,626 199 44 258
86,925| 4,792 1,967 66 99 113
7,526] 5,447 1,777 187 115 251
7,695| 4,778 ,409 333 176 402
7,302| 4,677 2,097 403 125 425
8,562] 5,721} 2,406 315 120 385
1961—Feb..... 691 383 295 9 4 9
Mar.... 767 612 1390....... 16 5
Apr..... 727 551 119 51 6| 55
May.... 643 414 217 .00 12 [
June....] 1,036 628 394]....... 15 10
July.... 488 318 103 52 16 52(..
Auvg.... 605, 423 112 60 10| 61
Sept.... 742 570 168[....... 4 4
Oct.. 680 516 150]....... 15 30
Nov.... 793 376 326 79 12 40 80
Dec.... 675 37N 297 1 6) 39 32s{ 311 877 606 194 112 162 9
1962—Jan..... 868 490 338 33 7| 218 335] 315 701 864 323 253 89 33]....... 166
Feb.....] 1,124 747 291 80 7 191 294 639 791] 1,078 352 264 144 87 251 206

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

2 Beginning with 1957 coverage is considerably broader than earlier.

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

4 Municipalities, counties, townships, school districts, and, before 1957,
small unclassified issues.

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

6 Water, sewer, and other utilities.

7 Includes urban redevelopment loans.

8 Beginning with 1957 this figure differs from that shown on the follow-
ing page, which is based on Bond Buyer data. The principal difference
is in the treatment of U. S. Govt. loans.

NoTE.—Beginning with 1957 Investment Bankers Assn. data; par
amounts of long-term issues. Based on date of sale unless otherwise
indicated. Before 1957 based on Bond Buyer data.
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NEW SECURITY ISSUES
[In millions of dollars]
Proposed use of net proceeds,
Gross proceeds, all isues ! all corporate issues ¥
Noncorporate Corporate New capital
. Re-
Period :
Bonds Stock rg":"‘
Total U.s (l}J S. g S. , Total N Other | of
. S. ovt. tate ’ ew
Govt.2 agexk- landl Other #) Total Total ?u:" P rii Pre- | Com- Total money$ gjou:e.s ?’?t?c};
cy 3 loca otal icly vately o
offered | placed ferred | mon
1954....... 29,765| 12,532 458 6,969 289 9,516} 7,488f 4,003] 3 484 816/ 1,213 9,365] 7,490 6,780 709| 1,875
1955, 000cnnn ..} 26,7721 9,628 746| 5,977 182} 10,240} 7,420f 4,119 3,301 635| 2,185| 10,049] 8,821] 7,957} 864| 1,227
1956........ 22.405| 5.517 169| 5.446|  334| 10,939] 8,002] 4,225 3,777| 636 2,301| 10,749] 10,384] 9.663| 721 364
1957 .. vunnn.. 30,571f 9,601 572| 76,958 5571 12,884) 9,957} 6.118] 3.839] 411| 2,516 12.661] 12.447| 11.784] 663] 214
1958,.0.0vnvnes 34,443 12,063 2,321 ,449{ 1,052] 11,558 9,653] 6,332 3,320 571} 1,334 11,372| 10,823 L9070 915 549
1959, .c.00vnnes 31,074 12,322 707 7,681 616 9,748] 7,190| 3,557] 3,632| S31} 2,027 9,527] 9,392 8,578 814 135
1960........... 27,541] 7,906| 1,672 17,230 579| 10,154] 8,081| 4,806] 3,275 409 1,664 9,924] 9,653] 8,758! 895 271
1961, .......... 35,494| 12,253] 1,448| 8,345 302] 13,147 9,425 4,706| 4,720[ 449 3,273] 12,874 11,979| 10,829( 1,150| 895
1961—May..... 4,432] 2,244 149 625 72( 1,342] 1,021 666 355 92( 228 1,314] 1,259] 1,090 169 55
June.... 3,494 369 278 1,035 331 1,779 1,495 924 572 401 244| 1,744) 1,318} 1,127 191 426
July.... 1,901 342|....... 463 20 1,075 817 424 392 20{ 239 1,049] 1,028 846 182 22
Auvg.....| 2,064 392 250 603 5 813 637 225 411 45 131 793 762 662 100 31
Sept.....| 1,913 338 193 699 5 678 460 123 336 17 201 658 647 612 36 11
Octe..... 4,410 2,564{....... 643 48| 1,155 845 336 509 12} 298| 1,129] 1,090 952 138 40
Nov.....| 2, 357 225 789 46 987 762 414 348 41 184 961 948 908 40 13
Dec......} 2,094 341....... 654 4] 1,094 784 217 567 26 284] 1,071} 1,000 930 70 n
1962—Jan., 3,506 1,589 246 866 159 647 504 273 232 2, 141 632 592 507 85 39
Fel 361 156/ 1,123 13 884 728 497 232 9 146 866! 859 792 67 7
3721 ... 604 38 847! 638 386 253 5t 204 823 807 709 97 16
1,506 461 877 121 1,222 890 652 238 116! 217 1,191} 1,1201 1,043 77 71
3sa . 897 97 809 669 247 422 19“ 120 793 767 627 141 25
!
Proposed uses of net proceeds, major groups of corporate issuers
Manufacturin Commercial and Transportation Public utilit; Communication Real estate
e miscellaneous P y and financial
Period
Retire- Retire- Retire- Retire- Retire- Retire-
New |[mentof] New imentof| New {mentof| New |mentof| New |mentof]| New | mentof
capital® | secu- | capital®| secu- | capital8| secu- |capital®| secu- |capital®| secu- | capital®| secu-
rities rities rities rities rities rities
190 831 93 501 270 | 2,675 990 651 60 788 273
533 769 51 544 338 | 2,254 174 | 1,045 77 1,812 56
243 682 51 694 20 2,474 14 1,384 21 1,815 17
49 579 29 802 14 3,821 51 1,441 4 1,701 67
195 867 13 778 38 | 3,605 138 1,294 118 ,014 47
70 812 28 942 15 3,189 15 707 ™ 1,801 6
79 794 30 672 39 2,754 51 1,036 1 2,401 71
306 | 1,095 46 680 26 | 2,892 104 | 1,427 378 | 2,176 36
22 110 2 67 * 439 17 85 12 111 £2
128 120 23 115 7 389 13 16 251 231 5
12 98 2 11 * 269 3 16 *) 206 14
25 83 i 69 1 215 2 13 ..., 127 2
8 76 1 28 oo 111 * I P 105 1
28 146 1 60 * 306 8 25 |oiieaan. 281 2
10 61 * 56 {........ 362 |....... 80 I........ 174 +2
18 151 7 32 1 168 40 42 |........ 302 6
14 99 1 23 1 89 24 73 | 102 1
.. 2 52 *) 45 * 148 4 362 |........ 122 1
Mar.,.oooveninnenninnn. 2 75 2 74 *) 193 1 21 toooa... 126 10
APL it 378 66 103 2 32 * 376 |........ 86 |........ 146 2
May......oooiivviinann 276 6 93 1 33 Lol 203 16 63 {........ 100 3

1 Gross proceeds are derived by multiplying principal amounts or

number of units by offeri.ng price.
2 Includes guaranteed issues.
* Issues not guaranteed.

4 Foreign governments, International Bank tor Reconstruction and

Development, and domestic nonprofit organizations.

5 Estimated net proceeds are equal to 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 Bord Buyer data,

8 All issues other than those for retirement of securities.

Note—Securities and Exchange Commission estimates of newjissues
maturing in more than 1 year sold for cash in the United States.
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS

[In millions of dollars]

1960 1961 1962
Industry 1957 1958 1959 | 1960 1961
I v 1 I III v 1
Manufacturing
Total (180 corps.):

SaleS,.vveineininiiiniieinns [ 114,2291105,134(118,423|123,126| 122,632| 28,736| 30,526| 28,651| 31,233] 29,541| 33,207| 33,368
Profits before taxes. . e 10,466| 14,090| 13,463| 13,293| 2,741 3,083| 2,693| 3,478, 2,961| 4,161 ,924
Profits after taxes.......cooieeaieneinnes 5,714 7,440 7,121 7,180] 1,499 1,703' 1,436 1,838/ 1,618 2,288 2,027
Dividends. ......oovnvuiinnn. 4,078| 4,342; 4,464| 4,710{ 1,092, 1,201 1,103/ 1,111} 1,117 1,380 1,153

Nondurable goods mdusmes (79 corps) 1
SaleS.iveeiveaiirriiieaaneaas PPN 41,704( 41,541} 45,442| 47,277} 49,226, 11,778| 11,971| 11,831; 12,133| 12,205/ 13,056| 12,912
Profits before taxes. ......vcovienvnnn.. 5,010; 4,402| 5,648/ 5,570{ 5,659 1,425 1,302 1,324| 1,385 1,406 1,545 1,480
Profits after taxes.......... Cevereieaae 2,944, 2,574| 3,210 3,210| 3,246 819 764 757 772 796 921 812
Dividends. ..oveviviniiieeirirniinaas 1,776/ 1,785) 1,912 1,953] 2,036 473 528 486 486 488 577 510
Durable goods mdustnes (101 corps.):2
Sales. cvveiieiiiiniiineinn veveeesneae.] 72,5250 63,593 72,981 75,849, 73,406 16,959| 18,556} 16,820 19,100 17,336| 20,151| 20,456
Profits before taxes. ......vevsenernns 8,339| 6,065 8,442 7,893| 7,634/ 1,316] 1,781| 1,368] 2,094| 1,555 2,616 s

Profits after taxes

4,231 3,911 3,935 679 910 6791 1,066 822| 1,367/ 1,215
Dividends......

2:294 2,4300 2,510 2,674 619 673 618 625 629 803 642

Selected industries:

Foods and kindred products (25 corps.):
SaleS.viiiriiiii e eees 9,987| 10,707| 11,303| 11,901| 12,578| 2,987| 3,090! 3,021| 3,154] 3,233 3,169 3,391
Profits before taxes 1,024| 1,152f 1,274| 1,328 1,424 348 334 319 360 379 365 338
Profits after taxes.. 497 555 604 631 672 164 162 150 170 179 174 160

Dividends. . coovviiiiiiiineerirannna. 289 312 344 367 392 91 95 95 96 29 101 103
Chemicals and allied products (21 corps.):

I L 10,669 10,390| 11,979, 12,411| 12,788 3,131, 2,981 2,979/ 3,250 3,210 3,348 3,372

Profits before taxes . ... vveoouneons .| 1,823 1,538 2,187} 2,010 2,015 499 423 438 514 499 564 52

Profits after taxes......cevvvvinnnn. .. 948 829§ 1,131} 1,061} 1,063 261 238 229 267 260, 306 281

Dividends. .ooovviviiiiiiiiiin., 737 717 799 795 843 187 230 193 189 191 270 201

Petroleum refining (16 corps.):
13,815| 14,409| 3,396 3,694] 3,488 3,398| 3,424/ 4,100/ 3,755

1,267| 1,255 358 325 354 270 292 339 354
1,026 1,011 284 248 272 214 243 283 257
521 528 128 133 129 134 131 133 135

Primary metals and products (35 corps.):

SaleS. veeiiniiiiii ittt i 22,468| 19,226/ 21,035| 20,898 20,155/ 4,945| 4,500 4,396/ 5,189 5,235/ 5,335 5,733

Profits before taxes e 2,977) 2,182| 2,331 2,215| 2,020 411 343 309 560 550 602 621

Profits after taxes.............. ... ] 1,540] 1,154| 1,222 1,170| 1,090 223 182 166 295 299 329 320

Dividends..ovvvineiiiiiiiiiiiiiiia 873 802 831 840 844 208 219 207 208 208 221 209
Machinery (25 corps)

SaleS. e iteiariiai s 15,115 14,685( 17,095| 16,826 17,531 4,126/ 4,297\ 4,137| 4,367| 4,295| 4,732| 4,511

Profits before taxes eeeeeoae ) 1,457) 1,463| 1,890 1,499 1,675 370 323 362 398 384 530 55

Profits after taxeS.......ovvveuevinnns 729 734 934 763 837 189 167 178 202 191 267 225

Dividends. eovviviriiinneieiiiiiannnn. 416 422 448 482 497 120 123 121 125 124 128 129
Automobiles and equipment (14 corps.):

SaleS...vvvrrirnnnnanns [ 23,453| 18,469 22,731| 25,738| 22,781| 4,862 6,521| 5,293 6,309 4,604 6,577, 6,904

Profits before taxes. .. ov. 2,701 1,332 2,985; 3,185 2,788 284 832 478 840 319| 1,151} 1,096
Profits after taxes......... veeenenl] 1,354 706] 1,479] 1,527| 1,408 149 400/ 223 417 173 596 531
Dividends. ..ooovvvviiniiiniini i, 805 758 807 833 967 207 228 205 207 207 348 215

Public Utility !

Railroad:
Operating revenue. ... ....coovuueeen. .. 10,4911 9,565 9,825 9,514| 9,189 2,322 2,303 2,129| 2,290 2,355 2,414] 2,296
Profits before taxes R 1,05 843 845 648 168 27 137 184 133
Profits after taxes......... e 737 602 578 445 382 65 142 —-12 74 122 200 66
Dividends, . oovvniniinniiiiiniaii, 438 419 406 385 356 73 125 86 91 67 112 84
Electric Power:
Operating revenue. . .......ovveennn.... 9,670} 10,195! 11,129 11,906| 12,594; 2,879} 3,015\ 3,314, 3,007} 3,050, 3,223} 3,412

Profits before taxes 2,5791 2,704| 2,983 3,163| r3.331 757 761 918 767 802 7844| *1,051
Profits after taxes......... ceeee.n ) 1,4131 1,519 1,655 1,7931 1,894 417 452 523 447 447 477 585
Dividends.......ooviiviiiinieii. ., 1,069 1,134] 1,219] 1,307| 1,375 322 337 343; 344 335 353 366

Telephone: i
Operating revenue. .................... 6,467 6,939, 7,572 8,615 2,0421 2,077) 2,090: 2,139 2,156 2,230 2,245

. 2,478 589 594 5871 614 620 657 648

111
Profits before taxes. ............... 326 !
21;52 1,233 294 294 290: 307 310 326, 320
0

Profits after taxes..........ovveenn.

Dividends . . evvrenerinernnennninnd  613|  674] 743 867/ 203|207 2100 214] 218) 225, 231

i
! Includes 17 cos. in groups not shown separately. Telephone. Data obtained from Federal Communications Commis-
2 Includes 27 cos. in groups not shown separately. sion on revenues and profits for telephone operations of the Bell System

. f . . Consolidated (including the 20 operating subsidiaries and the Long
NoTE.— Manufacturing corps. Data are obtained primarily from Lines and General departments of American Telephone and Telegraph
published co. reports. L. . Co.) and for 2 affiliated telephone cos. Dividends are for the 20 operat-
Railroads. Interstate Commerce Commission data for Class 1 line- ing subsidiaries and the 2 affiliates.
haul railroads. All series. Profits before taxes are income after all charges and before
Electric power. Federal Power Commission data for Class A and B Federal income taxes and dividends. For description of series see
electric utilities, except that quarterly figzures con operating revenue and June 1949 BULLETIN, pp. 662-66 (manufacturing); Mar, 1942 BULLETIN,
profits before taxes are partly estimated by the Federal Reserve to include pp. 215-17 (public utilities); and Sept. 1944 BULLETIN, p. 908 (electric
affiliated nonelectric operations. power). Back data available from Division of Research and Statistics.
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BUSINESS FINANCE

CORPORATE PROFITS, TAXES, AND DIVIDENDS
[In billions of dollars])

NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

{In millions of dollars]}

Profits | In- | Profits { Cash | Undis-

Period before | come | after | divi- | tributed
taxes | taxes | taxes |dends| profits
1955......... 44.9 | 21.8 23.0 | 11.2 11.8
1956......... 44.7 | 21.2 | 23.5 | 12.1 11.3
1957...00uns 43.2120.9 | 22.3 ] 12.6 9.7
1958.........] 37.4 | 18.6 | 18.8 | 12.4 6.4
1959......... 47.7 1 23.2 | 24.5|13.7| 10.8
1960......... 45.4 |1 22.4 | 23.0| 14.4 8.6
1961......... 45.6 | 22.3 | 23.3 | 15.0 8.3
1960—I...... 46.9 | 22.8 | 24.1 | 13.1 11.0
... 51.9 [ 25.2 | 26.6 | 13.4| 13.3
HoI..... 46.5 | 22.6 23.9 | 14.1 9.8
Iv..... 45.3 | 22.0 | 23.3 | 14.2 9.0
1961—1I...... 39.8 | 19.4 | 20.3 ] 14.7 5.6
Im..... 44.8 1 21.9 | 22.9| 14.8 8.1
Il..... 46.3 | 22.6 | 23.7 | 14.9 8.7
Iv..... 51.4|25.1| 26.3]15.5 10.8
1962—I1...... 50.1 | 24.4 | 25.6 | 15.8 9.8

Note.—Dept. of Commerce estimates. Quarterly data
are at seasonally adjusted annual rates.

All types Bonds and notes Stocks
Period

New | Retire-| Net | New | Retire-] Net | New | Retire-|{ Net

issues | ments | change | issues | ments | change } issues | ments } change
1954......... 11,694/ 5,629| 6,065 7,832 4,033/ 3,799 3,862| 1,596 2,265
1955, ... ... 12,474 5,599| 6,875} 7,571 3,383 4,188| 4,903| 2,216] 2,687
1956......... 13,201 5,038) 8,162} 7,934] 3,203| 4,731 5,267} 1,836] 3.432
1957......... 14,350 3,609 10,741} 9,638/ 2,584 7,053| 4,712| 1,024| 3,688
1958. ... ... 14,761| 5,296| 9.465] 9,673] 3,817| 5,856/ 5,088| 1,479| 3,609
1959, .. ... .. 12,855 4,858; 7,998] 7,125 3,049/ 4,076/ 5,730 1,809 3,922
1960......... 12,958 4,760/ 8,198 8,044| 3,010[ 5,034 4,914| 1,751 ,164
1961......... 16,745 6,967 9,778} 9,205 4,090| 5,114{ 7,540 2,876 4.664
1961—I...... 3,247 1,417} 1,830] 1,488 770 718| 1,759 647 1,112
I...... 5,566| 1,808] 3,758} 3,273| 1,255] 2,018 2,293 553] 1,740
I..... 3,594 1,750| 1,844} 2,011} 1,213 798 1,582 537) 1,046
IvV..... 4,338] 1,991 2,347} 2,432 852| 1,581} 1,908| 1,140 766
1962—I...... 3,226 1,406 1,820f 1,668 730 938) 1,558 676 882

NoTe.—Securities and Fxchange Commission estimates refiect cash transactions only
Unlike data shown on p. 1030 new issues exclude foreign and include offerings of open-end
investment cos., sales of securities held by affiliated cos., special offerings to employees,
and also new stock issues and cash proceeds connected with conversions of bonds into
stocks. Retirements include similar issues, and also securities retired with internal funds
or with proceeds of issues for that purpose shown on p. 1030.

CORPORATE CURRENT ASSETS AND LIABILITIES

[In billions of dollars]

Current assets Current liabilities
Net Notes and accts. Notes and acets.
End of period working g S. receivable . payable ‘%gc‘:iruecli
capital ovt. nven- eral
P Total Cash securi- tories Other Total Os income Other
ties Govt.1 | Other Govt.1 | Other taxes
94.9 194.6 33.4 19.2 2.4 71.2 65.3 3.1 99.7 2.4 59.3 15.5 22.5
103.0 224.0 34.6 23.5 2.3 86.6 72.8 4.2 121.0 2.3 73.8 19.3 25.7
107.4 1} 237.9 34.8 19.1 2.6 95.1 80.4 5.9 130.5 2.4 81.5 17.6 29.0
111.6 | 244.7 34.9 18.6 2.8 99.4 82.2 6.7 133.1 2.3 84.3 15.4 31.1
118.7 | 255.3 37.4 18.8 2.8 106.9 81.9 7.5 136.6 1.7 88.7 12.9 33.3
124.2 | 277.3 36.3 22.8 2.9 117.7 88.4 9.1 153.1 1.7 99.3 15.0 37.0
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
131.1 285.4 33.9 19.7 3.2 | 124.2 93.3 1.1 154.3 1.8 101.4 11.8 39.3
134, 290.2 35.2 19.7 3.1 127.9 92.6 11.7 55.5 1.7 102.8 11.4 39.5
136.0 294.9 36.0 18.6 3.2 131.5 93.5 12.1 159.0 1.8 104.5 12.4 40.3
137.4 303.0 39.0 19.4 3.4 134.5 95.2 11.5 165.6 1.8 109.5 14.1 40.3
139.0 | 305.7 35.6 20.2 3.4 | 136.0 97.7 12.7 166.7 1.8 109.5 13.6 41.8

! Receivables from, and payables to, the U. S. Government exclude

amounts offset against each other on corporations’ books.

banks, savings and loan associations, and insurance cos.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT
[In billions of dollars]

NoTEe.—Securities and Exchange Commission estimates excluding

Transportation Mfi Total
Total | Manu- | re Public | Com- ang' Trans- } Public |,y S.A
Year factur- in utili- | muni- | Other! Quarter Total min- | Porta~ utili- other 2 am;ua;l
ing g ﬁ)z;i‘li- Other ties | cations ing tion ties rate)
1954......... 26.8 11.0 1.0 .9 1.5 4.2 1.7 6.5 1961—1...1 7.6 3.2 .6 1.1 2.7 33.9
1955, ........ 28.7 11.4 1.0 .9 1.6 4.3 2.0 7.5 1I...] 8.6 3.7 N 1.4 2.9 33.5
1956......... 35.1 15.0 1.2 1.2 1.7 4.9 2.7 8.4 IIL.} 8.7 3.6 .6 1.5 2.9 34.7
1957......... 37.0 16.0 1.2 1.4 1.8 6.2 3.0 7.4 v..} 9.5 4.1 7 1.5 3.2 35.4
1958......... 30.5 11.4 .9 .8 1.5 6.1 2.6 7.2
1959......... 32.5 12.1 1.0 .9 2.0 5.7 2.7 8.2 1962—1I. ..} 8.0 3.4 .6 1.1 2.9 35.7
1960, ........ 35.7 14.5 1.0 1.0 1.9 5.7 3.1 8.4 IL...] 9.8 4.0 .8 1.3 3.3 37.0
1961, ........ 34.4 13.7 1.0 N 1.9 5.5 3.2 8.5 IIL.§ 9.5 3.9 .6 1.5 3.4 37.7
1962 3,....... 37.2 14.7 1.1 .8 1.9 5.5 3.7 9.5

! Includes trade, service, finance, and construction.
2 Includes communications and other.
3 Anticipated by business.

Note.—Dept. of Commerce and Securities and Exchange Commission
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 | . uimercial properties 3
End of period All Finan-~ All All Finan-
hold- | il Indi. | old- hold- | cial | Other,
insti- ndi- : : insti- |holders
ers H U.S | : ers Finan. | Other Finan, | Other ers s
tutions! agen- v1g‘|1131s Total | insti- | hold- | Total | insti- | hold- tutions!
cies | jaors tutions!| ers tutions ers
37.6 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
5.5 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
.9 99.3 5.2 25.4 | 120.9 88.2 73.8 14.4 32.6 21.8 10.8 9.1 3.6 5.4
S5 L2 6.0 27.3 ]| 134.6 99.0 83.4 15.6 35.6 23.9 11.7 9.9 3.9 6.0
61 119.7 7.5] 29.4)146.1 ]| 107.6] 8.9 17.7| 38.5] 25.8 12.7 | 10.5 4.0 6.5
9§ 131.5 7.8 32.7 | 160.7 | 117.7 98.5 19.2 43.0 28.8 14.2 11.3 4.2 7.1
9] 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
1] 157.6 1.2 38.3 | 194.0 | 141.3 | 117.9 23.4 52.7 35.0 17.7 13.1 4.7 8.4
3117206 11.8 40.9 | 211.1 | 153.4 | 129.1 24.3 57.7 38.5 19.2 14.2 5.0 9.2
.71 148.0 {102 36.3 1 182.1 ] 133.1 ] 110.9 22.2 49.0 32.6 16.4 12.5 4.5 8.0
91 151.3 10.6 37.0 1 186.1 | 135,91 113.3 22.5 50.2 33.4 16.9 12.8 4.6 8.2
2] t54.6 11.0 37.7 1 190.3 | 138.8 | 115.8 23.1 51.5 34.2 17.3 13.0 4.6 8.3
.11 157.6 11.2 38.3 ] 194.0 } 141.3 ] 117.9 23.4 52.7 35.0 17.7 13.1 4.7 8.4
.31 160.2 11.3 | 38.8]|197.0]143.3 ) 119.8| 23.5| 53.71 35.7 18.0 [ 13.3 4.7 8.6
.0 ] 164.3 11.2 39.5 | 201.3 | 146.5 1 123.0 23.5 54.8 36.5 18.3 13.7 4.8 8.9
91 168.4 1.4 40.1 | 205.9 | 149.9 | 126.1 23.8 56.0 37.3 18.7 14.0 4.9 9.1
3 172.6 | 1.8} 40.9 | 211.1 | 153.4 | 129.1 | 24.3 | 57.7| 38.5 19.2 14.2 5.0 9.2
.81 176.0 12.1 41.6 § 215.3 ] 156.0 } 131.3 24.7 59.3 39.6 19.7 14.5 5.1 9.4

1 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 FRC, HOLC,
and FFMC. Other U. S, agencies (amounts small or current separate
data not readily available) included with individuals and others,

3 Derived figures, include small amounts of farm loans held by savings
and loan assns.

4 Derived figures, include 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 . R. estimates.

MORTGAGE LOANS HELD BY BANKS

[In millions of dollars)]

Commervial bank holdings ! Mutual savings bank holdings 2
. Residential Residential
End of period Other Other
Total FHA-| VA- Con- | mon- | Farm | Total FHA-| VA- | Con- | non. | Farm
Total in- guar- ven- rarm Total in- guar- | ven- | farm
sured | anteed | tional sured | anteed | tional

4.906)  3.2920.......0. .o e 1,048 566 4,812] 3.884f.......0... ... ... ..., 900 28

4,772 3,395} ... 856 521 4,208]  3,387)............ . 0o, 797 24

21,004] 15,888] 4,560, 3,711 7,617; 3,819| 1,297 17,457) 15,568] 4,150, 5,773| 5,645 1,831 58

22,7191 17,004f 4,803] 3,902 8,300 ,3790 1,336| 19,7461 17,703} 4,409 7,139 6,155 1,984 59

23,3371 17,147] 4,823] 3,589 8,735 4,823| 1,367 21,169) 19,010] 4,669 7,790{ 6,551| 2,102 57

25,523] 18,591} 5,476/ 3,335 9,780 5,461 1,471/ 23,263] 20,935 5,501 8,360/ 7,073} 2,275] 53

28,145 20,320 ,1221 3,161 11,037| 6,237| 1,588| 24,992 22,486] 6,276/ 8,589 7,622 ,451 55

,806f 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

30,442| 21,225 5,975 2,627 12,623 7,470( 1,747 29,145 26,341] 8,045 9,267} 9,028/ 2,753] Sl

28,2281 20,292f 6,053] 3,124| 11,115 6,345 1,591 25,404f 22,871} 6,415 8,729 7,727, 2,479/ 54

28,463 20,334] 5.978/ 3,032 11,324 6,484| 1,646] 25,8491 23,293] 6,571 8,879 7,843| 2,503] S3

328,693 20,3991 5,206/ 2,919( 11,574| 6,651] 1,643| 26,430f 23,835] 6,8321 8,941 8,062 2,542 53

28,806 20,362] 5,851 2,859] 11,652| 6,796 ,648! 26,9351 24,306] 7,074| 8,986 8,246; 2,575, 54

28,8641 20,281) 5,793 2,776\ 11,712 6,906| 1,677 27,4471 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

29,920f 20,953] 5,905 2,676| 12,372} 7,227| 1,740 28,589| 25,892 7,811| 9,231} 8,850] 2,646 51

30,442| 21,225 5,975, 2,627| 12,623| 7,470| 1,747 29,145] 26,341} 8,045 9,267 9,028/ 2,753 Sl
1962—1.............. 30,844 21,211 6,003] 2,547 12,661 7,817 1,816] 29,781] 26,909] 8,340| 9,384| 9,185 2,822 51

i Includes 1oans held by nondeposit trust cos. but not bank trust depts.

2 For 1941 and 1945, except for totals, data are special F. R, estimates.

3 Reflects a $40 million reclassification by 1 bank from commercial
and industrial to real estate loans,

Norte.—Federal Deposit Insurance Corp. series for all (second and

fourth quarter) ccmmercial and mutual savings banks in the United
States and possessions, and estimates based on FDIC data for insured
banks (first and third quarters) 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 miliions of dollars]
Loans acquired Loans outstanding (end of period)
Nonfarm Nonfarm
Period
Total Farm! | Total Farm
VA- VA-
FHA- FHA-
Total | . guar- | Other! Total | . - Other
insured | = oced insured | = 8%,
PP evees [ P Cereees 6,442 1 5,529 815 |o.vennnn 4,714 913
976 |.vvveini]ennnenndfs [N P e 6,636 | 5,860 | 1,394 {........ R 776
6,623 | 6,108 971 1,839 { 3,298 5151 29,445 | 27,172 { 6,395 | 6,074 | 14,703 | 2,273
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 1 3,343 438 | 37,062 | 34,395 | 7,443 | 7,433 | 19,519 | 2,667
| 5,970 1 5,472 | 1,549 201 3,722 498 | 39,197 | 36,353 | 8,273 | 7.086 | 20,994 ,844
...] 6,086 | 5,622 1,401 291 3,930 464 | 41,771 | 38,789 | 9,032 | 6,901 | 22,856 | 2,982
1961...000ven... [ 6,722} 6,169 1,377 223 | 4,569 553 '44 203 {41,033 | r9,665 | 76,553 ;724,815 | 3,170
1961—June.......coovnvivnnnnn 537 489 99 13 377 48 | 42,905 § 39,827 | 9,403 | 6,736 | 23,688 | 3,078
T .. 465 433 94 16 323 32 | 43,052 | 39,959 | 9,452 | 6,698 | 23,809 | 3,093
557 517 {16 18 383 40 | 43,216 ) 40,105 } 9,501 ,660 | 23,944 | 3,111
511 472 106 15 351 39 | 43,381 | 40,252 | 9,541 6,624 | 24,087 | 3,129
580 541 112 24 405 39 43,580 | 40,435 ) 9,574 | 6,592 | 24,269 | 3,145
590 543 110 26 407 47 | 43,815 | 40,656 | 9,6 ,566 | 24,470 | 3,159
878 826 134 44 648 52 ,241 | 41,070 | 9, 6,552 | 24,854 | 3,171
560 495 122 34 339 65 | 44,378 | 41,209 | 9,726 | 6,532 | 24,951 3,169
457 400 98 27 275 57 | 44,494 | 41,304 | 9,766 | 6,507 | 25,031 3,190
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
576 532 103 33 396 44 | 45,142 | 41, 856 9,884 6,444 ; 25,528 | 3,286
1 Certain mortgage loans secured by land on which oil drilling or monthly figures may not add to annual totals and for loans outstanding,

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

{In millions of dollars}

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)

I oans made Loans outstanding (end of period) Total 1 By type of lender (N.S.A.)
Period New Period Sav- Insur- Com- | Mutual
Home FHA- | VA- on- :

Toutt | o | o | rowrs | T | uar. | e Sas | nsa | BB | @ | mer |
tion chase sured | anteed | tional > assns. | panies | banks banks
1941...... 1,379 437 5811 4,578).......0..cciifeninnnn 1,490 404 | 1,165 218
1945....... ,913 181 1,358] 5,376}.......0..c.ccieinnnnn 2,017 250 | 1,097 217
11,255 3,984] 5,155 31,408} 1,404/ 5,883| 24,121 10,452 | 1,932 [ 5,617 1,858
10,325 ,699  4,620f 35,729 1,486} 6,643] 27, 9,532 | 1,799 | 5,458 1,824
,160] 3,484 4,591 R 1,643 7,011} 31,353 9, 1217 1,472 4,264 1,429
12,182] 4,050| 5,172| 45,627] 2,206 7,077 ,344 10 516 | 1,460 | 5,204 1,640
15,151| 5,201| 6,613| 53,141} 2,995 7,186| 42,960 13,094 1,523 | 5,832 1,780
,304] 4,678| 6,132| 60,070] 3,524} 7,222| 49,324 12,158 1,318 | 4,520 1,557
7,364{ 5,081f 7,207| 68,833} 4,167 7,152| 57,514 13,662 1,160 4,997 1,741
1,721 532 712| 64,058 3,836 7,195 53,027 1,199 100 444 138
1,482 422 659| 64,795] 3,890] 7,195| 53,710 1,292 104 460 153
1,763 498 785! 65,705| 3,955 7,169| 54,581 1,166 95 425 168
1,594, 436 695| 66,507 4,014| 7,159| 55,334 1,346 111 °483 179
1,629 464 696 67,317] 4,061] 7,152( 56,104 1,248 101 441 174
1,529 436 645| 68,069 4,125 7,176/ 56,768 1,304 109 468 174
1,500 417 598| 68,833) 4,167, 7,152| 57,514 1,209 97 440 173
1,132 96 399 156

1,323 353 550! 69,368] 4,204 7,161| 58,003 i
1,303 362 509| 69,968 4,241| 7,160, 58,567 1,041 88 400 | 138
1,611 464 6331 70,7691 4,276/ 17,170; 59,323 971 79 374 ! 114
1,661 512 635| 71,616f 4,312| 7.122| 60,182 1,172 90 442 120
1,857 584 7391 72,587} 4,3321 7,132 61,123 1,210 89 482 131
1,911 579 818| 73,601] 4,359 7,126 62 ité 1,350 100 534 154

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

Note.—Federal Home Loan Bank Board data.

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

Note.—Federal Home Loan Bank Board data.



GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE

[[n millions of dollars]

FHA-insured VA-guaranteed
. Mortgages Mortgages
Period Prop-
Proj- erty
Total | New Ex- ects 1 im- | Total 3| New Ex-
homes | isting prove- homes | isting
homes ments 2, homes

6,293 | 2,197 , 711 982 | 1,985 | 1,554 428
s 1,783 | 2,982 926 855 | 1,829 | 1,170 656
563 132 254 90 87 137 89 48
543 134 252 80 76 144 54

599 148 285 83 83 201 114 86
622 174 310 65 73 206 118 87
553 153 273 62 65 197 112 84
617 179 301 74 63 227 127 99
474 150 248 26 50 175 95 80
541 157 261 70 53 205 115 90
515 132 240 88 56 182 99 83
560 140 263 87 70 184 96 88

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. FHA-
insured loans represent gross amount of insurance written; VA-guaranteed loans, gross
amount of Joans closed. Figures do not take account of principal repayments on previ-
ously insured or guaranteed loans. For Va-guaranteed loans, amounts by type are derived
from data on number and average amount of loans closed.

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY

{In millions of dollars]

REAL ESTATE CREDIT 1035

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

{In billions of dollars]

Gogemmcnt-
underwritten
Con-
End of
. Total ven-
period tional
FHA-| VA-
Total | in- | guar-
sured | anteed
.21 14,3
24.6 | 49.3
28.4 | 55.1
30.7 | 60.4
30.4 | 67.6
30.0 } 77.0
29.7 | 84.8
29.6 | 94.3
29.9 | 78.6
29.8 | 80.9
29.7 | 83.2
29.7 | 84.8
29.7 | 86.2
29.8 | 88.7
29.9 1 91.2
29.6 | 94.3
29.6 1 96.1

Note.~~For total debt outstanding, figures are
FHLBB and F.R. estimates. For conventional,
figures are derived.

Based on Federal Home Loan Bank Board, Federal

Housing Administration, and Veterans Administration
data.

FEDERAL HOME LOAN BANKS

{In millions of doHars)}

: Mortgage Advances outstanding
Mortgage holdings transactions | Com- (end of period)
(during mit- Period Ad- | Repay- Members’
End (g" period) ments vances | ments sh L deposits
perio . _ un- ort- [ Long-
Total anlé g\;?r- P bdis— 4 Total | ‘term1 | term?
ur- urse
sured | anteed chases Sales
278 213 195 176 19 46
901 | 1,714 411 62 76 1,251 702 | 1,417 991 426 698
978 | 2,069 609 5 360 934 | 1,228 798 430 683
1,237 | 2,737 | 1,096 3 764 1,116 | 1,079 | 1,265 731 534 653
1,483 | 2,418 623 482 | 1,541 N 1,331 | 1,298 685 613 819
2,546 | 2,985 | 1,907 5 568 2,067 | 1,231 { 2,134 ; 1,192 942 589
3,356 | 2,803 | 1,248 357 576 1,943 s 1,981 | 1,089 892
3,490 | 2,603 815 541 631 2,882 | 2,200 ,662 | 1,447 | 1,216 1,180
3,191 | 2,572 38 i8 544 271 270 { 1,871 i 1,062 809 1,048
3,204 | 2,561 35 579 245 115 | 2,001 | 1,147 854 1,019
3,245 | 2,559 71 3 593 2 120 | 2,124 | 1,233 892 | 1,022
3,281 | 2,561 76 10 626 257 179 | 2,202 | 1,239 963 1,008
3,345 | 2,57t 108 2 653 263 178 | 2,287 | 1,269 | 1,018 1,029
NoV.e.o.....] 6,004 | 3,417 | 2,587 121 3 656 . 510 135 { 2,662 | 1,447 | 1,216 | 1,180
Decovvnnnnn. 6,093 | 3,490 | 2,603 127 2 631
1962—7Jan...... 265 608 | 2,320 | 1,293 | 1,027 995
1962—Jan.......... 6,186 | 3.566 | 2,620 124 1 637 Feb. 145 236 , 1,228 , 1,007
- 6,248 | 3,618 | 2,630 102 7 605 Mar..... 204 281 | 2,151 | 1,170 981 1,109
Mar.........} 6.231 | 3,653 | 2,578 97 80 613 ADl.vuven 382 209 | 2,323 | 1,244 | 1,079 1,096
Apro....... ..} 6,151 § 3,616 | 2,535 60 106 562 May..... 295 189 | 2,429 . 1,319 § 1,110 i,
May......... 6,120 | 3,627 | 2,493 82 76 527 June...... 503 165 | 2,767 | 1,569 { 1,198 1,192
June......... 6,035 § 3,571 | 2,464 52 101 504 July..... 480 387 | 2,860 | 1,708 | 1,151 976
Note.—Federal National Mortgage Association data excluding con- 1 Secured or unsecured loans maturing in 1 year or less.
ventional mortgage loans acquired by FNMA from the RFC Mortgage 2 Secured loans, amortized quarterly, having maturities of more than
Company, the Defense Homes Corporation, and the Public Housing | year but not more than 10 years.

Administration. Note.—Federal Home Loan Bank Board data.
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CONSUMER CREDIT

[In millions of dollars}

Instalment Noninstalment
End of period Total Other Repair .
Total rﬁgttfi)l-e consumer | and mod- | Personal Total il?ﬁ‘l;t Charge Service
er goods ernization loans P lzans accounts credit
pap! paper loans 1

4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
2,462 455 816 182 1,009 3,203 746 1,612 845
28,883 13,437 7,641 1,693 6,112 9,924 3,002 4,795 2,127
31,648 14,348 8,606 1,905 6,789 10,614 3,253 4,995 2,366
33,745 15,218 8,844 2,101 7,582 11,103 3,364 5,146 2,593
33,497 14,007 9,028 2,346 8,116 11,487 3,627 5,060 2,800
39,034 16,209 10,630 2,809 9,386 12,297 4,129 5,104 3,064
42,588 17,444 11,525 3,139 10,480 13,169 4,507 5,329 3,333
43,163 16,960 11,771 3,177 11,255 13,976 4,955 5,438 3,583
41,888 17,061 10,966 3,122 10,739 12,714 4,743 4,474 3.497
41,909 17,063 10,934 3,133 10,779 12,596 4,708 4,397 3,491
42,090 17,061 10,966 3,165 10,898 12,649 4,769 4,409 3.471
42,039 16,902 11,006 ,180 10,951 12,718 4,832 4,423 3,463
42,181 16,913 11,085 3,183 11,000 12,721 4,778 4,517 3,426
42,419 16,960 11,215 3,192 11,052 13,032 4,880 4,684 3,468
43,163 16,960 11,771 3,177 11,255 13,976 4,955 5,438 3,583
42,846 16,878 11,605 3,131 11,232 13,432 4,906 4,892 3,634
42,632 16,900 11,380 3.099 11,253 12,960 4,931 4,294 3,735
42,704 17,039 11,256 3,084 11,325 12,976 5,056 4,191 3,729
43,285 17,343 11,333 3,094 11,515 ,365 5,111 4,451 3.803
43,893 17,683 11,423 3,131 11,656 13,700 5,238 4,683 3.779
44,559 18,033 11,555 3,156 11.815 13,718 5,227 4.739 3,752

1 Holdings of financial institutions; holdings of retail outlets are in-
cluded in other consumer goods paper. . 5
2 Includes data for Alaska and Hawaii beginning with the months in

which they became States.

mortgage loans,

NoTe.—Consumer credit estimates cover loans to individuals for
household, family, and other personal expenditures, except real estate
For back data see the following BurLs.: Apr. 1953

(includes a description of the series); Oct. 1956; Nov, 1958 and 1959;
and Dec. 1957, 1960, and 1961.

INSTALMENT CREDIT

[In millions of dollars]

Financial institutions Retail outlets
Total
instal-
End of period ment Com- Sales Credit Con- Depart- | Furni- | Appli- | Auto-
credit Total | mercial | finance uni or:' sumer | Other ! Total ment ture ance mobile | Other
banks cos. > | finance 1 stores 2 [ stores stores |dealers 3

1939, ... 4,503 3,065 1,079 1,197 132 0........ 657 1,438 354 439 183 123 339
1941, ...l 6,085 | 4,480 | 1,726 1,797 198 1........ 759 1,605 320 496 206 188 395
1945, ... ..ol 2,462 1,776 745 300 102 ........ 629 686 131 240 17 28 270
1955, .o 28,883 | 24,375 | 10,601 8,424 1,678 { 2,623 1,049 | 4,508 1,511 1,044 365 487 1,101
1956, ... ...ooounn, 31,648 | 26,905 | 11,777 | 9,045 | 2,014 { 2,940 1,129 | 4,743 1,408 1,187 377 502 1,269
1957 .o 33,7451 29,078 | 12,843 | 9,487 | 2,429 3,124 1,195 { 4,668 ,393 1,210 361 478 1,226
1958. . ..., ...l 33,497 | 28,514 | 12,780 | 8,699 ,668 3,085 1,282 4,983 1,882 1,128 292 506 1,175
19594, ... L. 39,034 | 33,359 ] 15,227 { 10,108 | 3,280 { 3,337 1,407 { 5,676 | 2,292 1,225 310 481 1,368
1960, ............... 42,588 | 36,974 } 16,672 | 11,228 3,923 3,670 1,481 5,615 2,414 1,107 333 359 1,402
1961, .. ..o 43,163 | 37,580 § 16,843 | 11,052 | 4,352 | 3,798 1,535 | 5,583 | 2,421 1,080 322 359 1,401
1961—June.......... 41,888 | 37,249 | 17,113 { 10,915 [ 4,107 3,622 1,492 | 4,639 1,748 1,001 310 359 1,221
July........... 41,909 | 37,226 | 17,066 | 10,903 | 4,144 | 3,633 1,480 | 4,682 1,811 993 312 359 1,207
Aug........... 42,090 | 37,320 | 17,065 | 10,886 | 4,207 3,659 1,503 | 4,769 1,896 1,001 314 359 1,199
Sept........... 42,039 | 37.188 | 16,909 | 10,882 | 4,233 3,650 1,514 | 4,850 1,979 1,009 315 360 1,187
[ 42,181 | 37,191 | 16,877 | 10,866 | 4,269 3,671 1,508 | 4,990 2,097 1,014 315 359 1,205
Nov........... 42,419 | 37,240 | 16,836 | 10,878 | 4,317 3,684 1,525 5,172 | 2,213 1,034 314 360 1,258
Decooooooinn 43,163 | 37,580 | 16,843 | 11,052 ,352 1 3,798 1,535 5,583 | 2,421 1,080 322 359 1,401
1962—Jan............ 42,846 | 37,551 | 16,759 | 11,190 | 4,306 | 3,782 1,514 | 5,295 2,212 1,057 315 359 1,352
Feb........... 42,632 | 37,469 | 16,726 | 11,133 | 4,311 3,783 1,516 | 5,163 | 2,167 1,039 311 358 1,288
Mar........... ,704 | 37,509 | 16,779 | 11,049 | 4,355 3,795 1,531 5,195 1 2,227 1,018 305 356 1,289
Apr........o, 43,285 | 37,965 | 17,042 | 11,121 4,449 | 3,826 1,527 5,320 1 2,339 1,011 303 351 1,316
May.,......... 43,893 | 38,453 } 17,316 | 11,199 | 4,543 3,836 1,559 1 5,440 | 2,430 1,011 301 345 1,353
June.,......... 44,559 | 39,010 { 17,610 | 11,325 | 4,640 3,876 1,559 1 5,549 | 2,522 1,008 303 336 1,380

1 Consumer finance cos. included with “other” financial institutions

until Sept. 1950.

2 Includes mail-order houses.

3 Automobile paper only; other instalment credit held by automobile

which they became States.

See also NOTE to table above.

dealers is included with “‘other” retail outlets.
4 Includes data for Alaska and Hawaii beginning

with the months in
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INSTALMENT CREDIT HELD BY SALES FINANCE COMPANIES

[In millions of dollars]

[In millions of dollars}
Automobile Repair
hupere | omer | R\
End of period Total sumer en‘:?s;- sonal
Pur- . goods "ﬁ(‘) 73" | loans
chased Direct | paper loans
1939, ...00iviit 1,079 237 178 166 135 363
338 309 161 471
143 114 110 312
2,062 | 2,042 | 1,338 | 1,916
2,075 | 2,464 | 1,469 | 2,118
2,225 { 2,557 ,580 | 2,351
2,170 | 2,269 | 1,715 | 2,612
2,525 | 2, 2,039 | 3,196
2,820 | 2,759 | 2,200 | 3,577
2,862 | 2,684 | 2,180 | 3,810
2,861 { 3,095 1 2,170 | 3,712
2,861 | 3.013 | 2,176 | 3,721
2.860 | 2,936 | 2,190 | 3,767
2,822 | 2,826 | 2,197 | 3,781
2,825 | 2,769 ,198 | 3,777
2,852 | 2,700 | 2,195 | 3,775
2:862 | 2,684 | 2,180 | 3.810
2,871 | 2,631 | 2,147 | 3,818
2,881 [ 2,594 | 2,119 [ 3,823
2,918 | 2,549 | 2,100 | 3.848
2,993 | 2,535 | 2,106 | 3,936
3,063 | 2,551 | 2,123 | 3,989
3,130 | 2,574 | 2,141 | 4,049

1 Includes data for Alaska and Hawaii beginning with the months in

which they became States.
See also NOTE to first table on previous page.

INSTALMENT CREDIT HELD BY OTHER
FINANCIAL INSTITUTIONS

[In millions of dollars}

Other | Repair
-Tgt‘:ll_ Auto- con- and Per-
End of period I?nent mobile | sumer | modern-| sonal
credit paper goods | ization | loans
paper Joans

789 81 24 15 669
957 122 36 14 785
731 54 20 14 643
5,350 763 530 327 3,730
6,083 954 624 404 4,101
6,748 1,114 588 490 4,555
7,035 1,152 565 595 4,723
8,024 1,400 681 698 5,244
9,074 1,665 771 800 5,837
9,685 | 1,842 763 836 ,244
9,221 1,737 743 803 5,938
9,257 1,748 744 802 5,963
9,369 1,774 755 826 6,015
9,397 1,786 753 830 6,028
9,448 1,800 756 828 6,064
9,526 1,823 756 837 6,110

9,685 1,842 763 836 , 2
9,602 | 1,821 752 822 | 6,207
9,610 1,824 749 818 6,219
9,681 1,847 750 821 6,263
9,802 | 1,885 751 823 | 6,343
9,938 | 1,919 756 841 | 6,422
10,075 | 1,959 766 847 | 6,503

1 Includes data for Alaska and Hawaii beginning with the months in

which they became States.

Note.—Institutions represented are consumer finance cos., credit
unions, industrial loan cos., mutual savings banks, savings and loan
assns., and other lending institutions holding consumer instalment loans.

See also NOTE to first table on preceding page.

i
Other | Repair
g&'ﬂ_ Auto- con- and Per-
End of period ment mobile | sumer | modern-| sonal
credit paper goods | ization loans
paper loans
1,197 878 115 148 56
1,363 167 201 66
164 24 58 54
6,882 1,048 28 466
7,166 1,277 32 570
7,271 1,509 31 676
6,165 1,717 36 781
6,976 | 2,114 72 946
7,284 | 2,739 139 1,066
6,590 | 3,100 161 1,201
6,829 | 2,848 149 1,089
6,799 | 2,854 155 1,095
6,756 | 2,865 149 1,116
6,650 | 2,937 153 1,142
6,621 2,929 157 1,159
6,611 2,940 160 | 1,167
6,590 | 3,100 161 1,201
6,535 3,286 162 1,207
6,528 3,232 162 1211
6,554 { 3,118 163 1,214
6,642 | 3,078 165 1,236
6,766 | 3,021 167 1,245
6,892 | 3,002 168 1,263
I Includes data for Hawaii beginning with August.
See also NOTE to first table on previous page.
NONINSTALMENT CREDIT
[In millions of dollars)
Single
payment Charge accounts
loans
. Total Service
End of period s :
credit Com- | Other De- credit
mer- | finan. | part- | Other{ Credit
cial | insti- | ment | retail {cards?
banks | tutions | stores! {outlets
2,719 | 625 162 236 |1,178 |...... 518
3,087 | 693 152 275 (1,370 |...... 597
3,203 | 674 72 290 (1,322 {...... 845
9,924 12,635 367 862 13,717 | 216 | 2,127
10,614 |2,843 410 893 13,842 | 260 | 2,366
11,103 12,937 427 876 {3,953 317 { 2,593
11,487 13,156 471 907 (3,808 | 345 ,8
12,297 |3,582 547 958 13,753 | 393 ,064
13,169 3,884 623 941 13,952 { 436 | 3,333
13,976 14,224 731 948 14,027 | 463 | 3,583
12,714 |4,090 653 624 13,411 439 | 3,497
12,596 [4,103 605 574 13,360 | 463 | 3,491
12,649 |4,100 669 589 (3,327 | 493 | 3,471
12,718 |4,129 703 623 (3,312 | 488 ,463
12,721 (4,125 653 656 (3,382 { 479 | 3,426
13,032 {4,158 722 717 (3,498 | 469 | 3,468
13,976 |4,224 731 948 14,027 | 463 | 3,583
1962—Jan...... 13,432 {4,203 703 804 (3,614 | 474 | 3,634
Feb..... 12,960 14,220 711 635 (3,188 | 471 | 3,735
Mar.....}12,976 |4,279 777 594 (3,139 ] 458 | 3,729
Apr..... 13,365 14,390 721 620 13,367 | 464 ,803
May....]13,700 [4,421 817 636 13,571 476 | 3,779
June....}13,718 14,439 788 612 |3,635 | 492 | 3,752

! Includes mail-order houses. . .
2 Service station and misc. credit-card accounts and home-heating-oil

accounts.

3 Includes data for Alaska and Hawaii beginning with the moaths in
which they became States.
See also NOTE to first table on previous page.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

{In millions of dollars]

. Other consumer Repair and
Total Automobile paper goods paper modernization loans Personal {foans
Period
S.A N.S.A. S.ALl N.S.A. S.AL N.S.A. S.AL NS.A. S.AL N.S.A.
Extensions
1955 ... viiiiiiiin, ceoddieeiial] 38,944 10,642 |.......... 1,393 10,203
1956........ 39,775 11,721 [..oooeena, 1,582 ,051
1957 ........ weevrenvansifeeeseneess| 41,871 11,807 f{...ovvenen 1,674 12,069
1958 ...... vrrssrerasvenifineoniaaes]| 39,962 W7 PN 1,871 ,275
19592 . iiiiiiiieienieiiiieinns 47,818 |.......... 13,982 [.......... 2,222 14,070
1960 . . . oovvveiiannnnnnns ceeeas| 49,313 ho......... 14,470 [ 2,212 15,223
1961, . ovvnviinvennnnnns Aol 47,984 ...l 14,477 {.......... 2,049 15,679
1961— June....... . 3,962 4,347 1,296 1,236 177 196 1,400
Ve eevoneennonnnss 3,909 3,905 ,300 1,113 167 175 1,252
AUZiievrvvivinnennnns 4,038 4,234 1,302 1,229 186 1,404
Septiceiieririen.na] 3,942 3,789 ,271 ,200 175 184 1,237
Teesononroncnionen 4,209 4,244 1,405 1,300 173 186 1,306
NOVieesrieninnenans 4,317 4,275 1,511 1,327 174 177 1,369
Decovvviiennniiinn, 4,315 4,754 1,471 1,750 159 145 1,570
1962—Jan................. 4,194 3,756 1,474 1,039 157 120 1,277
Feb.oovoviiivniinns 4,302 3,566 1,496 168 122 ,188
Mar.,..ooovieviinnns 4,363 4,301 1,526 1,161 172 154 1,412
N < 4,625 4,658 1,606 1,287 169 175 1,508
May....oovevenennns 4,593 4,858 1,604 1,346 185 210 1,515
June................ 4,477 4,830 1,536 1,358 169 192 1,525
Repayments
.......... 13,077 9,752 1,316 (....onn... 9,484
14,510 |[......... 10,756 . . 1,370 [ 10,373
eereees| 15,451 f......Ll. 11,569 1,477 Ceeen 11,278
ceeeed) 15,281 oLl 11,563 1,626 1.......... 11,741
15,411 ereiaes ,402 1,765 |........ . 12,857
ceveceeees| 16,172 ...l 13,574 1,883 (|.......... 14,130
cersseened| 16,262 |...... 14,233 2,012 |.......... 14,905
1,354 1,387 1,188 1,199 174 1,249 1,282
1,364 1,362 1,183 1,145 165 1,225 1,213
Aug..oovvvneneiinns 3,994 4,053 1,362 1,396 1,197 1,198 174 1,265 1,285
v, ,95 3,839 1,350 1,327 1,190 1,159 169 1,246 1,184
4,028 4,102 1,372 1,44 1,210 1,221 183 1,268 1,257
4,017 4,037 1,359 1,355 1,188 1,197 168 1,304 1,317
4,051 4,010 1,361 1,289 1,233 1,194 160 1,289 1,367
3,979 4,073 1,380 1,402 1,147 1,205 164 166 1,288 1,300
4,066 3,780 1,369 1,262 1,253 1,197 166 154 1,278 1,167
4,094 4,229 1,393 1,435 1,226 1,285 166 169 1,309 1,340
4,108 4,077 1,403 1,384 1,217 1,210 166 165 1,322 1,318
4,180 4,250 1,418 1,447 1,234 1,256 170 173 1,358 1,374
4,159 4,164 1,402 1,405 1,230 1,226 166 167 1,361 1,366
Net change in credit outstanding3
5,315 Joo.iennn. 3,629 |...... 890 J.......... 7 719
2,766 J....vven.. 911 J.......... 965 212 678
,096 N 870 |....... 238 197 791
—249 veerened| =1,212 il 184 245 534
5,535 Jo.iieinnnn 1.1 ) Y PO 1,602 463 1,269
3,554 PR 1,236 |.......... 896 329 1,093
572 ...l —483 [...... . 244 37 774
305 -—58 128 -13 37 6 22 65 118
20 —64 -32 2 10 33 39
181 —60 -1 15 31 16 32 73 119
-50 ~79 - 159 41 S 15 51 53
142 33 11 44 79 -5 3 109 49
238 152 47 61 130 8 9 79 52
744 110 |........ 83 556 -9 —15 80 203
1962—Jan............... . 215 -317 94 —82 38 -166 ~7 —46 90 -23
Feb........ [ 236 —214 127 22 28 —225 2 -32 79 21
% £ 269 72 133 139 31 —~124 6 —15 99 72
Apr....... 517 581 203 304 165 77 3 10 146 190
May...... 413 608 186 340 78 90 15 37 134 141
June. Ll 318 666 134 350 | 78 132 3 25 103 159

1 Includes adjustment for differences in trading days. .

2 Includes data for Alaska and Hawaii beginning with the months in
which they became States. The differences between extensions and
repayments do not equal the changes in outstanding credit for 1959
because such differences do not reflect the effect of the introduction of
outstanding balances for these States. L .

3 Credit extended less credit repaid, except as indicated in note 2.

Not1r.—Estimates are based on accounting records and often include

financing charges. Renewals and refinancing of loans, purchases and
sales of instalment paper, and certain other transactions may increase the
amount of extensions and repayments without affecting the amount
outstanding.

For a description of the series in this and the following table see Jan.
1954 Bull,, pp. 9-17. For back data see the following Bulls., Oct. 1956,
pp. 1043-48, and Dec. 1961, pp. 1393-96,
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

[In millions of dollars}

: Sales finance Other financial . <
. Totat Commercial banks companies institations Retail outlets
Period
S.A.L N.S.A. S.AY NS.A. S.ALL N.S.A. S.A.1 N.S.A. S.AL N.S.A.
Extensions

195500 cievninneneenineenin 38,944 |..........| 14,109 Cevaaeaens 6,281
956 .vciiececirciiacenioieieiind 39,775 |l .| 14,463 . vee 6,638
........ .. 15,355 6,495
........ . ,860 N 6,563

.......... 17,976 B
Ceeireas 18,269 e 7,762
...... eeedt 17,512 [ 7,727
1961 —June.........covuus 3,962 4,347 1,443 1,604 618 649
July.eeveiniiiinnn, 3,909 3,905 1,442 1,482 656 571
4,038 4,234 1,476 1,559 648
3,942 3,789 ,438 1,3 653 651
4,209 2244 1,533 1,536 5 723
4,317 4,275 1,557 1,4 688 777
4,315 4,754 1,546 1,431 622 997
1962—Jan....oevvuninnn... 4,194 3,756 1,515 1,441 714 550
Feb... s 4,302 3,566 1,557 1,359 706 492
Mar... 4,363 ,301 1,580 1,593 733 673
Apr... ,625 4,658 1.646 1,747 837 756
May.. 4,593 4,858 1,642 1,807 784 796
June............ 4.477 4.830¢ 1,639 1,784 752 784
........ . 5,891
[ 6,328
e 6,499
ereiees 6,490
[ 7,281
ceersenns 7,676
PN 6,752
533 537
. S 555 528
AUivcrrseennnnnn 906 565 561
Sept....... .. 3,956 3,839 1,521 1,486 883 862 982 930 570 561
. 4,102 1,523 1,569 918 967 997 983 590 583
4,057 1,495 1,480 899 912 1,031 592 5
4,010 1, 1, 931 912 s 1,081 3 593
4,073 1,486 1,528 874 867 1,022 1,027 597 654
3,78C 1,469 1,392 971 904 996 910 630 574
4,229 1,517 1,540 950 1,001 1,020 1,047 607 641
4,077 1,472 1,475 935 934 1,043 1,037 658 631
4,25 1,492 1,523 961 968 1,061 1,073 666 676
4,164 1.489 1,49 952 941 1,045 1,058 673 675

Net change in credit outstanding3
5,315 e, 1,805 |.......... 2,280 [.oeiennnnn 840 |......a.n 3%0
b2,766 |oeeennn... 1,176 |.......... 622 [.......... 733 [oooonnnen 235
L0066 J.o......... 1,066 |[.......... 442 ... 665 |....hiu.n. ~75
~249 ... —63 ... =788 Jiiiiiinnnn 289 jo.iieeennn 315
5,535 fooe.iiann. 2,447 |.......... 1,409 |....... 986 |.ivvaeenn. 693
3,554 |........ .. 1,446 {.......... 1,120 |.......... 1,051 [.......... -61
§72 f...... 169 |.......... =174 ... ...l 609 [.......... -32
305 -92 35 —46 57 53 10t 85 112
20 —87 —47 —63 ~11 21 35 101 43
181 —59 -1 —64 -~17 72 112 95 87
—-50 -124 - 156 —6 —4 41 28 75 82
142 10 -33 -5 -16 81 51 95 140
238 45 —41 58 12 84 78 113 189
744 37 7 145 174 63 159 19 404
—317 29 —84 217 138 36 -83 -67 —288
-214 88 -33 54 -57 68 8 26 —-132
72 63 53 -22 —84 102 71 126 32
581 165 263 68 72 105 121 179 125
608 150 274 30 78 115 136 118 120
666 150 204 ¢ 126 80 137 79 109
1
1 Ircludes adjustment for differences in trading days. because such differences do not reflect the effect of the introduction of
2 Includes data for Alaska and Hawaii beginning with the months in  outstanding balances for these States.
which they became States. The differences between extensions and 3 Credit extended less credit repaid, except as indicated in note 2.

repayments do not equal the changes in outstanding credit for 1959 See also NOTE to previous table.



1040 INDUSTRIAL PRODUCTION

INDUSTRY AND SUMMARY MARKET GROUPINGS
[Seasonally adjusted; 1947—49=100]

Annual
average 1961 1962
Grouping
1960 [19617] June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. { Mar.| Apr. | May { June
INDUSTRY GROUPINGS
Total indeX.vovveriniiieiieransnreseeernneinns 164 | 165 | 168 | 170 | 172 | 168 | 170 | 173 | 174 { 172 | 174 | 176 | 177 (r179 | 179

Manufac 163 | 164 | 166 | 169 | 170 | 167 | 170 | 172 | 173 | 171 | 173 ) 174 | 176 | 177 | 178
Durab) 169 | 167 | 171 | 175 | 175 | 171 | 174 { 177 | 179 | 176 | 179 | 182 | 184 | 185 | 185
Nondurable 160 | 164 | 165 | 167 | 169 | 167 | 171 | 171 | 171 | 169 | 171 | 171 { 172 [ 174 | 175

Mining.....oovuiviiinnnn, 128 | 129 | 128 | 129 { 130 | 128 | 131 | 132 | 133 | 130 | 130 | 131 | 133 (132 | 132

841 2 287 |..... 307 | 307 | 314 | 316 | 317 | 315 | 314 | 318 | 319 | 321 |7320 | 326 | 329

Durable Manufactures

Primary and fabricatedmetals...................... 127 | 125 ) 129 | 132 | 136 | 133 | 133 | 135 | 137 | 137 | 141 | 141 | 139 | 133 | 130

Primary metals.....ooovieiieiiiiinineiniinnianans 115 ] 112 ] 118 | 121 | 125 | 126 | 1 123 1 126 | 128 | 133 | 133 | 128 | 116 | 109
Tronand steel......oviuiiinivininninnnninnernn. 110 | 105 ] 111 | 114 | 115 { 116 | 113 | 113 | 120 | 123 | 129 { 129 [ 123 | 105 | 97

Fabricated metal products. ........covveiiiannne, 145 | 143 | 146 | 148 | 151 | 144 | 150 | 153 | 153 | 151 | 151 | 153 [r155 |*158 | 162
Structural metal parts.........oooivnuineineinnn. 155 | 154 | 158 | 160 | 164 | 157 | 161 | 161 | 159 | 155 | 157 | 158 | 163 | 168 | 172

Machinery and related products 205 1202|206 | 210 | 210 | 203 | 208 | 214 | 217 | 213 | 215 | 220 | 224 |7228 | 229

Machinery.............. 174 | 174 | 176 | 181 | 178 | 177 | 178 | 180 | 184 | 183 | 185 | 190 | 193 7195 | 200
Nonelectrical machinery 145 | 142 | 144 | 147 | 145 | 145 | 145 | 147 | 148 | 147 | 149 | 154 | 157 |7160 | 164
Electrical machinery. .. 226 | 229 | 237 | 232 231 | 235 | 243 | 243 | 245 | 249 | 252 |7253 | 259

Transportation equipment 238 | 227 1 235 | 239 | 240 | 221 | 235 | 248 | 252 | 242 | 244 | 249 | 256 | 263 | 255
Motor vehicles and part 168 | 151 | 165 | 167 | 169 | 139 | 157 | 169 | 175 | 166 | 166 | 171 | 181 |7187 | 179
Aircraft and other equipmen .J368 (376 | 366 | 376 | 375 | 385 | 388 | 399 | 400 | 388 | 393 | 398 | 394 |r403 [ 400

Instruments and related products...........ooouuen. 221 | 220 | 220 | 222 | 227 5 | 225 | 229 | 228 | 226 | 223 | 224 | 227 |7231 | 236

Ordnance and accessories......ov.o.vuvvnvvneinvnesaonied]oaaandfes S PO P e PN PO P E TR PPN PR PRI PN CE T

Clay, glass, and lumber. ...................ccooou 138 | 144 | 145 | 144 | 142 | 139 | 139§ 136 | 130 | 138 | 137 | 142§ 147 | 150

Clay, glass, and stone products 156 | 162 | 165 | 165 | 162 | 1 159 | 152 | 147 | 151 | 151 | 158 |r168 | 170

Lumber and products. o...coovviviiiniinniiiiinians 116 | 122 1 123 | 120 | 119 | t14 § 116 | 118 | 112 | 126 | 122 } 124 {7123 | 126

Furniture and miscellaneous. .................ovvoon. 154 1 156 | 156 | 157 | 158 | 160 | 164 | 163 | 158 { 159 ) 164 | 169 17173 | 174

Furniture and fixtures................. 171 1173 1 172 | 176 | 176 | 177 | 183 | 183 | 175 ) 179 | 184 | 188 |r192 | 194

Miscellaneous manufactures 140 | 142 | 142 | 142 | 142 | 145 | 148 | 146 | 143 | 143 | 148 | 154 | 157 | 158

Nondurable Manufactures

Textile, apparel, and leather products. . .............. 136 | 137 | 137 | 140 | 142 | 140 | I 144 | 145 | 142 | 143 | 144 | 145 |r145 | 147

Textile mill products. ......ovveviniiiiiiiieninn. 124 § 125 | 127 | 129 ] 131 | 132 | 131 | 132 { 130 | 132 | 136 | 134 {7136 | 138

Apparel produets........ 158 | 156 | 162 ) 165 | 159 | 166 | 165 | 167 | 161 | 164 | 163 | 165 [r164 | 166

Leather and products 113 | 116 | 113 | 116 | 112 | 117 | 119 | 123 | 117 | 117 | 114 | 118 | 119 {.....

Paper and printing.........ocoivuiinirinineneniias 164 | 164 | 164 | 169 | 168 | 168 | 169 | 170 | 169 | 171 | 170 | 169 | 171 | 171

Paper and products. . ..voiiiriiiireiianeriiaianas 182 | 182 1 179 | 189 | 187 | 188 | 187 | 192 | 189 | 193 { 191 | 189 [ 191 | 189

Printing and publishing. 153 | 153 | 154 | 155 | 155 | 155 | 157 | 156 | 156 | 157 | 156 | 156 [r158 | 160
Newspapers. .v.vevriiiiineinneiiieioiineeannes 1 139 § 138 | 139 | 140 | 140 | 140 | 142 | 142 | 142 | 141 | 140 | 140 | 141 | 141

Chemiical, petroleum, and rubber products............. 224 | 234 | 237 | 243 | 243 | 239 | 245 | 245 | 247 | 243 | 247 | 246 | 249 | 256 | 261

Chemicals and products 255 1269 1272|277 | 277 | 276 | 280 | 282 { 285 | 281 | 288 | 284 | 288 | 294 | 297
Industrial chemicals 319 | 345 | 347 | 356 | 358 | 361 { 367 { 370 | 370 | 369 | 378 | 373 |*378 | 383 |.....

Petroleum products. ... . 162 | 1 166 | 174 | 172 | 164 | 172 ] 169 | 162 | 168 | 165 | 169 | 167 17172 | 178

Rubber and plastics produ 200 | 201 | 211 | 215 | 215 | 210 | 217 | 217 | 225 | 208 | 217 | 216 | 223 | 234 |.....

Foods, beverages, and 10bacco.............coveieuon. 131 | 136 | 136 | 137 | 137 | 137 | 139 | 139 | 138 | 138 | 138 | 141 | 140 | 140 | 138

Foods and beverages.........c.ooovvveienreenneenns 132 | 136 | 137 | 138 | 138 | 137 { 1 140 | 138 | 140 | 139 [ 141 | 140 | 140 | 138

Food manufactures. ......oovvviveevniniennenennns 135 | 139 | 139 | 140 | 140 | 140 | 142 | 142 | 142 | 142 | 142 | 144 | 144 (7144 | 141

BeVerages. .ouvvviureiinresnaneooncernorionesonnes 119 | 124 | 123 | 129 { 127 | 126 | 128 | 127 | 122 { 127 } 124 | 127 | 123 } 124 |.....

TObACCO ProdUCES. .o evvvvvnnrraruernirernenennenns 130 | 134 | 132 | 125 | 135 | 133 | 140 | 140 | 136 | 730 | 132 | 139 | 139 | 137 |.....

Mining
Coal, 0il, and 8aS. .« .ooovviiiiiiiiiii i 122 | 123 | 123 | 123 | 125 | 122 | 125 | 127 | 127 | 125 | 125} 125 | 128 (r126 | 126
2 681 651 64| 64 671 68| 6 701 70} 70} 68| 69| 71| 70| 66

Crude oil and natural gas 147 | 150 | 150 | 150 | 152 | 147 | 151 | 152 | 153 | 151 | 151 | 151 | 154 |r151 | 153

Oil and gas extraction.........c.oovevuiiiianennns 147 | 150 | 151 1 151 | 152 | 147 | 151 | 150 | 151 | 149 } 150 | 150 | 153 |r151 | 154
Crude oil. . ovviiniiininneiiiiionnireinnnnins 135 | 138 | 139 | 139 | 141 | 137 | 139 | 138 | 138 | 137 | 138 | 137 | 140 [r138 | 142
Gas and gas liquids...........cooivinineininn, 228 |..... 234 foouiifeenentese PR PRVSON PETE PN FOPITS FRTUY MU AU PRTU RO

Oiland gasdrilling. . ........covviiuiieinniees 145 | 147 | 142 : 143 | 141 | 141 | 147 | 161 | 165 | 159 | 150 | 155 | 156 | 151 | 146

Metal, stone, and earth minerals..................... 164 | 164 | 161 | 163 | 160 | 162 | 168 | 170 | 169 | 161 | 164 | 166 | 168 |r173 | 168

Metal mining. . ovvvvnineenernneinesneinirnecnenns 134 ) 134 | 123 | 124 | 124 | 130 | 137 | 146 | 155 | 155 | 155 | 154 | 143 {7139 | 131

Stone and earth minerals. . ..........ooovininiin. 195 | 194 | 201 198 | 196 | 199 | 193 | 181 | 166 | 173 | 177 | 192 {207 | 206

Utilities {
Electric 289 | 308 | 309 | 309 | 317 | 319 i 320 | 316 | 316 | 321 | 320 | 322 | 319 | 327 |.....
LT 284 |..... 1) B PPN RS PO DS U Pt U PR FOUIIN P D Feees
SUMMARY MARKET GROUPINGS .

Final products, total.........coooviviiniennniiinn, 170 | 171 | 174 | 174 [ 172 1 175 | 178 (179 {176 | 177 | 1 181 | 183 | 184
Consumer goods... 1 166 | 169 | 169 | 164 | 168 | 170 | 172 | 170 | 170 | 172 | 173 | 175 | 175
Equipment, including defense. .. ..........c....... 195 { 196 | 194 | 197 | 198 | 201 | 203 | 207 | 208 | 204 | 208 | 210 | 211 [r214 | 217

Materials. .......ooviniiiiiii i 1 161 | 164 | 1 1 165 | 168 | 168 | 170 | 168 | 171 | 172 | 174 | 174 | 174




INDUSTRIAL PRODUCTION

INDUSTRY AND SUMMARY MARKET GROUPINGS
[Not seasonally adjusted; 1947-49= 100}

1041

Annual
average 1961 1962
Grouping
1960 [{19617] June | July | Aug. | Sept.| Oct. ! Nov.| Dec. | Jan. | Feb. | Mar.{ Apr. | May | June
INDUSTRY GROUPING
Total index. .oovevennens. P 164 | 165 | 168 | 160 | 169 | 171 | 176 | 174 | 172 | 170 | 175 | 178 | 178 | 178 | 180
Marnufacturing, total. ........................... ... 163 1 164 | 167 | 158 | 167 | 169 | 176 | 173 | 170 | 168 | 174 | 177 | 177 ) 177 § 179
Durable, . voeiiit i i e 169 | 167 | 172 | 163 | 165 | 172 | 178 | 179 | 179 | 177 | 182 | 185 | 187 (7185 | 186
Nondurable........ooovinitiiinerinnenneenann, 160 | 164 | 166 | 158 | 173 | 171 | 178 | 171 | 164 | 163 | 169 | 172 | 172 | 172 | 176
MINING. .o ovi i i 128 1 120 ] 129 | 125 | 130 | 130 | 133 | 132 | 132 | 130 | 131 | 130.| 132 |7133 | 136
Utilities. . oovvvveninnniiiineenens e 287 NN N . R PR IR P P I
Durable manufactures
Primary and fabricated metals. ..................... 1270 125V 130 | 120 | 130 | 133 | 136 | 134 | 135 | 138 | 143 | 145} 142 | 134 | 13]
imarymetals.......cooviiiiiinniiine . 115 [ 112 | 120 | 105 | 115 | 122 | 123 § 122 | 123 | 132 | 139 | 141 | 134 | 118 | 111
Tronandsteel.....oovvnniuneiineninnen e ... 110 | 105§ 113 ] 99 108 | 116 | 116 | 114 | 117 | 127 | 134 | 135 | 126 | 106 | 99
Fabricated metal products. ......o...ocovvennnenn.. 145 | 143 | 146 | 143 | 153 | 150 | 154 | 153 | 153 | 148 | 148 | 151 (155 (158 | 162
Structural metal parts........................... 155 1 154 | 157 {154 | 161 | 159 | 165 | 165 | 164 | 155 | 156 | 158 | 162 | 166 | 170
Machinery and related products. .................... 5 | 202 | 205 | 195 | 190 | 201 | 212 | 218 | 221 | 216 | 221 | 225 | 227 {228 | 228
Machinery..... et e e 174 { 174 | 176 | 167 | 170 | 178 | 181 | 182 | 185 | 183 | 189 | 193 | 195 |r195 | 199
Nonelectrical machinery......................... 145 | 142 ] 145 | 1 138 | 142 | 143 | 144 | 149 | 149 | 154 | 160 | 162 |7162 | 165
Electrical machinery............................ 226 | 226 | 211 | 224 | 238 | 245 | 245 | 243 | 238 | 245 | 248 | 247 | 247 | 255
Transportation equipment., ........................ 238 12271236 | 219 | 196 | 215 | 241 | 260 | 262 | 253 | 255 | 259 | 263 | 265 | 257
Motor vehicles and parts. ...l 168 | 151 | 167 { 146 | 114 | 133 | 166 | 187 | 187 | 178 | 177 | 180 | 189 7192 | 181
Aircraft and other equipment. ................... 368 | 376 | 365 | 362 | 366 | 380 | 386 | 398 | 402 | 396 2 7 | 398 | 398 | 398
Instruments and related products. .................. 221 | 220 | 219 | 216 | 223 | 226 | 226 | 231 | 230 | 226 | 225 | 226 | 230 | 230 | 235
Ordnance and accessories, . ... ......ovuvvneionn.., RPN PN Sl P PO B s SIS PO F PO . [ I P
Clay, glass, and lumber....................... ..., 139 | 138 1 150 | 143 | 152 | 150 | 148 | 139 | 127 | 120 | 131 | 132 | 143 |7150 | 156
Clay, glass, and stone products. . ................... 1581 156 | 166 | 164 | 171 | 167 | 167 | 160 | 148 | 138 | 143 | 147 | 161 |717t | 174
Lumber and products. ....oovinneiiinniine .. 118 | 116 | 132 | 119 | 131 | 131 | 126 | 115 [ 103 | 98 | 118 | 115 | 122 |7127 | 137
Furniture and miscellaneous......................... 153 | 154 1 153 | 150 | 161 | 165 | 169 | 169 | 165 | 153 | 158 | 162 | 164 | 166 | 17!
Furniture and fixtures......... {171 | 171 ] 168 | 168 | 180 | 182 | 186 | 185 | 186 | 172 | 178 | 181 | 183 | 184 | 189
Miscellaneous manufactures. ......oovvneeneoonn,. 138 | 140 ] 140 | 134 | 145 | 151 | 155 | 155 | 148 | 138 | 140 | 146 | 149 |r152 | I55
Nondurable manufactures :
Textile, apparel, and leather products 136 | 137 | 135 | 124 | 149 | 133 | 148 | 141 | 135 | 137 | 150 | 152 | 147 | 144 | 147
Textile mill products 121 | 124 | 125§ 111 ) 130 | 127 | 136 | 131 | 127 | 128 | 134 | 137 | 132 } 137 | 138
Apparel products........... Coes 158 | 158 | 154 [ 145 176 | 148 | 171 | 160 | 152 | 155 | 174 | 177 | 171 |*164 | 166
Leather and products. .. .ovvvevinnreeeenennnnnns 13 ] 113 | 113 [ 102 | 120 | 112 | 118 | 116 | 113 | 115 | 125 | 124 | 119 | 112 |.....
Paper and printing. . ...... ... ...l 160 | 164 | 166 | 153 ) 166 | 169 | 176 | 173 | 163 | 164 | 170 | 174 | 173 | 172 | 172
Paper and products......... 172 | 182 | 187 | 162 | 192 { 189 1 200 | 190 | 173 | 183 | 194 | 197 | 195 | 191 | 194
Printing and publishing ceen 151 | 153 | 152 | 147 | 150 | 157 | 161 | 162 | 157 | 152 | 155 | 159 | 1 r160 | 158
INEWSPAPETS . < ¢ ¢ v ot vt teaertvaneniennneeannee. 140 | 139 | 139 | 122 | 126 | 140 | 152 | 155 | 140 | 131 | 137 | 145 | 149 | 150 | 142
Chemical, petroleum, and rubber products........... .. 224 | 234 | 238 | 226 | 241 [ 239 | 247 | 246 | 242 | 243 | 250 | 252 | 254 | 256 | 26/
Chemicals and products., .. ....oceevereeieeeane .o, 255 1269 | 275 | 260 | 275 | 274 ( 281 | 282 | 278 | 277 | 287 | 291 | 295 | 296 | 300
Industrial chemicals....... e 319 | 345 | 345 | 335 | 352 | 353 | 365 | 372 | 370 | 367 | 380 | 383 [ 385 | 385 |.....
Petroleum products......... F 162 | 166 | 166 | 173 | 177 | 168 | 171 | 167 | 166 | 168 | 167 | 167 | 162 ir169 | 178
Rubber and plastic products. ..............oo.onnt. 2 201 | 205 | 181 | 207 | 213 | 228 | 223 | 215 | 219 | 229 | 227 | 230 | 230 |...
Foods, beverages, and tobacco....................... 131 1 136 | 139 | 137 { 148 | 151 | 152 | 141 | 130 | 127 | 128 | 131 | 132 | 135 | 14]
Foods and beverages................. 132 | 136 | 139 | 139 | 148 | 152 | 152 | 141 | 132 | 127 | 128 | 130 | 132 {7135 } 140
Food manufactures. ..............covieuunennn.. 135 | 139 | 138 | 139 | 151 | 157 { 157 | 147 | 137 ) 133 | 132 | 132 | 134 | 135 | 140
Beverages 119 | 124 | 145 | 138 | 137 | 127 | 132 | 114 | 110 101 | 108 | 121 | 1 132 4.....
Tobacco ProductS. ... ovvienn et iniieana e 130 ' 134 } 144 | 115 ¢ 145 | 138 { 150 | 140 | 110 | 130 | 134 | 139 | 133 | 141
Mining
Coal, 0il, and gas. .................coouviiinniiin. 122123120 | 117 | 123 | 122\ 125 | 127 | 129 | 129 | 129 | 128 | 127 {ri24 | 127
et b e e st e 68| 65] 61| 54| 70| 72| 75| 73| 70| 69| 69} 70| 69| 68 7
Crude oil and natural gas 147 | 150 147 | 145 | 147 | 145 | 149 | 152 | 156 | 156 | 157 | 155 | 154 (7150 | 150
Oil and gas extraction.................cccoooue.ns 147 | 150 | 147 | 144 | 147 | 145 | 148 | 150 | 155 | 155 | 157 | 155 | 154 {7150 | 150
Crude ofl. . vvvevinni i 135 | 138 | 136 | 133 | 136 | 134 | 137 | 137 | 140 | 141 | 143 | 142 | 142 [r138 | 139
Gasand gas lquids............. ... .0l 228 |.....] 220 Lo...u)eeanl].. PR U PR PR PP P O PR P I
Oiland gas driling. . ... ooveuenrenenenenenen.n. 145 | 147 | 143 | 147 | 146 | 144 | 148 | 159 | 167 | 163 | 149 | 146 | 148 | 148 | 148
Metal, stone, and earth minerals..................... 164 | 164 | 180 | 176 | 176 | 179 | 180 | 164 | 149 | 136 | 143 | 146 | 162 |7186 } 189
Metal MININg., « o vvvvvnvinrnernniiereeveenninn.ns 134 | 134 | 151 | 143 | 143 | 150 | 151 )} 133 } 124 | 122 | 127 | 126 | 135 [r160 | 162
Stone and earth minerals.......................... 195 | 194 | 210 | 212 | 210 | 209 | 210 | 195 | 175 | 150 | 158 | 166 | 188 (212 | 216
Utilities
EleCtiC. s s v vveeian s ieinerineeaaenonunisnunann %gg 308 | 298 | 306 | 325 § 327 | 310 | 304 | 320 | 342 ) 332 | 328 | 313 | 311
B8, et e et be ettt sy PO PPN PR P TR M N PUDS POTREN DN R A PR
SUMMARY MARKET GROUPINGS
Final products, total, .................... e, 168 | 170 | 172 | 165 | 172 | 176 | 182 ( 179 | 176 | 174 | 178 | 181 | 181 | 181 | 185
Consumer goods. oo vvuvuiiiriiiiiiiiiian . 164 ) 166 | 158 [ 167 | 170 | 178 | 172 | 167 | 166 | 170 | 172 | 172 | 171 | 175
Equipment, including defense. . 196 | 196 | 192 | 194 | 199 | 201 ;| 204 | 208 | 206 | 210 | 214 | 215 |7215 | 219
Materials........coovviinnil. e, ..} 160 | 161} 165 | 156 | 166 | 166 | 171 | 170 | 168 | 167 | 172 | 174 | 175 | 175 | 176




1042 INDUSTRIAL PRODUCTION

INDUSTRY GROUPINGS
[Seasonally adjusted; 1957=100]

Annual
1957 Average 1961 1962
Grouping pro-
por-
tion {1960 19612} June | July | Aug.| Sept.| Oct. | Nov.| Dec. | Jan. | Feb Mar.] Apr. | May l June
TotalindeX......oveveeeeneenenarnnsnnnn 100.00 | 108 | 109 | 110 | 112 | 113 | 111 § 113 | 114 | 115 | 114 | 115 ) 116 | 117 | 118 | 118
Manufacturing, total 108 | 109 | 111 { 112 | 113 | 211 | 113 | 114 | 115 ) 114 | 115 | 116 | 117 | 118 | 118
Durable......oovvviinnennnn 04 1103105 107 | 108 | 105 | 107 | 109 | 110 | 108 | 110 | 112 | 113 | 114 | 114
Nondurable..........ooun 113 117 [ 117 | 119 ] 120 | 119 ] 121 | 121 | 122 | 120 | 122 | 122 (#1122 {7124 | 124
Mining. . coovvveiineinnnnenns 971 98 ) 981 98| 99| 97| 100101 {101 99| 99| 99| 101 | 100 { 10O
Utlties. .. oo cvviriiiiiieiieiieie e 123 §..... 131 | 132 ) 135 | 135 | 135 | 135 | 135 | 137 | 137 | 138 | 137 | 140 | 141
Durable Manufactures
Primary and fabricated metals 13,151 97} 95| 99| 100 | 104 | 101 | 102 | 103 | 104 | 105 | 107 {1 107 | 106 | 101 | 99
ary metals..... 7.73| 90 88 ] 92| 95| 98| 99| 96| 96| 99| 101 [ 105§ 104 1 100 | 91 | 86
Iron and steel........ 6.21] 831 8 89| 911 92) 93{ 90| 90| 96| 98| 104 | 103 | 98| 84 | 78
Fabricated metal products 5421106 | 105|107 | 108 | 111 [ 105 { 110 | 112 | 112 ] 110 | 111 | 112 | 113 |r116 | 119
Structural metal parts...... 291104 | 103 | 106 | 107 | 110 { 105 | 108 | 107 | 106 | 104 | 105 | 106 | 109 | 112 | 115
Machinery and related products. 28,98 | 106 | 104 | 106 | 108 | 108 | 105 | 107 | 110 | 112 { 110 { 111 | 113 | 116 | 118 | 118
Machinery. ... .ooceveennnes 15.31 | 106 | 106 | 107 | 110 | 109 | 108 | 108 | 110 { 112 } 11t | 113 | 116 | 118 |r119 | 122
Nonelectrical machmery 8.92 11021 100|101 | 103 | 102 | 102 | 102 |{ 103 | 104 | 103 | 105 | 108 | 111 | 113 | 115
Electrical machinery..... Lo 639|112 | 114 ) 116 | 120 { 118 | 116 § 117 1 119§ 123 | 123 | 124 | 126 | 128 | 128 | 131
Transportation equipment.......ooevevunn. 1076 | 102 | 971101 | 1021103 | 95 101 | 106 | 108 | 104 | 105 | 107 | 110 | 113 | 109
Motor vehicles and parts............co0.n 504|115 103 | 113 | 114 | 116 { 95| 107 | 116 | 119 ] 114 | 114 | 117 | 124 |r128 | 122
Aircraft and other equipment............. 5.50] 89| 9 881 91 90| 93] 93} 96| 96| 93} 95| 96| 95| 97
Instruments and related products............ 1.66 | 119 | 118 | 119 | 119 | 122 | 121 | 121 § 123 | 123 | 121 { 120 | 120 | 122 | 124 | 127
Ordnance and accesSOTies. ..ocvevnereransen 1.25 fooocdeeai]eenantes Y PPN PR ) Oun DIVURN N PPIA A P P P
Clay, glass, and lumber..................... 4.57 1109 | 107 Y 112 | 113 | 112 | 111 | 108 | 108 | 106 | 102 | 108 | 107 | 110 {7114 | 117
Clay, glass, and stone products. . 2921110 | 108 | 112 | 114 | 114 | 112 | 111 | 110 | 106 | 102 | 104 | 105 | 109 | 116 | 118
Lumber and productS. .. .eeeeesscnreneers. 1.65]| 107 | 105 | 111 | 111 | 109 | 107 | 103 | 105 | 107 | 101 | 114 | 111 | 112 |[7112 | 114
Furniture and miscellaneous. ................ 96| 116 | 117 | 119 | 119 | 120 | 120 | J21 | 124 | 124 ) 120 | 121 | 125 | 129 | 131 | 132
Furniture and fixtures. .. ...ooveveeiinennn 1.43 1120 | 1 121 | 121 1123 | 123 | 124 | 128 | 128 | 123 | 125 [ 128 | 131 | 134 | 136
Miscellaneous manufactures................ 1.48 | 113 | 114 | 117 | 117 | 116 | 116 | 119 | 120 | 120 | 117 | 117 | 121 | 126 |7129 | 129
Nondurable Manufactores
Textile, apparel, and leather products. ... ..... 732|115 | 116 | 116 | 118 | 120 | 118 | 122 | 122 | 123 ) 120 | 121 | 122 | 122 |r123 | 125
Textile mill products.... 2,78 1109 | 111 } 112 | 114 | 116 | 117 | 118 { 118 | 118 | 117 | 118 | 122 | 121 | 122 | 124
Apparel products. . ....cooiueennn 34411241 123 | 127 [ 130 | 1251 130 | 130 ] 131 | 127 | 129 | 128 | 129 [r129 | 131
Leather and products 1.10 | 100 | 101 | 104 | 101 | 103 | 100 | 104 | 106 | 109 | 105 | 105 | 101 [ 105 | 106 |.....
Paper and printing 793|112 |\ IS\ 115 | 1S | 118 | 117 | 117 | 118 | 119 | 118 | 119 | 119 | 118 |r120 | 120
Paper and products 3271112 118 | 118 { 117 | 123 | 122 | 122 | 122} 125 | 123 | 125 | 124 | 123 [r125 | 123
Printing and publish .66 | 111 | 113 | 113 | 114 | 114 | 114 § 114 | 115 | 114 | 114 | 115 | 115 | 115 | 116 | 117
NeWSPAPEIS. cvvevrrersnnonnss 1.53 1107 | 1 106 | 107 | 107 | 107 | 107 | 108 | 108 | 109 | 108 | 107 | 107 | 108 | 108
Chemical, petroleum, and rubber pmducrs ..... 10,95 118 | 123 125 { 127 | 127 | 126 | 128 } 129 | 130 | 127 | 130 | 129 | 131 | 134 | 137
Chemicals and producm d 710121 128 | 129 (132 | 132 | 132 | 133 | 134 | 136 | 134 | 137 | 135 | 137 | 140 | 141
Industrial chemicals. . 127 1 137 1 138 | 141 | 142 | 143 | 146 | 147 | 147 | 146 | 150 | 148 | 150 ) 152 }.....
Petroleum products,......... . 108 | 110 | 111 | 116 | 115 | 110 | 114 | 113 | 108 | 112 ] 110 | 112 ] 111 |7115 | £19
Rubber and plastics products. .............. 1.91 ] 114 | 115 | 121 (123 § 123 | 120 | 124 | 124 | 129 | 119 | 124 | 124 | 128 | 134 |.....
Foods, beverages, and tobacco............... 10.64 1 109 | 113 | 113 | 114 | 114 | 114 | 116 | 116 | 115} 115 | 115 | 117 | 116 | 116 | 115
Foods and beverages............ 9.871109 | 113 | 113 | 114 | 114 | 114 | 116 | 116 | 114 | 115§ 115 | 117 | 116 | 116 | 114
Food manufactures 8311109 | 113 | 113 | 114 | 114 { 114 116 | 116 | 115 | 116 | 116 | 117 | 117 { 117 | 115
Beverages.......... 1.56 j 108 | 112 [ 112 (117 | 115 | 114 | 116 | 116 | 110 | 115§ 112 | 115 | 111 | 112 }.....
Tobacco products T 114 | 118 | 116 (110 ) 119 | 116 | 123 | 123 | 120 | 114 | 116 | 122 | 122 ] 120 |.....
Coal 0il,and gas...o.cooviiiiiiiiiiiiiiins 7.051 96| 97| 96| 96| 98| 96 98| 99| 99| 98] 93 98| 100 98| 99
.................................. 1.30| 83| 8 77| 77 81| 82| 84| 8| 8| 8 | 83| 84| 86| 85| 8
Crude oil and natural gas....cccvvviinnnann 5751 98| 100|101 | 101 1 102 ] 99| 101 | 102 | 103 | 101 | 101 | 101 | 103 |r101 | 103
Oil and gas extraction......... ] 498100} 103103 | 103 | 105 | 101 | 104 | 104 | 103 | 102 { 103 | 103 | 105 [r103 | 105
Crudeoil.........0n 4.331 981001101 [ 101 | 103 ] 99 | 101 | 100 ] 100 | 99 | 100 { 100 | 102 {r101 | 103
Gas and gas liquids 651116 oo deeoiifoeann]en T T TI ER T LR T EET U] EYTTIN PN PO MY PR P
Oil and gas drilling.......... 7] 85| 8| 83 84| 82 83| 8 | 951 97 93] 88| 91 92| 83| 86
Metal, stone, and earth mmerals 1.50 3105 105|103 1105|103 | 104 | 107 { 109 | 108 { 73 ) 105 | 106 | 108 {111 | 108
Metal mining. . ...,..... 701 9714 971 891 90 9| 94| 99| 106 112} 12| tiz2 | 112} 104 |r1101 | 95
Stone and earth minerals..... L0 | 112 112 116 | 118 | 114 | 113 | 115 | 111 | 104 | 96 | 100 | 102 | 111 {r119 | 119
Utilities
BloCtriC. c . ovvvvennereianrcinnncsnnnnnes o] 3.76 | 123 [ 131 | 132 932} 135 | 136 | (37 | i3
Gas..ivunen teteeietiareatenretuaisanes L 1200023 L)oo feeen el

See NoOTE on opposite page.



INDUSTRIAL PRODUCTION 1043

MARKET GROUPINGS
[Seasonally adjusted; 1957= 100]

1957 | Annual 1961 1962
. pro-
Grouping por-
ton 4060 [19617| June July | Aug.{ Sept.} Oct. | Nov.| Dec. | Jan, | Feb, | Mar.| Apr. | May | June
Total index..u..veneiiiveinnesneanesncas 100.00 | 108 | 109 | 110 | 112 113 f 111 } 113 | 114 ) 115 | 114 | 115 | 116 | 117 | 118 | 118
Final products, total. . . ........coouviivnnn. 46.75 \ 111 | 112 113 | 114 | 115 {113 | 115 | 117 | 118 | 116 | 117 | 118 | 119 |r120 | 121
nsumer 31,131 114 | 116 | 118 | 1 120 | 116 | 119 | 121 | 122 7 121 | 120 | 122 { 123 | 124 | 124
Equi; , incl .. . 103 { 104 | 102 | 1 105 { 106 | 107 | 109 | 110 | 108 | 110 | 111 | 112 |r113 | 114
Materials. . .ocovverevvirinninnnnencenniss 106 | 106 {1 109 | 110 | 111 | 109 { 111 | 111 | 112 { 111 | 113 | 114 | 115 | 115 | 115
Automotive products 117 | 106 | 113 | 115} 117 110 Y 121 )\ 129 | 119 | 116 | 116 | 124 } 127 | 120
UEOB. e e vnnvanoronsncosconns 117 97 | 109 | 110 | 110 82| 102 117 { 127 | 114 | 109 | 110 | 119 | 126 | 115
Auto parts and allied products 117 | 121 [ 120 ) 125 | 126 | 118 | 123 | 127 | 132 | 126 | 126 | 125 | 131 | 129 | 126
Home goods and apparel . 116 | 117 V120 | 123 | 122 | 120 | 122 | 121 | 125 | 121 | 123§ 125 | 127 |7128 | 129
Home goods....... . s 171221 120 [ 121 { 120 | 122 | 127 | 123 | 1 127 | 130 | 131 | 133
Appliances, TV, 511121 113 1123 | 127 | 116 ¢ 119 | 116 | 117 | 122 § 120 | 122 ] 126 | 129 |*127 | 129
Appliances . .26 | 118 | 118 | 122 | 126 | 121 | 126 | 124 | 124 | 127 { 126 | 126 | 129 | 132 |r132 | 13}
and home radi 49| 9 {103 ]| 126 | 128 | 102 | 1 98 | 101 | 108 | 104 | 113 | 118 [ 123 | 117 | 123
Furniture and rugs. ... A8 | 118 | 1191 122 | 119 [ 122 | 126 | 124 | 128 { 129 | 124 | 1 126 1 131 | 134 | 134
Miscellaneous home goods. . . .. . AT 1171119 [ 122 1 123 {124 | 1 122 | 123§ 131 | 127 | 126 | 128 | 130 | 133 | 137
Apparel, including knit goods and shoes. . ... 5.20 1 117 | 118 | 118 | 122 | 124 | 118 | 121 { 121 | 123 | 119 | 121 | 124 | 124 | 124 | 125
3 | 117 V118 | 119 | 119 | 119 | 120 | 120 | 119 | 120 | 120 | 121 | 121 |ri21 | 122
109 | 113 | 114 | 114 | 114 | 114 | 115 ) 115 | 114 | 114 | 114 | 115 | 116 |7116 | 115
110 [ 114 | 113 115 1 116 | 115 1 118 | 118 | 113 | 115 | 113 | 118 | 115 | 115 ... ..
118 | 123 | 124 | 126 [ 126 | 1 127 | 127 | 130 | 126 | 128 | 127 | 128 | 130 | 134
M3 (177 (19| 117 (119 118 § 118 | 116 | 119 | 118 | 118 | 118 | 119 | 122
119 | 126 | 125 | 128 | 130 | 127 | 129 | 129 | 129 | 132 | 132 | 132§ 132 | 133 |.....
Fuel oil and gasoline 106 | 108 | 105 | 112 { 111 | 104 | 109 | 112 | 109 | 112 | 113 | 113 | 11t |r112 | 116
Residential utilities............ 126 |..... 134 | 135 [ 139 | 140 | 141 | 140 | 139 | 143 | 143 | 143 | 142 | 144 |.....
}%z 136 | 135 | 136 | 140 | 141 | 141 | 139 | 139 | 144 | 143 | 143 | 142 | 144 |.. ...
Equipment
Business equipment . . ...... ... 0iiiiiiiinns 12,16 | 105 | 105} 104 | 105 | 106 | 107 | 108 | 110 | 110 | 108 | 110 | 112 | 113 | 1I5 | 117
dustrial equipment...........c00vtiiennn 7.29 1102 | 100 | 99| 101 [ 102 | 101 | 102 | 104 | 106 | 104 | 106 | 106 | 107 | 109 | 110
Commercial equipment.......oveveiinrreens 46 | 118 [ 124 | 123 | 125 127 | 128 | 129 | 131 | 132 | 131 | 133 | 135 | 138 | 140 | 143
Freight and passenger equipment. ........... 1.83 ] 101 9 | 95 9% | 981 105] 106 | 111 | 106 | 101 | 103 | 107 { 105 | 107 | 110
Farm equipment....coeevrsnersrieecessnas .58 92 98| 106 | 98 78 97 87 95 94 91 | 100 | 105 | 110 | 114 | 117
Defense equipment. .......c.covveviviiiianas E 207 2 TR RN P PRV PPN PR P P RPN P PR R P P
Materials
Durable goods materials 27.81 102 |1 100 | 104 | 104 | 106 | 104 | 105 | 105 | 106 | 105 | 107 | 109 | 111 |*1i1 | 109
sumer durable 3.67 1109 | 100 | 109 | 109 | 115 10t [ 106 | 112 | 112 | 111 | 115 | 120 |~128 | 121
Equipment.... 8.10 1 101 [ 102 | 101 | 104 | 105 | 102 | 107 | 108 | 108 | 108 | 110 | 112 | 116 [7115 | 114
Construction. . .. 9.05] 107 | 106 | 110 | t11 ) 112 | 110 | 108 | 107 | 105 | 100 | 106 | 107 | 111 | 115 | 115
Metal materials n. 6.99 92 91 93 94 96 97 96 97 | 102 | 105 | 107 | 106 | 103 | 793 88
Nondurable materials...................... 2544\ 110 N4 L4\ NSV 17\ NS | 17 wus e | 117 19| 119 1194 120 | 122
Business supplies......ooovniiriiriiiinan. 8.87 | 110 | 113 7 113 | 114 | 116 | 113 [ 114 | 146 | 118 | 115 | 117 | 117 | 116 |7117 | 118
Containers. ..oovveeneneeinninoneneies. 291 | 109 | 1S L 1IS | 116 | 12V | 418 [ 116 | (19 | 122 | 122 | 120 | 124 | 117 | 117 { 119
General business supplies. ............... 5.96 | tH0 [ 101 F 112 ) 114 LE3 P a0t | 112 | 11S ) 115 4 112 | 114 | 113 { 115 | 118 | 118
Nondurable materialsn.e.c................. 7.05 ) 119 | 126 | 128 | 130 | 132 1 130 | 132 | 132 ] 135 | 132 | 135 | 137 | 136 | 139 | 143
Business fuel and power.................... 9.52 1103 | 105 | 106 | 106 | 108 | 106 { 108 | tOR | 108 | 107 { 108 | 108 | 109 {7109 | 110
Mineral fuels................. 6.29 97 98 98 98 | 100 97 1 100} 100 | 100 99 99 99 | 101 | 799 | 100
Nonresidential utilities,........ 2.70 | 121 |..... 129 [ 129 | 138 [ 132 ¢ 032 ) 43¢ | 131 | 132 0 1321 133 | 133 | 137 }.....
Electricity. .covvvevienacanes 2,19 1120 [ 128 | 130 | 120 | 132 | 133 § 133 | 132 | 132 | 132 | 132 [ 133 | 133 | 137 |.....
General industrial......... 99 ] 115 ] 118 | 120 | 120 | 122 | 122 ] 121 | 120 | 122 | 126 | 128 | 128 | 125 | 126 }.....
Commercial and other lg% }%z 139 | 141 | 139 | 143 | 146 | 147 | 146 | 144 | 141 | 140 | 141 | 142 | 149 |. . ...
Tndustrial, ,.vnuenreeenssn JS:E 71 FRUSUR ISORSH FOSO! ISOORE IORESH SRUSUI IOSOR MR IORERE NORORY ORN! OSSN IDROS IEDEO! NDON
Commercial and other [ §- 21 PO PR PR R P PR P ST Y P P P DRI N P
Supplementary groups of consumer goods
Automotive and home goods. 7.75 f 116 | 112 ] 118 | 120 | 118 | 110 ¢ 1t 122 | 128 | 121 | 120 | 122 | 127 |*129 | i27
Apparel and staples.......ov000 23,38 p 114 | 117 J 118§ 119 | 120 | 118 | 120 | 120 | 120 | 120 | 120 | 122 | 121 | 122 | 123

Note.—Published groupings include some series and subtotals not
shown separately. Detailed description and historical data are available

in Industrial Production—1959 Revision.
subtotals (N.S.A.) are published in the monthly Business Indexes release.

Figures for industrial series and
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INDUSTRY GROUPINGS
[Not seasonally adjusted; 1957= 100}

Annual
) ggz Average 1961 1962
Grouping por-
ton 11960 |19617| June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr.| May | June
Total indeX.....ovvrevniineiniennnnninns 100.00 | 108 [ 109 § 111 | 106 | 111 { 113 | 116 | 115 | 113 | 112 | 115 | 117 | 117 § 117 | 119
Manufacturing, total. .. ... [N 8.49 108 | 109\ 111 | 105 | 111 | 113\ 117 | 115 { 113 | 112 | 116 | 118 | 118 | 118 | 119
Durable.............. 49.66 | 104 | 103 | 106 | 100 | 102 | 106 | 110 | 111 § 110 { 109 | 112 | 114 | 115 | 114 | 114
Nondurable.......... 6.8 117 | 118 | 112 | 123 | 121 | 126 | 122 | 116 | 116 | 120 | 122 | 122 |r123 | 125
Mining.........c.ouve cees cees 98] 98| 95| 99} 99| 101 {101 [ 100 | 99| 99 { 99 | 100 {r101 | 103
L8131 13 NP PO [ P PN T BT EERTRY RO AR MU PO DI PP
Durable Manufactores
Primary and fabricated metals............... 13.15 97 95| 100 92 99 1 102 | 104 | 102 |\ 103 { 105 | 109 | 111 | 108 | 102 | 100
Primary metals. .o vvevvireneniiiiiireinn.. 7.73) 90| 88| 94 82| 91| 96| 97| 96| 97| 104 {110 | 110 [ 105 { 93| 87
Iron and steel........ et 6.21 ] 83| 8 91| 80| 871 93| 93| 91 94| 101 | 107|108 | 101 85| 79
Fabricated metal products,...............vt 5421106 1 105]| 107 | 105 | 112 { 110 | 113 { 112 | 182 [ 108 | 109 | 111 | 113 [r116 | 119
Structural metal parts..o.eeevvinn i, 2.91 3104 | 103 | 105 | 103 { 108 | 106 | 110 | 110 | 110 | 104 | 104 | 106 | 108 | 111 | 114
Machinery and related products.............. 28.98 1106 104|106 | 101 { 98 | 104 | 109 | 113 | 114 ) 112 | 114 | 116 | 118 | 118 | 118
‘Machinery.......o. .0 [P ....115.31 1106 | 106 | 107 | 102 | 104 | 109 | 111 | 111 | 113 | 112 | 115 | 118 | 119 | 119 | 122
Nonelectrical machinery........ 8.921102 |t 1021 98| 97| 100 | 101 | 101 | 105} 105 | 109 | 112 | 114 |r114 | 116
Electrical machinery............ 6.39 | 112 [ 114 § 115 | 107 | 113 | 121 | 124 | 124 | 123 | 121 | 124 | 126 | 125 | 125 | 129
‘Transportation equipment......... 10.76 { 102 97 | 10t 94 84 | 92103 | 111 (112 108 | 109 | 111 | 113 | 114 | 110
Motor vehicles and parts [N 04 1115|103 | 114 (100 | 78| o | 113 | 128 | 128 | 122 | 121 | 123 ] 129 | 131 | 124
Aircraft and other equipment............. 5.50 89 1 91 88 87 88 921 93 9% | 97 95 97 98 96 96 96
Instruments and related products............ 1.66 | 119 | 118 § 118 | 116 | 120 | 121 | 122 | 124 | 124 | 122 | 121 | 122 | 124 | 124 | 126
Ordnance and acCesSOTIES s v vvvvevvnunnnne. 1.25 Loeieifeeenifocanefosnee]ennns PO O R PR PR [P PR SR R
Clay, glass, and lumber. .. ... P 4571109 | 107 } 117 | 112 | 118 | 117 | 115 | 108 | 99| 93 {102 | 103 | 111 117 | 122
Clay, glass, and stone products. .. .......... 2921110 | 108 § 115 [ 114 | 118 | 116 | 116 | 111 | 102 | 96 | 99 | 102 | 112 {119 | 121
Lumber and products........ J N 1.65 ] 107 | 105 | 120 | 108 | 119 | 118 | 114 | 104 | 93 | 89 | 107 | 104 | 110 [r115 | 124
Furniture and miscellaneous. 296 V116 | 117V 116 | 114 | 122 | 126 | 1291 128 | 126 | 117 | 120 | 123 { 125 | 126 | 130
Furniture and fixtures. .......... 1.48 [ 120 | 120 § 118 | 118 | 126 | 128 [ 130 | 130 | 130 | 120 | 125 | 127 | 128 | 120 | 132
Miscellaneous manufactures..o.oovevevvnnn. 1,48 1 113 | 114 | 115 | 110 | 119 | 123 | 127 { 127 | 121 | 113 | 115 { 119 | 122 | 124 | 127
Nondurable Manufacturers
Textile, apparel, and leather products. ... ... .. 7.32 | 115 | 116 | 114 | 105 { 126 | 113 | 125 | 119 | 115 | 116 | 127 | 129 | 124 | 122 | 124
Textile mill products 2,78 1 109 | 111 { 112 [ 100 | 117 | 114 | 122 | 118 | 114 | 115 | 121 | 123 | 118 | 123 | 124
Apparel products. . . . 3.44 1124 | 1241121 | 114 | 139 | 116 | 134 | 126 | 119 | 122 | 137 | 139 | 135 |r129 | 131
Leather and produets. ..., 1.10 1 100 | 101 | 100 | 90 | 107 | 100 | 105 | 103 | 100 | 102 | t11 | 110 | 106 | 100 |.....
Paper and printing........ooeeeeieeeeeeeen. zosli2|\ s\ s | 107 | 116 | 118 { 123 | 121 | 114 | 124 | 119 | 122 | 121 | 120 | 120
Paper and products........ 3.27 1112 | 118 | 122 | 105 | 125 ] 123 | 130 | 124 | 113 | 119 | 126 | 128 | 127 {125 | 126
Printing and publishing 4,66 1111 | 113 | 112§ 108 | 110 | 115 | 118 | 119 | 115 | 111 | 114 | 117 | 117 | 117 | 116
Newspapers. .....o.oee .53 | 107 | 106 | 106 | 94 | 96 | 107 | 116 | 118 | 107 | 100 | 105 | 111 | 114 | 115 | 109
Chemical, petroleum, and rubber products. . . .. 10.94 | 118 | 123 } 125 | 119 | 126 | 126 | 130 | 129 | 127 | 127 | 131 | 132 | 133 | 134 | 137
Chemicals and products...eovvvevineiinnnn, J10 | 121 | 128 § 131 | 124 1 131 | 131 | 134 1 134 | 133 | 132 | 137 | 138 | 141 | 141 | 143
Industrial chemicals, ...veeevininnnon... 3.61 1127 | 137 | 137 | 133 { 140 | 140 | 145 | 148 | 147 | 146 | 151 | 152 | 153 | 153 |.....
Petroleum products....o.vveevnviniiinn, . 1.93 § 108 | 110 | 111 | 115 | 118 | 112 | 114 | 111 | 111§ 112 | 111 | 112 | 108 [r113 | 119
Rubber and plastics products............... 1,91 | 114 | 115 | 117 | 104 | 118 | 122 | 131 | 128 | 123 | 125 | 131 | 130 | 132 } 132 |.....
Foods, beverages, and tobacco. .............. 10.64 |} 109 | 113 | 116 | 114 | 123 | 125 | 126 | 117 | 108 | 106 | 106 | 109 | 110 | 112 | 117
Foods and beverages............. o 9871109 113 | 115 | 115 | 123 | 126 | 126 | 117 | 109 | 105 | 106 | 108 | 110 | 111 | 116
Food manufactures.,oovvevnns.n . 8.31 | 109 [ 113 | 112 | 113 | 123 | 128 { 127 | 119 | 111 | 108 | 107 | 108 | 109 | 110 | 113
Beverages.....ccoiniiiierrnnnen 1.56 § 108 | 112 § 132§ 125 | 124 | 115 | 119 | 103 99 92 98 | 110 | 113 | 120 |.....
Tobacco ProductS. . ovvere i vireneennnnns 7T {114 | 118 J 126 | 101 | 128 | 121 | 131 | 123 | 97 | 114 { 117 | 122 | 117 | 124 |.....
Mining
Coal,oil,and gas.......coovviviii i, 7.05 9%6 97 94 91 96 95 98 | 100 | 101 | 101 | 101 | 100 | 100 | 797 99
.................. 1.30 83 80 75 66 85 87 91 89 85 84 84 85 84 | 782 93
Crude oil and natural gas......... 575 98100 | 99| 97 99| 97| 100 | 102 | 105 { 105 | 105 | 104 | 103 {r100 | 101
Oil and gas extraction.......... 4,98 | 100 | 103 | 101 | 99 { 101 | 99 | 102 | 103 | 106 | 106 | 108 | 106 | 106 | 103 | 103
Crudeoil............ ereans ...} 433 98| 100]| 99| 97 99| 98| 99| 100 | 102 | 103 | 104 | 103 | 103 [r100 | 10t
Gas and gas liquids...ovoveiiiiiinn.. 0 I 5 U3 RPN B ) 2 IR P RN PO IR IRl PO FURDIIS PRI PO PR R
Oil and gas drilling.....coovvvinninn.t, 77 85| 8 | 84! 8 | 8 | 84| 87| 93| 98| 9| 88! 86| 87| 87| 87
Metal, stone, and earth minerals............. 1.50 105|105 | 116 | 113 | 113 | 115 | 116 | 105 96| 87 | 91| 94| 104 {7119 | 12]
Metal mining......... e e s 0] 97| 971110 | 103 {1 103 | 109 | 109 | 96| 90| 881 92 i 91| 98 |r116 | 117
Stone and earth minerals,,................. .80 1 112 | 112 | 121 | 122 ) 121 ) 120 § 121 | 113 | 101 | 87 | 91| 96 | 109 |r122 | 124
Utilities
Electric......... TS PN 3,76 | 123 | 131 | 127 { 131 | 139 | 140 | 133 { 130 | 137 | 146 | 142 | 140 | 134
Z:1. SN e [ 0 I X 3 PR PR DUPRIIS PR S R IR PO P P I

See NOTE on opposite page.



MARKET GROUPINGS
[Not seasonally adjusted; 1957=100)

INDUSTRIAL PRODUCTION

1045

Grouping

1957
pro-
por-
tion

June

Totalindex........ovvvvuiniiiiiiiennes

Final products, total . . . .. ..................
Consumer g00dS. ...ccoauvneenss e
Equipment, including defense .

Materials. . ....ooouveen e

Consumer Goods

Automotive products. ............ Ceeeneees

Home goods and apparel....................
Home goods. . vvvveereneriniinaninss .
Appliances, TV, and radlos‘ PN
Appliances.....cooiieeiiaininann

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

Consumer staples......... eresesiaseaaeee
Processed foods.
Beverages and tobacCO.cvuvertasecasosnnns
Drugs, soap, and toiletries........cccovvunns
Newspapers, magazines, and books..........
Consumer fuel and lighting..........covun..
Fuel oil and gasoline,........ PPN
Residential utilities. ...... N

Equipment

Business equipment. . c.....coiiiiiiiiiin
Industrial equipment........ .
Commercial equipment. ., ..
Freight and passenger cqmpment. v
Farm equipment,............covvuunen

Defense equipment..........oovovienaniins
Materials

Durable goods materials. . ...
Consumer durable...........
Equipment.......... .

Construction, ..... .
Metal materials n.e.C.ovo.......

Nondurable materials . .....................
Business supplies.... .
Containers. . .
General busmess supp es
Nondurable materials n.e.c.

Business fuel and power....................
Mineral fuels......... i s
Nonresidential utilities. . . ... . e

Electricity........... PN PN
General industrial. ........0000e0ei.s
Commercial and other.

Gas,ooeiinnnn Creeareanns
Industrial............ ..
Commercial and other..... ereaaaes

Annual
average
1960 |19617
108 | 109
111 | 112
114 | 116
103 | 104
106 | 106
117 | 106
117§ 97
117 | 121
116 | 117
115 | 117
112 | 113
118 | 118
96 | 103
118 { 119
117 ¢ 119
117 | 118
13\ 117
109 | 113
110 | 114
118 | 123
113 | 117
119 | 126
1 108
126 [.....
127 | 136
124 |....
105 | 105
102 | 100
118 | 124
101 99
921 98

Supplementary groups of consumer goods

Automotive and home goods,....... PRI
Apparel and staples. .......... PN

7.75

23,38

Note.—Published groupings include some series and subtotals not
shown separately. Detailed description and historical data are available
in Industrial Production—1959 Revision. Figures for individual series and

subtotals without seasonal adjustment are published in the monthly
Business Indexes release.
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SELECTED BUSINESS INDEXES
(1947--49= 100, unless otherwise indicated]

Manu- .
Industrial production facturing 3 Prices!
Major market groupings Nonag-|
Major industry ricul-
groupings . Cons- | tural Freight] Depart-
Period Final products truc- em- car- ment
Total tion ploy- | Em- load- | store Whole-
con- | ment—| ploy- | Pay- | ings! | sales! | Con- sale
Manu- Mate-| tracts! | total2 | ment | rolls sumer | com-
fac- | Min- | Util- Con- rials modity
ture ing ities | Total | sumer |Equip-|
ing goods | ment
S.A. | SAA. | SAA. | SA. [ SAA. | SAA. | SA. | SA, S.A S.A. | S.A. [NS.A{ S.A. S.A. |NS.A.[NS.A.
103 106 | 101 1021 101 105 | 104 41 101.6| 102.8| 105.0{ 127.6 70 ] 83.8| 87.9
98 9 108 99 | 101 94 96 44 99,11 93.8| 97.2| 108.2 671 83.0 83.5
1141 105 | 123 112] 115] 102 114 61 102.4| 99.7| 111.7] 117.1 72| 83.8| 86.8
123 115 | 140 | 121 1141 142 124 63 108.3} 106.4| 130.1| 121.5 76 | 90.5 | 96.7
127 | 114 152 | 130} 116 { 170 | 125 67 110.5 106.3[ 137.0{ 115.0 781 92.5| 94.0
139 | 117 ) 166 138 | 124 | 182 | 137 70 113.7} 111.9]| 151.7] 116.6 80| 93.2 ] 92.7
129 | 113 178 | 132 123 161 128 76 111.0{ 102,0{ 138.4{ 104.6 80| 93.6 | 92.9
145 1251 199 | 144 | 136 | 172 | 147 91 114.7| 105.8] 153.6} 115.3 881 93.3| 93.2
150 | 132 ] 218 | 150 ) 139 | 188 | 151 92 118.6| 106.9| 162.4| 115.9 94| 94.7( 96.2
150 | 132 233 | 152} 141 189 | 151 93 119.7| 105.0| 164.31 108.2 96 | 98.0] 99.0
139 | 120 1451 140 | 165 | 138 | 102 116.4] 95.5 151.5) 93.8 99 | 100.7 | 100.4
158 | 125 ] 268 | 162 | 155 188 | 157 | 105 120.8| 100.3| 170.3| 97.9 105 | 101.5 | 100.6
163 1 128 7| 168} 161 195 | 160 105 123.0] 100.0} 172.8] 95.3 106 | 103.1 | 100.7
7164 | 7129 | .... | ?170 | 7164 | »196 | »161 108 122.4f 95,9/ 170.5| 91.2 109 | 104.2 | 100.3
166 | 129 | 306 | 171 166 | 194 | 164 | 111 122.6] 96.7} 172.4) 91.5 109 | 104.0 | 99.5
169 | 129 | 307 | 174 169 | 197 | 166 | 110 123.01 96.8| 171.3] 91.1 110 | 104.4 | 99.9
Aug...........] 172] 170 | 130 | 314 | 174} 169 | 198 | 168 | 116 123.0] 96.8] 174.4] 91.8 110 | 104.3 | 100.1
Septi..o.......f 1681 167 | 128 | 316 | 172} 164 | 201 165 | 103 122.9| 96.3] 175.9] 90.1 110 | 104.6 | 100.0
teeeoveareass] 171 170 | 131 317 ( 175 168 | 203 168 | 114 123.1] 96.5{ 179.1} 94.4 109 | 104.6 | 100.0
Novi..oovwowod 173 172 132 315 178 1701 207 | 168 | 116 123.4| 97.3| 182.0| 95.3 112 | 104.6 | 100.0
Dec...... veesol] 174 173 133 314 179 | 172) 208 170 | 119 123.3| 97.6| 182.0| 95.6 113 | 104.5 | 100.4
1962—7Jan....... ool 172 171 130 | 318 176 | 170 | 204 | 168 | 115 123.2] 97.1{ 175.9] 93.9 109 | 104.5 | 100.8
Feb.......... L 174 1713 130 | 319 1771 170 | 208 [ 171 119 124.0| 97.9] 177.5| 96.8 110 | 104.8 | 100.7
174 | 131 321 180 | 172 | 210 172 | 131 124.3] 98.6] 179.7| 96.6 117 ] 105.0 | 100.7
176 | 133 | r320 | 181 173 [ 211 174 | 121 125.1| 99.8( 182.5] 96.1 113 1 105.2 | 100.4
177 132 326 183 175 214 174 117 r125.4| 100.0| 183.5] 94.0 114 | 105.2 | 100.2
178 132 329 184 175 217 174 120 125.6] 100.2| 186.5| 89.9 »iil1 | 105.3 | 100.0
P179 | 2133 | 329 | »185 | 176 | #220 | 2176 |....... 7125.9; ?99.9|7183.6{ 89.6 eSS [ 100.4

1 1957-59 = 100.

2 Employees only, excludes personnel in the armed forces.

3 Production workers only.
Note.—Construction contracts: F. W. Dodge Corp. monthly index,
seasonally adjusted, of dollar value of total construction contracts,

including residential, nonresidential, and heavy engineering; does not

include data for Alaska and Hawaii.

Employment and payrolls : Based on

Bureau of Labor Statistics data; includes data for Alaska and Hawaii

beginning with

1959, Prices: BLS data.

Association of American Railroads data.

CONSTRUCTION CONTRACTS

[In millions of dollars)

Freight carloadings: Based on

Annual totals 1961 1962
Type of ownership and
type of construction
1960 1961 | June | July { Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May ‘ June
Total construction.,........ «o....] 36,318) 37,135| 3,602| 3,529| 3,543| 3,004 3,291| 3,008| 2,712} 2,658] 2,749; 3,986| 3,860 4,009| 3,900
By type of ownership:
ICeevevsnnrsnnninnanssssss] 12,587 12,547) 1,235 1,265| 1,158 954| 1,021 9421 1,091 922 877 1,475 1,211] 1,227} 1,331
Private.....ovvvnnneneneeenaa| 23,731) 24,588 2,367| 2,263| 2,384| 2,050 2,270| 2,066( 1,621| 1,736| 1,871| 2,511] 2,650| 2,782] 2,569
By type of construction:
Residential......oooouvnnt. 15,105 16,123| 1,558| 1,502| 1,589 1,381| 1,498| 1,306 1,125} 1,190| 1,192 1,552| 1,816| 1,819}......
Nonresidential. .. .............| 12,240| 12,115 1,221{ 1,154] 1,087| 987| 1,005| 1,095 883 853 31 1,325 1,102 1,275;......
Public works and utilities.......} 8,973 8,897, 823} 873 866 637 787 607 704, 615 664! 1,108 9431 915" .. ...

Not1e.—Dollar value of total contracts as reported by the F. W, Dodge

Corp.; does not include data for Alaska or Hawaii.

Totals of monthly

data exceed annual totals because adjustments—negative—are made to
accumulated monthly data after original figures published.
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VALUE OF NEW CONSTRUCTION ACTIVITY

[in millions of dollars]

Private Public
5 Business Other
Period Total I?at;nn]- non- Milie High- Sewer
Total resi- Ind Co Publi :’iesi- Total tary way and Other
P us- m- ublic en- water
dential | Total trial mercial | utility tial
25,783 | 13,777 | 8,495 | 2,229 1,791 4,475 1 3,511 | 11,236 | 1,290 | 3,015 883 | 6,048
27,556 | 15,379 ,403 § 2,030 | 2,212 | 4,161 3,774 | 11,678 1,003 3,680 982 { 6,013
2, 18,705 | 9,980 {1 2,399 | 3,218 | 4,363 | 3,755 | 11,724 1,287 | 3,861 1,085 | 5,491
33,067 | 17,677 | 1 3,084 | 3,631 | 4,893 3,782 | 12,748 1,360 | 4,431 1,275 | 5,682
33,766 | 17, 12,5351 3,557} 3,564 | 5,414 | 4,212 | 14,079 1,287 | 4,954 1,3 6,494
33,493 | 18,047 | 11,058 ) 2,382 3,589 | 5,087 | 4,388 | 15,457 1,402 | 5,545 1,387 | 17,123
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 | 12,354 | 2,851 | 4,180 | 5,323 | 4,703 | 15,953 1,386 ,464 1,487 | 7,61
40,365 | 22,499 | 12,811 2,759 | 4,663 | 5,389 | 5,055 | 17,034 1,368 | 5,818 1,581 8,267
41,176 | 23,118 | 12,707 | 2,672 | 4,578 | 5,457 | 5,351 | 15,863 1,140 { 5,128 1,582 | 8,013
41,281 ] 23,306 | 12,704 | 2,588 | 4,646 | 5,470 | 5,271 | 16,702 1,153 | 5,762 1,560 | 8,227
,709 1 23,782 | 12,750 | 2,610 | 4,718 , 5,177 | 17,201 R ,960 | 1,575 | 8,262
A 41,767 1 24,026 | 12,693 | 2,608 | 4,681 5,404 ( 5,048 | 17,138 793 | 6,340 | 1,589 | 8,416
Nov...........} 61,037 1 42,044 | 24,504 | 12,542 | 2,554 | 4,608 | 5,380 | 4,998 | 18,993 1,760 | 7,099 1,586 | 8,548
Decoovureirnsn 58,910 | 41,881 | 24,440 | 12,515 | 2,537 | 4,641 5,337 | 4,926 | 17,029 982 | 6,235 1,590 | 8,222
1962—]Jan.... 59,019 ) 41,077 | 23,187 | 12,875 | 2,590 | 4,928 | 5,357 | 5,015 | 17,942 791 7,250 1,636 | 8,265
Feb..... ..] 56,811 } 39,909 { 22,245 | 12,622 1 2,592 | 4,756 | 5,274} 5,042 | 16,902 1,248 | 5,414 1,666 { 8,574
Mar... ...| 57,861 | 40,553 | 22,507 | 12,897 | 2,653 { 4,795 S, 5,149 | 17,308 1, 5,771 1,715 | 8.413
Apr.. 58,315 | 41,747 | 23,484 | 12,973 § 2,792 | 4,793 | 5,388 5,290 | 16,568 1,442 | 5,057 1,775 8,294
May 60,748 | 43,472 | 25,018 | 13,119 2,886 { 4,752 | 5,481 5,335 | 17,276 1,349 | 5,830 1,805 8,292
June?.........} 62,474 | 44,675 | 25,977 | 13,305 2,950 | 4,865 5,490 | 5,393 | 17,799 1,388 | 5,989 1,807 | 8,615
July?o.ooooaal 61,655 | 44,741 | 25,747 | 13,514 § 2,962 | 5,110 | 5,442 | 5,480 | 16.914 1,178 5,769 1,808 8,159
1 Beginning with 1959 series includes data for Alaska and Hawaii. Beginning with 1959 figures are Bureau of the Census estimates. Data
Note.—Monthly averages are at seasonally adjusted annual rates. before 1959, are joint estimates of the Depts. of Commerce and Labor.
NEW HOUSING STARTS
[in thousands of units}
By area ! By type of ownership
Annua}\rate, G 0(;, ernment-
(private only) i underwritten
Period Total Private
Metro- | Nom- | .
s metro- ! Public
politan politan Total 1- p Multi- Total FHA VA
ota family | family | family ota i
804 300 1,068 933 42 94 36 409 252 157
897 324 1,202 1,077 34 90 19 583 276 307
976 353 1,310 1,190 33 87 19 670 277 393
780 338 1, 9 31 82 24 465 195 271
700 342 993 840 33 120 49 322 193 128
827 382 1,142 9 39 170 68 439 337 102
946 432 1,343 1,079 49 215 36 458 349 109
1,077 477 1,517 1,234 56 227 37 458 349 109
889 407 1,252 9 4 214 44 336 261 75
938 418 1,304 966 44 294 52 328 244 83
1961—June..........} 1,381 1,351 138 93 46 132 100 4 29 6 30 22 8
July...........] 1,343 1,318 129 88 41 125 96 4 25 3 29 21 7
Auvg...........| 1,326 1,301 130 88 42 127 95 3 29 3 34 26 8
Sept..ceevinnnn 1,383 1,365 128 91 37 122 91 4 28 6 28 21 7
Octieceesseo. | 1,434 1,404 129 88 41 124 92 4 27 5 33 23 9
Nov....vovs.o.] 1,351 1,328 106 72 34 103 74 3 25 3 30 22 7
.. 1,257 87 63 24 82 54 3 25 4 23 17 6
1,247 83 60 23 81 54 3 23 2 23 18 4
1,134 78 56 22 76 54 | 3 20 ! 1 20 15 5
1,407 | 118 84 34 115 80 | 5 31 3 27 21 6
L1521 0 152 i 41 147 101 | 5 41 5 33 25 8
ir1,542 r154 11 43 152 106 | 514 41 2 34 26 8
71,361 7136 93 43 33 | ; ........ = »3 31 24 7
1 Beginning with 1959, based on revised definition of metropolitan areas. Data from Federal Housing Administration and Veterans Administration
Note.—Beginning with 1959, Bureau of the Census series includes represent units started, based on field office reports of first compliance
both farm and nonfarm series developed initially by the Bureau of Labor inspections.

Statistics, for which annual totals are given including overlap for 1959,
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
[In thousands of persons unless otherwise indicated)
Civilian labor force
Unemploy-
Total non- Total Employed! :
Period institutional labor gl;’;rutl‘o?c: T:tl:
population force Total In nonagri- . ll){l;;l:s (percent)2
n
Total ,gg::s"'t’na; agriculture
117,388 68,896 s 62,944 56,225 6,718 2,904 48,492 4.4
118,734 70,387 67,530 ,708 58,135 6,572 2,822 48,348 4.2
120,445 70,746 67,946 65,011 58,789 6,222 ,936 ,699 4.3
121,950 71,284 8,647 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
127,986 76,153 73,639 68,499 62,046 6,453 5,140 51,833 6.9
128,183 75,610 73,081 68,539 62,215 6,325 4,542 52,573 6.8
128,372 73,670 1,123 67,038 1,372 ,666 4,085 54,701 6.8
128,571 74,345 71,759 67,824 61,860 5,964 3,934 54,226 6.7
128,756 74,096 71,339 67,349 62,149 5,199 3, 54,659 6.1
128,941 73,372 70,559 66,467 62,049 4,418 4,091 55,570 6.0
1962—Jan..........| 129,118 72,564 69,721 65,058 60,641 4,417 4,663 56,554 5.8
€b.varer..a] 129,290 73,218 70,332 65,789 61,211 4,578 4,543 56,072 5.6
Mar.........|] 129,471 73,582 70,697 66,316 61,533 4,782 4,382 55,889 5.5
Apr..........] 129,587 73,654 70,769 66,824 61,863 4,961 3,946 55,933 5.5
AYeeeoresas.| 129,752 74,797 71,922 68,203 62,775 5,428 3,719 ,956 5.4
June.........| 129,930 76,857 ,001 69,539 63,249 6,2 4,463 53,072 5.5
July......... 130,183 76,437 73,582 69,564 63,500 6,064 4,018 53,746 5.3

1 Includes self-employed, unpaid family, and domestic service workers,
2 Per cent of civilian labor force, Monthly data seasonally adjusted.
3 Inclusion of figures for Alaska and Hawaii beginning with 1960
increased population by about 500,000 and total labor force by about

00,000, Most of the increase was in nonagricultural industries. In-

formation relating to persons 14 years of age and over is obtained on a

sample basis. Monthly data relate to the calendar week that contains

the 12th day; annual data are averages of monthly figures.
Note.—Bureau of Labor Statistics estimates,

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

{In thousands of persons]

Manuf: Contract Tra.pspcgta- G
Period Total S]I:;“ngc' Mining cottlis;;uc- gﬁﬂu c Trade Finance Service I%\é;?'
utilities

16,882 792 2,802 4,141 10,535 2,335 6,274 6,914
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 ,125 2,597 7,105 8,190
16,762 709 2,882 4,017 11,412 2,684 7,361 8,520
54,077 16,267 666 2,760 3,923 11,368 2,748 7,516 8,828
54,335 16,392 672 2,776 3,942 11,437 2,748 7,533 8,835
54,333 16,381 665 2,770 3,939 11,410 2,757 ,546 8,865
54,304 16,323 666 2,754 3,939 11,363 2,756 7,567 8,936
54,385 16,361 661 2,758 3,929 11,365 2,764 7,580 8,967
54,525 16,466 665 2,719 3,927 11,374 2,771 7,611 8,992
54,492 16,513 654 2,699 3,911 11,366 2,770 7,642 8,937
54,434 16,456 653 2,594 3,906 11,384 2,772 7,640 9,029

54,773 16,572 653 2,694 3,914 11,447 2,774 7,675 ,
4,901 ,682 654 ,648 3,927 11,460 2,776 7,681 9,073
55,260 16,848 656 2,734 3,935 11,546 2,778 7,675 9,088
5,403 16,891 659 2,716 3,936 11,596 2,786 7,692 9,127
55,508 16,915 650 2,677 3,936 11,609 2,790 7,742 9,189
55,632 16,885 644 2,749 3,906 11,653 2,794 7,802 9,199
54,227 16,268 672 3,023 3,977 11,327 2,795 7,631 8,534
54,538 16,531 677 3,075 3,971 11,342 2,801 7,606 8,535
54,978 16,646 676 3,021 3,971 11,378 2,770 7,612 8,904
55,065 16,607 668 2,981 3,953 11,450 2,758 7,618 9,030
,129 16,658 667 2,825 3,943 11,611 2,757 7,596 9,072
55,503 16,556 657 2,575 3,927 12,181 2,756 7,573 9,278
53,737 16,370 647 2,298 3,863 11,270 2,747 7,510 9,032
53,823 16,452 642 2,282 3,863 11,188 2,749 7,545 9,102
,05 16,525 640 2,328 3,880 11,223 2,754 7,573 9,133
54,849 16,636 647 2,589 3,904 11,470 2,770 7,690 9,143
42 16,682 657 2,749 3,924 11,476 2,780 7,769 9,172
55,751 16,862 659 2,846 3,967 11,570 2,810 ,874 9,163
,5 16,759 644 2,994 3,941 11,541 2,842 | 7,903 8,885

1 Data includes Alaska and Hawaii beginning with 1959,
NotE—~Bureau of Lator Statistics; data include all full- and part-
time employees who worked during, or received pay for, the pay period

ending nearest the 15th of the month. Proprietors, self-employed
persons, domestic servants, unpaid family workers, and members of the
armed forces are excluded.
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES
{In thousands of persons]}

Seasonally adjusted Not seasonally adjusted
Industry group 1961 1962 1961 1962
July May June? July? July May June? July?
Total.oovenn.. reereea PN 12,164 12,566 12,584 12,557 12,023 12,372 12,523 12,406
Durable goods.........covmvnuiuinn., Ceveaes 6,709 7,037 7,034 7,043 6,616 6,975 7,027 6,942
Ordnance and accessories...... e e 95 98 97 99 94 98 97 98
Lumber and wood products..... 538 544 545 546 563 546 570 571
Furniture and fixtures................ 307 321 321 320 300 314 317 313
Stone, clay, and glass products........ 462 467 467 466 471 467 476 475
Primary metal industries....... 944 972 933 918 927 965 935 901
Fabricated metal products...... cese 824 873 872 870 809 861 869 854
Machinery except electrical,.......... 966 1,018 1,027 1,035 957 1,027 1,035 1,026
Electrical machinery................. . 968 1,051 1,058 1,062 944 1,025 1,039 1,035
Transportation equipment.,............. et 1,073 1,142 1,160 1,174 1,033 1,133 1,136 1,131
Instruments and related products.............. 223 230 230 231 218 227 228 226
Miscell us facturing industries......... 309 321 324 322 301 315 324 313
Nondurable goads............... 5,455 5,529 5,550 5,514 5,407 5,397 5,496 5,464
Food and kindred products. . 1,183 i,184 1,180 1,171 1,226 1,121 1,176 1,213
Tobacco manufactures...... e 77 76 76 77 65 65 65 65
Textile-mill products. .ooovoenrneen.n. . 0. 803 788 797 803 787
Apparel and other finished textiles..... cee 1,072 1,111 1,118 1,099 1,034 1,080 1,091 1,061
Paper and allied products........cocieenen.. . 472 479 482 82 7 475 4 4
Printing, publishing and allied industries........ 601 599 601 604 594 595 598 597
Chemicals and allied products.......covvveune.. 513 521 528 529 506 525 525 522
Products of petroleum and coal...... 130 129 128 128 132 129 130 130
Rubber productS. . couvessverererieeraennns . 287 304 312 308 277 298 304 297
Leather and leather products........... v 320 323 322 317 318 313 321 315

Note.—Bureau of Labor Statistics; data covering production and  pay for, the pay period ending nearest the 15th of the month.
related workers only (full- and part-time) who worked during, or received

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

[In unit indicated}

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 1961 1962 1961 1962 1961 1962

July May | June? | July? | July May | June? | July? § July May | June? | July?

Total, . overte i e 40.0 | 40.6 | 40.5| 40.4 | 93.20 | 96.80 | 97.27 | 96.56 | 2.33 | 2.39 | 2.39 | 2.39
Durablegoods. ............................ 40.5 41.1 41.0 41.0 (100.35 |105.22 [105.47 {104.45 2.49 2.56 2.56 2.56
Ordnance and accessories............. ] 40.4 | 41.3 41.3 40.7 {111.76 |117.16 {116.31 |114.21 2.78 2.83 2.83 2.82
Lumber and wood products.,......... ..F 39.5 40.2 39.8 40.5 | 78.21 | 79.59 | 81.20 | 81.00 1.98 1.97 2.00 .00
Furniture and fixtures.............. ..} 40.1 41.3 41.3 40.8 | 75.62 | 78.38 | 79.95 | 78.57 1.90 1.94 1.95 1.94
Stone, clay, and glass products...... ..p 411 41.2 41.0 41.3 | 97.06 | 99.60 |100.43 |100.85 2.35 2.40 2.42 2.43
Primary metal industries........... ..} 40.5 39.9 39.7 38.7 |117.68 1118.50 {119.39 [113.19 2.92 2.97 2.97 2.94
Fabricated metal products,......... ..} 40.9 41.3 41.4 41.7 (101.75 {105.73 |106.75 {106.24 2.50 2.56 2.56 2.56
Machinery except electrical......... ..] 41.0 41.9 41.8 41.8 (107.16 1114.09 |114.09 1112.59 2.62 2.71 2.7 2.70
Electrical machinery............. .. 40.1 40.7 40.8 41.1 ) 93.69 | 97.68 | 98.81 | 97.44 2.36 2.40 2.41 2.40
Transportation equipment.......... ..} 40.7 42.2 41.8 41.9 {113.00 [121.96 {120.80 {121.35 2.79 2.89 2.89 2.91
Instruments and related products....... 40.5 41.1 41.0 | 41.0 | 96.80 | 99.80 {100.28 {100.04 | 2.39 2.44 2.44 | 2,44
Miscellaneous manufacturing industries...J] 39.6 40.1 39.9 39.8 | 74.29 | 78.60 | 78.20 | 77.42 1.90 1.97 1.96 1.97
Nondurable goods . . ....ooovvvnnninnnn, 39.5 | 40.1 | 40.0 | 39.7 | 84.16 | 86.37°| 87.02 | 86.98 | 2.12 | 2.17 | 2.17 | 2.18
Food and kindred products ] 41.0| 41.3§ 41.0 41.0] 90.25 | 92.48 . 93.56 | 2.18 | 2.25 | 2.25| 2.26
Tobacco manufactures............. 38.0 | 38.6 ] 37.9| 37.5|71.05 | 75.65 | 76.03 | 74.65 1.86 | 1.97 1.98 1.98
Textile-mill products....ovouunn.n.. 40.0 | 41.3 | 41.1 40.8 | 64.64 | 69.12 | 69.63 | 68.38 1.62 1.69 1.69 { 1,68
Apparel and other finished textiles.......} 35.7 | 36.6 | 36.8 ] 36.1 | 58.16 | 60.59 | 61.09 { 60.62 | 1.62 | 1.66 1.66 | 1.67
Paper and allied products.............. 42.7 1 42,6 | 42.7 | 42.8 [100.58 |101.34 |103.15 {104.25 | 2.35 | 2.39 | 2.41 2.43
Printing, publishing and allied industries..] 38.2 | 38.4 | 38.4 | 38.4 [104.39 |107.90 [107.62 |107.62 | 2.74 | 2.81 2.81 2.81
Chemicals and allied products........... 41.5 41.7 41.6 41.6 1107.90 |109.52 {110.77 |110.66 2.60 2.62 2.65 2.66
Products of petroleum and coal......... 41.4 | 41.6 | 41.8 1 41.5 |126.42 |126.05 |127.98 [128.41 3.01 3.03 | 3.04} 3.05
Rubber products .....o.vovvvesoonaas.] 40.3 ¢ 41,5 41.6 | 41.1 | 98.90 [101.19 |104.41 {103.34 | 2.43 | 2.45| 2.48 | 2.49
Leather and leather products............ 37.4| 38.0| 37.9| 37.3 | 63.58 | 63.98 | 65.70 | 65.32 6 1.72 1.72 1.7

Note.—Bureau of Labor Statistics; data are for production and related
workers.
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DEPARTMENT STORE SALES AND STOCKS, BY DISTRICT
[1957--59=100]

Federal Reserve district

United
States Phil- : : . San
New Cleve- | Rich- At- Chi- St. Minne-| Kansas
Boston York adel- land | mond | lanta | cago | Louis | apolis | City Dalias | Fran-

Period

phia cisco
84 76 86 83 81 72 87 83 80 80 75 74
91 80 93 92 89 81 95 90 85 88 84 82
96 89 97 96 95 90 99 96 93 93 92 91
96 5 98 98 97 94 100 97 97 94 96 93

224 213 202 210 206 201 191 185 190 195 184 217
86 90 80 84 76 85 77 75 74 79 79 90
72 87 75 81 77 91 75 78 78 82 80 95
94 99 95 93 92 105 93 87 97 91 99

82 75 82 90 19 77 84 86 83 82 70 76
88 78 87 86 90 86 89 93 88 90 76 81
96 89 95 93 99 98 97 102 98 99 84 92
97 97 99 102 100 102 100 103 102 100 99 96
99 99 98 9 96 97 97 98 97 3 98 97
104 104 103 101 104 101 103 99 101 103 104 107

SEASONALLY ADJUSTED

1961—June ri1t 7108 104 111 107 107 107 103 108 111 100 i14
July... 111 110 105 110 108 107 111 103 109 113 103 114
Aug... 111 110 105 111 107 109 110 104 107 113 103 i16
Sept.. . 113 111 107 112 108 110 114 105 108 112 104 116
Oct.... 113 111 107 114 110 110 113 106 109 110 105 117
Nov... 114 113 109 113 113 110 113 107 108 110 106 118
Dec...oooviiiiiiniiiii 116 112 109 115 113 109 113 109 110 111 106 118
1962—JaMuu. . et oeieee e, 114 112 110 114 115 112 114 102 111 111 111 121
Feb... 115 114 110 114 116 111 114 104 113 113 113 122
Mar.. . 117 113 112 114 117 114 116 105 113 114 114 124
Apr... 116 112 111 115 117 114 113 107 114 114 111 124
May. 115 113 112 115 115 114 116 109 112 115 114 127
June 115 113 112 7117 118 115 121 11§ 113 ”114 rit4 1128

NOT SEASONALLY ADJUSTED ;
196i—June...........cocenennat 103 105 102 98 106 101 100 103 | 98 ; 99 107 794 1
July.ooonciniiiiiia e 104 102 99 96 106 101 99 109 99 106 107 99 111
Aug... ool 109 109 108 102 110 108 108 109 105 107 111 105 116
Septc.cvviiiiiiiii i 118 121 116 113 119 116 116 121 112 114 116 111 122
OCt.. et iieiniin ey 125 131 126 124 130 125 123 123 120 123 123 118 130
NOVeee oot 129 135 131 127 133 129 129 126 124 126 127 121 134
Deco..ovvviiiiiiniiiii 103 108 105 100 105 104 98 101 97 104 103 98 108
1962—Jan.....coviiiiiiiniiinnnnn. 101 100 102 96 98 100 101 102 90 99 101 96 109
L] + 2 107 106 106 103 106 107 108 106 96 106 107 106 115
J1Y% £V 116 115 114 112 114 118 116 116 106 111 114 115 125
N o 118 117 116 116 116 120 117 118 110 112 116 115 125
May...ooviiiiineiniinnnnn. 116 116 115 114 t1s 117 113 119 108 111 114 112 125
June....... ... ool 112 109 106 106 7111 112 107 | 117 110 104 »109 »107 r123

!
Note.—Based on retail value figures; sales are average per trading day; The series has been revised. For a description of the revisions and

stocks are as of end of month or averages of monthly data. revised monthly data beginning with 1947, see July 1962 BULL., p. 803,
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DEPARTMENT STORE MERCHANDISING DATA

Amounts (in millions of dollars) Ratios to sales
Period Ous R N Out& St?cks Re-
. | stand- e~ ew stand- us ceipts
Sales | Stocks ing ceipts | orders | Stocks ing cl)’uts. i
orders orders | orders
O 406 1,163 421 408 401 3.0 1.1 4.1 1.0
1954... .. 409 1,140 388 410 412 3.0 1.0 4.0 1.0
1955. 437 1,195 446 444 449 2.9 1.1 4.0 1.0
1956.... 454 1,286 470 459 458 3.0 1.1 4.1 1.0
1957...... 459 1,338 461 461 458 3.1 1.1 4.1 1.0
1958...... 1,323 437 462 464 3.0 1.0 4.1 1.0
1959, ,000nnes 488 ,391 510 495 498 3.0 1.1 4.1 1.1
1960, .000uevnnnn 494 1,474 518 496 493 3.1 1.1 4.3 1.0
. 503 1,485 530 508 512 3.1 1.1 4.3 1.0
1961 —June...................... . .| 470 1,390 7621 7385 7588 3.0 1.3 4.3 .8
July........ 389 1.376 689 376 446 3.5 1.8 5.3 1.0
Aug...... 466 1.470 650 5 521 3.2 1.4 4.5 1.2
Sept..... 475 ,576 654 581 585 3.3 1.4 4.7 1.2
Oct...... 529 1,708 645 661 652 3.2 1.2 4.4 12
630 1,776 555 698 608 2.8 .9 3.7 1.1
965 1, 391 595 431 1.5 4 1.9 .6
408 1,408 476 410 495 3.5 1.2 4.6 1.0
360 1,466 532 418 474 4.1 1.5 5.6 1.2
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
7507 1,571 7499 7489 531 3.1 1.0 4.1 1.0
473 1,503 677 405 583 3.2 1.4 4.6 0.9
NoTE.—Sales, stocks, and outstanding orders. Aciual dollar amounts Receipts and new orders. Monthly totals derived from reported
reported by a selected group of department stores whose 1961 sales figures on sales, stocks, and outstanding orders.
were about 45 per cent of estimated total department store sales. Sales For further description see Oct. 1952 Buri., pp. 1098-1102. 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 miflions of dollars]

Exports
Excludin Imports *
. xcluding
Period Total ! military-aid shipments 2
1960 1961 ! 1962 1960 1961 1962 1960 1961 1962

1,150 | 1,373
1,068 | 1,224
1,255 | 1386
1,063 | 1,333
1,223 | 1.454

1 Exports of domestic and foreign merchandise. 3 General imports including imports for immediate consumption plus
2 Exclude Dept. of Defense shipments of grant-aid military equipment entries into bonded warchouses.
and supplies under Mutual Security Program. Note.—Bureau of the Census data.
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CONSUMER PRICES
[1957-59=100]

Housing
T Med- | Per. | e | Soods
: Tans- . er- ing | g
Period i&& Food Gas S;::gl House- | House- ‘:rpe-l porta- | ical | sonal | and | and
Total | Rent | 2329 tro. | fur- | hold P tion | care | care |recrea-| serv-
elec- | RSO | nish- | opera- tion | ices
tricity faels ings tion
59.71 55.61...... 85.4 [.ovuiifenninns 56.6 |....... 56.2 Joueeiiifeiniiiidanas [ PR T
45.1 ] 35.3|....... 60.8 |..ocvinfeiannss 2.7 0.00.. 775 35 PO T PN RO P
51.3| 44,2} 61.4| 64.3| 88,3 | 452 | 544 S53.3| 51.9| 51.2| 50.6 | 47.6 | 57.3| 58.2
62.7] 58.4| 67.5] 66,1 { 8.4 53.6 | 73.9| 629 71.21! 554} 57.5] 63.6| 75.0 | 67.3
93.2| 95.6 | 92,3 90.3| 91.4| 90,9 | 103.7 | 87.9§ 97.8 | 92.1 83.9 | 88.1 93,3 | 92.8
93.6 | 954 93.4] 93.5| 92.5| 90.6 | 101.9} 89.5] 97.3 | 90.8 | 86.6 | 88.5] 92.4; 94.3
93,3 940 | 94,1 ]| 94.8| 94.9| 91.9 | 100.0 | 90.8 | 96.7 | 89,7 | 88.6 | 90.0 | 92.1| 94.3
94,7 94.7| 955 96.5| 95.9| 959 | 98.9 | 93.7| 98.4} 91.3 | 91.8 93.7| 93.4| 95.8
98.01 97.8| 98.5| 98.3 | 96.9 | 100.8 | 100.5 | 97.3 | 99.7 | 96.5| 95.5| 97.1 96.9 | 98.5
100.7 | 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
101.5 | 100.3 | 101.3 | 101.6 | 102.8 | 100.2 | 99.8 ; 102.4 | 100.7 | 103,8 | 104.4 | 102.4 | 102.4 | 101.8
103.1 | 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
104,2 | 102.6 | 103.9 | 104.2 | 107.9 | 101.6 | 99.5 | 105.9 | 102,8 { 105.0 | 111.3 | 104.6 | 107.2 | 104.6
104.0 | 102.5 | 103.8 | 104.4 | 108.3 | 99.5 | 99.8 | 105.9 | 102,2 | 104.8 | 111,3 | 104.5 | 106.6 | 104.5
104.4 | 103.4 | 103.8 | 104.4 | 107.7 | 99.7 | 99.5 | 106.1 } 102.5 | 105.3 | 111.6 | 104.8 | 107.2 | 104.9
104.3 | 102.7 | 103.8 | 104.4 | 107.7 | 100.4 | 99.1 | 105.9 | 102.5 | 106.0 | 111.7 | 104.8 | 107.4 } 104.9
104.6 | 102.6 | 104.0 | 104.7 | 107.8 { 100.7 | 99.7 | 105.9 | 103.6 | 106.0 | 111.9 | 104.8 | 107.9 | 105.0
104.6 | 102.5 | 104.1 | 104.8 | 107.8 | 101,5 | 99.5 | 106.2 | 103.9 | 106.7 | 112.3 | 104.6 | 108.3 | 105.0
104.6 | 101.9 | 104.2 | 104.9 | 107.8 | 102,1 { 99.3 | 106.4 | 103.7 | 106.8 | 112.4 | 104.8 | 108.1 | 105.0
104.5 | 102.0 | 104.4 | 105.0 | 107.8 | 102.8 | 99.2 | 106.4 | 103.5 | 106.0 | 112.5 | 105.2 | 108.2 | 104.9
104.5 | 102.5 | 104.4 | 105.1 | 107.8 | 103.9 | 98.7 | 106.5 | 101.8 | 106.0 | 112.6 | 105.6 | 108.5 | 104.9
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
105.0 | 103.2 | 104.6 | 105.3 | 107.9 | 103.6 | 99.5 | 107.1 | 102.7 | 105.9 | 113.6 | 105.9 | 109.2 | 105.1
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
105.2 | 103.2 | 104.7 | 105.5 | 107.7 | 1 99.0 | 107.4 | 102,7 | 107.3 | 114.1 | 106.4 | 109.5 | 105.1
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
NoTe.—Bureau of Labor Statistics index for city wage-earner and clerical-worker families.
WHOLESALE PRICES: SUMMARY
{1957-59= 100]
Other commodities
All i
Farm | Proc-
Period €OMm= | 1yrod- | essed . | Non- .
modi- Tex- . Chem-| Rub- | Lum- Ma- | Furni-f me- Mis-
: ucts | foods : Hides, | Fuel, ;= Paper B s To-
ti Total | tiles, > > | icals, | ber, | ber, ' Metals| chin- | ture, | tallic cella-
es etc. ete. ete. ete, etc. ete. e € Ce;;} e‘;lt]z min- bacco neous
erals
92,7| 105.9] 97.0{ 90.1] 102.8! 94.1| 95.9| 96.1| 86.3| 99.4/ 88.7{ 83.6{ 82.2| 92.9] 86.9{ 89.8( 105.4
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
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
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
99.0] 99.2| 97.9] 99.2] 100.8| 94.9( 102.7] 99.6( 100.2] 98.5| 99.0| 99.7} 97.71 99.4| 98.9] 98.0| 96.6
100.4] 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
100.6] 97.2{ 99.2| 101.3| 100.4] 109.1| 98.7| 100.0{ 99.7| 104.1] 101.0} 101.2] 102.2| 100.4| 101.2| 102.2| 101.9
100.7] 96.9{ 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
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
99.5] 92.9| 98.9| 100.6] 99 105.1] 100.1| 99.4; 96.3] 97.4] 96.6 100.9| 102.4] 99.6| 101.6| 102.8} 103.4
99.9] 95.1| 99.7| 100.6] 99.2| 106.1| 100.4] 99.0[ 95.9] 96.9] 96.6! 100.9| 102.2] 99.5| 101.7]| 103.1] 103.0
100.1] 96.7| 100.2| 100.6] 99.5! 108.0} 100.2| 98.6] 96.2| 95.9] 96.5| 101.2| 102.0] 99.3} 101.8| 103.3| 103.
100.0] 95.2| 100.2| 100.7] 99.7| 108.4] 99.6| 98.3] 96.3| 95.6] 98.9( 101.3| 102.0{ 99.4| 101.8] 103.8]| 103.0
100.0] 95.1| 100.4| 100.5] 100.1| 108.9| 99.0| 98.2( 96.2| 94.8| 99.6| 100.9] 102.1] 99.4{ 102.1| 103.8| 100.7
100.0] 95.6| 100.1| 100.7]| 100.2( 108.6] 99.8( 98.1§ 95.5| 94.8| 99.2; 100.4| 102.2| 99.5{ 101.9| 103.8] 105.1
100.4] 95.9] 100.9| 100.9] 100.3; 108.2) 100.6; 98.1] 94.5] 94.6; 99.6] 100.6] 102.3{ 99.3| 101.6] 103.8
100.8] 97.9] 101.8( 101.0f 100.3| 108.2| 101.0} 98.4| 94.3] 94.7} 99.9| 100.7; 102.3} 99.3| 101.9} 103.8| 106.7
100.7] 98.2] 101.7| 100.8] 100.4/ 107.7 100.4] 98.1| 93.3! 95.2{ 99.9| 100.6| 102.3{ 99.1]| 102.1] 103.8| 105.6
100.7} 98.4| 101.4} 100.81 100.5| 107.4| 98.9| 98.0| 93.8| 96.2| 101.0] 100.4| 102.3| 99.0] 102.2| 104.0| 105.6
100.4f 96.9| 100.0| 100.9] 100.5| 106.9| 100.2| 97.9| 92.9| 96.8| 101.3{ 100.3| 102.3| 98.9| 102.4| 104.0{ 106.0
100.2] 96.2| 99.5/7100.9§7100.7| 107.2| 99.7| 797.7| 793.2] r97.1|r100.8| 100.2| 102.3| r99.0! 102.1{7105.1/7106.0
100.1 95.3] 99.8| 100.8| 100.8; 107.9/ 99.6] 97.6] 93.0 97.3l 100.5{ 100.0{ 102.2] 99.0f 101.9 105.1} 105.4

See next page for composition of other commodities.
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WHOLESALE PRICES: DETAIL
[1957~59= 100}
1961 1962 | 1961 1962
Group Group
June Apr. May June June Apr. May June
Farm Products: Pulp, Paper, and Allied Products:
Fresh and dried produce............ 97.4 99.3 | 107.5 98.3 Woodpulp.....ovvvininiiiiiinin.. 95.0 95.0 93.6 { 93.6
Grains. . .ooovveierinrenaeererans 92.4 98.5 | 101.0 | 99.9 Wastepaper........... e 70.1 98.0 | 96.2 | 96.4
Livestock and poultry.............. 87.6 94.1 91.4 91.6 Paper..... e ‘e 102.4 | 103.1 | 103.1 | 103.1
Plant and animal fibers............. 95.0 1 98.9 | 98.9 99.6 | Paperboard...........cciiiiiiinnn 94.7 1 93.9| 94.0| 94.0
Fluid mitk............ e 99.9 | 988 | v96.7 | 97.0 | Converted paper and paperboard .. 95.4 17103.0 |7102.1 | 101.6
BgES. e ervnsneunneeinneariianann, 84.6 | 91.7 75.3| 80.0 | Building paper and board........... 100.8 } 97.9} 97.7 ] 95.5
Hay and seedS...oieiiien iy 106.5 | 107.4 | 107.6 | 106.3
Other farm products. .............. 92.7 ! 93.21 93.4 | 92.5 {Metals and Metal Products:
Processed Foods: Tron and steel......... [ 100.8 | 99.6 | 99.2 | 98.9
Nonferrous metals. . . .. . 99.8 | 99.9 | 99.3
Cereal and bakery products......... 104.8 | 108.0 17107.5 | 107.8 | Metal containers. .. . 103.7 | 103.7 | 103.7
Meat, poultry, and fish............. 90.9 95, 795.5 95.7 Ardware......oeeeveeias . 104.1 | 104.1 | 104.2
Dairy products and ice cream....... 106.0 | 106.0 | 104.5 | 105.4 | Plumbing equipment...... . 103.7 17103.6 | 102.1
Canned and frozen fruits, and veg- Heating equipment........ . 94.0 | 793.1 92.8
L 101.1 1 799.0 | 98.6 | 99.1| Fabricated structural metal products.f 98.8 | 98.1 | r98.3 [ 98.5
Sugar and confectionery............ 101.4 | 100.9 | 100.8 | 101.0 | Fabricated nonstructural metal
Packaged beverage matenals ........ 84.2 | 82.6 | 82.6( 82.6 ProductS..e e veinnnnrnneenans 102.8 | 104.4 | 104.4 | 104.2
Animal fatsand oils. ., ...l 84.8 | 86.2 | 787.7 1 85.5
Crude vegetable oils. rereee i 103.8 91.4 87.1 81.3 |Machinery and Motive Products:
Refined vegetable oils. ............. 104.1 94.9 89.9 88.8
Vegetable oil and products.......... 104.7 | 101.9 | 101.9 | 100.3 | Agricultural machinery and equip....] 107.3 | 109.2 | 109.3 | 109.3
Miscellaneous processed foods....... 107.1 | 101.2 } 100.7 | 101.8 | Construction machinery and equip...} 107.4 | 107.7 | 107.7 | 107.7
Metalworking machinery and equip...| 106.4 | 109.4 | 109.5 | 109.7
Textile Products and Apparel: General purpose machinery and
equipment. ..o it iiiieiianas 103.1 | 103.9 | 104.0 | 104.0
Cotton productS. ..veeeeeeseeeeenns 99,21 102.4 {7102.1 | 102.0 | Miscellaneous machinery........... 102.6 | 103.2 | 103.1 } 103.1
WOl Products. «v.ovunereveins 97.1 | 98.6 [ 98.9| 99.0 | Specialindustry machinery and equip-
Man-made fiber textile products. . ... 92.6 | 93.7] 94.5| o946 ment (Jan. 1961=100)............ 100.5 | 101.7 | 101.8 | 101.8
Sdk products. J 112.4 1 121.6 | 126.4 | 130.7 | Electrical machinery and equip....... 99.9 1 98.9 | r98.9 | 98.6
...................... 100.8 | 101.3 | 101.4 | 101.4 | Motor vehicles....................} 100.8 | 100.1 | 100.1 | 100.1!
Other texme products.....vioioi 112.6 | 118.7 | 119.5 | 123.8 | Transportation equip., RR. rolling
stock (Jan, 1961=100)........... 100.0 | 100.5 § 100.5 | 100.5
Hides, Skins, Leather, and Products:
Furniture and Other Household Dura-
Hides and skins............ e 100.4 | 103.3 | 105.4 | 108.5 bles:
Leather.... . 109.5 | 110.6 | 110.0
Footwear, . 108.7 | 108.7 | 108.7 | Household furniture............... 102.6 | 103.4 (7103.7 | 103.8
Other leather products e 102.9 |7102.6 |7101.7 | 104.6 | Commercial furniture.............. 101.6 { 102.2 | 102.2 ] 102.2
Floor coverings.....oovevevunennnas 99,1 97.0 97.0 96.9
Fuels and Related Products, and Power: Household appliances.............. 95.1 94,71 r94.3 94.3
Television, radios, and phonographs..] 95.9 91.2 | 192.3 91.9
Coal......oconnn N .| 9541 95.3| 94.6 | 94.7 | Other houschold durable goods...... 103.0 | 103.2 [ 103.2 | 103.2
COKe.oveonevannisiisiaannss [N 103.6 | 103.6 | 103.6 | 103.6
Gas fuels (Jan 1958= 100). easeaeen 115.4 | 115.3 {r116.6 | 113.8 |Nonmetallic Mineral Products:
Electric power (Jan. 1958=100).....§ 102.3 | 103.0 | 102.9 { 102.8
Crude petroleum and natural gasolme. 98.0 98.2 1 98.2 | 98.2 Flat glass. . c.oveivieiiinnennneenenn . 97.9 | 798.0 98.0
Petroleum products, refined. ... ..... 98.9 | 98.9| 97.9( 98.1 | Concrete ingredients. . .01 103.1 § 103.2 | 103.3
Concrete productS. c..ovvvveeienase . 102.8 {7102.6 | 102.6
Chemicals and Allied Products: Structural clay products. .... .. . 103.6 | 103.6 | 103.6
Gypsum products........ooouuen ...] 102.9 | 105.0 | 105.0 | 105.0
Industrial chemicals................ 98.8 | 96.5| r96.3 | 96.2 | Prepared asphalt roofing.... ] 96.4 ) 101.4( 99.0| 95.3
Prepared paint. e ..] 103.7 | 103.7 [7103.8 | 103.8 | Other nonmetallic minerals......... 102.4 | 102.8 | 102.0 | 102.0
Paint materials...............0u.. 99.0 | 96.6 | r96.4 | 96.2
Drugs and pharmaceuticals., . 98.8 97.0 97.0 97.0 |Tobacco Products and Bottled Bev-
Fats and oils, inedible....... 89.8 79.3 77.1 73.5 erages:
Mixed fertilizers............ 102.0 | 104.3 1 103.9 | 103.9
Fertilizer materials............ ..1 104.7 | 103.7 | 103.6 | 103.6 Tobacco products.................. 102.0 | 102. 102.0 | 102.0
Other chemicals and products....... 99.5 99.3 99.4 99.4 Alcoholic beveragas................ 100.6 | 100.8 |7103.4 | 103.4
Nonalcoholic beverages............. 110.5 | 116. 116.7 | 116.7
Rubber and Products:
Miscellaneous Products:
Cruderubber. ..............c. ... 96.5 924.1 94.9 93.5
Tires and tubeS. .. .oovven v inne. 93.0 86.1 | 786.4 86.4 Toys, sporting goods, small arms....J| 100.7 | 100.5 | 100.5 | 100.5
Miscellaneous rubber products......}J 99.8 99.1 1 799.4 | 99.4 Manufactured animal feeds......... 103.8 { 108.3 |r108.2 | 107.2
Notions and accessories............ 98.8 98.7 98.7 98.7
Lumber and Wood Products: Jewelry, watches, photo equipment...] 103.0 | 104.1 | 104.1 | 104.1
Other miscellaneous products........] 101.0 | 101.3 | 100.9 | 100.9
Lumber.......oovuviviiniaiinann .1 96.8 | 97.5 97.6
Millwork. . .51 101.3 |r101.8 | 101.9
Plywood. oo cveiiiinineenineenns 98.9 | 94.6 | 92.7 | 93.3

Nore.—Bureau of Labor Statistics index.
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GROSS NATIONAL PRODUCT OR EXPENDITURE
[In billions of dollars]

! i 1961+ 19627
Ttem 1929 | 1933 | 1941 | 1950 | 1957 | 1958 ‘ 19597 | 19607 1961
1 1t I v 1

Gross national product . ............... ... 104.4| 56.0| 125.8| 284.6! 442.8| 444.5| 482.7| 503.4{ 518.7) 500.8| S513.1! 522.3; 538.6| 545.0
Persona! consumption expenditures,......... 79.0! 46.4; 81.9] 195.0] 285.2) 293.2} 313.5| 328.5! 338.1; 330.5 335.5] 340.1| 346.1| 350.2
Durable g0ods......ovvvirreniiinn. .. 9.2l 3.5, 9. 30.4| 40. 37.3] 43.6] 44.8/ 43.7) 40.8| 43.5] 44.0| 46.6| 46.3
Nondurable goods. 37.7] 22.3{ 43.2| 99.8] 137.7| 141.6] 147.1] (51.8] 155.2] 153.5| 153.9| 156.2| 157.2| 159.9
SEIVICES. v vvvntvraneaneanennonneanns 32.1) 20.7) 29.0} 64.9] 107.1) 114.3] 122.8] 131.9] 139.1] 136.2] 138.0] 139.9{ 142.3| 144.1
Gross private domestic investment........... 16.2] 1.4 18.1] 50.0| 66.1 56.6] 72.7. 72.4] 69.3 60.1] 67.6] 72.4| 76.6/ 75.9
New construction. ..o.ooveavviana., 8.7 1.4 6.6 24.2| 36.1| 35.5| 40.2| 40.7, 41.6| 39.3] 41.0{ 42.6] 43.2| 41.6
Residential, nonfarm................. 3.6 .51 3.5 14010 17.0 18.0f 22.3( 21.1} 21.0 19.0; 20.1] 21.9| 22.8 21.2
Other. ..o overeenuineniininnneiainens 5.1 1.00 3.1 10.1f 19.0! 17.4f 17.9| 19.7{ 20.5| 20.3| 20.8 20.7| 20.4] 20.5
Producers’ durable equipment............ 5.9 1.6 6.9 18.9f 28.5| 23.1] 25.9| 27.6] 25.5| 24.4} 24.6] 25.8] 27.4{ 271.6
Change in business inventories........... 1.7 —1.6{ 4.5 6.8 1.6] —2.0/ 6.6 4.1 2.1 -3.6] 2.1 4.00 6.0/ 6.7
Nonfarmonly.......covvvvniiiinnn.. 1.8 —1.4 4.0 6.0 .81 —2.9 6.5 3.7 1.9 —3.9 1.8 3.8 5.9 6.6
Net exports of goods and services .8 21 1.1 .6 4.9 1.2 -.8 2.9/ 4.0, 5.3 4.0/ 2.8 3.8 3.7
EXPOItS. v eennrviineinnrennnnns . 7.01 2.4 6.0| 13.11 26.2| 22.7] 22.9] 26.4; 27.3) 27.4] 26.4] 26.9| 28.3] 28.2
TIPOLES, c oot iniiianeiiieenns 6.3 2.3 4.8/ 12.5| 21.3] 21.5] 23.6] 23.5] 23.3; 22.2: 22.4| 24.1| 24.5| 24.5
Government purchases of goods and sexvices. . 8.5 8.0/ 24.8 39.0| 86.5| 93.5] 97.2] 99.7 107.4; 104.8; 106.0| 106.9| 112.1| 115.2
Federal.......coooeiiiinnieeaannannnns 1.3 2.0 16.9] 19.3| 49.7[ 52.6| 53.6| 53.2| 57.0) 55.4| 56.6| 56.5| 59.5| 61.9
National defense............... N 13l 2 0{ 13.8] 14.3| 44.4] 44.8] 46.2| 45.7) 49.0| 47.7] 49.0| 48.4| 50.8 53.0
ther. oo iiiiiiiiiiennns Af : N 3.2 5.2 5.7 8.3 1.9 8.1 8.7 8.2 8.5 8.7 9.2 9.6
Less: Government sales......... R P O P, .1 .4 .5 .5 .6 .6 .5 .8 .6 .6 .6
Stateand local...........ooovviiiiiias .2 6.0 7.8, 19.7) 36.8] 40.8] 43.6| 46.5. 50.4 49.4i 49.4; 50.4| 52.6| 53.3

Gross national product in constant (1954) | | | i
ollars. .......uvuun PR N 181.8{ 126.6 238.11 318.1; 408.6 401.3“ 428.6) 440.2| 447.9 433.9 443.9| 450.4| 463.4{ 467.4

| |

Note.—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. For explanation of series see U.S. Income

and Output (a supplement to the Survey of Current Business) and the
July 1962 Survey of Current Business.

NATIONAL INCOME, BY DISTRIBUTIVE SHARES

[In billions of dollars}

! , i 1961 19627
Item 1929 | 1933 | 1941 | 1950 | 1957 | 1958 | 19597 | 19607 | 1961 " |——
I It 11 v I

National income. .. .............. 87.8] 40.2] 104.7} 241.9| 366.9| 367.4] 400.5] 415.5/ 427.8; 411.8 424.3| 431.3| 444.0] 448.9

Compensation of employees. . . 51.1) 29.5| 64.8 154.2} 255.5| 257.1| 278.5| 293.7} 302.2| 294.1| 300.2{ 304.5| 309.9] 315.2

50.4f 29.01 62.1 146.4| 238.5| 239.8| 258.5| 271.3] 278.8| 271.2} 276.9| 281.0| 286.1| 289.9

45.5| 23.9| 51.9{ 124.1| 198.4| 196.6{ 213.1| 222.9! 227.0{ 220.8} 225.8| 228.8| 232.5| 235.0

.3 .3 1.9} 5.0/ 9.6/ 9.8 9.9/ 9.9 10.2] 10.0{ 10. 10.0{ 10.8[ 11.2

4.6/ 497 8.31 17.3] 30.5| 33.5] 35.4| 38.5; 41.6] 40.4| 41.2] 42.2| 42.8 43.7

Supplements io wages and salaries. . . ..... .7 So2.7 7.8 17.0{ 17.3) 20.1 22.4, 23.4 22.9, 23,20 23.5| 23.8 25.2
Employer contributions for social in-

surance...... s .1 . 2.0 4.0f 7.8 8.0/ 9.7} 1.4 12.0{ 11.6; 11.9] 12.1] 12.2] 13.3

Other labor income................... .6 .4 70 3.8 9.1 9.4] 10.4) 11.0] 1.4 1t.2] 11.3] 11.4[ 11.6| 12.0

Proprietors’ income. ......... 14.8] 5.6/ 17.4] 37.5] 44.5; 46.1: 46.5] 46.2] 47.8 46.5| 47.2; 48.1] 49.5| 49.1

Business and professional. .. ... e 8.8 3.2) 10.9) 23.5] 32.7| 32.5| 35.1] 34.2{ 34.8 33. 34,5 35.1] 36.0| 36.2

-3 ¢ 1 DR 6.0 2.4/ 6.5 14.0f 11.8; 13.5| 1t.4] 12,00 3.1} 12.8 12.70 13.1] 13.6] 12.9

Rental income of persons. ................. .4 2,00 3.5 9.0 11.9/ 12.2] 11.9; 11.9] 12.3: 12.0; 12.2{ 12.3} 12.5| 12.6
Corporate profits and inventory valuation

adjustment. ... e 10.1] —2.0| 14.5 35.7| 41.7; 37.2] 47.2; 45.6] 45.5| 40.1] 45.0{ 46.0| 51.1] 50.4

Profits before tax...............oovvnns 9.6 2 17.01 40.6 43.21 37.47 47.70 45.4] 45.6] 39.8] 44.8| 46.3] 51.4] 50.1

Profits tax lability............. ..... 1.4 .5 7.61 17.9| 20.9] 18.6] 23.2f 22.4; 22.3/ 19.4{ 21.9| 22.6] 25.1| 24.4

Profits after tax....coovvenvnnniians 8.3 ~.4) 9.4 22.8 22.3| 18.8| 24.5| 23.0{ 23.3| 20.3] 22.9| 23.7| 26.3| 25.6

Dividends. ......ocoviviiiiiiiii, 5.8/ 2.1l 4.5 9.21 12.6{ 12,4/ 13.7] 14.4) 15.0| 14.7) 14.8| 14.9| 15.5 15.8

Undistributed profits................ 2.4 —2.4/ 4.9 13.6, 9.7 6.4, 10.8] 8.6/ 8.3 5.6, 8.1 8.7] 10.8} 9.8

Inventory valuation adjustment.......... .5 —2.1] —2.5! -5.0| —-1.5) —~.3, -.5 2. .3 20 =3 —.3 .3

Net interest........ e 6.4 5.00 4.5/ 5.5 13.4) 14.8! 16.4; 18.1] 20.0{ 19.1/ 19.8{ 20.3{ 21.0| 21.5

Note.—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. See also NOTE to previous table.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

fIn billions of dollars}

1055

I -
| 1961 " 19627
Item 1929 | 1933 | 1941 | 1950 | 1957 | 1958 | 19597 {19607, 1961~ \
! 1 i it v 1
Gross national product. ......... .00 104.4) 56.0 125.8! 284.¢! 4428 444.5| 482.7 503.4! 518.7: $00.8] 513.1| 522.3] 538.6/ 545.0
Less: Capital consumption allowances. ..... 8.6 7.2 9.0l 19.1 [ 37.4] 38.6] 41 00 433 453 44 i‘l 45.0| 45.7) 46.6; 47.0
Indirect business tax and nontax lia- ‘ ;
bility. oo vvvenieeii i .. 7.00 7.0 11.3] 23,70 38.20 39.31 42.6/ 46.5° 48.2 46.6/ 43.0| 48.3] 49.70 50.2
Business transfer paymen .6 7 .5 .8 1.8 1.8 2.1 2.1 24 2.4 2.1 2.1 2.1 2.1
Statistical discrepancy............... 3 .9 A4 =7 —.6) —1.5) —3.00 —3.4 =30 -3 —4.4 3.1 -1.9] —1.4
Plus: Subsidies less current surplus of gov-
ernment enterprises. . ............. RS I .1 .2 1.0 1.1 4 I 2.0 2.1 20, 18
Equals: National income................... 87.8) 40.2| 104.7| 241.9 366.9| 367.4{ 400.5 415.5 427.8: 411.3. 424.3! 431.3 444.0] 448.9
Less: Corporate profits and inventory valu-
ation adjustment.........coouvonn.. 10.1| —2.0] 14.5] 35.7| 41.7) 37.2| 47.21 45.6 45.5 40.1 45.0; 46.0) St.1] 50.4
Contributions for social insurance. . .. 2 .3 2.8 6.90 14,5 14.8] 17.6] 20.6° 21.6 2.1 215 21.8 22.1| 23.6
Excess of wage accruals over disburse-
ments............ TS O I O P P
Plus: Government transfer payments....... .9 i.5 2.6] 14.3; 20.1! 24.5{ 25.4{ 27.3 31.3. 3.4 3i.2 31.6; 3L.6f 31.9
Net interest paid by government. .. ... 1.0 1.2 1.3 4.8 6.2 6.2 7.1 7.8 7.3 7.6 7.4 7.2 7.2 7.3
Dividends. ...ovvnvniiveiiiiinnn., 5.8 2.1 4.5 9.2, 12.6] 12.4j 13.7] 14.4 15.00 4.7 14.8 14,91 15,5 15.8
Business transfer payments........... .6 .7 .5 .8 1.8 1.8 2.1 200 200 2.4 2.4 2.1 2.1 2.1
Equals: Personal income................... 85.8] 47.2| 96.3| 228.5| 351.4] 360.3| 383.9| 400.8 416.4, 405.4 413.5 419.4 427.3| 432.0
Less: Personal tax and nontax payments. . . .. 2.6 1.5 3.31 20.8 42.6| 42.3 46.8 51.4 5.’.8: 310 51050 53.0, 54.6) 56.4
Federal...........oovviiiiiiiin 1.3 50 2.00 18.2| 37.3] 36.6| 40.4| 44.0 45.00 43.3 44.7 45.1) 46.7 48.0
State and local .................. ... 1.4 1.0 1.3 2.6, 5.3 5.7 6.4 7.4 7.8 71.77 7.8 7.9 8.0 8.4
Equals: Disposable personal income. ........ 83.1) 45.7| 93.0) 207.7 308.8| 317.9] 337.1 349.43 363.6| 354.3? 361.0; 366.3| 372.6; 375.6
Less: Personal consumption expenditures. ..} 79.0/ 46.4| 81.9} 195.0. 285.2 293.2] 313.5 328.5: 338.11 330.5‘& 335.50 340.1} 346.1] 350.2
Equals: Personal saving................... 4.2 —.6f 11.1 12‘61 23.6i 24.7] 23.6 Z0.0i 5.6 23.8 258 26.3 26.5 25.4
Disposable personal income in constant (1954) i i | ‘
ollars. ... ..o i 134.9¢ 102.1| 175.1} 231.0; 293.8| 296.3| 310.7 317.3% 327.3. 319.8i 325.5 329.7| 334.5; 336.6
NoTe.—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. Seze also NOTE to table at top of previous
page.
PERSONAL INCOME
[In billions of dollars}
1961~ 1962
ftem 19607 | 19617 : ‘
June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan." Feb.”| Mar."| Apr.” ; May " | June?
Total personal income.............. 400.8] 416.4| 416.4| 420.1] 418.3; 419.7| 423.6| 427.8| 430.5| 428 .8 431.9| 435.2 438.3] 429.7| 440.4
!
Wage and salary disbursements. ... .. 271.3] 278.8| 279.5| 280.9] 280.7| 281.4| 283.6] 286.4| 288.3| 287.4) 290.3| 292.2| 295.3| 296.0| 296.5
Commodity-producing industries.. .| 110.4| 110.8| 111.5] 112.1{ 111.6] 111.4{ 113.1{ 115.0| 114.9{ 113.8] 115.2] 116.1] £18.2; 118.2]| 117.9
Manufacturing only .. .......... 87. 87.5| 88.1f 88.5\ 88.1 87.8] 89.4| 91.1| 91.5] 90.8 92.0| 92.8] 94.41 94.5| 94.3
Distributive industries. ........... 71.8{ 72.9] 72.9} 73.5| 73.2| 73.4) 73.6] 73.5| 74.5| 74.4] 715.0{ 75.4] 75.8] 76.1| 76.3
Service industries................ 40.7| 43.4] 43.6] 43.6] 43.9. 43.8/ 43.9| 44.2] 44.9] 44.91 45.1| 45.3] 45.6] 45.9| 46.2
Government. ................... 48.4, 51.8( 51.5, 51.7)y S2.1f 52.7{ 53.0| 53.7 54‘O§ 54.4 55.0] S55.4/ 55.6/ 35.8] 56.0
Other labor income. . .. o) ool 1.4 14| 11.4) 11,40 1150 1.5 11,6 1.6 11.8 12.00 2.1 12.20 12.3) 12.4
Proprietors’ income 47.9] 47.5| 47.9| 48.21 48.3] 49.1} 49.9 49.75! 49.% 49.0] 493 49.4 49.6| 49.6
Business and prof . 34.8] 34.7| 34.8| 35.1] 35.2 35.6/ 36.1| 36.2i 36.1; 36.2| 36.4 36.6/ 36.8/ 36.8
Farm............... ool 13.1] 12.8| 13.1 13.1 13.1 13.5| 13.8] 13.5) 13.1° 12.8) 12.9] 2.8 12.8| 12.8
i |
Rental income......... 12,3 12.2] 12.3] 12.3] 12.4{ 2.4| 12.5] 12.5 12.6 (2.6 i2.7) 2.7} 12.8] 12.8
Dividends.............. 15.0 14.9) 14.8]| 14.9. 15.00 i5.3] 15.4} 15.9 15.6‘ 15.8) 15.9] 15.8) 15.8] 15.8
} |
Personal interest income. . . . oo..F 25.8) 27.4] 27.31 27.4] 27.5] 27.70 27.9] 28.11 28.4 28.6 28.8 29.0 29.2i 29.4| 29.6
Transfer payments................. 29.4) 33.4] 33.3] 35.0 33.00 33.1) 335 33.8 34.03 33.90 33.8] 34.5. 34.2] 34.2] 34.2
| |
Less: Personal contributions for ; ;
social insurance. . ............. .. 9.2 9.7 9.7 9.7, 9.70 9.7 9.8 9.9 9.9 10.3 0.4 10.4] 10.5] 9.5 10.5
‘ | 1
Nonagricultural income. . . ...] 384.7 399.1| 399.5| 402.6 401.0i 402.3; 405.9] 409.5| 412.7) 411 .61 414.8,‘ 418.0] 421.2) 422.6] 423.2
Agricultural income . . .............. 16.1| 17.3} 16.9| 17.4; 17.4] 17.4; 17.7| 18.3] 17.8 17.2 7.1 17.2) 17.1; 17.1} 17.2

NoT1e.—Dept. of Commerce estimates. Monthly data are seasonally
adjusted totals at annual rates. See also NOTE to table at top of previous

page.



TABLE 1. SUMMARY OF FLOW-OF-FUNDS ACCOUNTS FOR FIRST QUARTER, 19627
{In billions of dollars]

Nonfinancial business sectors Government sectors? Financial sectors
Consumer )
and non- T Rest-of- All Dis- Natl.

profit Non- warld sectors OTeD- | gaving

t Finance sector anoy ?
sector Farm corporate? n.e.c.6

Sector
Federal State Commersial Savings

and local banking® | institutionge | 1DSurance®

Corporate X
nvest-
Transaction ment 2,8

category U 8 U 8 U 8 ) 8 U 8 U B v 3 U 8 U 8 U 8 i) 8 i) 8 U

Gross saving2,9.....000enenni]oio. .. 20.9).... . Bl 1.4]...... 8.1|...... .. ~.6}. S| .9 N -3 o~ 41 ] 321 n2.7 33.5
Capital consumption!2 .....|...... 12.9|... . .. . A . PR . N
Net saving (A—B).........]......

Gross investment (B--J)2......0 24.7.. ... I ] R 4. . 7.5).. T Bt 1S | .1 .9 . 8. ot -7 4 329 o3t 30,1

Private capital expenditures
(net of sales)!3...........
Consumer durable goods. . .
Nonfarm resident. constr.14,
Plant and equipment.......
Change in inventories!5. ...

Net financial invest. (K—L)...

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

Gold, off. U.S. foreign
exch, & Treas. currency!s,
Dem. dep. and currency!?. .

i
o
i
)
-
s
-3
i
>
o
=
1
1
i
kS
©
©
-
<
Y
o Qwm»

—~HQmm

(ol RS

Fixed-value redeem. claims. .
Time deposits?0, ,.......
Savings shares?!,,.......
U. S. savings bonds??....

WS o

Saving through life insur.23 .,
Saving through pen. funds24,

Credit and equity mkt. instr..
Federal obligations25.....
State and local obligations.
Corp. and foreign bonds. .
Corporate stock.........
1- to 4-family mortgages. .
Other mortgages.,.......
Consumer credit.........
Security credit26.........
Bank loans n.e.c.27......
Other loans28, ..........

Trade credit......... PN o
Proprietors’ net invest. in

noncorporate business!.,.] —.1]......|...... —.3...... 2. PR O VTRV FPDUITE FRRUURY DU SUUUI SUUIY N NI PRI SDI FOTODDY NI R
Misc. financial trans.30, ... J...... . .... ... .| .. ...

Sector discrepancies (A—~D)31.] —3.8|......[.. ...l .. ] N P 1.3]...... bl PP PO O P 2.

Pk ek ek DD b ek DD [+ -
N e D OO NOOND O 0D o o

—o0oonN<XE<CT Hu WOWO Z2

1 = ol

g me 0000rNKXELSC H2 XOTYO Z2 2 R Y TmQm m g aQwp

)
t

Note.—U=uses of funds; S=sources of funds. Financial uses of funds represent net acquisitions In Tables 3—4, figures for 1959 have been adjusted to eliminate the effect of certain structural changes,
of assets; financial sources of funds, net changes in liabilities. in order to reflect only transaction flows. Structural changes are (1) the shift of banks in Alaska and
For discussion of saving and investment concepts see pp. 83143 of BULLETIN for August 1959, Hawaii from the finance n.e.c. sector to the commercial banking sector (2) and the shift of a large mutual
Descriptions of sectors and of transaction categories are given in notes to tables and in “Technical Notes,” savings bank to the commercial banking sector resulting from a bank merger early in 1959, The adjust-
pD. 843—59 of BULLETIN for August 1959, ments apply to the first three quarters and to the annual totals for 1959.
For other notes see pp. 1057 and 1059,

9601
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TABLE 2. SAVING AND INVESTMENT
[In billions of dollars}

- . 19607 1961 1962
ransaction category, ’ r M r , i
oF Sector 19577 | 1958 7| 19597 | 19607 | 1961
I 1 111 v i 154 1tr (A% Ir

A Net pational saving2..,............ 37.4( 19.4 37.2; 38.0f 31.1} 13.2) 9.9 10.6] 4.31 8.3 6.5/ 8.8 7.5 10.3 A
B Consumer and nonprofit........] 28.6] 26.5| 30.4] 26.9] 29.6 7.7 4.5 8.8 5.9 7.5 5.0 9.4 7.77 9.0 B
C Farm and noncorp. business32,. . §......fcov o es oot -4 —.1 -.7 1.2 6| —1.5] —1t.1 200 -1.3 C
D Corporate nonfinancial business, . 5.3 3.1] 12.3 6.5 8.3 2 1.3 2.5 2.4 —-1.2 1.9 3.2f 4.4 1.2 D
E Federal Government2,.......... 3.7 ~7.9] ~4.5] 4.3| —5.2 4.4 4.5\ —.9| —-3.7 1.0 1.8] —1.3] —5.3 7 E
F State and local government2,....J] —3.6] —5.0| —4.0| —-3.4 ~4.5| —.4 -.7| —1.1] —1.1} ~—.7| —1.0| —2.7| -1.5| —~6 F
G Financial sectors............. . 3.5 2.8 3.0 3.7 3.0 1.7 4 2,00 —.4 i.1 3 1.4 .1 1.3 G
H Capital consumptioni2, ... v 73.2) 75.6] 79.7| 83.6| 86.7| 20.6; 20.9| 20.9] 21.2} 21.2| 21.6} 21.8; 22.2| 222 H
I Consumer and nonprofit........ 40.0; 41.6| 43.5 45.51 46.9| 11.3] 11.3| 11.4{ 11.50 11.6| 1i1.7] 11.8] 1.9 12.0 1
J Consumer durable goods......] 35.8; 37.0| 38.6] 40.4] 42.2] 10.0] 10.0] 10.1| 10.1} 10.2! 10.3} 10.3] 10.4] 10.5 J
K Owner-occupied homes........ 3.7 4.0p 4.3} 4.6/ 5.0 1.1 1.1 1.2 1.2 1.2l 1.2 1.3 .3 1.3 K
L Plant and equip. (nonprofit).... .6 .6 .6 .7 i .2 .2 W2 .2 2 2 .2 .2 2 L
M Farm business. ........oeouuaen 3.9 4.0f 4.2 4.21 4.1 1.1 1.0 1.00 1.00 1.00 .0/ 100 1.0/ 1.0 M
N Noncorp. nonfinan. business..... 8.1 8.0 8.4 87 8.9 2.1 2.2 2.2 2.2 2.2 2.2t 228 23 22 N
O Corporate nonfinancial business..] 21.0| 21.9] 23.3] 25.0| 26.6] 6.1 6.3| 6.2y 6.4 6.4 6.6/ 6.7 6.9 69 O
P Gross national saving2............. 110.6| 95.0| 116.9] 121.6] 117.9] 33.8| 30.8| 31.6| 25.4, 29.5{ 28.0] 30.6] 29.7{ 32.5 P
Q Consumer and nonprofit........ 68.6 68.0l 73.90 72.4| 76.5| 19.0| 15.8] 20.2 17.4] 19.1} 6.7 21.2] 19.6| 209 Q@
R Farm and noncorp. business.....|] 12.01 11.9] 12.6] 12,9{ 13.0|] 2.8 3.1 2.6 4.4 3.7 1.8] 2.1 5.4| 2.0 R
S Corporate nonfinancial business..] 26.3| 24.9| 35.6| 31.4| 34.9| 6.3 7.6/ 8.8 8.8 5.2 8.5 9.9 11.3] 81 S
T Federal Government2........... 3.7 ~7.9| —4.5] 4.3] —5.2| 4.4/ 4.5\ —.9 ~3.7} 1.0 1.8] —2.7] ~5.3 I T
U State and local government2.....] —3.6| ~5.0 —4.0| —3.4| —4.5} —.4| —.7| —1.1] —1.{] —.7| —1.0) —1.3] —1.51 _¢ U
v Financial sectors.......... 3.7 3.0 3.3 4.0 3.3 1.8 .5 2.0 -.3 1.2 .4 1.5 2 1.4 V
W Gross national investment2....... ..] 110.6] 94.2| 114.6| 117.9{ 114.8| 30.1| 29.9{ 27.9] 30.0[ 25.2| 28.4; 28.7| 32.4] 30.1 W
X Consumer durable goods........} 40.4] 37.3} 43.6| 44.8/ 43.7; 10.2] 11.5/ 10.3] 12.8) 5.1 10.9] 10.2] 13.6 10.4 X
Y Other gross private domestic fixed ! ;

investment,....coeeivunnn ...} 64.51 58.6] 66.21 68.31 67.1f 15.1] 17.9) 17.7| 17.6| i4.2| 17.2] 17.5] 8.2y 154 Y
Z Consumer and nonprofit......] 18.1| 18.1; 22.1] 21.7| 20.1 5.3 4.9] 5.6 5.8 4.8 4.6/ 50 26 52 Z
a Nonfarm residen. constr14...| 15.6] 15.3| 19.2] 18.5| 16.7| 4.6] 4.2 4.8 4.9Q 4.0 3.8 .1 4.7 4.3 a
b Plant and equip. (nonpraofit).. . 2.5 2.77 2.9 3.2 3.4 7] .8 .9 .9 .8 .8 .9 .9 .8 b
c Farm business. ..............} 4.0 4.4 471 4.2 4.6 1.1 1.2 1.1 90 L1 .30 1.2 9 11 ¢
d Noncorp. nonfinan. business14, 9.4 9.0, 10.7| 10.8( 11.4 2.2| 3.3 2.8 2.5] 2.1 3.1 320 300 2.4 4
e Corp. nonfinan, business14,...§ 32.3] 26.4/ 27.9{ 30.7; 30.3; 6.4] 8.4 7.9 8.2 6.0f 7.9 79 84 §5 e
f Financial sectors,............ .8 .7 .8 .8 .8 .2 .2 .2 .2 .2 2 W2 el 2 f
g Change in inventories!S......... 1.6 —2.0 6.6/ 4.1 2.1 4.8 .3 * —1.1 i1 * .8l 2 3.6 g
h Farm business. ............ .. .8 .9 .1 .3 .2 * .1 .1 .1 1 B Nk *! * |
i Noncorp. nonfinan. business...| .2 —=.2| 4 9| il 1.4 * o - NS Y Y 1 R B S
j Corp. nonfinan. business...... 6] —2.6 6.1 2.8 1.8 3.3 .2 ¥ -7 3= 2 .7 7 2.7
k Net financial investment!6...,...] 4.2 W30 —-1.7 1 1.8 * A =2 .7 .9 4 .2 4 7k
i Consumer and nonprofit. ..... 14.7] 18.9] 12.8 9.4/ 17.8 3,71 —-.7 4.5 1.9 3.9 2.3 6.1 3.7 9.1 i
m Net acquis. of finan. assets...| 26.5| 30.9] 33.1| 25.6 33.6| 5.7 4.4 8.5 6.9 5.91 6.9 9.3 10.5 11.1 m
n Net increase in liabilities, ... .} 11.8| 12.0] 20.3; 16.2| 15.8 2.1 5.1 4.0 5.1 1.2 4.7 3.1 5.8 1.9 n
o Farm and noncorp. business. .. —2.3| —~2.1} —3.2| —3.4] —3.3] —1.9| —1.4| —1.4| 1.4 ¥ 2.8 —2.4 1.9 ~2.4 o
p Net acquis. of finan. assets. . . 8 1.1 —-1.0| —.4 2 —.5 Al =13 3 -4 20— F S —~4 p
q Net increase in liabilities. .. . . 3.1 3.3 2.2 3.1 3.5 14| 1.6 LIl —I1.1l —.4 3.0, 23 ~14 20 q
r Corp. nonfinan. business......] —8.2} —3.9| ~3.7[ —7.4 —-3.8] —3.4} —2.6] —1.0] —.31 ~3.0 3 =7 -3 1.8 r
s Net acquis. of finan. assets. .. 4.2) 10.3} 12.4 2.4 11.3] —1.4 .7 1.2 1.9t —-2.00 4.8 2.9 560 —1.3 s
t Net increase in liabilities. .. . . 12,4} 14.2} 16.1 9.8 15.1 2.1 3.3 2.2 2.3 1.0 4.5 3.7 5.9 5t
u Federal Government,,........ 3.6/ —8.2] —5.1 3.8 —5.8) 4.0 4.8 —.8 —4.3 i1 7 —1.0] —6.6 L
v Net acquis. of finan. assets. .. 3.2 1.6] 6.1 3.90 3.3 —.3 4.9 7 —=1.00 —-1.5 2.1 37 —~1o 1.0 v
w Net increase in liabilities.....} —.4| 9.7 11.2 9.1 —4.3] —.4 LS5 3.3 2.7 P4 4.8 5.6 1.0 w
X State and local governments...f ~3.8/ —~5.1] —3.4] —2.4| —4.1| —.4| —.6/ ~2.0 6 —1.2 * 2.9 * 1.9 x
vy Net acquis. ofgﬁnan. assets. .. 2.8 2.5 3.5 3.8 3.7 1.2 .9 . 1.6 .3 18 —.6 1.8 1.0 y
z Net increase in liabilities. . ... 6.6 7.6 7.0 6.2 7.8 1.6 1.5 2.1 1.0 20 i6 2.2 1.8 2.9 z
aa Financial sectors.....oovvv.n. 2.9 4.4 4.4 5.5 5.0 1.9 1.5 1.8 20 13 2 3.3 * 1.0 aa
bb Net acquis. of finan. assets. ..} 23.9] 36.11 30.1| 34.1] 45.4) —-2.7; 12.3] 10.2] 14.3% Y 14067 13,70 16.9] 2.8 bb
cc Net increase in liabilities. . . . . 21.01 31.7) 25.7| 28.6] 40.3| —4.7| 10.8 8.3 14.2, —1.2, (4.4] I10.3] 16.9 1.8 cc
dd Financial trans. discrep........ —2.6] —3.8| —3.4] —4.6| —3.9] —3.8) —1.0] —1.2 1.90 =3 2 -2.4 1.7) —3.4 dd
ee Discrepancy (P—W)3t ... ... ..., * .8 2.3 3.7 3.1 3.7 .9 3.7) —4.60 43 -4 1.9) =71 2.4 ee

' i

Note.—Descriptions of sectors and of transaction categories are given
in notes to tables and in *“Technical Notes,” pp. 846-59 of BULLETIN

for August 1959. For other notes ses below and second page following.
Back data available in Flow-of-Funds Supplement No. 5. pag owing

Notes to Tables 1, 2, and 3.

1 Net saving of, and consumer investment in, unincorporated business
discussed on p. 838 of BULLETIN for August 1959. See note 32, p. 1059.

2 For govt. sectors, saving is excess of all nonfinancial receipts over all
nonfinancial outlays; investment, changes in financial assets and liabilities
only. Govt. current outlays include, and govt. (and national) invest-
ment excludes, govt. purchases of tangible assets.

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

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

s Life and nonlife insurance companies and private pension plans.

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

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

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

9 For content of sector saving, sec Tables 1 and 4 and pp. 833 and 849
of BULLETIN for August 1959,

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

11 Discrepancy between total nonfinancial sources and uses of funds
(Line A4 minus line E in *“all sectors” column).

12 Depreciation, accidental damage to fixed capital, and capital outlays
charged to current account. Annual data in Table 2 are from Dept. of
Commerce national income accounts except for F. R, estimates of de-
preciation on consumer durable goods., Depreciation on latter item
and on farm assets at current cost; other depreciation, in general, at
original cost. Line H in Table 2 includes amounts for financial sectors
not shown separately.

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

14 For consumers, 1- to 4-family dwellings cc d and purch of
additions and alterations. Investment of nonfarm business sectors
includes work in process on 1- to 4-family dwellings and other private
residential construction.

For other notes to Tables 1-3 see second page following.
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Notes 1o Tables 1, 2, and 3—-cont.

15 After inventory valuation adjustment.

16 Financial component of national investment equals net lending to
rest of world; financial flows among domestic sectors cancel out in national
total. (Discrepancies in financial transactions attributed entirely to
domestic transactions.) Differs from U. S. “net foreign investment”
(net exports minus net unilateral transfers in national income accounts)
by discrepancy in rest-of-world account, which equals “errors and
omissions” in Dept. of Commerce balance-of-payments statement for
the United States.

17 “] jabilities’® cover equity as well as debt claims.

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

19 Demand deposit liabilities of banking system are net of F. R. float
and cash items in process of collection as reported by commercial banks.
Sum of sector holdings (partly on holder-record basis) differs from
liability total mainly because of mail float (checks in transit from drawers
to drawees). See Table 4 (G), lines Y-g, for sector allocation of demand
deposit and currency liability on a net bank-record basis. For further
discussion, see p. 852 of BULLETIN for August 1959, .

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

21 Shares in savings and loan associations and credit unions.

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

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

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

25 Excludes Federal debt held by Federal agencies, consumer-held
savings bonds, special notes issued to IMF, and currency items in public
debt; includes Federal agency debt and accrued interest on Treasury bills
and on savings bonds (other than consumer-held).
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26 Loans from banks for purchasing or carrying securities and cus-
tome&' dlebit and net free credit balances on books of security brokers

ealers.

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

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

29 Trade debt net of trade credit.

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

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

3.2 Farm and noncorporate business net saving are zero on annual
basis. Quarterly figures represent only seasonal net saving.

33 Data for excluded categories—trade credit, proprietors’ net invest-
ment, gold, Treasury currency, and misc.—appear in Tables 1 and 4 and
Supplement No. 5.

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

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

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

37 Marketable issues maturing within one year.

33 Excludes loans to domestic commercial banks. Consists of mort-
gages, consumer credit, security credit, other loans, and bank loans, n.e.c.
Gross of valuation reserves.

Note.—Back data available in Flow-of-Funds Supplement No. 5.

TABLE 4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS
[In billions of dollars]

1960~ 1961 1962
Category 19577 | 19587 | 19597 [ 19607 1961 ' V [
1 1I I 1v ‘ ir ; 1Ir I v I»

i |

(A) Consumer and nonprofit organization sector
A Currentreceipts.................. 331.8] 339.6| 362.9} 380.0| 395.0| 92.3! 94.6| 95.9| 97.3| 94.7| 97.4| 99.8] 103.1| 101.0 A
B Income receipts!, . .. 298.41 311.7] 333.4] 348.2| 359.1| 84.4| 86.7| 88.0; 89.1] 85.7| 88.4| 90.8 94.2) 91.6 B
C Transfer receipts2. . . .. 33.4] 27.9] 29.5, 31.7| 35.9| 7.9 7.9 7.9 8.1 9.0 9.0f 9.0/ 89 94 C
D Income taxes and other deductions..| 45.9{ 45.5{ 50.5| 56.2| 57.7| 14.4] 16.8| 13.6] 11.4] 14.0| 17.4] 14.0| 12.3| 15.6 D
E Taxes less tax refunds3..........| 39.1] 38.5] 42.5| 46.8] 47.8| 11.6; 14.0{ 11.5| 9.6/ 11.1] 14.5| 11.9| 10.4| 12.4 E
F Pension and OASI deductions4, .. 6.8 7.0 8.1} 9.4 9.9 2.7 2.7 2.2 1.8 2.9/ 2.8 2.2 2.0 3.2 F
G Cur. receipts after deduct. (A—D)..| 285.8( 294.1| 312.3| 323.8| 337.3; 77.9| 77.8] 82.2| 85.8| 80.7; 80.0: 85.8 90.7, 854 G
H Cur. expend. for goods and serv.5. .} 223.3| 233.2| 246.6] 259.3| 269.2| 60.9( 64.2| 64.0| 70.21 63.6] 65.71 66.4] 73.4| 66.5 H
I Net life insurance premiumsé......}] 3.0 2.9/ 3.3 3.3 3.3 .1 .1 8 1.0 1 7 .9 9 N
J  Current surplus (G—H-D........] 59.5| 58.0| 62.3| 61.2] 64.8] 16.3| 12.8| 17.4| 14.6] 16.3] 13.5| 18.5 16.4] 18.2 J
K Insurance and retirement credits?.. . 9.1/ 10.0| 11,5 11.2| 11.7 2.7 3.0 2.7 2.8 2.8 3.1 2.6 3.2 2.7 K
L Capital consumption?,............ 40.0| 41.6| 43.5| 45.5| 46.9| 11.3] 11.3] 11.4; 11.5) 11.6/ 11,74 11.8 11.9] 12,0 L
M Net saving J+-K~L1)..... 28.6] 26.5| 30.4] 26.9] 29.6/ 7.71 4.5, 8.8) 5.9/ 7.5 5.0 94 1.7 9.0 M
N Gross saving (L+M)............. 68.6/ 68.0] 73.9| 72.4] 76.5| 19.0| 15.8] 20.2| 17.4] 19.1; 16.7) 21.20 19.6] 20.9 N
O Gross investment P+T)........... 73.2f 74.3| 78.4| 75.8) 81.6] 19.2{ 15.8] 20.4] 20.4| 19.6/ 17.8| 21.3] 22.9] 24.7 O
P Capital expend. (net of sales)..}] 58.5| 55.4i 65.7{ 66.5| 63.8) 15.6/ 16.4| 16.0| 18.5, 13.9| 15.5) 15.2f 19.2] 15.6 P
Q Residential construction...... ...] 15.60 15.3} 19.2¢ 18.5} 16.7 4.6 4.2 4.8 4.9 4.0 3.8 4.1 4.7 4.3 Q
R Consumer durable goods........] 40.4| 37.3| 43.6| 44.8; 43.7{ 10.2| 11.5; 10.3| 12.8 9.1 10.91 10.2] 13.6) 10.4 R
S Plant and equip. (nonprofit). . ... 2.5 2.7 2.9 3.2 3.4 .7 .8 .9 .9 .8 .8 .9 .9 .8 S
T Net financial investment (U-j)] 14.7| 18.9| 12.8 9.4| 17.8 3.70 —.7| 4.5 1.9 5.7 2.3 6.1 3.7 91 T
U Net acquis. of finan. assets®......\ 26.5| 30.9| 33.1} 25.6| 33.6 5.7 4.4 8.5 6.9 6.9 6.9 9.3 10.5) i1.1 U
\4 Demand deposits and currency.] —.9 2.5 1.0 .3 1.4 —2.4) —1.1 1.8 2.0 =3 -.9 1.8 .8 —.8 V
W Fixed-value redeem. claims. . .. 9.8 13.3 9.4] 12.4] 18.6 1.7 3.4 3.0 4.2 4.0 5.9 3.4 5.3 6.7 W
X Time deposits, ............. 6.5 17.5| 4.0/ 4.4 8.6 .3 1.0 1.6 1.4 1.8 3.1 .8 2.0/ 4.5 X
Y Savings shares..... 5.2 6.4 7.1 8.2 9.2 1.6 2.5 1.4 2.8 2.0 2.6 1.5 3.1 2.1 Y
z U.S. savings bonds1¢, -1.9) —~.5 —1.8 —.3 8 =21 =1 * .1 .3 .1 2 2 2 Z
a Saving through life insurance... 2.8 3.4 3.7 3.6 3.8 .8 .8 1.0 1.0 1.0 .9 1.0 .9 9 a
b Saving through pension funds. . 6.4 7.0 7.9 7.7 8.2 1.9 2.2 1.8 1.8 1.8 2.3 1.7 2.3 1.8 b
[ Cr. and equity mkt. instr.11..,.. 8.3l 4.7 12.9] 2.0 2.0 3.8 -.9 1.0] -2.0. 4 =L 1.4 1.3 2.6 ¢
d Federal obligations......... 1.3 —1.4] 8.4 =-2.7| -.9 1.70 —1.5) —.8 —2.1} —.5 -2.4; 1.1 1.0 9 d
° State and local obligations., . 2.1 .9 1.7 1.1 .2 2 4 T ~.2) — .4 ¥ .2 S5 =2 e
f Corporate and foreign bonds, 1.3 1.0 .2 .9 .5 8 —.2 .3 .1 .25 =20~ .8 f
[ Corporate stock............ 1.7 1.9 1.0 .3 7 4 =1 3 ~.4 .58 .5 A —.4 S oz
h Mortgages....... ceiies 1.9 2.2y 1.7, 2.3 1.3 .8 .6 .4 .5 .3 .4 .2 .3 .7 h
i Net invest. in noncorp. bus..... 2f —.1] L8 -4 -4 -1} -1 -1} -1 -.L R L N L
] Net increase in liabllities. .. . ..... 11.8; 12.0f 20.31 16.2] 15.8 2.1 5.1 4.0 5.1 1.2[ 4.7 3.1 6.8 1.9 j
k DSUMET v« convvenonnnennsnnn 11.4] 11.4] 19.9] 15.9] 15.3 2.0 5.0 3.9 5.0 1.1 4.6 3.1 6.6 1.8 k
1 1-4 family mortgages 8.7/ 9.6) 13.1 10.8| 11.9] 2.9f 2.4 2,77 2.8 2.7, 2.8 2.8 3.6 3.3 1
m Consumer iteoe... 2.6 .1 6.2 4.4 1.4 —.7[ 2.4 .8 L9 —2.11 1.0 21 2.4 1.5 m
n Security credit..... —.4 1.1 *o—.1 1.3} —.4 * .1 L -3 6 —.1 4 —.2 n
[ Other loans12,,............ .5 4 .6 .8 .6 .2 .2 .2 A .2) 2 .1 ! 2 o
P Nonprofit organizations13. . ... 4 .6 .5 .3 .5 * .1 .1 1 A N 1 .2 2 p
q Discrepancy N-0).............. —4.6{ -6.3) —4.6| ~3.5| —-5.1} —.2 -.3 —-3.0& —.5‘[ —-1.1} —.20 =-3.3] -3.8 q

For notes see end of table.
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TABLE 4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS—Continued
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TABLE 4, SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS—Continued

mm gowy»

- R mo Qo

e

oBNdX F<CHBRO TO ZZr A-T mo

[In billions of dollars]
1960" 1961 1962
Category 19577 | 19587 ] 19597 (19607 | 19617 7
1 o |m|w| 1 ‘( nr (- | Iv | Ie
(E) Federal Government sector 75
t of refunds).......] 71.0t 67.9 2| 78.7| 21.5| 23.1| 18.5| 16.7| 20.1} 22.9] 18.3{ 17.3] 21.4 A
Tax ceocipts (uet of refunds)..-----) 3576 34.9| 38.5| 41.8 42.5| 10.4) 12.4] 103 8.6 o9 128 106 9.2 1.0 B
Corporate profits. . ........ vee. b 22.4f 20.4] 20.0| 23.2| 21.0 7.5 6.7 4.6 4.3 6.8 6.1 4.1 4.1 6.7 C
Other3l. .. eennesnenoaens vl 13.0] 12.6 N 15.1 3.5 4.0 3.5, 3.8/ 3.4 4.0, 3.7 4.0/ 3.7 D
rograms32
Sol‘;lr:lml?su;rsmrggegredg.r............. 9.8f 9.8] 12.3| 14.9] 15.6| 4.6| 4.5 3.4 2.4 4.8 4.6 3.4 238 55 E
Benefits paid... ... .00v.e.. .. 9.2] 12.6| 12,9 14.1] 16.9 3.5 3.5 3.5 3.6 4.3 4.4 4.1 4.1 4.5 F
Life msurancesaand retirements
programs
L P .. 1.8 1.8 1.9 1.9 2.0 .5 .5 .5 .5 .5 .5 .5 .5 .5 G
Premums epeived el 20| 22 24 26| 209 6| Al Al A 8 6 8 3 3 H
ts and donations paid4,..}] 11.6] 13.4] 14.6] 14.5 16.6] 3.2] 3.4/ 3.7] 4.1 3.6/ 4.1 4.1 4.8 4.2 1
Egg:;&sfmpmd p ...... . 5.7 5.4 6.3 7.0 6.5 1.8 1.8 1.8 1.7 1.7 1.6 1.6 1.5 1.7 ¥
hases of goods and
Othe;'elxltogsur:g 528 5§‘6‘ 5;? Sgg 5'37; 13.(7) 13.3 1%3 lfil(l; 13.3 1‘118 1‘11(2) 14.7] 15.5 K
C ction e ditures....... . . . . . . . . . . . . .9 7 L
Other - on P | 2] 5002 46| 4vi8| s3le] 113] 12:0] 1208 13.6] 1300 136 132 1338 148 ™
Current lus (A, B, andG
l&sansa‘:lrgH rough K)........ 4.3] —6.9) -3.5 5.3] —4.2] 4.5 5.2 —.7] —3.6 1.1 2.6; —2.6] —5.3 .8 N
Credits imputed toconsumers”.... .6 1.00 1.0f 1.0] 1.0 .1 N .1 .1 .1 .8 .1 * 1 o
Gross and net saving N—O)....... 3.7) —7.9| —4.5f 4.3| —-5.2] 4.4 4.5 —.9| -3.71 1.0 1.8/ —2.7 —-5.3 T P
Net . tment (R 1 36 8.2 —5.1 3.8 -5.8 4.0 4.8 —.8 —4.3 1.1 7| —1.00 —6.6 * Q
i,:f';;’;,'m":ﬁ,,;:.”;‘,,,,,,.f?,. 32l 16 sl 39 3d <3 44 7| Ziol 15 21 37 210 1.0 R
PDemand deposits and currency .2 .1 N .9 3] —.4 2.8 2 1.7 —-1.7 2.0 2.4 —-2.3 .3 S
Credit market instruments. . ... 2.4 1.7 3.8 2.4 2.8 * 1.4 4 .6 .2 1 1.2 1.2 6 T
Mortgages38...............] 1.4 3| 22 1.2 6 .3 3 3 3 1 2 4 3 v
Other loans3%, ,........ ... .9 1.4 1.6 1.1 2.2 -.3 1.0 .1 .3 .1 .2 1.0 .8 3V
Other financial assets49....... 6l —.3 1.6 .6 2 .2 2 .1 .2 .1 * .1 .1 2 W
Net increase in labilities.........} —.4 9.7 11.2 ) 9.1 —-4.3] —.4 1.5| 3.3 -2.7 1.4) 4.8/ 5.6 1.0 X
Fixed-value redeemable claims. -2.2§ ~.7 -2.0 -~.4 Py ] ] B | * 2 .1 2 .2 1Y
Postal saving deposits....... -3 =2 -2 ~.2 —-.} -1 -=.1 * * * . * » * Z
Consumer-held svgs. bonds19 -1.9{ —.5| —1.8 -.3 .8 —.2f —.1 * .1 .3 B .2 .2 2 a
Consumer saving through life
insurance and retir. funds.... .6 100 1.00 1.0 1.0 .1 i .1 .1 .1 .8 .1 * * b
Federal obhgatlons“......... 1.4 9.0 11.3} —2.2 6.5 —4.1 ~1.4 1.2] 2.1 -3.3 .6 5.8 3.5 1
Short-term direct42........ 5.5| —=1.2 5.5] —5.1f 11.3| —7.4| —-2.1 5.3] -.8 .9 4.8 1.0 4.7 .8 d
Other direct and guaranwed. —6.2( 10.7 3.6 3.0 —5.5 3.5 * —3.4 2.8 —3.7] —4.5 4.2 —-1.5| —1.1 e
Nonguaranteed43........... 2.1 -.5 2.2 * I ~.2 g -7 20 -5 .4 .5 .3 4 f
Other loans44,.......coveuves) —.4 4 —.6 .5 ] IR —-.1 .3 .3 2 =30 =2 .6 2 g
Other Hlabilities45............. 3 .1 1.6 1.2 A B | .5 * .8 .2 2 —1.0 1.3 .5 h
Discrepancy (P—=Q)..co.ovviinnnnnn .1 .3 .6 .5 6 4 —.4 -1 6 —.1 1.18 —-1.7 1.3 T
Memo: Assets of OASI fund....... -.1 —.5l -1.7 2 —.6 —.1 .8 —.1] -—-.4 * 6 —.2 —1.00 —.4 ]
Net accrued interest on sav. bds. ! )
& Treas. bills............c.0. .4i .5 .8 * .5 o .1 * .1 * .1 .2 2 1 k
i
(F) State and local government sector
Tax recelpts‘ﬁ..... ........ ool 29.4 31,07 33,5 37.4] 39.4 9.1 9.6 9.3 9.5 9.5| 10.0 9.8/ 10.1] 104 A
Net insurance and grants
receipts47....... 1.0 2.0 3.1 2.5 2.9 .3 .6 .9 T .5 .6 .9 .9 .6 B
Net interest paid....... 5 .6 i 7 W7 .2 .2 .2 .2 .2 2 2 .2 2 C
Other net purchases of goods
and services36,...............] 31.9| 35.8 38.1| 40.5 43.8 9.1} 10.1} 10.6| 10.6| 10.0; 10.9 11.3] 11.7{ 10.8 D
Construction and land.......... 12,1} 13.3; 14.0} 13.9f 13.2 2.5 3.5 4.2 3.6 2.4 3.3 4.0 3.6 2.5 E
Other by govt. enterprises.......| ~1.8] —-1,9] —2.1f ~2.2| —2.4{ —~.5 —.6 —.6| —.6/ —.6] —.6|] —.6/ —.6/ —.6 F
Other by general government. ...} 21.7| 24.4] 26.2| 28.8; 33.0 7.1 7.2 6.9 7.6 8.1 8.2 7.9 8.8 8.9 G
Current surplus (A+B-C-D)....1 —2.1| —-3.3] —-2.1] —1.3| -2.2 g -2 -6 —.6] —.11 —.5 —.8 —.9 * H
Credit imputed to consumers48, ..., . 1.6 1.7 1.9 2.1 2.3 .5 .5 .5 .5 .6 .6 .6 .6 6 I
Gross and net saving (H~D........ —3.6| —5.0| —4.0} —3.4] —4.5 —.4] -.7] —-t.1] -1.1{ -—-.7| —1.0f —1.3] -1.5, —.6 ¥
Net finan. investment (L—S)...] —3.8| —5.1] —3.4| —2.4| —4.20 —.4 —.6] —2.0 6| —1.2| —.1| —-2.9 * —~1.9 K
Net acquis, of finan. assets....... 2.8 2.5 3.5 3.8/ 3.7 1.2 .9 W1 1.6 .8 1.6/ —.6 1.8 1.0 L
Demand deposits and currency .2 .2 .5 .2 .6 -4 -2 .8 —.5 6] —~.9 1.3 1.1 M
Time deposits. ,......... . 4 .8 —.4 1.4 .9 .2 4 .3 .5 .3 .4 * 2 .6 N
Credit market mstruments..‘.. 2.2 1.5 3.4 2.2 2.2 1.1 .9 * .3 1.0 .5 .3 .3 1.4 O
Federal obligations......... Slo—.4 1.8 2 2 7 3 -5 =2 .5 o~ -2 1.0 P
State and local obligations... .5 .5 4 .3 .2 .1 N .1 .1 .1 .1 .1 .1 1 Q
Other49, .. iiiiieieisianans 1.1 1.4 1.2 1.7 1.8 .3 .5 .4 .4 .4 .5 .4 .4 .4 R
Net iIncrease in liabilitles. ........ 6.6 7.6] 7.0 6.2 7.9 1.6 1.5 2.1 1.0 2.0 1.6 2.3 1.9 2.8 S
State and local obligations..,... 4.6 5.5 4.7 3.7 5.1 1.0 .8 1.5 .5 1.4 .9 1.7 1.2 21 T
Short-term......ceveeieanen .4 .4 .3 * .4 A -2 3 —.2 3 =3 5P =1 3 U
Other........... eenereens 4.2 5.1 4.4 3.7 4.7 .9 1.0 1.2 .6 1.1 1.2 1.2 1.3 1.8 V
Consumer savmg through
retirement funds............ 1.6 1.7 1.9 2.1 2.3 .5 .5 5 .5 .6 .6 .6 .6 .6 W
Other liabilities50,.....00veee. .4 .4 .3 4 4 .1 .2 1 * .1 .2 .1 .1 2 X
Discrepancy J—K)eeveoeeiiaveoe. .2 Ao -6 -9 —.4 ¥ -1 9 ~1.7 .50 —1.0 1.6{ —=1.5 1.3 Y

< X gecHn wWOWOZZUR “SIQum ga W

For notes see end of table.
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For notes see end of table.

m Discrep. & unident. assets (C—D)..
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TABLE 4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS--Continued
[In billions of dollars]

19607 1961 1962
Category 1957’l 19587119597 |'19607 | 1961 7
| I I 1II v ir Hr jisy v 17
|
(I) Rest-of-world sectors
A Net purch. of goods and serv. (B—C)| 5.4 1.8 —.2 3.4 4.6 4 .7 .5 1.8 1.4 1.2 .5 1.5 1.0 A
B Purch. of goods and servicesés, ..} 26.3] 22.9| 23.3; 26.6| 27.5| 6.2] 6.8 6.5 7.1 6.7 6.8/ 6.5 7.5 6.9 B
C Sales of goods and services. ..... 20.91 21.1f 23.5{ 23.2{ 22.9 5.7 6.0 6.0 5.4 5.3 5.6 6.1 6.0 59 C
D  Net unilateral receipts$6 .. 1.90 1.9 2.1 2.1 2.2 .5 .5 .5 .5 .5 .6 .5 .5 .6 D
E  Current surplus D+A)............. -3.5 .1 2.3 —-1.3] —2.4 o o—-2 ) -1.20 .8 —.7 1 —-1.00 —.4 E
F Net financial investment (G—N)] —4.2, —.3 1.7, —.7] —1.8 ¥ -1 -2 -7 -9 -4 =20 -4 -7 F
G Net acquis. of finan. assets. . ..... —.1 3.5 5.8 4.3 3.2 8 1.0 1.2 1.2; .5 3 .8 1.5 9 G
H old....o..ovvns —~.8 .3 1.1 1.7 .9 * .1 .6 .9 A4 =2 .1 .5 .3 H
I U.S. dem. dep. and currency... .2 * .1 * 4 —.4 * * .31 * -1 . .3 201
J Time deposits............ * .9 —.9 .3 6 —.2 2 .3 1 *; Lt .3 .1 * ]
K Federal obligations........... .2 .1 3.0 .3 4 3 —.2 .1 3 . —.4 .6 .2 * K
L Other credit market instr.¢7,, .. 4 —.1 .4 .8 .4 4 1 .2 * .2 .1 - * 1 L
M Misc. financial assetsé®........] ~.1 3t 2.2 1.0 .6 7 8 -4 * 7 — .4 .3 2 M
! i

N Net increase in liabilities......... 4.1 3.8 4.1l 5.0 .0 9 1.1 1.1 1 Ql 1.4 710 1 1.5 N

Official U.S. foreign exhange69 |......|......J......|...... P | PP RS IRV PR * 20 .1 N .1
o] fties, coenineniinns .5 1.2 .7 7 .8 3 2 1 1 N .2 .1 2 2 0
P Loans70...... .. .9 1.1 20 1.4 2.0 1 .4 3 .6 50— .6 .9 .6 P
Q Miscellaneous”7......... e 2.8 1.5 3.3} 3.0 2.2 6 .6 7 1.2 7, .4 .4 7 6 Q
R Discrepancy (E—F)7-............. T .4 .5 —.6 .6 -] —.1 —-.5 * 3 21 —.6 3 R
8  Memo: Unilateral transfers in kind73] 2.9, 2.7| 2.3] 2.2 .0 6 7 .4 .6 5 7 .4 .5 .5 S

! Payrolls, interest, dividends, and income withdrawals from unincor-
porated business,

2 Grant and donation receipts of consumers and nonprofit organiza-
tions_(net of transfers within the sector), social insurance benefits, and
benefits from private pension and government retirement funds.

3 Federal, State, and local income and estate and gift taxes.,

4 Mainly employee contributions to OASI and to private pension and
government retirement funds.

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 Government life insurance.

71n connection with consumer saving through life insurance, private
pension funds, railroad retirement, and government employee retirement.

3 For details, see Table 2, lines J-L.

9 Breakdown by consumer and nonprofit not available.

10 Includes net accruals of interest.

11 Includes net free credit balances with brokers not shown separately.

12 Policy loans and hypothecated deposits.

13 Consists of commerciaj mortgages, bank loans, loangyfrom Govern-
ment, and trade debt. 4

14 Estimated as equal to seasonally adjusted net farm income.

15 See Table 2, note 32.

16 Includes farm residential construction.

17 Mainly demand deposits and currency.

195193 Excludes CCC-guaranteed loans, See p. 840 of BULLETIN for August

19 Government loans; excludes CCC nonrecourse loans.

20 After inventory valuation adjustment.

21 Estimated as equal to seasonally adjusted business net income.

22 Includes business residential construction.

23 Mainly REA and other loans from Federal Government and loans
from finance companies.

24 Net of trade receivables.

25 Federal, State, and local taxes on profits.

26 Includes profits paid by U. S. branches to foreign parent corporations
less profits paid by foreign branches to U. S. parent corporations.

27 Includes State and iocal obligations not shown separately.

28 Miscellaneous financial assets (direct investments in foreign branches
and holdings of foreign cash.)

29 Includes direct investments from abroad not shown separately.

30 Mainly commercial paper and loans from finance companies.

31 Mainly excise taxes and customs receipts: also includes estate and
gift taxes,

32 QASI, disability insurance, and unemployment programs. Line E
includes Federal employment taxes; line F, Federal benefit payments to
consumers.

33 Veterans® life insurance and Government employee and railroad re-
tirement funds. Line G excludes Government contributions to these funds.

34 Transfer payments (other than insurance benefits) to individuals,
plus net cash unilateral transfers to foreign countries, grants-in-aid to
State and local governments, and subsidies to business.

35 Includes net accruals on savings bonds and Treasury bills. X

36 Purchases less sales for general govt. and govt. enterprises, inciuding
outlays for tangible capital and (for Federal Govt.) net disbursements to
farmers in form of CCC-direct and guaranteed loans.

37 In connection with saving through Government life insurance and
Government employee and railroad retirement funds.

3% Mainly on 1- to 4-family and farm properties.

39 Mainly loans to business sectors, to foreign and State and local
governments, and to savings and loan associations (by FHLB). Excludes
CCC-guaranteed loans other than those on tobacco. X

40 Treasury currency assets, time deposits, trade credit, and mis-
cellaneous (mainly foreign cash and subscription to IMF),

41 See Table 1, note 25. 42 See Table 3, note 37.

43 Securities and notes issued by FNMA, Federal land banks, home
loans banks, intermediate credit banks, banks for cooperatives, and TVA.

44 CCC-guaranteed bank loans and CCC certificates of interest.

45 Treasury currency liabilities, trade debt, and misc. liabilities (special
IMF notes, misc. deposits, and private equity in Govt. enterprises).

46 Excludes employment taxes. .

47 Receipts of Federal Government grants; payments of direct relief
and other transfers; and receipts and payments in connection with
government employee retirement, unemployment insurance, and cash
sickness compensation programs.

48 In connection with saving through govt. employee retirement funds.

49 Corporate bonds and mortgages.

50 Trade debt and loans from Federal Government.

31 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.
. 54 Open market paper, CCC-guaranteed loans, and CCC certificates of
interest.

55 Net of Federal Reserve float and cash items in process of collection
as reported by commercial banks.

56 Bank-record basis, net of bank float; differs from sector demand
deposits and currency assets (shown in Table 3 and in nonbank sector
accounts in Table 4) principally because of mail float.

57 Mainly 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,

59In connection with consumer saving through life insurance and
pension funds.

60 Mainly finance company loans to business and insurance policy loans.

61 Trade credit, time deposits, savings shares, and miscellaneous assets.

62 Lines f, j, and most of i are liabilities of finance companies; line g,
shares of open-end investment companies; and line k, liabilities of security
brokers and dealers.

43 Part of “‘other loans” category.

64 Deposits at banks in U. S. possessions and agencies of foreign banks.

65 Consolidated; records only transactions with U. S.

66 Excludes unilateral transfers in kind, shown in line S.

67 Corporate securities, security credit, and acceptances. .

68 Direct investments, unidentified assets, IMF holdings of special
U. S. notes, and miscellaneous deposits. .

69 Convertible foreign currencies held by U. S. Monetary Authorities.

70 Security credit, bank loans n.e.c., and other loans (consisting of
loans from U. S. Government and acceptances).

71 Direct investments, foreign currency and deposits held by U. S.
domestic sectors, and other liabilities.

72 “Errors and omissions” in U, S. balance-of-payments statement.

73 Grants in the form of goods and services by U. S. Government and
private individuals and institutions.

74 For detail by subsector, see Supplement No. 5.

75 Table 8E is derived partly from national income data and partly
from the data underlying the Treasury Dept. cash budget; discrepancy
(line i) represents differences in treatment between these two sources of
information, Lines B and D through M are from national income;
since line C is profit tax payments rather than accruals, line N is Federal
surplus in national income accounts plus excess of profit tax receipts over
accruals.

Net cash borrowing in Treasury cash budget corresponds closely to
lines Y+4c—k. Cash deficit is net cash borrowing less line S except for
minor differences in treatment. Lines T, W, g, and h are components of
outgo in cash budget except for small amounts included in cash receipts.

Lines O and b are imputed transactions not recorded in either national
income accounts or Treasury cash budget.

Note,—*“Liabilities” covers equity as well as debt claims,

For descriptions of sectors, of capital expenditures, and of financia!
transaction categories, see notes to corresponding items in Tables 1, 2,
and 3, pp. 984, 985, 987, and “Technical Notes,” pp. 846-59 of BULLETIN
for August 1959. For discussion of saving and investment concepts,
see p. 834 of BULLETIN for August 1959.

Back data available in Flow-of-Funds Supplement No. 5.



TABLE 5. SUMMARY OF FLOW-OF-FUNDS ACCOUNTS FOR 1961
{In billions of doliars}

Consumer Nonfinancial business sectors Government sectors ? Financial sectors
and non- Rest-[%f- All Dig- | Natl.
profit Non Finance worl soctors crep- | saving
, ’ sector ancy’| and
sector Farm? corporate! Financ Jnd
ment
Transaction 28
category U S 1) S U 8 U S U S U s u 8 U 8 U 8 U 8 U S U 8 U

Sector
State Commercial Savings

and local banking® | institutions* Tnsurance®

Corporate Federal

Grosg saving2,9..............
Capital Consumptioni2
Net saving (A—B)....

Gross investment (E-+J)2......

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

Net financial invest. (K—L)...

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

Gold, off, U.S. foreign
exch. & Treas. curr,18. ...
Dem. dep. and currency!?. .

115.5) 112.5] 117.9
86.8 86.8
28.7}...... 31.1

O aw»

rtR o =IHQmm

Fixed-value redeem. claims. .
Time deposits20.........
Savings shares21,
U. S. savings bonds:

-0
WS

Saving through life insur.23, 8. . . . . AU FURRE PR
Saving through pen. funds2+4, 20 L . RO K: .. . R R P

Credit and equity mkt. instr.. . R . . . R . . R . . .
Federal obligations2s. .. .. 9. | . . .. . . . 3. ...
State and local obligations. 20 e R K
Corp. and foreign bonds. .
Corporate stock,........
1- to 4-family mortgages. .
Other moOrtgages..cc ...
Consumer credit. .
Security credit26,
Bank loans n.e.
Other loans?8, .....

Trade credit..............}.

Proprietors’ net invest. in
noncorporate businessl,, .

Misc. financial trans.3,....]. ..

mOOb:

—
(=3

S ORI =N OTOTE B0 oWl

onnon N<EXE4d Hu ®OWO ZR

e e Yt MR L I S L Y )

o
—
-1
-3
w0

Al al Tl o e e ey e
6.7 6. — 4. -9 | B { PR I V| N [ 3 -1

Fome anooeN<XE<E H¥ mOTO Z Z R Y ~@QW o O aws

> o
el

-1
»
-
=3
-4

Sector discrepancies (A —D)31. 3.1 i

Note.—U=uses of funds; S=sources of funds. Financial uses of funds represent net acquisitions Descriptions of sectors and of transactions categories are given in notes to tables and in “Technical Notes, "
of assets; financial sources of funds, net changes in liabilities. pp. 84659 of BULLETIN for August 1959.
For discussion of saving and investment concepts see pp. 831-43 of BULLETIN for August 1959, For other notes see pp. 1056, 1057, and 1059,

7901
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TABLE 6. STRUCTURE OF FINANCIAL ASSETS AND LIABILITIES, DECEMBER 31, 1961
[Amounts outstanding at end of year; in billions of dollars]
Consumer Nonfinancial business sectors Government sectors Financial institutions sectors Rest-ofe
Sector noggl"ioﬁt N - s MC', - _—\N‘:] s “F 71 world sef"\'lr]ws
on- o tate sommerci avings inance sector v
scctor Farm corporate Corporate Federal and local banking2 | institutions? Insurance 4 necs
Transaction
categoryl 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 of assets below6.......... s J1070.6|. ... .. 5.5]..... 17.6]..... 199.9]...... S4.8.... ..1 86.6]..... 268.9|...... 128.8)..... 1958.5).. ... 63.4]..... 67.8)..... 2,129.1......, K
L Total of liabilities belows...........}..... 224.3|..... 24.3 ...} 43 .8, g2 282 80 L. 100.5(...... 2417 ... 117.9.... 14950, ... LY IO | I 67.4)....... 1.504.2 L
M Gold, official U. S. foreign exchange,
and Treasurycurrency 6.....ooouefoeoenc|inn] el * JA 4 I D 22.5 e e 24.2 1 46.7 2.9 M
Gold and official U. S. foreign ex-
change.......... e 41.3 .1
Treasury CUrtency. coceeeevoocsss 5.5 2.7
N Demand deposits and currency?..... 12.3 150.2| 157.7 N
O Fixed-value redeemable claims. . .... 5.5 245.0] 245.0 O
P Time deposits?,....... [N 5.5 122.0| 122.0 P
Q Savingsshares®,................] 75.6[...... 0. ...l oo e e 76.5 76.5 Q
R U. S. savings bonds19,.,.,....... 1§ B 100 ) PPN AP RS PR PIPDENY PO (ORI 7R | TR (RN (PP PR PP PSR DR P DI T PN Fe 46.4) 46.4 R
S Savings in life insurancel !, . ........J] 94.5[..... 0. oo oo 66 e e e BT 94.5] 94.5 S
T Savings in pension funds’2,.,......0 98.6[......0. ... ... fccciioiii]eecoin]oaen] 15.0) 00t ] 2200 e e o e eene e e BLG) L L 98.6 98.6 T
U Credit and equity market instruments. 59. 22.2; 24.3|1,336.5| 779.4 U
v Federal obligations13..,.......... 3. 10.9(..... 200.7| 201.3 V
W State and local obligations........ - | RS PO P 74.2] 742 W
X Corporate and foreign bondss..... 2, .5 5.9 95.3 95.3 X
Y  Corporate stockS,............... 21. 9.6|..... 557.2}....... Y
z 1- to 4-family mortgages. . 2| I P B 153.4/ 153.4 z
a Other mortgages..... I | P I . 71.9] 1719 a
Multifamily and co 57.7 57.7
Farm....oocovivnennnnns 14.2 14.2
b Consumer credit...... 15700 ]eeenennnn 57.1 57.1 b
c Security crediti4,.,.. 5. .1 1 13.1 13.1 ¢
d Bank loans ne.c.'S.....ooooiuvan ool 229000000 S3]e 1506 BT Lo el ] 6500 2]l ] 6.2 3.71 65.0f 65.0d
e Other loans16,,............... 8.3 1.0{ 14,7} 48.5| 48.1 e
f Tradecredit.............. veeeeonefi ) 20000000 2.6].....]=3.7] 94.0[ 58.0{ 1.8] 3.4|..... 2.5 diiii i e e 2.0 e e 97.8 64.8 f
h Miscellaneous finan. instruments6....J......|......|..... ...l f 347 7.0 8.1F 5.5 ..., .4 1.2 2.3 e 4.6| 14.4| 43.0 59.9 61.3 h

A= Assets, L= Liabilities,

1Lines identified alphabetically correspond to lines in Table 5; unlettered lines indicate detail not
shown in Table 5.

2 Consolidated account for monetary authorities (Federal Reserve System, ESF, and Treasury currency
accounts) and commercial banks,

3 Mutual savings banks, savings and loan associations, and credit unions.

4 Life and nonlife insurance companies and private pension plans.

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

6 Changes in amounts outstanding for year-end dates do not agree with corresponding flows for some
categories. See pp. 851-59 of BULLETIN for August 1959.

. 7 Demand deposit liabilities of banking system are net of F. R. Float and cash items in process of collec-
tion as reported by commercial banks. Sum of sector holdings (partly on holder-record basis) differs
from liability total mainly because of mail float (checks in transit from drawers to drawees).

8 At commercial and mutual savings banks and the Postal Savings System.,

9 Shares in savings and loan associations and credit unions.

10 Consumer-held only; includes accrued interest. Savings bonds held by other sectors inciuded in
Federal obligations category.

11 Estimated as equal to reserves against life insurance policies and supplementary contracts and policy
dividend accumulations.

12 Private pension plans and railroad and govt. employee retirement funds. Estimated as equal to
reserves of pension plans administered by life insurance companies and assets of other private plans and
of railroad and govt. employee retirement funds.

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

14 Loans from banks for purchasing or carrying securities and custoraer debit and net free credit balances
with security brokers.

15 Mainly commercial, industrial, and agricultural loans (other than open market paper and CCC-
guaranteed loans); includes loans to foreign banks, loans to individuals (other than consumer credit),
and other loans.  Gross of valuation reserves. Excludes loans to commercial banks.

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

Note.—For further descriptions, see “Technical Notes,” pp. 846-57 of BULLETIN for August 1959.
Back data available in Flow-of-Funds Supplement No. 5.
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TABLE 7. SUMMARY OF PRINCIPAL FINANCIAL ASSETS AND LIABILITIES

[Amounts outstanding at end of year. In billions of dollars}

Transaction category, or sector ! 19487 | 19497 | 19507 | 19517 | 19527 E 19537119547 | 1955719567 | 19577 | 19587 | 19597 | 19607} 1961
: i
1. Currency and demand deposits ! ‘\
A Total liab. of com. bkg. system 2... .| 118.9] 118.9| 124.1{ 130.9 137.4) 137.4| 141.9] 144.2) 145.9| 145.2) 151.0| 151.9; 152.0| 157.7 A
B Total assets, by sector............. 113.1) 112.7] 117.0] 123.7| 128.7) 128.5! 134.7) 135.5] 137.2| 138.0| 144.6 145.1| 145.3/ 150.2 B
C Federal Government............ 4.9, 5.2 5.0f 5.1 7.0 5.4] 5.7 5.1 4.9 5.2 5.3 6.0 6.9 2 C
D Other domestic sectors.......... 103.4] 102.6} 107.3] 114.3| 117.2; 118.9] 124.6f 126.1| 127.8| 128.1 134.7| 134.3} 133.7, 138.5 D
E Consumer and nonprofit...... S1.4] 49.0) 50.8) 53.8| 55.9{ 56.5| 59.0f 58.2| 59.1f 58.2} 60.9{ 62.3] 62.6 .5 E
F Farm and noncorporate bus....] 15.8 15.8| 16.0| 17.3| 16.8/ 16.7; 17.1] 17.4| 17.5| 18.3{ 19.7{ 18.5| 18.0; 18.0 F
G Corporate nonfinancial business.] 23.6| 24.7| 26.2| 27.9| 28.7| 28.9{ 30.9; 32.0| 32.1| 32.1/ 33.6; 32.6; 31.4; 32.4 G
H State and local government. . .. 7.4 7.6, 8.1 8.5 9.0 9.7| 10.0! 10.4| 10.6| 10.8; 11.0{ 11.6] 11.8] 12.3 H
I Financial sectors............. 5.1 5.4{ 6.1 6.7 6.8/ 7.2 7.6/ 8.2y 8.5 87 9.4 9.4 99 1.1 I
J Rest of the world............... 4.8 4.8 4.7 4.3] 4.5| 4.2| 4.3 431 4.5 4.77 4.7 4.8 471 45 I
K Discrepancy (A—B).............. 5.8/ 6.2| 7.1 7.2 8.7| 8.8 7.2/ 8.6/ 87 7.2 6.3 6.8 6.7 7.5 K
II. Fixed-value redeemable claims
A Total,bytype.................... 117.9] 122.0| 124.6| 128.7| 136.8; 145.9! 156.9 165.3| 174.3| 184.4. 200.6| 208.5| 223.3) 245.0 A
B Time deposits. . . . 58.0| 59.2| 60.0| 62.4! 67.0| 72.0| 77.5| 80.4| 84.1f 90.9| 101.4] 103.6] 110.6} 122.0 B
C Savings shares....... 11.6] 13.2| 14.8[ 17.2f 20.5] 24.5| 29.4| 34.6| 40.1| 45.3} 51.8! 59.0f 67.1} 76.5 C
D U. S. savings bonds * 48.3| 49.6| 49.8| 49.2f 49.2] 49.4| 50.0| 50.2] 50.1| 48.2! 47.7| 45.9| 45.6/ 46.4 D
E Total liabilities, by sector * 117.9; 122.0] 124.6| 128.7| 136.8| 145.9; 156.9| 165.3] 174.3| 184.4, 200.6] 208.5| 223.3| 245.0 E
F Federal Government. . .. .. 51.7) 53.0f 52.8) 52.0| 51.9] 51.8] S52.2/ 52.2{ 51.9| 49.6] 48.9] 46.9] 46.5| 47.2 F
G Commercial banking............ 36.1| 36.6| 36.9; 38.6| 41.7| 45.1| 48.9| 50.3| 52.3] 57.8! 65.8/ 67.6| 73.4] 82.8 G
H Savings institutions............. 30.0| 32.5| 34.9| 38.1] 43.2| 48.9| 55.7| 62.8] 70.1} 77.0| 85.9{ 94.0| 103.5 115.0 H
I  Total assets, by sector 4. .......... 117.9; 122.0] 124.6| 128.7| 136.8| 145.9| 156.9| 165.3| 174.3| 184.4| 200.6| 208.5/ 223.3! 245.0 I
J Consumer and nonprofit. . L) 115.4) 119.2) 121.5) 125.2) 132.8] 140.9| 150.6| 159.3] 168.3; 178.1| 191.7} 201.0] 213.5| 232.1 ¥
K Other domestic sectors 5......... 2.5) 2.7 2.7] 3.1 3.3 3.7 4.5| 4.4 4.4 48 6.4 59 7.9 10.4 XK
L Rest of the world (time deposits) . * .2 .4 5 a7 1.3 1.8 1.7 1.6 1.6 25 1.6 1.9 2.5 L
III. Savings in life insurance and
pension fundst
A Total,bytype.................... 69.0] 74.8/ 81.3] 88.0| 95.7 103.5| 112.4] 122.0| 131.7| 140.3| 153.2| 165.8| 176.9| 193.1 A
B Life insurance.................. 52.4] 55.0[ 57.9| 60.7| 63.9{ 67.1} 70.i| 73.3/ 77.1| 79.9| 83.3| 87.0, 90.6/ 94.5 B
C Pension funds.................. 16.6] 19.8] 23.4| 27.3] 31.8 36.4] 42.3; 48.7) 54.5| 60.4] 69.9/ 78.7, 86.2] 98.6 C
D Total liabilities, by sector ¢ ¢....... 69.0{ 74.8/ 81.3] 88.0| 95.7( 103.5{ 112.4| 122.0| 131.7| 140.3| 153.2| 165.8| 176.8| 193.1 D
E Federal Government............ 10.5! 11.6[ 12.7| 13.6] 14.6 15.2| 15.3] 15.9{ 17.0| 17.5! 18.5| 19.5| 20.5| 21.6 E
F State and local government 3.6/ 4.4 5.2 6.0 6.9 8.1 9.3t 10.6{ 12.1] 13.7; 15.6| 17.2] 19.0f 22.0 F
G Life insurance companies. ....... 49.7| 52.9| 56.2| 59.7; 63.9| 68.0| 72.5| 77.1| 81.8f 86.0/ 90.7' 96.2/ 100.9! 105.9 G
H Private noninsured pension plans. 3.9 4.5 5.9 7.3 8.8/ 10.6| 13.6] 16.7| 19.0] 21.2] 26.5' 30.8 34.3) 41.4 H
1IV. Credit and equity market | !
instruments ;
A Total, by type.................... 453.0| 481.4( 535.2| 582.3| 629.4| 652.0) 756.4) 856.1| 903.8| 897.2/1057.5/1149.2{1183.4|1336.5 A
B Federal obligations. ... ... ...] 167.6| 168.7| 168.4| 168.6| 172.8| 177.8] 179.4| 180.2| 174.6| 175.7| 184.9] 195.6; 193.7| 200.7 B
C Short-term direct 7...... 53.4| 63.9] 66.6] 55.6] 62.6| 79.1] 67.3] 60.2| 67.6| 73.1] 71.9| 77.4| 72.3] 83.7 C
D Other..........co.ovn. 114.2] 104.8| 101.8| 113.0] 110.2| 98.7| 112.1{ 120.0| 106.9| 102.5| 113.0| 118.2| 121.4} 117.0 D
E State and local obligations 25.11 27.5! 30.5| 32.6] 35.4| 39.3| 43.8| 47.3| 50.5; 55.1| 60.6] 65.4; 69.1| 74.2 E
F Corporate and foreign bonds..... 35.0 2] 40.7| 44.6] 4 54.1| 57.6, 61.4| 66.4 73.8| 80.0; 84.3] 89.8) 95.3 F
G Corporate stock 8. .. ........... 108.0] 120.0| 146.0| 170.0| 186.0| 179.0| 258.0| 317.0| 338.0| 299.0| 418.0| 454.0| 451.0} 557.2 G
H 1- to 4-family mortgages......... 33.3 37.6] 45.2| 51.7| 58.5/ 66.1 5.7| 88.2) 99.0| 107.6] 117.7| 130.9| 141.3| 153.4 H
1 Other mortgages. .. ............ 22.9| 25.1| 27.6[ 30.6| 32.9] 35.2| 38.0] 41.7] 45.5| 49.0| 54.2| 60.0| 65.8/ 71.9 1
] Consumer credit,............... 14.4| 17.4| 21.5| 22.7| 27.5| 31.4] 32.5{ 38.8/ 42.3] 44.8] 45.0] 51.3) 55.8/ 57.1 J
K Security credit................. 3.6/ 4.4/ 5.4/ 5.0 71 6.5/ 8.6/ 9.6/ 9.0/ 8.7, 10.4/ 10.5\ 10.9; 13.1 K
L Bank loans n.e.c................ 23.6 21.9] 27.9| 32.6] 34.9| 33.9| 34.2| 42.1| 47.9| 50.2| 51.4| 59.1| 61.9{ 65.0 L
M Otherloans.................... 19.4| 20.7| 21.9] 23.9| 26.1| 28.6] 28.7] 29.7/ 30.6| 33.2] 35.2] 38.0] 44.2; 48.5 M
N Total liabilities, by sector 4 9. ...... 344.2| 360.5| 388.4| 411.8| 443.0| 472.9| 498.1/ 539.0| 566.2( 598.8/ 639.8! 696.2| 733.1} 779.4 N
o Consumer and nonprofit........ 47.2] 54.8| 67.11 75.4] 87.1 99.3| 111.0| 131.4| 146.4| 158.0] 169.9| 190.4| 206.6} 222.2 O
P Farm business. .. .............. 8.0 8.4/ 9.4/ 10.7[ 11.5 11.5| 12.3] 13.5| 14.4| 15.5/ 17.0| 18.9] 20.1 21.7 P
Q Noncorporate nonfinancial bus.. .} 19.1f 19.6] 22.1| 23.8| 25.6] 26.1| 27.5| 30.4] 32.1| 33.3] 35.5| 40.3] 43.9] 47.5 Q
R Corporate nonfinancial business. .} 56.5| 59.1{ 65.9| 74.0| 80.9] 85.7| 90.1| 98.2| 109.1| 119.8] 129.2] 138.5| 147.7| 156.1 R
S Federal Government............ 167.9| 169.0{ 168.2| 168.6| 173.4| 180.1| 181.6| 181.5| 176.2| 177.2| 186.5] 197.2| 195.4| 202.2 S
T State and local government...... 25.7| 28.0] 31.1] 33.5| 36.6/ 40.1 .3| 47.8| S51.1 55.9| 61.6/ 66.6] 70.6] 76.0 T
U Financial sectors............... 6.9 8.2 10.4] 10.8 12.5| 14.6 15.8{ 20.6/ 20.4; 21.2| 20.6, 24.5| 26.8) 29.3 U
v Rest of the world............... 12.9] 13.4] 14.3] 14.9| 15.4| 15.5) 15.5 15.7] 16.6] 18.0] 19.5| 20.0} 21.9| 24.3 V
W Total assets, by sector 4 10, ........ 453.0] 481.5| 535.2! 582.3| 629.4| 652.0; 756.4| 856.1] 903.8; 897.2|1057.5{1149.2:1183.4|1336.5 W
X Consumer and nonprofit........ 154.0| 164.4| 188.8] 210.4| 226.1| 221.0{ 291.5| 350.3} 374.6| 343.6] 452.1| 492.9] 488.4| 580.9 X
Y Farm and noncorp. business..... 2.6/ 2.8 3.3 3.6| 4.0/ 4.2 4.3 4.4 4.7 4.8 4.7, 4.8 5.0 5.1 Y
Z Corporate nonfinancial business. .| 19.0| 21.6| 25.3] 27.3| 27.6| 29.7| 27.7| 33.1; 29.4| 30.0! 30.8/ 37.2 35.3| 35.2 z
a Federal Government............ 15.3| 16.6| 17.8| 19.4{ 21.0{ 21.9| 21.6] 23.0{ 24.1| 26.5| 28.2{ 32.0| 34.4| 37.2 a
b State and local government. .. ... 11.3| 12.3] 13.8( 15.31 17.4] 20.0; 22.9] 25.0{ 27.3] 29.4. 30.9| 34.5| 36.6; 38.8 b
c Commercial banking system. . ... 137.8] 139.3| 147.7| 156.8] 166.8| 172.2 181.5| 186.3| 191.0| 195.3| 212.8! 218.6| 228.5| 246.0 ¢
d Monetary authorities.......... 23.5 19.0{ 20.8| 23.8] 24.8{ 26.0| 25.1; 24.8] 25.1| 24.3{ 26.5, 26.8| 27.5| 29.0 d
e Commercial banks............ 114.3| 120.3] 126.9} 133.0 142.0 146.2| 156.4} 161.4; 165.9| 171.0| 186.3] 191.7| 201.0] 217.0 e
£ Securities.................. 71.5| 76.9\ 74.1| 74.5| 77.1} 77.7| 84.9! 77.8/ 74.3] 75.6| 86.4\ 78.9| 81.2! 89.8 f
g Loans ', . ................ 42.8| 43.5! 52.9] 58.5, 65.0| 68.35| 71.5| 83.6) 91.6] 95.4] 99.9| 112.9) 119.8| 127.2 g
h Savings institutions............. 32.0f 34.5! 37.7| 40.7 45.8; 51.7{ 58.3; 66.5 73.9] 81.1; 90.4; 100.8 110.1; 122.1 h
i Insurance sector................ 66.3| 72.21 78.7| 84.9] 92.6| 100.5! 111.5! 121.9/ 130.0| 137.0| 150.7 162.4/ 173.1] 189.9 i
i Finance n.ec................... 10.4{ 13.0; 15.6, 16.9/ 19.6| 21.9/ 26.2; 32.5. 34.3| 35.3i 40.5 45.5 50.6] 59.1 j
k Restof theworld............... 4.2 4.8/ 6.5/ 7.0 8.4/ 8.9 10.9 13.1; 14.5 14.2] 16.4' 20.4] 21.4] 22.2 k
1 See p. 1072 note 1. to drawees). See Table 8(G), lines d-1, for sector allocation of demand
1 Alphabetic designations of categories correspond to those in Table 3. deposit and currency liability on a net bank-record basis.
2 Demand deposit liabilities of banking system are net of F. R. float 3 Consumer-held only; includes accrued interest. Savings bonds held
and cash items in process of collection as reported by commercial banks. by other sectors included in Federal obligations category.
Sum of sector holdings (partly on holder-record basis) differs from For other notes see p. 1067.

liability total mainly because of mail float (checks in transit from drawers
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TABLE 8. SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES

[Amounts outstanding at end of year.

In billions of dollars]

: [ ! !
Category! 19487 | 19497 | 19507 | 1951 | 19527 19537119547 | 19557 | 19567 1957 195871 19597 | 19607 | 1961
! j | . J
(A) Consumer and nonprofit organizations sector
U  Total financial assets 2............. 389.8| 407.4| 442.4| 477.5| 510.4] 522.0; 613.4| 689.8| 733.7| 720.1] 857.9| 922.0| 941.3(1070.6 U
\Y Demand deposits and currency...] 51.4] 49.0/ 50.8| 53.8| 55.9; 56.5| 59.0| 58.2{ 59.1; 58.2] 60.9] 62.3] 62.6[1264.5 V
Consumers. . ......oo.ovvvonn 48.7! 46.2( 47.9/ 50.6] 52.6! 53.0\ 55.3] 54.5] 55.3)] 54.0} 56.7, 57.8] 58.0/ 60.0
Nonprofit organizations....... 2.7 2.8 2.9 3.2 3.3 3.5 3.7 3.7 3.8 4.2i 4.2 4.4, 4.5 4.5
w Fixed-value redeemable claims. . .| 15.4} 119.2} 121.5| 125.2| 132.7} 140.9| 150.6] 159.3! 168.3| 178.1) 191.7| 201.0] 213.5( 232.1 W
X Time deposits. ............... 155.6/ 56.4| 56.9{ 59. 63.2 67.3| 71.6] 74.8] 78.6} 85.1} 92.6/ 96.9; 101.4} 110.0 X
Svgs. and loan assn. shares....| 10.9] 12.4| 13.9| 16.0] 19.0] 22.6| 27.0| 31.8] 36.6] 41.4] 47.2} 53.7} 61.4] 70.0
Credit union shares........... .6 7 .8 .1 1.4 1.7/ 2.0 2.4 29 3.4 3.9 4.4 5.0 5.7
7 U.S.savings bonds *......... 48.3) 49.6] 49.8| 49.2) 49.2} 49.4] 50.0) 50.2) 50.1] 48.2] 47.7| 45.9| 45.6! 46.4 Z
Savings in life insurance......... 52.4| 55.1| 57.9| 60.7| 63.9] 67.1| 70.1} 73.3} 77.1i 79.9; 83.3| 87.0| 90.6; 94.5 a
Privatet................oo 46.8| 49.4| 52.0] 54.6; 57.7) 60.8] 64.2] 67.5| 71.1; 73.8f 77.% 80.7! 84.2| 87.9
Government................. 5.6/ 5.6/ 6.0/ 6.1 6.21 6.3 6.00 59 6.0] 6.2| 6.2 6.3 6.5 6.6
Savings in pension funds........ 16.6| 19.8| 23.4| 27.3} 31.8] 36.4| 42.3] 48.7] S54.5| 60.4 69.9] 78.7| 86.2| 98.6 b
Private...................... 8.1 9.4 11.5) 13.9] 16.5| 19.4] 23.6| 28.0| 31.6! 35.3] 42.0|] 48.3) 53.1| 61.6
Government................. 8.5 10.4] 11.9; 13.4] 15.3] 17.0{ 18.7[ 20.7| 23.0/ 25.1] 27.9| 30.4/ 33.1} 37.0
Credit and equity mkt. instr.t....] 54.0| 164.4) 188.8| 210.4| 226.1| 221.0| 291,5| 350.3| 374.6| 343.6| 452.1| 492.9| 488.4| 580.9 ¢
Federal obligations........... 117.5| 17.20 16.7( 15.9; 15.7| 15.9| 13.9| 15.9| 16.9t 8.3 16.7| 25.6] 23.2] 22.3 d
Direct and guaranteed. . . . . .. 17.3| 17.0| 16.5| 15.6] 15.4] 15.6] 13.6| 15.0| 15.7| l6.4) I15.1] 22.5| 20.11 19.1
Nonguaranteed. ............ .2 .2, .2 .3 .3 .3 .3 .9 1.2 1.9 1.6 3.1 3.1 3.2
State and local obligations. . ... 14.3| 14.7| 15.1} 15.5] 16.6| 18.2] 19.0[ 20.7| 22,31 24.4| 25,3 26.5| 28.0! 28.3 e
Corporate and foreign bonds. . . 6.4 5.8 5.4 5.0 5.2 5.2 4.2 5.4 6.6 7.7 8.1 7.9 8.6 9.0 f
Corporate stock 4. .. ... 1 99.5! 109.6| 133.7] 155.5| 169.4| 161.5| 232.6| 285.7| 304.5! 267.0] 373.4| 402.2| 395.9| 487.2 ¢
i- to 4-family mortgages 7.2 1.5 7.5 7.8 8.1 8.6/ 8.9 9.2 9.7, 10.6/ (1.2] 1.5 12,0} 11.6
Other mortgages........ 8.5 9.0 9.4/ 10.0{ 10.5| 11.0] 11.7( 12.6] 13.7| 14.7} i6.2] 17.8/ 19.6; 21.2
Security credit, .............. .6 .6 .9 .8 7 ) 1.0 .9 .9 .9 1.2 1.0 1.1 1.2
i Total liabilities. . ................. 48.0| 55.6/ 68.0| 76.3] 88.3{ 100.5{ 112.3| 132.8| 147.9, 159.8| 171.7| 192.3| 208.5| 224.3 j
k Consumer debt (credit mkt. instr.).] 46.5| 54.0] 66.0| 74.3. 86.0; 98.3; 109.7| 129.3! 144.1; 155.5 166.9| 186.9( 202.9| 218.1 k
1 1- to 4-family mortgages....... 28.0| 32.1| 39.0] 46.0/ 52.6; 60.2] 69.2| 81.5| 92.6! 101.3] 110.9; 124.0| 134.8] 146.7 1
m Consumer credit......... 14.4| 17.4| 21.5 22.7f 27.5, 31.4f 32.5| 38.8 42.3; 44.8 45.0 51.3} 55.8) S57.1 m
Instalment. . . .. .. 9.0| 11.6] 14.7| 15.3| 19.4] 23.0| 23.6| 28.9| 31.6] 33.7\ 33.5| 39.0| 42.6] 43.2
Noninstalment.. .. .. 5.5 5.8 6.8 7.4 8.1 8.4] 8.9 9.9 l0.6] 1.1l 1.5 12.3] 13.2) 14.0
n Security credit. . . 1.5 1.8 2.5 2.4 2.6 3.0 4.1 4.81 4.8 4.4 5.5 5.5 5.4 6.7 n
o Other loans 5. ............... 2.5 2.7 3.0, 3.3 3.4 3.7| 3.9 4.20 4.5 5.0, 5.5| 6.1 6.9 7.5 o
p Nonprofit organ, debt........... 1.5 1.6 2.0 2.0 2.3 2.3 2.6 3.4 3.8 4.2 4.9 3.4 5.7 6.2 p
Credit mkt. instruments. . .8 .8 1.1 1.1 1.1 1.1 1.3} 2.0 2.2 2.5 3.0 3.5 3.7 4.1
Other mortgages...... .3 .4 4 4 .5 .5 .6 7 7 .8 9 1.0 i.1 1.2
Bank loans nec.... 4 .4 7 .7 .6 .6 .7 1.4 1.5 1.7 20 2.4 2.6 2.9
Tradecredit................. .8 .8 .9 .9| e r2r 13 1.4 1.6 1.7 1.3 1.9 2.0 2.0

1 See p. 1072, note 1.

! Lines identified alphabetically correspond to lines in Table 4 (A);
unlettered lines indicate detail not shown in Table 4.

2 Excludes proprietors’ net investment in noncorporate business for
which no amount outstanding is available.

3 Consumer-held only; includes accrued interest, and armed forces
leave bonds prior to 1954,

4+ At estimated market price. Annual changes differ from flow figures
shown in Table 4 (A), which reflect only net tunds put into securities.

5 Predominantly loans on insurance policies.

Note.—Definitions of sectors and transaction categories are given in
““Technical Notes,” pp. 846-59 of the BULLETIN for August 1959.

Back data available in Flow-of-Funds Supolement No. 5.

Notes to Table 7 (cont.).

4 For sector assets and liabilities for each instrument, see Tables 6 and
8 and Supplement No. 5.

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

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

7 Beginning with 1951, direct marketable issues maturing within one
vear; prior to 1951, issues maturing or callable within one year. Includes
savings notes prior to their retirement in 1956.

8 At market value,

9 No amounts included for corporate stock.

10 Includes corporate stock at market value.

11 Excludes loans to domestic commercial banks. Consists of mort-
gages, consumer credit, security credit, other loans, and bank loans, n.e.c.
Gross of valuation reserves.

12 Discontinuity in level of series; change from 1960 inconsistent with
flows shown in other tables.

Note.—For descriptions of sectors and of transaction categories
see “Technical Notes,” pp. 846-59 of the BULLETIN for August 1959.

Back data available in Flow-of-Funds Supplement No. 5.
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TABLE §. SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES (Continued)
[Amounts outstanding at end of year. In billions of dollars]

Category ! 19482 | 19497 | 19507 | 19517 | 19527 | 19537 [ 19547 | 19557 | 19567 | 19577 | 19587 | 19597 | 19607 | 1961
(B) Farm business sector
K Total financial assets 2............. 6.7 6.3 6.3 6.5 64 63 6.2] 6.2/ 6.0/ 59 6.2 5.8 5.6 55 K
Demand deposits and currency. .. 6.7 6.3 6.3 6.5 6.4 6.3 6.2 6.2 6.0 5.9 6.2 5.8 5.6 5.5
L Total liabilities 3.................. 9.4/ 10.0| 11.2| 13.0; 13.8; 13.6] 14.4| 15.6] 16.5 17.7| 19.3{ 21.3| 22.6/ 24.3 L
M Credit market instruments. .. .. .. 8.0/ 8.4/ 9.4/ 10.7] 11.5] 11.5 12.3| 13.5| 14.4| 15.5] 17.0| 18.9] 20.1) 21.7 M
N Mortgages. covvnune.. 5.31 5.6/ 6.1 6.77 7.3] 7.8 8.3 9.1 9.9| 10.5[ 11.3| 12.1f 13.1}] 14.2 N
o Bank loans n.e.c.d. .. ... ... .. 1.9 2.0 2.5 3.1 3.2) 2.8 2.9 3.3] 3.3 3.6/ 4.2 4.8/ 590 53 O
P Otherloans S................ .8 .8 .8 [.0 1.0 1.0 1.1 1.1 1.2 1.4 1.6 1.8f 2.0 22 P
Q Tradedebt............. ...... 1.4 1.6 1.8 2.2} 2.3] 2.1 2.1 2.1 2.1 2.2 2.3] 2.4/ 2.5 2.6 Q
Memo: CCC direct and guammeed
loans not included abeve. . 1.2 1.7 .8 6 1.2 2.4 2.4 1.9 1.6 1.2 2.5 1.2 1.5 1.9
(C) Noncorporate nonfinancial business sector
K Total financial assets.............. 11.7) 12.3| 13.0| 14.4 14.4) 14.6] 15.2| 15.6| 16.2| 17.1} 18.2| 17.6/ 17.4] 17.6 K
L Demand deposits and currency. .. 9.1 9.5 9.7 10.8{ 10.4{ 10.4| 10.9| 11.2| 11.5| 12.4} 13.5| 12.7| 12.4] 12.5 L
M Consumer credit. ............... 2.6 2.8 3.3 3.6, 4.0 4.2 4.3 4.4 4.7 4.8 4.7 4.8 4.9 51 M
N Total liabilities 3.................. 16.8] 17.5| 19.6; 20.6; 21.4; 22.3| 24.9| 27.8; 29.8| 31.4] 33.2] 36.6] 40.2] 43.8 N
o Credit market instruments. ... ... 19.0[ 19.6| 22.1f 24.0f 25.6! 26.0/ 27.5| 30.3; 32.1| 33.3] 35.6] 40.3] 43.9| 47.5 O
1- to 4-family mortgages....... 4.4 4.5 4.9] 4.7f 4.8 4.8 5.0/ 5.2t 5.0 5.0/ 5.2 521 5.0 5.2
Multifamily and com. migs.. .. 6.2 6.7y 7.3 7.9 8.4, 9.0 9.7| 10.6| 11.6{ 12.6 13.9| 15.4| 16.8| 18.4
Q Bank loansnec...oovoo ot 6.2 5.7 6.7 7.77 8.4 8.1 8.2 9.2 9.8 9.6/ 10.1] 12.6| 14.0] 15.6 Q
R Other loans 6 e 2.3 2.6/ 3.2t 3.77 4.0f 4.2 4.5 5.3 57 6.2 6.3 7.00 8.0f 8.4 R
S Trade debt, net...... —2.2| -2.0| —-2.5| —3.4| —4.2{ —3.7| —2.6| —2.5| —2.4| —1.9] —2.4| ~3.6| -3.7| -3.7 S
Tradedebt........... .. .... 3.6/ 3.8/ 4.5/ 3.8 4.1 5.2l 6.6 7.21 8.1 8.9 9.2 9.0, 8.5 9.0
Trade receivables............. 5.8/ 5.8/ 7.0, 7.3 8.4) 8.9 9.1 9.7 10.6| 10.8] 11.6| 12.0{ 12.3] 12.7
1
(D) Corporate nonfinancial business sector
N Total financial assets.............. 87.2| 92.4| 108.2| 116.7| 122.8| 125.8| 131.3| 149.3; 154.7| 160.2| 171.6| 184.7| 188.4; 199.9 N
o Demand deposits and currency. ..} 23.6| 24.7| 26.2| 27.9| 28.7| 28.9| 30.9| 32.0| 32.1] 32.1| 33.6] 32.6| 31.4 32.4 O
P Credit market instruments....... 19.0f 21.6] 25.3| 27.3;] 27.6] 29.7| 27.7| 33.1] 29.4| 29.9] 30.8] 37.2] 35.3| 35.2 P
Q Federal obligations. .......... 14.7| 16.7| 19.6| 20.7| 19.9] 21.5| 19.1] 23.5; 19.2| 19.2] 19.0| 23.4] 20.4| 19.5 Q
State and local obhganons ..... 4 .5 .6 7 .8 1.0 1.2 1.3 1.5 2.0f 2.6/ 2.9 3.3
R Consumer credit. . 3.4/ 3.8 4.6/ 5.1 5.9 6.1 6.4/ 7.1 7.5 7.7 8.2 9.1 9.4 9.6 R
S Otherloans......... ........ .3 .6 . 1.2 1.4 1.2 1.2 1.4/ 1.6 1.7 2.1 2.7 2.8 S
T Tradecredit............ . ..., 33.9] 34.3} 43.8] 47.3] 50.6| 49.8| 53.7| 63.8| 69.8/ 71.6| 78.1] 83.4| 86.4] 94.0 T
Time deposits. . .9 .9 .9 9 1.1 1.0, 1.0 1.0 1.6 1.5 2.3] 3.6
Miscellaneous 7 9.8] 10.9 12.0| 13.3} 15.0[ 16.5] 17.9| 19.5| 22.4] 25.4{ 27.5{ 30.0] 32.9{ 34.7
V_ Total liabilities................... 87.1; 88.5| 101.8| 113.5} 123.5| 128.5| 134.9| 152.2| 167.6| 178.4; 191.1; 203.6| 210.3| 221.1 V
W Credit market instruments....... 56.5| 59.1| 65.9| 74.1| 80. 86.0| 90.1| 98.2| 109.1| 119.7| 129.2| 138.5| 147.7| 156.1 W
X Corporate bonds ., ....c....... 31.3] 34.1| 35.7} 38.9| 43.4| 46.7| 50.1| 52.8/ 56.4| 62.7| 68.4{ 71.4] 74.9] 79.0 X
1. to 4-family mortgages 8..... .8 .9 1.3 1.1 i. 1.2 1.4 1.5 1.4 1.4 1.6 1.6 1.4 1.5
Multifamily and com. mtgs..... 11,1} 12.4] 13.9] 15.6| 16.7| 18.0| 19.4] 21.3] 23.3{ 25.1} 28.1| 31.5| 34.7; 38.1
a Bank loans n.eC.......... ... 11.7} 10.0| 13.1} 16.3| 17.1} 17.1] 16.4| 19.5] 24.8( 26.9f 27.3] 29.8! 31.0/ 31,2 a
b Otherloans9................ 1.5 1.7 2.0f 2.21 2.4 2.8 2.8/ 3.0f 3.2 3.7, 3.8 4.2 5.7 6.2 b
c Tradedebt.................. .. 27.8] 26.5| 32.8] 36.2| 39.1| 38.8| 40.8| 49.7; 54.0| 53.9( 57.0] 58.5{ 55.6| 58.0 ¢
Miscellaneous 2. ... .......... 2.8 2.9 3.1 3.3] 3.5, 3.8/ 4.0/ 4.3} 4.5 4.8/ 49| 6.6] 6.9 7.0
e Memo: Profits tax lability *¢...... 11.1 8.8. 16.1| 20.6{ 17.4] 18.0| 14.8] 18.5| 16.8; 14.6| 12.0[ 14.1| 12.5] 13.0 e
1 Lines identified alphabetically correspond to lines in Table 4(B)-(D); 8 Construction loans.
unlettered lines indicate detail not shown in Table 4. 9 Mainly loans from finance companies, commercial paper and
2 Includes equity in Federal land banks not shown separately. Government loans.
3 Excludes proprietors’ net investment for which amounts outstanding 10 Direct investments of foreign affiliates.
are not estimated, 11 Federal taxes on profits.
4 Excludes CCC-guaranteed loans. See p. 840 of the BULLETIN for NoT1E.~—Definitions of sectors and transaction categories are given in
August 1959. ““Technical Notes,” pp. 846-59 of the BULLETIN for August 1959.
5 Government loans; excludes CCC loans. Back data available in Flow-of-Funds Supplement No. 5.
6 Mainly REA and other loans from Federal Government and loans Details may not add to totals because of rounding.

from finance companies. . . .
7 Foreign currency and deposits and direct investments abroad.
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TABLE 8. SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES (Continued)

[Amounts outstanding at end of year. In billions of dollars]

Category ! 19487 | 19497 | 19507 | 19517 [ 19527 | 1953 | 19547 [ 19557 | 19567 | 19577 | 19587 { 19597 | 19607 | 1961
(E) Federal Government sector
R Total financial assets 2............. 24.2| 25.9] 27.4] 30.1| 34.6| 33.7| 34.0| 34.9| 36.5| 39.7 41.2{ 47.4| 51.2] 54.5 R
S Demand deposits and currency. . . 4.9 5.2 5.0 5.1 7.0 5.4 5.7 5.1 4.9 5.2 5.3 6.0 6.9 7.2 S
Available funds at F. R. Banks. . 1.1 .8 7 .3 4 .3 .6 4 4 .5 4 .5 .5 .5
Tax and loan accounts........ 1.9 2.6/ 2.3 2.7 4.4/ 3.4 3.5 3.0 2.9 3.1 3.5 4.2 5.2 5.2
Currency and other deposits. . . 1.9 1.8 2.0 2.1 2.2 1.7 1.7 1.7 1.6 1.6 1.5 1.3 1.2 1.6
Credit market instruments....... 15.3] 16.6| 17.8] 19.4] 21.0] 21.9} 21.6] 23.0] 24.1| 26.5| 28.2| 32.0{ 34.4] 37.2 T
1- to 4-family mortgages....... .7 1.2] 1.5 2.1 2.5 2.8 2.8 3.0 3.5 4.7 4.7 6.3 7.1 7.3
Other mortgages 3............ 1.2 1.2 1.3 1.3 1.4/ 1.7 1.8 2.2 2.5) 2.8 3.1 3.7 4.1 4.5
Otherloans......oocvvvvnn. s 13.5| 14.2{ 15.1] 16.0| 17.1} 17.4} 17.0] 17.8| 18.1| 19.0| 20.4| 22.0{ 23.2| 25.3 V
To savings and loan assns.. ... ] 4 .8 .8 .9 .9 .9 1.4 1.2 1.3 1.3 2.1 2.0 2.7
To rest of worl 9.5 9.9 10.1 l10.3| 10.6] 10.9| 10.7| 10.6; 10.7\ 11.0| 11.6\ 11.6] 12.2| 12.9
To others......... 3.5 3.9 4.2 5.0 5.6 5.6 5.4 57 6.2/ 6.8 7.5 8.3 8.9 9.7
Time deposits.......coeenunn... B .2 2 .3 .3 .3 .4 .4 .3 .3 .3 .3 .3 .3
Treasury currencCy assets 4....... A .1 .1 .1 * * * » .1 .1 .1 .1 .1 *
Trade credit 5.........covovev ooy 4 1.3) 231 2.20 2.4 23] 2.4 2.3 1.7 1.7 1.8 1.8
Miscellaneous 6. . ......oouvnn 3.7 3.8 3.9 3.9 3.9 3.9 3.9 4.1 4.6 5.3 5.6 7.3 7.8 8.1
X Total Liabilities. . ................. 234.6{ 237.7| 239.2; 241.7| 247.5| 254.8| 257.1| 257.7| 252.9} 252.4} 262.2} 273.2| 273.3| 282.5 X
Y Fixed-value redeemable claims...] 51.7] 53.0| 52.8; 52.0{ 51.9 51.8] 52.2| 52.2{ 51.91 49.6] 48.9| 46.9| 46.5] 47.2 Y
V4 Postal savings deposits........ 3.4/ 3.3 3.00 2.8 2.71 2.5| 2.2 2.0 1.7 1.4 1.2 1.0 .8 A A
a Consumer-held svgs. bonds 7 8.1 48.3| 49.6| 49.8] 49.2| 49.2| 49.4] 50.0| 50.2| 50.1 48.2] 47.7| 45.9] 45.6] 46.4 a
Consumer svgs. in life insurance. . 5.6 5.6 6.0 6.1 6.2 6.3 6.0 5.9 6.0 6.2 6.2 6.3 6.5 6.6
Consumer svgs. in retirement fds . . 4.9 6.0 6.7 7.5 8.4 8.9 9.4 10.0{ 10.9] (1.3 12.3} 13.2; 14.1] 15.0
Credit market instruments....... 167.9| 169.0! 168.2| 168.6| 173.4| 180.1| 181.6] 181.5| 176.2| 177.2| 186.5| 197.2] 195.5| 202.2
c Federal obligations ®.......... 167.0| 168.0| 167.8| 168.3} 172.7} 177.9| 179.3| 180.4} 175.3§ 176.7| 185.7| 197.0| 194.8] 201.3 ¢
d Short-term directi®, . ....... 53.4| 63.9] 66.6] 55.6| 62.6] 79.11 67.3| 60.2] 67.6] 73.1) 71.9| 77.4| 72.3) 83.7 d
e Other direct and guaranteed. .} 112.0| 102.6] 99.3} 110.6| 108.0| 96.7| 109.9| 116.5| 103.5| 97.3| 108.0| 111.6| 114.6| 109.0 ¢
f Nonguaranteed'........... 1.6 1.5 1.97 2.2 2.1 2.1 2.1 3.6 4.2/ 6.3) 5.8 8.0 79 86 f
g Other loans 12, .......0v0uu. .9 1.0 4 .3 Tl 2.2 2.3 1.2 .9 .5 .8 .2 7 9 g
Tradedebt 13, ....... ..o ool 1.1 2.7 2.8] 2.6/ 2.4/ 2.3] 2.6 2.8 2.8 29 3.1 3.4
Treasury currency liability 14, .. 2.4 2.4/ 2.4 2.4 2.4 2.5 2.5 2.5 2.5 2.6 2.6 2.6 2.7 2.7
Miscellaneous liabilities. . ....... 2.1 1.8/ 2.0 2.4] 2.4/ 2.6/ 3.1 3.2 2.8 2.8 2.9) 4.1 5.1 5.5
Deposits of savings and loan
associations at FHLB....... .1 3 .2 .3 .4 .6 .8 N i i .3 .6 .9 1.2
Demand notes issued to IMF. . 1.2] 1.0 1.3 1.3 1.3 1.3 1.5 1.6 1.1 7 .8 2.1 2.5 2.5
Other 15, ... ... iiiiiinnnn. .8 .5 .5 .8 .7 .7 .8 9 1.0 1.4 1.3 1.4 1.6 1.8
Memo: Assets of OASI fund....... 10.7| 11.8] 13.7| 15.5| 7.4 18.7! 20.6| 21.7; 22.5 22.4 21.9; 20.1} 20.3] 19.7 i
(F) State and local government sector
L Total financial assets.............. 19.9| 21.2{ 23.3[ 25.4{ 28.1; 31.6| 35.3] 37.8] 40.2! 43.0; 45.5 49.2; 52.9f 56.6 L
M Demand deposits and currency. . . 7.4 7.6 8.1 8.5 9.0 9.7 10.0] 10.4} 10.6; 10.8{ 11.0f 11.6{ 11.8] 12.3 M
N Time deposits. ..oovvvveviuienn 1.1 1.3 1.4f 1.5 1.6/ 2.0 2.4/ 2.4 2.4 2.8/ 3.6/ 3.2/ 4.6 55 N
(o] Credit market instruments. . . 11.3} 12.3| 13.8] 15.3] 17.4] 20.0/ 22.9] 25.0} 27.3] 29.4{ 30.9| 34.5; 36.6;] 38.8 O
P Federal obligations....... 7.9 8.1 8.8 9.7 11.3] 12.9| 14.6| 15.6/ 16.6; 17.2] 16.7| 18.5] 18.7 18.9 P
Direct and guaranteed. . . 7.9 8.1 8.8 9.6 11.2| 12.8| 14.5| 15.4| 16.3] 16.8| 16.4| 18.1, 18.31 18.4
Nonguaranteed. ............ oo ]oeeiiifonsn Wd i v g .2, .3 4 .3 .4 .4 5
Q State and local obligations. 2.6 3.1 3.6 3.8 4.0 4.4 4.7 5.1 5.6 6.1 6.6 7.0 7.2y 7.5 Q
Corporate bonds,........ 7 .9 1.1 1.3 1.6/ 2.0 2.7 3.2 3.8 4.6 5.6 6.7 7.9 9.2
i- to 4-family mortgages....... .1 .1 2 2 .3 .4 .5 .5 .6 .8 1.0 1.2 1.4 1.6
Multifamily and com. mtgs. ... .1 .1 .2 2 .3 .4 .5 .5 .6 .8 1.0 1.2 1.4 i.6
S Total liabilities......... v 30.3| 33.5| 37.4| 40.6; 44.8) 49.6| 55.1] 60.1 64.9] 71.5| 79.2| 86.1, 92.0| 100.5 S
Credit market instruments....... 25.7| 28.0f 31.1| 33.5] 36.6| 40.1| 44.3| 47.8; S51.11 55.9| 61.6! 66.6| 70.6] 76.0
T State and local obligations. .. .. 25.11 27.5] 30.5! 32.6] 35.4| 39.3| 43.8] 47.3] 50.5| 55.1 60.6{ 65.4{ 69.1} 74.2 T
Other loans (Federal Govt.).... .6 .5 .6 .8 1.1 .8 .5 .5 .6 .8 1.0 1.2 1.5 1.8
Tradedebt.......co.o.ovunns 1.0 1.1 1.2 1.2 1.3 1.4 1.6 1.7 1.8 1.9 2.0 2.3 2.4 2.5
w Consumer savings in retirement
funds......oooiiiiiin i, 3.6 4.4 5.2 6.0 6.9 8.1 9.3 10.6] 2.1 13.7] 15.6; 17.2 9.0} 22.0 W

1 Lines that are identified alphabetically correspond to lines in Table
4(E) and (F); unlettered lines indicate detail not shown in Table 4.

2 Prior to 1950, includes small amounts of savings and loan shares
not shown separately.

3 Mainly farm mortgages.

S 4 Silver bullion held at cost in account of Treasurer of the United
tates.

5 Prepayments and advances to corporations.

6 Mainly Subscriptions to International Monetary Fund and Inter-
national Bank for Reconstruction and Development; capital stock of
Exchange Stabilization Fund; and holdings of foreign cash assets.

7 Prior to 1954, includes armed forces leave bonds.

8 Includes accrued interest,

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

10 Beginning with 1951, direct marketable issues maturing within one
year; prior to 1951, issues maturing or callable withia one year. Includes
savings notes prior to their retirement in 1956.

11 Securities and notes issued by FNMA, Federal land banks, home
loan banks, intermediate credit banks, and banks for cooperatives.

12 CCC certificates of interest and liability for CCC-guaranteed loans.
See discussion on p. 840 of the BULLETIN for August 1959.

13 Payable to corporations.

14 Seigniorage on silver, deposits with Federal Government for re-
demption of Federal Reserve Bank notes and national bank notes, and
liability of Federal Government in connection with minor coin and U.,_S.
notes not backed by gold reserves.

15 Private equity in Government enterprises, and miscellaneous trust
and deposit liabilities,

Note.—Definitions of sectcrs and transaction categories are in “Tech-
nical Notes,” pp. 846-59 of the BULLETIN for August 1959.

Back data available in Flow-of-Funds Supplements.
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TABLE 8. SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES (Continued)

[Amounts outstanding at end of year. In billions of dollars]

Category ! 1948 | 1949 | 1950 | 1951 1952 ; 1953 | 1954 | 1955 | 1956 | 1957 | 1958 l 1959 | 1960 ! 1961
! | |
(G) Commercial banking and monetary authorities sector
A Total financial assets.............. 166.8| 168.5) 175.3; 184.4' 194.8; 199.1; 208.3] 213.0| 218.1} 223.5] 238.6; 243.4; 251.9] 268.9 A
B Gold and official U. S. foreign
exchange 2................... 24.4| 24.6| 22,8/ 22.9/ 23.3] 22.1| 21.8| 21.8] 22.1| 22.9; 20.6{ 19.5| 17.8; 17.1 B
C Treasury currency 3.. . 4.4 4.4 4.5 4.6 4.7 4.7 4.8 4.9 4.9 5.0 5.1 5.2 5.2 5.4 C
D Credit and equity market inst 137.8| 139.3{ 147.7| 156.8) 166.8| 172.1] 181.5] 186.3| 191.0; 195.3| 212.8] 218.6] 228.5| 246.0 D
E Federal obligations 4., .. 87.3| 87.2 84.5| 86.9, 89.5| 90.7/ 95.3] 88.2| 85.2| 84.6/ 95.0; 87.4] 90.1| 97.4 E
F Monetary authorities........} 23.4] 18.9] 20.8| 23.81 24.7| 25.9] 25.0| 24.8| 25.0] 24.3| 26.4| 26.7| 27.4] 28.9 F
G Short-term direct 5........ 12.4! 12,0/ 16.0| 13.4] 14.8] 17.0] 19.4] 20.7| 22.1} 21.4} 21.0{ 18.7| 15.2| 17.6 G
H Other direct............. 10.9/ 6.9 4.8 10.4] (0.0 9.0 5.5 4.1 2.9 2.8 5.4 8.0/ 12.2) 11.3 H
1 Commercial banks4....... .. 63.9] 68.3] 63.7} 63.11 64.8] 64.8| 70.4| 63.4| 60.2{ 60.3| 68.6] 60.7| 62.6, 68.5 I
J Short-term direct S........ 19.4/ 26.5| 22.2| 15.8] 19.2; 28.2] 17.6; 9.0/ 13.8| 15.7] 16.6| 13.6] 17.0| 24.1 )
K Other direct and guar.. ... 43.3{ 40.5] 39.8] 45.7) 44.1| 35.2| 51.4/ 52.6] 44.8| 42.5[ 49.7| 45.3] 44.0| 42.5 K
L Nonguaranteed ©......... 1.3 1.3 1.7 1.6 1.5 1.3 1.4 1.8 1.6/ 2.1 2.2 1.7 1.6 1.9 L
M State and local obligations... .. 5.7t 6.5 8.1 9.2 10.2) 10.8] 12.6{ 12.7] 12.9| 13.9] 16.5 17.0! 17.6{ 20.3 M
N Corp. and foreign bonds. .. ... 1.9 2.1 2.2f 2,20 2.1 2.1 1.9 1.7 1.3 1.4 1.3 1.2 1.0 1.0 N
o 1- to 4-family mortgages 7.31 7.9 9.4 10.2[ 11.1] 11.9) 13.2| 14.9| 16.1{ 16.2) 17.4; 19.1} 19.2} 20.0 O
P Other mortgages 3.5 3.7y 4.2 4.4 4.6/ 4.8/ 521 59 6.4 6.9 7.8 8.9 9.5 104 P
Q Consumer credit, ............. 4.8 5.8 7.4/ 7.5/ 9.4/ 10.9| 10.9| 13.2] 14.6{ 15.8] 15.9; 18.8/ 20.6] 21.1 Q
R Security loans................ 2.3 2.6 2.9] 2.6/ 3.21 3.6/ 4.5 5.0 4.3 4.2 4.7 4.9 5.1 6.2 R
S Bank loansn.e.C.........onnn 23.6| 21.9] 27.9] 32.6| 34.9] 33.9| 34.2] 42.1| 47.9| 50.2| Sl.4| 59.2] 61.9| 65.0 S
T To nanﬁnancmlbusmess 19.8f 17.7| 22.3| 27.0; 28.6| 27.9! 27.5| 32.0| 37.9| 41.5| 41.6| 47.3] 50.00 52.0 T
U To nonbank finan. sectors 2,70 3.1 4.20 4.2 4.9 4.8 5.0 7.3 6.8 6.3} 5.2 6.5 6.3} 6.4 U
\% To other sectors 7. . 1.1 1.1 1.4f 1.4 1.4 1.2 171 2.8 3.2 2.4 4.6 54 56 66 V
w Otherloans,........ocvennnn. 1.5 1.6 1.2 1.3 1.8/ 3.4 3.7 2.4/ 2.3 2.1 2.7 2.1 3.6/ 4.7 W
X CCC-guaranteed loans &. . . . . .9 1.0 4 .3 .7 2.2 2.3 1.2 .9 .5 .8 2 .7 9 X
Y Open market paper.......... ) 3 ) .6 7 .8 1.0 .8 .8 1.0 1.2 1.2 2.1 29 Y
z Secured by hypothecated dep.. L2 2 .3 4 4 4 5 .5 .6 .6 .6 .7 4 8 Z
a Miscellaneous 9. . oooveennn L. 2 2 .2 A .1 .1 2 .2 .2l 4 .2 .2 .3 4 a
b Total liabilities................... 155.7] 156.2) 161.9| 170.5| 180.0, 183.3| 191.5| 195.2! 199.1| 203.5| 217.2} 220.2| 226.5| 241.7 b
[ Demand dep., net, and currency 10§ 118.9} 118.9) 124.1} 130.9] 137.4} 137.4| 141.9; 144.2| 145.9{ 145.2| 151.0] 151.9| 152.0} 157.7 ¢
d Due to U. S. Government 113... 4.6, 5.1 4.6] 4.7] 6.4 5.1 5.4/ 4.7 4.8 5.0 5.1 5.8 6.7 6.7 d
e Monetary authorities........ 2.3 2.0 1.8 1.4 1.5 1.0 1.2] 1.0 1.1 1.1 .9 .7 .7 7 e
f Commercial banks. ......... 2.3 3.1 2.8) 3.4 4.9 4.1} 4.2 3.7] 3.7 3.9 4.2 50 59 59 f
g Due to rest of the world. . 4.8 4.8 4.7 4.3 4.5 4.2 4.3 4.3 4.5 4.7 4.7 4.8 4.7 4.5 ¢
h Monetary authorities 12. 1.7 1.9 1.7 1.4 1.4 1.3 1.4 1.3 1.2 1.2 1.2 1.3 1.2 7.3 h
i Commerctalbanks 3.1 2.9 3.00 2.9 3.1 2.9 3.0 3.0 3.3 3.4 3.5 3.4 35 33 i
i Duetoothers 11........ 109.5| 109.0| 114.8} 121.9| 126.4] 128.0| 132.2] 135.2| 136.6! 135.5| 141.1| 141.4] 140.6] 146.4 |
|3 Demana’depo.ms,nei10 b 84.0| 84.2| 90.0| 96.2| 99.6| 100.6| 105.0| 107.5| 108.9} 107.9| 113.1| 112.7| 112.0{ 117.1 k
1 CUPYENCY oo v vieanianans 25.5| 24.8| 24.8] 25.7\ 26.8) 27.4| 27.2) 27.6| 27.7) 27.7| 28.1f 28.7] 28.6/ 29.3 |
m Time deposits 36.1; 36.6| 36.9| 38.6| 41.7| 45.1 48.9| 50.3] 52.3| 57.8 65.8 67.6] 73.4] 82.8 m
n Due to U, S. Government. . .1 2 2 .3 .3 .3 .4 4 .3 .3 .3 .3 .3 3 0n
o Due to rest of the world....... * .2 .4 .5 70 1.3 1.8 1.7 1.6 1.6 2.5 1.6 1.9 2.5 o
P Due to State and loc. govts... .. 1.1 1.3 1.4 1.5 1. i 2.0 2.4 2.4 2.4 2.8 3.6 3.2 4.6 5.5 p
q Duetoothers 13,............ 34.8] 35.0{ 34.9| 36.3] 39.0: 41.6/ 44.3] 45.9| 48.0/ 53.2; 59.4| 62.5| 66.6; 74.6 q
r Other liabilities 14.............. .6 7 .8 1.0 9! .8 7 .8 .8 .6 .5 N 1.1 1.2 r
(G.1) Monetary authorities subsector 15
I
s Total financial assets.............. 53.0) 48.6/ 49.6| 52.5 53.8& §3.7| 52.5| S53.1| 53.8] 53.9) 53.5 53.5! 52.5| 54.0 s
t Incl. in consol. sector acct.i®., ... 52.4| 48.0| 48.1 S51.3; 52.7 52.8 51.7| 5.4l 52.1 52.4] 52.2f 51.5{ 50.6] 51.6 t
Excl. from consol. sector acct.: i
u F.R.float.ee..vvieninnn..ns 5 5 1.4 1.2 1.0 9 8 1.6 1.7 1.4 1.3 1.6 1.8 23 u
v F. R, loans to domestic banks. . * * .1 * Bt * * 1 * * * .5 * 4w
w  Total liabilities................... 52.4{ 47.7| 48.7| S1.7; $3.0/ 52.9] 51.7| 52.2| 52.9; 53.0/ 52.5 52.6| S51.7| 53.1 w
b3 Incl. in consol., sector acet.17..... 29.7, 28.9] 28.5] 28.6 30.0‘ 29.9{ 30.0, 30.2} 30.2{ 30.2! 30.3] 30.9| 30.8] 31.5 «x
Excl. from consol. sector acct.: 8 i
y Member bank reserves........ 20.5| 16.6| 17.7] 20.1] 20.0! 20.2| 18.9| 19.0/ 19.1| 19.0[ 18.5 18.5] 19.6; 20.3 vy
z Deposits at F. R. Banks....... 20.5) 16.6| 17.7{ 20.1; 20.0{ 20.2| 18.9 19.00 9.1} 19.0/ 18.5! 18.2} 17.1] 17.4 =2
aa Vault cash allowed as reserves..}. ... | ... |oeeae ool oo e .3 2.6 2.9 aa
bb  Other vault cash.,.......... 2.0l 2.0 2.2 2.7 2.8 2.5 235 27 33 3.3, 3.2 2.7 .8 .8 bb
cc Capital stock of F. R. Banks.. .2 .2 2 2 .3 3 3 3 3 | .4 4 4 4 cc
(G.2) Commercial banks subsector 13
B : i !
dd Total financial assets.............. 137.0; 139.2| 147.1] 156.1| 165.0, 169.2) 178.2| 183.4/ 188.4 193.9! 208.6| 213.4) 221.8| 238.4 dd
ee Incl. in consol. sector acct!...... 114.4! 120.4| 127.1| 133.1} 142.1! 146.3| 156.6| 161.6| 166.0] 171.2| 186.5/ 192.0| 201.3| 217.3 ee
Excl. from consol. sector acct.: H !
ff Demand dep. and currency 20,.} 22.5 18.5] 19.7] 22.7, 22.6i 22.6| 21.3] 21.5 22.1) 22.4; 21.7} 21.0] 20.1] 20.7 ff
g8 Capital stock of F. R. Banks. .. .2 .2 .2 -2 .3 -3 .3 3 .3 .3 .4 .4 -4 4 gg
hh Total liabilities................... 126.6] 127.9| 134.8| 143.1| 151.1] 154.4| 162.4] 166.7| 170.6| 174.8| 188.2] 191.3| 197.6! 212.6 hh
ii Incl, in consol. sector acct.21. ... .} 126.0| 127.3| 133.3| 141.9] 150.0' 153.4| 161.6| 165.0| 168.9| 173.4| 186.9| 185.3] 195.7} 210.2 ii
Excl. from consol. sector acct.:
ji F.R.float22................ .5 .5 1.4 1.2 1.0 9 .8 1.6 1.7 1. 4‘ 1.3 1.6 1.8 2.3 jj
kk Borrowings at F. R, Banks. * * 1 * . * * .1 * * * .5 * 1 kk

For other notes see second page following.
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In billions of dollars]

[Amounts outstanding at end of year.
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SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES (Continued)

TABLE 8.

Category !

Other. .ovvviiiiininiiaan.,

Credit and equity mkt. instr... ...
E Total liabilities................

Demand deposits and currency. ..

A Total financial assets..............

B
C
D

Insurance and pension reserves
Credit and equity mkt, instr.. .

Fixed-value redeemable claims
Miscellaneous...............

F
G
H
1

Nonguaranteed. .........
State and local obligations $

Direct and guaranteed. . ..
Corporate bonds 5.....
1- to 4-family mortgages

Other mortgages......
Consumer credit.......

Fixed-value redeemable claims 3

Credit and equity mkt. instr.4,
Federal obligations........
Corporate stock 5., ...

Miscellaneous 6. ,.......

Demand deposits and currency.

A Total financial assets............

NUANLOT 2=

Credit unions.............

Savings and loan assns.. . ..
Credit marketinstr.7.........

Deposits at mutual svgs. banks
Savings shares..............

O Total liabilities................
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For other notes see following page.

1 See p. 1072 note 1.
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TABLE 8. SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES (Continued)
{Amounts outstanding at end of year. In billions of dollars]

Category 1 1948 | 1949 | 1950 | 1951 | 1952 | 1953 | 1954 | 1955 { 1956 | 1957 | 1958 | 1959 | 1960 | 1961
(I) Rest-of-the-world sector
G Total financial assets 2............. 24.30 25.4] 30.0 30.8] 32.7| 35.5| 39.7; 43.0{ 45.0| 44.4| 50.9| 59.2| 64.2| 67.8 G
H Gold 3. .vvniiiinriiiniiinns 10.2| 10.5 12.5| 12.7| 12.6| 14.2| 15.1] 15.9| 16.1| 16.0] 18.9| 20.7] 22.7| 24.2 H
I U. S. dem. dep. and currency. ... 4.8 4.8 4.7 4.3 4.5 4.2 4.3 4.3 4.5 4.7 4.7 4.8 4.7) 124.5 1
Deposits of foreign banks. . ... 2.2 241 2.4 1.9] 2.0 1.8/ 2.0 1.9 2.1 2.1 1.9] 2.0 1.8 1.6
Other deposits and currency. . . 2.6] 2.7} 2.4 2.31 2.5 2.5 2.3 2.3 2.4 2.5/ 2.8 2.7 2.9 2.9
Time deposits. .oovvvvvevnnnn.n. * .2 4 .5 g 1.3 1.8 1.7, 1.6/ 1.6/ 2.5 1.6/ 1.9 2.5 J
Credit and equity mkt. instr...... 4.2 4.8 6.5\ 7.0/ 8.4 8.9 10.9| 13.1] 14.5| 14.2( 16.4| 20.4] 21.4] 22.2
K Federal obligations 1.6/ 1.9 3.1 3.0 4.0p 4.5 4.8 5.8 6.71 6.9 6.9/ 10.0/ 10.5| 10.9 K
Corporate stock 4. ... 2.3 2.5\ 2.9 3.4 3.7 3.6/ 5.3 6.6/ 7.0 6.1 8.3 9.4/ 9.3 9.6
Other 5......ouvvvun .3 .4 .5 .6 .6 T .9 7 9 1.2] 1.1 1.1 1.6 1.7
Miscellaneous 6. ............... 5.1 5.2 5.9/ 6.31 6.6/ 6.9 7.5/ 8.1 8.3 8.1 8.4/ 11.7| 13.4] 14.4
N Total liabilities 7.................. 26.4] 28.0| 30.2{ 32.0| 34.2| 35.7| 37.3] 39.3| 43.6] 48.7| 52.6| 57.2| 62.7 67.4 N
Credit and equity mkt. instr.8,...f 12.9| 13.4{ 14.3{ 14.9] 15.4| 15.5| 15.5] 15.7{ 16.6| 18.0 19.5| 20.0f 21.9} 24.3
Bonds 4., iovvviiniinniienn, 2.7 2.7y 3.3] 3.7t 3.8 3.7] 3.5 3.3 3.71 4.1 4.5/ 4.9 5.4 5.9
Bank loans n.e.c. .6 7 N .8 .8 N 1.0 1.4 1.8 2.1 2.6 2.9 3.0 3.7
Other loans ®........ 9.5/ 10.0| 10.2| 10.4| 10.8 11.0] 10.9] 10.9] 11.2} 11.7| 12.3; 12.2| 13.4| 14.7
) Miscellaneous. .o.ovvvvuiiin.s 13.5| 14.6] 15.9{ 17,1} 18.8{ 20.3] 21.8] 23.6{ 27.0{ 30.7{ 33.1 37.2| 40.8] 43.0 Q
U. S. subscnptlon to IMF
and IBRD 10,..,.......... 3.4 3.4/ 3.4/ 3.4 3.4 3.4 3.4 3.4 3.4/ 3.4 3.4/ 438 4.9 49
Other !l ... iviiiiiiinnn.., 10.1] 11.2] 12.5| 13.7] 15.5{ 16.9] 18.4| 20.2} 23.5| 27.3] 29.7| 32.5| 35.9| 38.1

1 Lines identified alphabetically correspond to lines in Table 4(I);
unlettered lines indicate detail not shown in Table 4.

2 Excludes amounts for unidentified assets (in miscellaneous category)
for which estimates of amounts outstanding are not available,

3 Holdings of international institutions and foreign central banks and
governments, excluding U.S.S.R. Reflects net foreign gold production
(output plus net U.S.S.R. gold exports, less consumption and net increase
in private holdings) as well as gold transactions with the U. S.

4 At estimated market value; annual changes thus differ from cor-
responding flows, which reflect only net funds put into securities.

S Commercial paper, corporate bonds, and security credit.

6 Mainly direct investments in U. S., deposits with U. S. agencies of
foreign banks, and notes of the International Monetary Fund.

7 Beginning with 1961, includes official U. S. foreign exchange holdings
not shown separately below. Excludes amounts for corporate stock and
unidentified liabilities (in miscellaneous category) for which estimates
of amounts outstanding are not available.

8 Includes security credit not shown separately.

9 Predominantly U. S. Government loans.

‘0 Includes subscriptions to IFC (1956) and TAB (1959).

LU, S. direct investment abroad and holdings of foreign currency.

12 Discontinuity in level of series; change from 1960 inconsistent with
flows shown in other tables.

Note.—*“Liabilities™ cover equity as well as debt claims, Definitions of
sectors and transaction categories are given in *“Technical Notes,” pp.
846-59 of the BULLETIN for August 1959,

Back data available in Flow-of-Funds Supplement No. 5.

Notes to Table 8 (G), (G.1), and (G.2) on second preceding page.
1 Alphabetic identification of lines does not correspond to that in
Table 4(G)

2 U. S. gold stock and, beginning 1961, convertible foreign currencies
held by U. s. Monetary Authormes

3 Silver and claims on Federal Government sector representing backing
(other than small gold reserve) for U. S. currency other than Federal
Reserve notes. See note 14 to part E of this table.

4 Change in amount outstanding beginning 1958 differs from flows due
to valuation adjustment.

5 Beginning with 1951, direct marketable issues maturing within one
vear; prior to 1951, issues maturing or callable within one year,

6 Securities and notes issued by FNMA, Federal land banks, home
loan banks, intermediate credit banks, and banks for cooperatives.

7 Nonprofit organizations and rest of the world.

8 Includes CCC certificates of interest.

9 Commercial bank balances with foreign banks and branches; also
Exch. Stab. Fund deposits with U. S. Treasury and foreign currency
holdings not included in line B.

10 Net of Federal Reserve float and cash items in process of collection
as reported by commercial banks.

11 Bank-record basis, net of bank float; differs from sector demand
deposits and currency assets principally because of mail float.

12 Deposits of foreign banks and international organizations at Federal
Reserve Banks, and U, S. currency held abroad.

13 Mainly consumers and corporate business sector. Includes a small
amount of hypothecated deposits.

14 Balances due to foreign branches, loans from Federal Government,

and Exchange Stabilization Fund stock held by U. S. Treasury ($1.8
billion through 1946 and $0.2 billion thereafter).

15 Each subsector statement is consolidated. For example, gold
certificates held by Federal Reserve (a Federal Reserve asset and a
Treasury gold-account liability) are excluded from assets and liabilities
in monetary authorities subsector, and interbank loans and interbank
deposits of commercial banks are excluded from assets and liabilities in
commercial banks subsector. Debt and equity relationships between the
subsectors, shown under “Excluded from consolidated sector account” in
the stub for each subsector, are eliminated in derivation of consolidated
account for the commercial banking and monetary authorities sector,

16 Lines B, C, and F, small amounts of foreign and industrial loans in
line S and of acceptances in line Y, and Exchange Stabilization Fund
deposits in line a.

f;7 Lines e, %, and I, and Exchange Stabilization Fund stock component
of line r,

18 Includes small amounts of nonmember bank deposits at F. R, banks
not shown separately below.

19 Lines [ through a, except as indicated in note 16.

20 Vault cash and reserves and other balances at Federal Reserve Banks;
differs from sum of lines y, 2z, and aa because of timing differences in
recording reserve balances at Federal Reserve Banks and at member banks.

21 Lines f, i, k, and m; and r, except as indicated in note 17.

22 Netted against commercial bank demand deposits in deriving the
commercial banking and monetary authorities sector.

Note.—Definitions of sectors and transaction categories are in “Tech-
nical Notes,” pp. 846-59 of the BULLETIN for August 1959,

Back data available in Flow-of-Funds Supplement No. 5.

Notes to Table 8 (H), (H.1), (H.2), and (H.3) on preceding page.

T Beginning in 1955 the pension fund subsector includes estimates for
multiemployer and union administered plans, resulting in small dis-
continuities in the insurance sector assets and liabilities and in consumer
assets.

1 Alphabetlc identification of lines does not correspond to that in
Table 4(H).

2 Detailed subsector accounts for this sector are shown in Supplement
No. 5.

3 Time deposits held by mutual savings banks and savings and loan
association shares held by credit unions. X

4 Includes small amount of other loans held by mutual savings banks
not shown separately.

5 Holdings of mutual savings banks only.

6 Savings and loan association equity in, and deposits at, Federal home
loan banks.

7 Bank loans, and advances from Federal home loan banks to savings
and loan associations.

8 Mainly policy loans; includes small amount of open market paper.

9 Receivables from agents.

10 Mainly finance company loans to business; also loans of banks in
territories and possessions and acceptances.

11 Lines N, P, and Q are liabilities of finance companies. Line O is
liabilities of brokers and dealers,

12 Deposits at banks in U. S. possessions and agencies of foreign banks.

Note.—Definitions of sectors and transaction categories are in “Tech-
nical Notes,” pp. 846-59 of the BULLETIN for August 1959.

Back data available in Flow-of-Funds Supplement No. 5.
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NUMBER OF BANKING OFFICES IN THE UNITED STATES

Commerical banks?! .
Mutual savings

banks
Type of office and type of change baAnlll<s Member Nonmember
Total N I N I N
a- ne- on- n- on-
Total | (ionat | State! | Total | qyreq | insured | sured! | insured
Number
Banks (head office):
Dec. 6,442 5,462 980 | 9,042 | 7,699 1,343 68 511
Dec. 6,619 | 5,117 | 1,502 7,662 | 6,810 852 52 496
Dec. 6,923 | 5,005 1,918 | 7,261 6,478 783 194 339
Dec. 6,840 | 4,939 1,901 7,252 | 6,602 650 202 327
Dec. 6,462 | 4,651 1,811 7,181 6,737 444 223 304
Dec. 6,393 | 4,620 1,773 | 7,178 | 6,753 425 239 283
Dec. 6,312 | 4,578 1,734 | 7,192 | 6,793 399 241 278
Dec. 6,233 | 4,542 | 1,691 7,244 | 6,878 366 268 249
Dec. 6,174 4,530 1,644 7,300 6,948 352 325 189
Dec. 6,113 | 4,513 1,600 320 6,997 323 330 184
June 6,070 | 4,500 | 1,570 | 7,351 7,036 315 331 181
Branches, additional offices, and facilities:
Dec. 2,224 1,243 981 783 783 126
Dec. 2,580 | 1,565 1,015 984 932 52 32 103
Dec. 3,051 1,870 1,181 1,110 1,043 67 124 47
Dec. 3,837 | 2,370 | 1,467 1,316 | 1,275 41 165 65
Dec. 5,886 3,809 2,077 1,703 1,666 37 257 109
Dec. 31, 6,378 | 4,178 | 2,200 | 1,826 1,789 37 296 109
Dec. 6,924 4,534 2,390 1,937 1,898 39 305 120
Dec. 7,492 % 4,973 2,519! 2,160 2,118 42 318 129
Dec. 8,133 5,509 2,624 2,350 2,303 47 381 105
Dec. 8,899 ,044 | 2,855 | 2,454 | 2,410 44 427 116
June 12,331 9,199 | 6,279 | 2,920 | 2,568 | 2,523 45 443 121
Changes Jan.-June 30, 1962
Banks:
New banks....o.iiiiiiiiii i, 80 80 23 23 [oenen 57 51 [ N PN
Consolidations and absorptions:
Banks converted into branches............... —-79 —-77 —46 —-31 —15 —31 =3 el -2

Voluntary liquidations3. .
Other change
Conversions:
National into State
State into national
F.R. Membership:4
Admissions of State banks...................
Withdrawals of State banks
Federal deposit insurance:s
Admissions of State banks.
Net change

Branches and additional offices:
De novo branches
Banks converted into branches
Discontinued
Interclass branch changes:

National to State member
National to nonmember..............
State member to national.............
State member to nonmember
Nonmember to national
Nonmember to State member
Noninsured to insured
Net change
Number of branches and additional offices, June
30,1962, .0 e e 12,056

Banking facilities:6
Established
Discontinued
Interclass changes:

State member to National
Net change

—1
275

8,955 6,063 | 2,892 | 2,537 2,492 45 443 121
3 3. 1 | N T P I
-5 Lt 2 R g Y
....... 1 -1
-2 —1 ~1
244 216 28

1 State member bank and insured mutual savings bank figures both
include, 1941 to 1959 inclusive, 3 member mutual savings banks not
included in the total for commercial banks; and subsequent figures reflect
the withdrawal of 1 from membership in 1960 and 1 in 1961, State
member bank figures also include, since 1954, 1 noninsured trust company
without deposits.

2 Series revised as of June 30, 1947. The revision resulted in.a net
addition of 115 banks and 9 branches.

3 Exclusive of liquidations incident to succession, conversion, and
absorption of banks.

4 Exclusive of conversions of State member banks into national banks

that are shown separately under conversions,

5 Exclusive of insured nonmember banks admitted to Federal Re-
serve membership.

6 Banking facilities (other than branches) that are provided at military
and other Government establishments through arrangements made by
the Treasury Department,

Note.—Beginning with 1959, figures include all banks in Alaska and
Hawaii. One national bank in Alaska with no branches and 1 in the
Virgin Islands with 1 branch (2 in 1961) have been included in this series
since 1954 and 1957, respectively. Other banks in territories and posses-
sions are excluded.
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NUMBER OF BANKING OFFICES ON AND NOT ON PAR LIST

On par list
Not on par list
Total (nonmember)
F. R. District, Total Member Nonmember
State, or other area |
Branches Branches Branches Branches Branches
Banks and offices Banks and offices Banks and offices Banks and offices Banks and offices
Total, including Puerto Rico
and Virgin Islands:}$
Dec. 31, 1961 . 13,345 11,465 11,709 11,143 6,110 8,917 5,599 2,226 1,636 322
June 30, 1962.. 23 11,882 11,709 11,558 6,067 9,218 5, 2,340 1,625 324
F. R, District, June 30, 1962:
BOStON. e vnevrnnivinnnn 394 845 394 845 256 667 138 | 2 2 O
New York2.............. 356 2,107 556 2,107 459 1,846 97 2 S O
Philadelphia............. 605 776 605 776 466 619 139 157 foveenenniidieninnn,
Cleveland. . ... 897 1,085 897 1,085 538 937 359 148 (.. ...
Richmond. .. 901 1,439 777 1,305 429 840 348 465 124 134
Atlanta. . ... 1,387 625 844 571 421 472 423 99 543 54
Chicago............ouotn 2,488 1,240 2,488 1,240 1,002 767 1,486 473 oo
St.LouiS.u.ovinneennnnns 1,472 426 1,196 347 477 230 9 117 276 79
Minneapolis. ............ 1,313 151 713 106 475 57 238 49 600 45
Kansas City....oovvvvnn. 1,789 148 1,785 148 757 109 1,028 39 4 |
Dallag.......oooviinn. 1,162 183 1,086 171 630 115 456 56 76 12
San Francisco............ 370 2,857 368 2,857 157 2,559 211 298 2 .. .
State or area, June 30, 1962:
Alabama................ 238 102 156 101 93 92 63
.. 13 40 11 40 6 37 5
10 193 10 193 4 155 6
238 63 134 43 78 37 56
.. 118 1,848 118 1,848 57 1,709 61
Colorado................ 169 7 169 7 98 6 71
Connecticut. . s 64 222 64 222 30 174 34
Delaware........oooou... 20 54 20 54 5 25 15
District of Columbia...... 11 70 11 70 8 63 3
Florida.................. 321 16 281 15 133 12 148
Georgia................. 419 134 144 129 68 118 76
Hawail.................. 7 95 7 95 2 35 5
Idaho................... 31 91 31 91 17 84 14
Ilinods. ..., 985 4 934 4 523 4 461
Indiana................. 439 354 439 354 226 240 213
Towa. . ooviveniiiianan 671 191 671 191 163 21 508
Kansas.............o.... 592 34 592 34 212 24 380
Kentucky................ 350 173 350 173 929 114 251
Louisiana............... 194 192 90 161 53 126 37
Maine..........oooonn. 144 44 144 28 100 16
Maryland............... 131 279 131 279 60 168 71
Massachusett: 162 429 162 429 114 353 43
Michigan....... . 372 636 372 636 214 516 158
Minnesota............... 691 6 294 6 209 6 85
Mississippi. .. .....ovenn. 192 155 57 81 34 50 23
Missouri................ 623 42 571 42 170 27 401
Montana................ 122 2 122 2 88 2 34
Nebraska. . 422 18 422 18 138 16 284
Nevada................. 7 42 7 42 5 36 2
New Hampshire.......... 73 3 73 3 52 2 21
New Jersey.............. 239 491 239 491 204 437 35
New Mexico............. 59 66 59 66 38 37 21
New York........couunn 379 1,526 379 1,526 326 1,448 53
North Carolina.......... 161 57 97 4 34 246 63
North Dakota.,.......... 156 31 58 10 40 4 18
Ohio........ooovniiinn 572 714 572 714 361 621 211
Oklahoma,.............. 388 33 383 33 226 29 157
Oregon.................. 48 210 48 210 13 180 35
Pennsylvania............. 653 909 653 209 500 767 153
RhodeIsland............ 9 94 9 94 5 70 4
South Carolina........... 144 176 84 167 32 119 52
South Dakota............ 175 63 70 39 58 31 12
293 246 221 233 81 168 140
1,028 39 999 39 571 27 428
9 80 49 80 21 66 28
52 38 52 38 30 19 22
297 339 297 339 196 244 101
89 314 89 314 33 300 56
180 |.......... 180 |.......... 109 (.......... 71
566 161 566 161 160 31 406
Wyoming................ 56 1 56 1 41 1 S N
Puerto Ricol............ 11 131 11 131 fooonniean. 15 11 L L R
Virgin Islandst........... 1 6 1 6 1 L O S

1 Puerto Rico and the Virgin Islands assigned to the N. Y. District Puerto Rico, and the Virgin Islands on which checks are drawn, including
for purposes of Regulation J, “Check Clearing and Collection.” Member 275 banking facilities. Number of banks and branches differs from that
branches in Puerto Rico and all except 2 in the Virgin Islands are branches in the preceding table because this table includes banks in Puerto Rico and
of N. Y. banks. the Virgin Islands but excludes banks and trust companies on which no

Note.—Includes all commercial banking offices in the United States, checks are drawn and | member mutual savings bank.
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BANKING OFFICES AND DEPOSITS OF BANKS IN HOLDING COMPANY GROUPS, DECEMBER 31, 1961

A. Details for 31 States

Number of offices Deposits
Banks and branches
Number of L Asa per—f
companies ! n centage ol
Banks Branches As a per- millions all coml.
cemtage Of | of dollars bank
Total all coml. deposi
banking posits
offices
Totals—31 States. .. .............. 146 427 1,107 1,534 19,836
ALIZONA. .. v i ¥ 2 75 77 37.7 524 35.8
California...........ooovvviviiiini, 4 5 203 208 i1.1 2,829 10.4
Colorado....ovuivvniiiiiiniiinin i i 3 3 1.5 97 4.2
Florida.....coovvviininiiiiiinnn., 3 13 | ... 13 4.0 418 7.9
L€ ) ¢ 6 21 58 79 14.7 1,081 34.6
2 2 41 43 36.1 265 38.7
2 4 | L. 4 4 90 5
2 3 2 5 6 39 8
e 2 17 12 29 3.4 291 8.7
Kentucky.....oovvineiinieininenenn. i 2 23 25 4.9 305 11.6
Maine, oo iniiiiiiiiiii e i { 4 12 6.6 37 5.3
Massachusetts. . . 3 23 142 165 28.7 1,228 20.9
Minnesota...... 4 118 124 17.8 2,768 61.5
Missouri e 2 7 1 8 1.2 261 4.0
Montana...oevvenvvinnene i, 4 32 32 26.0 451 52.2
Nebraska..ovvveiniviiiiiieniinnn, t 5 2 7 1.6 172 9.6
Nevada......ocoivieiiinin, e 1 2 27 29 63.0 359 72.9
New Hampshire.,............ PN 1 S I 7 9.2 53 12.0
New MeXiCo. oo oo iviiiiineens 1 5 13 18 15.4 98 12.8
New York.......oovvvviiiniiiinan. 9 22 190 212 11.4 2,862 5.8
North Dakota 3 34 S 39 21.1 312 40.5
HO. o vrnnnnnn 2 24 38 62 4.9 736 6.2
Oregon. ... i 1 86 87 34.1 932 42.9
South Dakota 2 11 26 37 15.7 266 33.0
Tennessee..... e 3 9 10 19 3.6 120 3.3
<. N 2 7 .. 7 7 366 2.7
Utah, covinniiiiiine i, 2 4 53 57 46.3 560 52.3
Virginia..,.. P 1 5 10 15 2.5 89 2.5
‘Washington . 3 7 55 62 15.9 385 13.0
WISCONSIN. oo ..o e et 6 24 21 45 6.2 1,757 35.5
Wyoming. ....coovvviiiiiiiiiiin. 2 4 ) L. 4 7.3 85 18.7
B. Summary totals and comparisons
31 States . Holding company groups as a
Umtedafltates— percentage of all commercial banks in—
Holding All commercial
Co. groups coml. banks 31 States United States
Number of banking offices, total . .......... 1,534 16,555 24,506 9.3 6.3
Banks....oviviriiiiiiiiin e 427 9,483 13,431
Branches. .......oovvviunnr o nn 1,107 ,072 11,075 [ e
Deposits (in millions of dollars)............ 19,836 187,035 248,668 10.6 8.0

1 Data for individual States represent bank holding cos. having sub-
sidiary banks in the respective States rather than registered bank holding
cos. whose principal offices are located in such States. Total does not
equal sum of State figures because it has been corrected for duplications;
that is, holding cos. that have subsidiary banks in more than one State
are included in the total only once.

The 46 bank holding cos. included in the total represent only 41 separate
bank groups because in 5 cases the bank group is controlled by a bank
holding co. that is in turn controlled by another bank holding co.
Thgse groupls are located in the following States: Fla. 1; Ga,, 2; Ind,, 1;
and Mass.,

Note.—Holding companies registered pursuant to Bank Hoiding
Company Act of 1956, The data include: (1) banks of which the bank
holding cos. owned or controlled 25 per cent or more of the outstanding
stock, and (2) 8 domestic commercial banks that are themselves bank
holding cos. (A list showing the names and total deposits of the banks
is available upon request.) The 8 banks have 67 branches and deposits
aggregating $1,848,785,000. Exclusion of these 75 banking offices and
their deposits from the data in the table would reduce the percentage
ratios shown in the table as follows: holding company groups to all com-
mercial banks in 31 States—number of banking offices, from 9.3 to 8.8;
deposits from 10.6 to 9.6; holding co, groups to all commercial banks in
gj(r)lited732tates—number of banking offices, from 6.3 to 6.0; deposits from

.0 to 7.2,
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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

GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars)

End of nated | Mone | United | oossd | An A Co- | Congo
nd o ma one- nite maf gen- us- Aus- Bel- . p ’
period total tary States | rest of tina tralia tria gium Brazil | Canada | Chile lombia oRfe'g
world1 Fund world e
1955.... ..ot 144 7 928 323
1956, ...l 107 71 925 324
1957, .. .ccvvvnnnn 126 103 915 324
1958, .. ccvvvnnnnn 162 194 | 1,270 325
1959, ... innt 154 292 1,134 327
1960, ..........uts 147 293 | 1,170 287
1961—June 155 293 | 1,074 288
July..... 153 293 1,083 288
Aug..... 153 293 | 1,151 288
Sept 152 298 1,165 288
Oct. 155 302 1,203 289
Nov.....oows 159 302 1,234 285
Decooonnnen 162 303 | 1,248 285
1962—Jan.. 164 303 1,277 285
Feb. 164 304 1,291 285
Mar. 167 344 1,297 285
Apr 170 363 1,315 285
May. 174 363 1,318 286
June. . 177 363 1,335 [......h
Pomi Ger-
End of Den- |U0MIB-) peyg. | EiSal | Fin- many, Guate- ; Indo-
period Cuba mark Rlec::b- dor vador | land | France RI:;fi‘o ¢ Greece | gl | India | pegia lran
lic
31 12 23 28 35 942 920 11 27 247 81 138
31 11 22 28 35 924 1,494 10 27 247 45 138
31 11 22 31 35 581 2,542 13 27 247 39 138
31 11 22 3 35 750 | 2,639 17 27 247 37 141
31 10 20 30 38| 1,290 | 2,637 26 24 247 33 140
31 10 20 30 41 1,641 2,971 76 247 58 130
k) O PN 20 22 45 2,020 3,513 77 24 247 57 130
kT I A 20 17 45 | 2,037 | 3,525 77 24 247 43 130
3 e 20 17 45 | 2,124 | 3,644 77 24 247 43 130
3Ml........ 20 17 45 2,124 3,644 77 24 247 43 130
31 1 19 17 45 2,125 3,648 77 24 247 43 130
31 3 19 17 45 2,122 3,648 82 24 247 43 130
31 3 19 18 47 2,121 3,664 87 24 247 | 130
31 3 19 18 47 2,120 3,664 87 24 247 ..., 130
3t 3 19 18 46 ,144 3,664 87 24 247 |..oeenn 130
31 3 19 18 61 2,171 3,666 91 24 247 ..., 129
31 3 19 18 62 2,207 3,666 86 |........ 247 {...o.... 129
31 3 19 18 62 2,235 3,667 89 [........ 247 ..., 129
31 3 19 (..., 62 2,270 3,667 |, ]t 247 | 129
Ire- . "
End of Leb- Mex- | Nether- | New Nor. Paki- Phil- Portu- | South
period Iraq Rl:g%f Taly | gnon ico lands | Zealand | way stan Peru | opines |  gal Africa
18 352 74 142 865 33 45 48 35 16 428 212
18 338 7 167 344 33 50 49 35 22 448 224
18 452 91 180 744 33 45 49 28 6 461 217
18 1,086 91 143 1,050 33 43 49 19 10 493 211
18 1,749 102 142 1,132 34 30 50 28 9 548 238
18 | 2,203 119 137 | 1,451 35 30 52 42 15 552 178
18 2,134 119 117 1,464 35 30 53 47 21 473 153
18 2,157 130 118 1,541 35 30 53 47 21 452 159
18 | 2,225 130 116 ,581 1 30 53 47 22 443 179
18 2,226 140 116 1,581 1 30 53 47 22 437 205
18 2,226 140 116 1,581 1 30 53 47 25 438 218
18 2,226 140 115 1,581 1 30 53 47 26 439 256
18 2,225 140 112 1,581 1 30 53 47 27 443 298
18 2,228 140 1331 1,581 1 30 53 47 27 444 343
18 2,228 140 110 ,581 1 30 53 47 28 444 361
18 2,229 140 109 1,581 1 30 53 47 [oovennen 446 379
18 2,234 140 109 1,581 1 30 53 47 {.ovnnn 446 386
18 2,240 140 |........ 1,581 1 30 53 47 |t 447 407
18 2,242 15t |........ 1,581 1 30 2 20 IR R 454 432

For notes see end of table.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued
(In millions of dollars)
United Btt’mk
; Switzer- ia | Thai U.AR. | 3 Ury- | Vene- | Yugo- | 0 | EPU-
ngi O%f Spain | Sweden | ™ ;4 Syria land Turkey (Egypt) §;nmg2. guay zuela slavia SIel::l]e- EF+4
ments?

1955. ... ...t 132 276 | 1,597 19 112 144 174 1 2,120 216 403 16 121 244

1956, ...t 132 266 | 1,664 19 112 144 188 | 2,133 186 603 18 59 268

1957 0ot 101 219 | 1,706 24 112 144 188 1 2,273 180 719 14 24 254

1958. . ...t 57 204 | 1,925 24 112 144 174 | 3,069 180 719 17 —42 126

1959. . ... el 68 191 1,934 19 104 133 174 | 2,736 180 652 10 ~-134 40

1960................ 178 170 | 2,185 19 104 134 174 | 3,231 180 398 4 -19 55

1961—June.......... 217 170 | 2,271 19 104 134 174 | 2,772 180 398 5 ~17 65
July.......... 244 170 { 2,322 19 104 134 174 | 2,453 180 398 6 —19 j...... ..
Augo.o..innen, 272 180 | 2,428 19 104 139 174 | 3,486 180 398 5 9 |........

Sept........... 277 180 | 2,472 19 104 139 174 | 3,553 180 398 5 164 50
Octivervnnnnn .. 291 180 | 2,525 |........ 104 139 174 | 3,531 180 398 5 164 1....... .
Nov.....ouven 301 180 | 2,505 {........ 104 139 174 | 3,556 180 398 6 183 |........

Dec....o....n. 316 180 | 2,560 |........ 104 139 174 | 3,318 180 398 6 1ts 56
1962--Jan 331 181 1 2,505 {........ 104 140 174 | 3,410 180 398 6 176 1........
Feb. 341 181 | 2,481 |...... . 104 140 174 | 3,424 180 398 6 176 |..oooen.n

Mar. 351 181 | 2,444 |........ 104 140 174 | 3,452 180 398 6 171 61
Apro.....ouve 376 181 ] 2,424 |........ 104 140 174 | 3,472 180 398 6 162 {........
May.......... 400 181 2,400 f..... e 140 174 1 3,525 i........ 398 6 165 1........
June.......... 409 182 2,409 | ool ]eeennnn 140 174 3,433 .o 6 203 |........

1 Reported gold holdings of central banks and govts. and international
organizations, unpublished holdings of various central banks and govts.,
estimated holdings of the UX. Exchange Equalization Account, and
estimated official holdings of countries from which no reports are received;
f.xc}ludes U.S.S.R., other Eastern European countries, and China Main-
and.

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 derosited with the BIS is included in the gold reserves of individual
countries.

2 Beginning with Dec. 1958, Exchange FEqualization Account gold
and convertible currency reserves, as reported by the UK. Treasury;
tefore 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 Europeans Payments Union through Dec. 1958 and European Fund
thereafter.

GOLD PRODUCTION

[In millions of dollars at $35 per fine troy ounce]

Africa North and South America Other
World
. All
Feriod ptri%?‘ulc South | Rho- Ghana Corelgo, United [ Can- | Mex- | Nica- Brazil Colom-| Aus- Indi other!
Africa | desia oftli’n'e States | ada ico |ragua2| Praz bia | tralia | 'P9R

.7 65.7 | 159.1 13.4 8.1 3.9 13.3 36.7

2 65.3 {1 153.4 | 12.3 7.6 4.3 15.3| 36.1

2 63.0 | 155.2 12.1 6.9 4.2 11.4 37.9

.0 61.6 | 158.8 11.6 7.2 3.9 13.0 38.6

.2 57.2 | 156.9 11.0 7.3 3.8 13.9 38.1

.4 58.8 { 161.1 10.5 7.0 4.1 15.2 | 38.0

.1 54.8 | 155.5 9.4 7.7 4.4 14.0 37.5

.5 3.3 13.4 T .4 1.0 2.9

.3 3.8 12.8 N T I 4 1.2 2.9

July.. 67.7 3.8 12.6 1.0 |....... .4 1.0 3.1

Aug... 68.8 3.8 12.5 1.0 ]....... 2 1.1 3.4

Sept.. 68.5 4.5 12.1 6l .3 1.4 3.2

Oct.....ovviinnn 68.9 3.9 12.7 [ 2 R .4 1.4 3.5

Nov 69.2 4.1 13.0 L2 DU 4 1.1 3.1

Dec............... 67.8 3.4 12.9 [N T .4 1.1 3.3
1962—Jan............... 70.6 3.5 12.6 Ny A DU .4 1.3 2.9 S
Feb............... 67.4 3.2 11.4 9 4 1.4 2.9 Sleae
Mar. 72.9 3.5 . .4 1.2 K% S IR
Apr. 72.3 3.0 I
May 74.0 3.4 7 123 .o e

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

2 Gold exports.

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 1954 | 1955 1956 1957 1958 1959 1960 1961

Western Europe:

L o T
Belgium, ....oovoevnevencnnnnns
France.....ovoeeveconeeenenss
Germany, Fed. Rep.of.........
Ttaly............ eeereearaes N T
Netherlands...........oovvent ..
Portugal.....
Spain.......
Switzerland........... PR
United Kingdom..............
Bank for Intl. Settlements.......
Other..uecovvvrnniiinineannans
Total,....vovvvivivvnnnnns
Latin Armerica:
Argentina........coovvviiiniafiiiiiaaferiians 115 75 [ 1/ —50 —90 4" EE U N P 25
% 34 0+ TN L1, I S P -30 ! IS U P e
Venezuela......oovvinnnrinnnes —-30|.......) =-200|....... e
Other.....oovviineiiiinnnn. 12 14 56 6 2 -1
Total.ooeiiiiiiiii i 62 14 —-28 81 69 24
Asia
Japan......coeeeeieneninenn ool T PR —-30 —157 —15/....... cevensi]en U P P
Other.....oocoviiiiiinniinnn. —10 -5 * 18| —4 —28 -97/1 —101 —20) -27 —34 —20] -—24
Total.........coiiiinen —10 -5 ™ 18| —34 —186 —113 —101 —20 -27 —34 —20 —24
Allother2,..........coiviniinn, -1 1 29 5 -3 -5 -38 -6 (&) -1 (&) —4 -1
Total foreign countries.....] —327 —68 80 172)-2,294 —998/—1,969] ~—970| —366 179 —288) —494| —291
Intl. Monetary Fund.......}....... 0 ... .. 3 200 600]....... 4 —44 3 300 511 [ 150 .oviiafunnnees
Grand total............... —327 —68 280 772\ —2,294] —1,041|—1,669 —820{ —366 179 —138] -494| -—291
! Includes sales of $21 miillion 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 Canada, countries in Africa, Oceania, and Eastern Burope, amount of gold from the United States.
and all Western European dependencies located outside Europe and Asia. 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). :
ANALYSIS OF CHANGES IN U. S. GOLD STOCK, AND HOLDINGS OF CONVERTIBLE FOREIGN CURRENCIES
BY U. S. MONETARY AUTHORITIES
[In millions of dollars]
Gold Gold
‘Foreign Foreign
Y (end of year) Net | pived: | holdings | Month | (end of month) Net | marked: | holdings?
ear end of year, : marked: | holdings on! end of mont : marked: | holdi
s-{ggcl: ung;)rt decrease | (end of ;{ggﬂ ung?rt decrease | (end gfs
Treas- Totall change export &re:s‘; year) Treas- Total! change export grreel\!sl; month)
ury 'ota () <) ury 'otal - <)
22,706| 22,820/ —1,743 —371 | —1,353 1961—July....] 17,527} 17,590 ~13 2 -3 105
22,6951 22,873 53 —~549 618 . Aug....] 17,451] 17,530 —60 —33 —-23 106
23,187| 23,252 379 684 —305 Sept....] 17,376] 17,457 -173 —58 4 62
22,030| 22,091 —1,161 241 —~1,171 Oct.. ..} 17,300| 17,331 —126 —66 —43 112
21,713 21,793 —~298 16 ~325 Nov....} 16,975| 17,021 —310 -3 —272 127
Dec....| 16,889 16,947 -74 —-42 —~65 116
21,690 21,753 —40 97 —132
s 22,058 305 106 318 ...|1962—7Jan....} 16,815| 16,847 -100 —26 —64 116
22,781| 22,857 799 104 600 . Feb....} 16,790| 16,795 —52 —11 -37 153
20,534} 20,582 —2,275 260 | —2,515 Mar....] 16,608 16,643 —152 —42 —142 230
19,456| 19,507|3—1,075 302 | —1,323 Apr....} 16,495/ 16,519 —124 -12 —82 243
May. ..} 16,434 16,458 —61 —15 —78 260
17,767| 17,804] —1,703 333 ) —1,982 1.l June...| 16,435| 16,527 [ 20 PR —60 554
16,889; 16,947 —857 ~T719 —62 116 July....1?16,148/716,183] »—344 |......... 4-310 veres
t Inciudes gold in Exchange Stabilization Fund, which is not included 3 Includes payment of $344 million as increase in U. S. gold subscrip-
in statistics on gold stock (Treasury gold) used in the F., R. statement tion to the International Monetary Fund.
“Member Bank Reserves, Reserve Bank Credit, and Related Items” or 4 Gold held under earmark at the F. R, Banks for foreign and inter-
in the Treasury statement, “Circulation Statement of United States national accounts amounted to $12,678 million on July 31, 1962, Gold
Money.” under earmark is not included in the gold stock of the United States.

2 For holdings of F. R, Banks only see p. 1004,
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Dec. 31, 1960 Mar. 31, 1961 | June 30, 1961 | Sept. 30, 1961 | Dec. 31, 1961 | Mar. 31, 19627
U.S. Govt.
Area and country Gold &| bonds & notes! | Gold &| U.S. | Gold &| U.S. | Gold & U.S. | Gold & U.S. | Gold & U.S.
short- short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt.
term term | bonds | term | bonds | term | bonds | term | bonds | term | bonds
dollars| Old New | dollars | & notes| dollars | & notes| dollars | & notes| dollars | & notes| dollars | & notes
series | series
7 3 491 3 480 3 526 3 558 3 594 .
6 2] 1,279 2 1,307 1 1,476 i 1,574 8| 1,616 8
28 31 89 31 81 31 79 30 83 30 80 29
1 L 85 * 112 2 134 2 138 2 138 2
France.......oovvevnunenas | 2,160 16 5| 2,474 5| 2,862 4/ 3,014 51 3,110 4| 3,360 3
Germany, Fed. Rep. of........... 6,447 16 3| 6,752 31 6,588 3 ,394 3| 6,505 3 6,200 3
Greece. . v.viiiinn., N 139 * * 143 * 136 * 120 * 154 * 189 *
Italy......... * * 2,912 * 3,059 ¥ 3,377 * 3,459 * 3,416 *
Netherlands....... 13 4] 1,731 3| 1,735 3] 1,804 3 1,797 3 1,822 2
Norway.......... 143 148 115 141 134 132 135 128 135 126 142 93
Portugal. ... 1 1 615 1 546 1 523 1 542 1 532 1
Spain............ 3 1 316 1 352 1 405 1 469 1 516 1
Sweden........... 77 82, 438 93 574 51 566 71 586 93 584 92
Switzerland. ,..... 57 94| 2,721 91| 2,850 87| 3,177 86( 73,435 83| 3,262 83
Turkey........... * * 158 * 150 * 158 * 165 * 1 *
United Kingdom2. 412 420 4,379 449 4,109 435 4,719 483 4,526 435| 4,941 388
Other3....covvivinnnn, e 39 4 593 45 609 47 788 47 670 48 71 46
Total.....vvviiiinniinnnn. 819 838{ 25,291 868| 25,684 801| 27,395 864|727,906 840| 28,271 751
Canada........ooivniiiiiiiinnnnn, 416 46| 3,313 464| 3,565 463| 3,576 465) 3,704 459 3,454 423
Latin America:
Argentina 419 * 1 501 1 475 1 454/ 1 425 ! 407 1
Brazil 481 2 2 480 2 474 2 551 1 513 1 492 1
Chile.....oovevevnnnnnn . 180 * * 177 * 171 * 178 * 153 * 160 b
Colombia 236 * 1 240 1 202 1 222 1 235 1 228 1
Cuba 78 39 1 64 * 59, * 46 * 44 . 40 *
Guatemala 68 1 * 77 * 83 * 70, * 70 * 82 .
MeEXICO. et venviinnnnen 534 2 7 472 6 450 5 529 5 7606 s 615 6
Panama, Republic of...... 123 2 1 95 1 78 1 79 1 87 1 82 1
Peru......convevvnnnnnns 114 * * 112 * 118 * 123 1 131 t 137 *
Uruguay. .oooovvvinnnnns 231 1 1 227 1 230 1 229 1 237 1 255 1
Venezuela................ .. 796 3 1 892 1 826 1 846 1 815 1 796 1
Other4. ... 370 ] IS 317 28 303 57 297 71 278 192 328 188
Total.......oiviiiineinens 3,630 59 15| 3,654 41 3,469 69 3,624 89i 3,594 204{ 3,622 200
Asia:
India.....oovvveiiviiiiiinns 301 40 41 295 6 288 6 333 6 325 6 321 6
Indonesia........ooovvnuennnnns 236 * 1 158 1 142 ] 120 1 119 t 137 1
L1 F N 152 * * 173 * 178 * 167 * 161 * 165 *
Japan. oot 2,166 2 3] 2,306 31 2,262 31 1,953 3| 1,894 31 2,048 3
Philippines . . 218 2 2 214 2 184 2 174 2 212 1 193 1
Thailand........ 290 * * 318 * 331 * 344 * 368 * 410 *
Other. .. .ot 991 43 45 989 45, 1,033 45| 1,130, 45] 1,154 45! 1,185 41
Total...ovoviiiien e, 4,354 87 92| 4,453 57) 4,418 57) 4,221 57| 4,233 56| 4,459 52
All other:
Australia................ ... ... 235 * * 233 * 238 * 238 * 260 * 268 *
South Africa. ... 207 1 * 227 * 192 * 251 * 330 * 415 *
U.A.R. (Egypt) 196 * * 195 * 190 * 189 * 189 * 190 *
OtherS, .. .....ovvvviniiniennn.. 600 27, 35 596 38 618 37 579 38 635 39 632 42
Total.ovveivviiiinian 1,238 28 35| 1,251 38y 1,238 37 1,257 38) 1,414 39 1,505 42
Total foreign countriess. ....... 37,654] 1,409) 1,426| 37,962 1,468 38,374 1,427} 40,073] 1,513/740,851] 1,598) 41,311] 1,468
International.................. 6,394 884 900| 6,353{ 1,064| 6,451 1,011} 5,480 1,127/ 5,881 1,240 6,503] 1,087
Grandtotal6................ 44,048 2,293| 2,326 44,315| 2,532( 44,825| 2,438| 45,553 2,640|746,732 2,838} 47,814 2,555
Memorandum item:
Sterlingarea............... vooaof 5,558 512 536 5,488 5311 5,179 518 5,863 567 5,841 520 6,357 474

1 The first column continues the series based on a 1955 survey and
reported securities transactions; the second on a survey as of Nov. 30,
1960, and reported securities transactions in Dec. Data are not avail-
able to reconcile the 2 series or to revise figures for earlier dates.

2 Gold reserves are estimated.

3In addition to other Western FEuropean countries includes—un-
published 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 Includes other Latin American republics and the Inter-American
Development Bank.

S Includes unspecified countries in Africa, Oceania, and Eastern
Eu(li'og:., and all Western European dependencies located outside Europe
an ia.

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

NoTE—-Gold and short-term dollars include reported and estimated
official gold reserves, and official and private short-term dollar holdings
(principally deposits and U. S. Treasury bills and certificates). 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,
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY
{Amounts outstanding; in millions of dollars}

Foreign Europe
In- -
. Grand Latin s Al
End of period total ttigl::l-l ‘go;- United Canada Ameri Asia other
Total |Official2| Other Bed’ | King- | Other | Total
Rep. of | dom
1957 .. v 15,158 1,517 | 13,641 7,917 5,724 1,557 1,275 4,310 7,142 1,623 2,575 1,946 355
1958. ... vt 16,159 , 14,615 8,665 5,950 1,755 87! 5,081 7,708 2,019 2,403 2,205 279
1959, . ... vvvinnnnn 19,389 | 33,158 | 16,231 9,154 7,076 1,987 990 5,496 8,473 2,198 2,408 2,780 373
1960. . ..., .. ... ... 21,329 3,955 | 17,37 10,327 7,047 3,476 1,667 3,903 N 2,439 2,422 3,115 352
1961—June..........} 21,504 3,970 | 17,535 | 10,070 7,464 3,075 1,709 4,368 9,151 2,659 2,216 3,142 367
July.eeooo.... ] 21,770 3,983 | 17,786 | 10,096 7,690 2,970 1,691 4,639 9,300 2,712 2,307 ,105 362
Aug...........| 21,626 3,404 | 18,222 | 10,537 7,685 2,791 2,431 4,636 9,857 2,701 2,277 3,038 349
Sept...... veee.] 21,940 3,434 | 18,506 | 10,924 7,581 2,750 2,619 4,845 | 10,214 2,649 2,372 2,896 375
.. 22,235 3,715 | 18,520 | 10,692 7,827 2,544 2,676 4,894 | 10,113 2,907 2,312 2,807 382
22,417 3,836 | 18,581 | 10,594 7.987 2,531 2,505 4,969 | 10,004 3,029 2,343 2,819 385
22,551 3,804 | 718,747 | 10,974 | 7,774 2,841 2,226 5,248 |710,317 2,758 | 72,393 2,892 387
1962—Jan............ 22,495 3,815 | 718,680 | 10,263 8,417 2,299 2,501 | 5,283 {r10,082 2,909 2,348 2,926 415
Feb........... 722,792 4,126 (718,666 | 10,105 | 8,561 2,401 2,566 5,216 | 10,183 2,761 | 72,354 2,990 378
Mar........... 723,207 4,405 } 718,802 | 10,503 | 78,299 2,534 | 2,491 5,355 | 710,381 2,490 2,453 3,086 392
Apro..o.ooiia. 23,388 4,503 | 18,885 | 10,292 8,593 2,518 2,468 5,377 | 10,363 2,503 2,563 3,064 392
May?......... 23,560 4,593 | 18,967 | 10,508 8,459 2,516 2,398 5,564 | 10,478 2,514 2,454 3,085 437
Juner, . ....... 24,090 4,563 | 19,527 | 11,262 8,265 2,622 2,262 5,712 | 10,596 2,897 2,513 3,102 420

. Neth- Switz-
. Aus- | Bel- | Den- | Fin- Nor- | Por- i | Swe- Tur-

End of period Total tria | gium | mark | land France | Greece | Italy ];‘;'as way | tugal Spain den Iae:d key Other4
1957 .ooven o 4,310 349 130 112 64 354 154 1,079 203 93 142 24 260 967 18 360
1958. ... v 5,081 411 115 169 69 532 126 1,121 339 | 130 163 36 303 852 20 694
1959 ...t ,496 331 138 137 71 655 186 1,370 485 95 138 86 213 269 31 590
1960.............. 3,903 243 142 54 519 3 877 328 82 84 149 227 678 18 393
1961—June......... 4,368 187 233 50 67 842 59 925 271 | 104 73 135 404 579 16 422

July.........|] 4,639 195 310 36 77 1,012 59 1,008 252 | 101 80 134 423 552 13 388
Aug.........] 4,636 212 300 38 87 871 55 1,098 200 | 105 84 133 387 661 17 388
Sept.........] 4,845 228 311 48 89 890 43 1,151 223 | 105 86 128 386 708 19 433
Octeeneeass 4,894 228 311 56 92 888 43 1,191 227 | 110 88 133 391 689 21 427
Nov...oveeeos] 4,969 241 330 49 89 957 50 1,203 231 9 90 134 379 712 28 376
Dec..voevano.] 5,248 255 326 52 91 989 67 1,234 216 | 105 99 153 875 26 354
1962—Jan.......... 5,283 256 357 52 90 1,083 76 1,248 218 93 93 159 392 773 34 359
Feb.,..... .| 5,216 262 328 55 90 1,097 85 1,100 263 | 103 91 152 394 816 37 345
Mar.........] 5,355 250 319 49 77 1,189 98 1,187 241 ! 112 86 165 403 818 20 342
5,377 229 293 49 74 1,261 104 1,185 247 | 141 8 160 391 806 19 321

R 238 294 60 70 1,445 103 1,147 259 | 123 106 153 415 828 16 307

5,712 277 258 52 71 1,402 110 1, 307 | 101 130 159 425 946 23 263

Table 1b. Latin America

b Neth-
0= er-
A Pan-
End of poroid | Total [Azgen| Bo- | peat | Chite | 1om | Cuba jcan ol {Guate-| Mex- o Re- | Peru | Uru- | Vene- 1o s
nd of peroi o tina | livia zl m- Re- " | mala | ico | tilles ™ | guay | zucla [P0
bia vador pub-
pub- and lic of
lic Suri-
nam
1957 ... i, 2,575 137 26| 132 75| 153 235 s4| 271 65| 38| 731 136| 60| 55| 835 124
1958 .. . i 2, 150 22| 138] 1 169 | 286 | 40| 26| 42| 418 79| 146 | 77| 82| 494 | 133
1959, L. 2, 337 | 24| 151 185 217 | 164 37 28 371 442 88| 129 82| 62| 277 148
1960...... ... 2,422 | 315| 23| 194 135) 18| 77| 37 24| 44| 397 72| 123 72| s1| 398 302
1961—June....... 2,216 2831 21| 186 124 119 58 31 27| 59 333 90| 78 7 50 | 4281 259
wy.ownooo 022307 2780 23| 231 116 150 53 32| 31 55| 339 871 77| 83 50 | 439§ 2
Aug..........} 2,277 | 275 218 | 125 134| 49| 30| 27| 49 430| 84| 78| 86| 52| 367] 25
Sept......... 2,372 | 263} 23| 263 | 130| 137| 45! 29 26| 46 413 | 87| 79| 76| 49| 448 | 259
Oct.o.o...o2312) 246 23| 254 96| 137| 46| 27| 28} 43} 403 88| 841 73| 50| 406 | 307
NOV..+.nn....§ 2,343 ] 240 | 25| 260 | 96| 130 | 45| 23 23| 43| 439 87 85 77| 53| 416 | 300
Dec...... 420393 235 | 26 228 105 147 | 43 23 22| 46| 494 89 87| 84| 57| 417 292
1962—Jan...........} 2,348 | 228 | 231 252 99} 119 4t 26| 24 48| 4713 8 | 791 7191 68| 395 308
Febeuverrnnnn 2,354 | 217 | 23| 241 95| 139 40| 28| 29| sS4 474 88| 83 801 80| 379 | 306
Mar. ........} 2,453 | 243 24 207) 114 137] 39 34 28| 58] 506 92 821 90| 7571 398 | 327
APT..vrieenns 2,563 | 221 24| 254 109 140 | 38| 42| 20| 571 si6l 97 90| 92| 75| 445| 332
May?........ 2,454 | 209 24| 235| 108 142 37| 43 34| 55 4% | o1 91 9| 72 377| 356
Juner........ 2,513 | 208 25| 223) 130 | 159 37} 48 35 520 513 871 871 9| 79| 362| 378

For notes see following page.
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY—Continued

{Amounts outstanding; in millions of dollars}

Table 1c. Asia and All Other

Asia All other
Ko-
End of period Ind rea, | ppo Cg%“'
Hong : ndo- Re- |7 Tai- | Thai- Aus- > | South | U.A.R.
Total Kong India nesia Iran | Israel | Japan pub- pli;;; J| wan land Other | Total tralia Roetp. Africa | (Eaypt) Other
gg the
1957000l 1,946 70 82 | 1s1 55 52 586 117 | 175 86 | 157 | 417} 355 | 85 39 38 40 | 153
1958, ..o iiit, 2,205 62 77 108 43 56 935 145 | 176 99 133 371 279 79 30 30 16 | 125
1959, ... ... ... 2,780 60 114 139 47 87 | 1,285| 148 | 172 94 141 494 373 | 110 31 49 20 | 162
1960, ........... 3,115 57 541 178 | 22 75 | 1,887} 152 | 203 84 186 | 217 { 352 ] 88 32 29 22 | 181
1961—June. ...... 3,142 52 41 85 | 48 47 | 1,983 168 | 163 81 227 | 247 | 367 | 83 30 39 16 | 199
July....... 3,105 52 37 74 32 51| 1,913] 178 | 182 80 231 273 362 81 29 40 16 | 196
Aug....... 3.038 53 78 781 39 64 | 1,766| 186 | 174 89| 237 275( 349| 19 27 40 21 t 181
Sept....... 2,896 55 86 77 37 62 | 1,649( 194 | 152 90 240 255 375 86 43 46 15 | 185
Oct........ 2,807 59 88 92 34 65 | 1,535) 195 | 134 92 240 273 382 90 39 46 15 192
Nov....... 2,819 59 90 82 ] 31 62 | 1,532 198 | 150 90 | 248 | 276 | 385 | 91 38 44 12 | 199
Dec........ 2,892 55 78 76 | 31 63 | 1,590] 199 | 185 921 264} 258 | 387 | 98 34 32 15 | 209
1962—Jan........ 2,926 59 75 86 | 34 63 | 1,599 188 | 202 98 | 276 | 246 | 415| 127 31 32 21 | 204
Feb........ 2,990 57 741 100 | 35 87 | 1,628] 187 | 171 1034 293 255 | 378§ 95 28 36 14 | 205
Mar....... 3,086 57 74 94 | 36 71 | 1,744| 183 | 165 92| 306 262 392 101 27 36 16 | 213
Apfe...ons ,064 58 70 88 | 23 78 | 1,703] 181 | 173 90| 314} 287 | 392] 96 27 43 17 | 210
May”...... 3,085 61 54 80 18 76 | 1,746] 174 | 184 85| 323 283 4371 97 40 42 25 | 232
Juner...... 3,102 56 49 82| 27 76 | 1,795 164 | 179 851 327 261 420 | 104 37 39 19 | 221
Table 1d. Supplementary Data6 (end of year)
Area or country 1958 | 1959 | 1960 | 1961 Area or country 1958 | 1959 | 1960 | 1961
Other Europe: Other Asia (Cont.):
Bulgaria....ooovniiiniiiiiiiiiiiiin, .3 1.2 .5 1.2 44.1 |1 34.4} 6.9 | n.a.
CYPIUS. ¢ v v naeertennerineanneenninns 2 .3 .5 N 36.0 | 35.8 | 34.8 | 34.6
Czechoslovakia 7. .........coviuviivnns .6 T 1.0 .9 2.5 2.3 1.4 .9
HUungary. ..ovevvererionniaeaneaanenns .9 1.3 1.0 1.0 18.0 { 63.1 | 13.8 | n.a.
Teeland...ooveiineivneiniiiiniinnss 3.5 2.7 5.1 3.1 2.8 2.5 1.8 1.6
Ireland, Republicof.................... 10.0 5.4 2.7 3.2 10.3 9.4 9.6127.1
LuxemboUrg. cveur e iiiiiiieennn 16.1 7.2 112.6 | 16.1 20.9 1 21,0 5.0 n.a.
Monaco 597 5.3]| 4.1 3.4 37.9 | 38.0 | 36.2 | n.a.
Poland ... 49| 4.0} 6.1 7.2 1.2 1.4 63| 4.4
Rumania 7..ooeuvriininniineneninnnns .9 .9 1.1 1.5 1.2 1.8 1.2 | na.
Soviet Zone of Germany................ 1.4 1.5 1.3 1.3 5.6 | 23.5 ] 10.6 | 10.1
S.S T e 2.2 2.6|12.1] 4.8] RyukyuIslands...... 15.2 { 14.8 | 14.2 | n.a.
Yugoslavia 7. . eeeiiiini i, 9.5 6.2 | 10.0 ] 11.6 Saudi Arabia........ 60.2 |111.6 | 18.4 | 24.9
gingapore.... i; g(s) 13 32
Other Latin America: YA ..o ‘ . . -6
Bahamas 6. . il ‘2‘1% ;gg Viet-Nam 48.8 1 68.3 | 14.6 | 7.9
Bermuda . . . . .
Costa Rica. . 5| 1819 | 19:8 | 13.3 All other: sl 6l 4l s
Bousdor 11l o | 2y a3 | AR e R e | et |
H‘;el“lc est ndies an ne ' uxa .a. “l 7311051 1007| o3| FrenchSomaliland..................... 1.0 2.0 .9 .8
Honduras. . 6.3 1281150 | 14.8 sl 60|28
Nicaragua. 11.3 | 12.5 | 11.9 ; 17.3 6.4 176 56 W)
Paraguay.....oooievieiienn 3.4 6.7 4.6 . 4.9 1.0 ‘6 ‘9 7
The West Indies federation 3 31.6 | 32.6 | 11.3 |°14.0 Morocco (incl. Tangier) 435 | 578 | 6433 | 9370
Mozambique.....ooovvivnn.. 2.9 2.0 2.2 1.6
Other Asxa New Caledonia e Lol 1.4 1.3 1.4 | n.a.
................................. 1.7 2.2 2.3 | na. New Zealand..........................} 6.9 6.8 | 35.1 4.0
Afghanman 4.5 11.0 9.8 3.6 Rhodesia and Nyasaland, Federation of . . 2 .3 3.9 | n.a.
Bahrain..... .9 .9 .5 .6 Somali Republic 1.3 .8 3.5 1.7
Burma...... ...} 5.9 4.3 9| na. udan, . .oeeie i 5.2 1.6 1.9 | n.a.
Cambodia.....c.oviiiniiiiiiiiiiiennn. 24.9 | 19.7 | 10.9 | 15.3 Tunisia....oooiii i .3 8.4 2.8 1.2

1 International Bank for Reconstruction and Development, Inter-
national Monetary Fund, International Finance Corporanon, Inter-
national Development Association and other international organizations.

2 Foreign central banks and foreign central governments and their
agencies (including official purchasing missions, trade and shipping
missions, diplomatic and consular estabhshments, etc.).

3 Includes $1,031 million representing increase in U, S. dollar sub-
scription to the IMF paid in June 1959.

4 Includes Bank for International Settlements,

5 Beginning with 1960 includes Inter-American Development Bank.

6 Except where noted, data based on reports by banks in the Second

(N. Y.) F. R. District and are a partial breakdown of the amounts shown
in the “other” categories in Tables 1a-lc.

7 Based on reports by banks in all F. R. districts.

8 Before 1960 data for the Bahamas included with The West Indies
federation.

9 Excludes Jamaica.

WNote.—For back figures and description of the data in this and the
following tables on international capital transactions of the U, S., see
;[memational Finance” Section 15, Supplement to Banking and Monetary

tatistics.
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TABLE 2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE

{In miilions of dollars}
Payable in dollars
To banks and official institutions To all other foreigners
End of period, or area Total i rl: ?Z?glen
d country g
an U S U S currenciles
. Treasury . Treasury
Total Deposits | 4ar and Other? Total Deposits bills and Other2
certificates! certificates
Total amounts outstanding
12,847 5,875 5,840 1,132 2,252 1,766 278 209 59
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 17
18,986 7,568 10,018 1,401 2,230 1,849 148 233 113
19,140 8,234 9,585 1,321 2,208 1,851 133 223 157
. . 19,419 8,492 9,620 1,307 2,206 1,880 109 217 145
Aug..oovveineiea.. . 21,626 19,310 8,631 9,343 1,336 2,209 1,871 109 229 108
Septiiieneennnen...l 21,940 19,613 8,691 9,543 1,379 2,226 1,891 117 219 100
OCt.,veereennenesos.f 22,235 19,783 8,899 9,485 1,398 2,293 1,918 151 224 159
) () AN veved] 22,417 19,942 8,843 9,654 1,445 2,333 1,930 147 256 142
Deco.ovivrennnnenss.| 722,551 20,039 8,652 9,891 1,496 2,362 1,974 149 238 150
1962-—Jan.. .. 19,962 9,148 9,372 1,441 2,372 1,966 151 255 161
Feb..... 20,201 9,134 9,635 1,432 2 1,971 166 302 152
Mar...,.. 720,562 8,768 10,352 1,442 2,461 2,002 156 303 184
Apr. ... 20,728 9,118 10,146 1,465 2,479 2,034 140 305 181
May>. .. 20,887 8,827 10,574 1,487 2,498 2,045 100 353 174
Juner. ... ... ..l 21,232 8,672 11,138 1,422 2,679 2,202 107 370 179
Area and country detail, Apr. 30, 1962
Europe:
Austria,.......oooouenn 229 227 220 3 5 2 2 [ P *
Belgium. .... 293 258 206 " 40 34 27 » 7 1
Denmark... . 49 40 23 15 2 9 8 * * *
Finland. .... 74 73 48 24 * 3 R
France. ... 1,261 1,206 256 907 43 51 45 3 3 S
2,518 2,477 391 1,708 378 38 30 1 7 3
58 30 1 15 15 Lo
1,185 1,077 186 682 208 33 29 2 1 75
22, 121 90 11 22 18 1 3
141 108 49 54 5 33 32 1 * *
98 63 57 fevvvnvenns 6 35 34 * 1 *
160 135 125 9 1 26 23 * 2 *
391 380 98 272 10 11 10 * * *
806 687 284 218 185 106 61 15 29 13
19 17 17 fooooiiiiee b E I
United Kingdom......... 2,468 2,027 1,105 862 60 395 150 67 178 46
Yugoslavia,............. 11 11 9 | 2 1 ) R N T
Other.....ovvvvvennnan.. 310 282 78 74 130 10 10 * * 17
Total........ooonnnn 10,363 9,377 3,331 4,960 1,086 822 499 92 231 164
Canada........ccoovunennns 2,503 2,246 1,968 262 15 247 189 34 24 9
Latin America:
Argentina............... 221 122 119 [.oooeee.. 4 99 93 1 5 *
Bolivia.......ovvviiivens 24 8 : S PPN * 16 16 * * *
Brazil.......c.ocovvinnnnn 254 119 98 * 21 136 134 * 2 -
Chile.....cooovvvnnnn.n 109 40 40 ...l * 69 68 . | -
Colombia, ....ooovvuenen 140 68 63 A 5 72 71 * | P
Cuba. cvivrireiininnnnns 38 2 o Y 36 36 * * ..
Dominican Republic...... 42 26 21 |oeeeniins 5 17 16 * *
El Salvador.............. 29 15 7 2 6 14 14 |..... e *
Guatemala.............. 57 39 19 3] 8 19 18 * *
MeXiCO. e urvnriurinnns 516 320 268 13 40 196 191 * 5
Neth, Antilles and Suri-

[1E:1 1 DN 97 46 27 13 6 51 36 2 13 |oeeeeinn.
Panama, Rep.of......... 90 13 9 looiiiiien 4 77 71 1 5 .
Peru......covvvuiininnnnn 92 35 35 |oeeiiinnen * 57 55 |ooiie..s . 2 .
Uruguay....ooovevvvenns 75 37 K X N O 3 39 34 1 4 *
Venezuela............... 445 226 226 {euienisien 1 218 215 1 2 *
Other.........coovvuvenn 332 217 149 336 31 113 99 7 ki 2

Total....... e 2,563 1,332 1,123 75 134 1,228 1,169 13 46 3

For notes sze end of table.
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TABLE 2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE—Continued

[n millions of dollars)
Payable in dollars
Area and Total To banks and official institutions To all other foreigners _Payable
country T in foreign
U.S. U.s currencies
. Treasury . Treasury
Total Deposits bills and Other 2 Total Deposits bills and Other 2
certificates certificates
Area and country detail, Apr, 30, 1962—Cont.
Asia:
Hong Kong.............. 58 30 b2 PO 6 28 28 * * *
ndiad...oovniiiiiiin, 70 64 23 35 6 6 6 * * *
Indonesia................ 88 85 64 20 1 3 [ P N *
Iran.,....oooevvinevennn 23 16 16 [.......... * 7 A T P *
Israel..ooovueinnninn 78 72 39 9 24 6 2 | I P .
Japan................... 1,703 1,682 1,132 441 110 20 20 * * *
Korea, Rep. of........... 181 179 176 {.......... 3 2 2 e
Philippines.............. 173 148 129 5 14 25 25 * * *
Taiwan.................. 90 83 81 * 2 7 A T O D
Thailand . . 314 311 84 221 6 3 N O )
Other................... 287 244 184 33 27 43 42 * 1 *
Total. ... . 3,064 2,914 1,951 765 198 150 147 1 2 1
All other:
Australia................ 96 92 45 42 4 3 3 ol 1
Congo, Rep. of the....... 27 25 25 foiiienlnn * 2 2 oo * .
South Africa............. 43 41 31 10 * 2 2 * * *
UAR. (Egypt).ooonnnn.. 17 17 12 3 2 * ol ORI PO *
Other.......oooovivnn.t 210 182 152 24 6 25 24 * 1 3
Total.......ooovennn 392 356 265 79 12 32 30 * 2 4
Total foreign countries.] 18,885 16,225 8,638 6,141 1,446 2,479 2,034 140 305 181
International............... 4,503 4,503 480 44,005 18 L P * o e
Grand total.......... 23,388 20,728 9,118 | 510,146 1,465 2,479 2,034 140 305 181
1 Includes nonnegotiable, non-interest-bearing special U. S. notes held U. S. notes held by the Inter-American Development Bank.
by the Inter-American Development Bank and international organizations, 4 Includes $2,735 million of nonnegotiable, non-interest-bearing special
which amounted to $2,837 million on June 30, 1962, U. S. notes held by international organizations.
2 Principally bankers’ acceptances and commercial paper. 5 Includes amounts shown in notes 3 and 4,

3 Includes $25 million of nonnegotiable, non-interest-bearing special

TABLE 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 %?12' Amer- | Asia o?hlnl*r
France rr]x:aelay, Ttaly zer- King- { Other | Total lca
Rep. of| land dom

44 161 41 68 142 207 664 517 1,520 s 101
52 139 37 68 158 233 687 436 1,565 | 2,029 103

Juner. ... ... 52 129 36 68 151 254 | 689 | 415 | 1,520 | 2,009 | 117

NoTe.—Short-term claims are principally the following items payable States; and foreign currency balances held abroad by banks and bankers
on demand or with a contractual maturity of not more than 1 year: loans and their customers in the United States. Excludes convertible cur-
made to and acceptances made for foreigners; drafts drawn against rencies held by U. S. monetary authorities.
foreigners where collection is being made by banks and bankers for See also NoTE to Table 1.
their own account or for account of their customers in the United
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TABLE 3. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY—Continued
[Amounts outstanding; in millions of dollars]
Table 3a. Other Europe

. Neth-
. Aus- Bel- | Den- | Fin- Nor- | Por- . Swe- | Tur- | Yugo-
End of period Total tria gium | mark | land Greece 1 ai:;is way tugal Spain | “gen key | slavia Other
211 6 25 11 4 6 29 23 2 8 10 76 * 10
315 7 65 i4 6 7 56 22 2 30 72 1 9
234 4 56 18 8 5 38 7 2 8 19 47 3 18
264 2 65 13 9 6 33 17 4 8 28 49 11 19
233 3 43 9 14 7 45 11 3 13 25 24 16 2
209 3 43 9 14 8 47 i1 2 8 17 13 15 19
178 3 13 11 14 6 43 11 2 7 16 22 14 17
186 3 10 10 16 7 45 13 2 7 15 31 8 18
182 3 11 12 19 6 41 17 3 6 15 23 8 16
181 4 10 11 20 6 23 3 5 18 9 9 17
239 5 20 11 23 6 54 27 5 11 35 16 9 17
214 4 18 13 23 5 60 26 2 14 17 7 7 19
215 5 19 9 23 4 61 22 3 17 18 7 7 21
222 4 17 8 24 4 66 20 5 15 18 1 4 23
207 5 15 7 24 4 58 21 5 13 17 13 5 21
233 6 18 9 26 4 62 23 5 16 19 13 5 27
254 5 18 11 27 5 59 24 7 12 20 37 6 23
Table 3b. Latin America
D Neth-
0- er=
A Pan-
End of period Total [ATgen-| Bo- | peasi| Chile lggl.- Cuba l‘n{c;:; SE}- Guate- Mex- liﬂ‘gs ai!{n:, Pery | Ur | Vene- | o0
na ol perio otal I tina | livia bia Re- | or| mala | ico | tilles pub- guay | zuela
pub- 204 | fic of
fic Suri-
nam
3 100 33 103 113 15 8 8 231 2 18 31 42 170 51
3 148 52 51 166 19 10 12 1293 6 23 31 52 142 53
3 117 59 68 115 29 15 10 291 4 18 36 47 247 57
4 | 225 73 80 26 16 22 14 | 343 8 23 571 | 234 66
5 182 114 91 20 13 12 13 327 6 26 61 46 121 63
5 1 120 91 20 12 14 14 336 8 25 63 38 119 71
8 147 119 91 20 13 17 17 375 8 67 39 121
5 180 117 90 19 12 15 16 385 6 30 39 134 72
5 233 116 87 19 12 14 17 385 8 30 71 45 124 74
5 230 119 99 19 14 14 19 395 6 32 69 53 125 73
6 186 127 125 19 13 17 20 | 423 13 32 73 55 129 74
5 7129 126 134 18 12 14 19 |r411 9 43 71 61 122 1
6 |7130 125 160 19 i1 16 19 | r396 6 41 70 62 141 68
5 137 120 160 18 10 14 18 432 9 41 71 60 127 69
5 161 120 156 18 12 15 18 433 9 52 74 61 117 68
5 173 139 163 17 14 9 17 427 9 59 80 61 117 71
6 200 154 143 17 15 10 13 408 7 41 81 68 108 71

Table 3c. Asia and All Other

Asia All other
End of period A . Con;
: Phil- | Tai- | Thai- Aus- 20 | South | UAR,
Total Iég:g India | Tran | Israel| Japan |, inedl won | Jand | Other | Total | (o2 oRfe - | Africa % 2ypt) Other

1957 .0 386 7 6 22 24 146 [ 53 6 14 [ 110 50 13 H 12 1 19
1958, .0vvennnnn 435 6 4 27 23 179 [ 67 6 13 [ 111 69 13 4 21 3 29
1959, .0cinntn 586 | 10 6 29 14 324 | 24 9 15 | 155 56 18 3 12 2 21

1960, ...couvnnnn 1,052 9 9 33 806 | 19 7 24 {121 69 28 3 11 3
1961—June.......] 1,598 9 41 47 33 1,272 | 24 15 27 | 131 76 25 3 15 10 23
July..... .| 1,674 9 40 36 34 1,341 { 42 13 30 | 129 90 26 3 13 23
Aug.......0 1,626 ] 10 10 36 31 1,335 | 37 12 29 | 128 98 32 3 13 25
. 10 8 35 31 1,288 | 38 10 32 | 129 27 3 19 13 22
9 8 33 34 1,281 | 58 11 28 | 134 86 4 16 12 26

9 8 33 34 1,292 | 86 10 3t | 1S 79 27 6 11 12
9 8 31 36 1,445 | 114 10 34 | 119 85 6 10 13 27
10 10 30 36 | r1,515 |7133 11 34 1114 92 31 6 11 14 31
9 10 28 37 | r1,605 {7118 11 33 | 113 89 31 3 1 13 31
10 11 28 41 1,698 | 114 9 33 108 94 32 3 11 16 32
12 13 30 39 1,688 | 108 9 33 | 114 | 101 33 4 11 21 32
11 12 32 43 1,678 | 107 6 30 | 110 | 103 33 4 11 22 33
i1 14 24 39 1,680 | 91 7 30 | 13 | 118 35 4 11 24 44

See NOTE on preceding page.
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TABLE 4. CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE

[In millions of dollars])

b
t Short-term
} Payable in dollars Payable in foreign currencies
: . Long- 7 7
fnd (;fnge;g)l:in,n?; area terml—l- l Loans to— “
total . . |
Total (,tgllec- Deposits |
! Total Banks and ‘;?1?_5 Other Total with Other
! &13331_ Others | standing foreigners i
| tions i
Total amounts outstanding
!
1,174 2,199 2,052 627 303 423 699 147 132 ! 15
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 5
[,698 3,614 3,135 815 482 605 1,233 480 242 238
1,850 4,123 3,672 810 506 711 1,645 451 249 202
1,906 4,189 3,777 843 525 718 1,691 412 229 183
1,836 4,122 3,712 756 537 719 1,700 410 232 178
1,864 4,156 3,708 776 564 697 1,671 448 266 182
1,847 4,347 3,799 780 600 683 1,736 548 337 211
1,880 4,384 3,835 828 625 682 1,700 549 329 220
2,020 4,700 4,115 1,014 618 694 1,789 586 385 200
72,046 4,570 74,113 1,003 617 708 1,785 458 287 171
r2,088 74,688 74,246 r],088 1623 715 1,819 443 288 154
2,134 4 868 4,399 1,214 644 732 1,809 r470 7304 166
2,086 4,849 4,393 1,236 679 726 1,752 456 271 184
2,080 4,821 4,328 1,306 571 711 1,740 7492 7290 202
2,175 4,759 4,295 1,318 534 698 1,745 463 310 153
Area and country detail, Apr. 30, 1962
43 5 5 2 * 1 1 * o P
9 15 12 2 3 7 1 3 3 *
7 7 7 * 1 3 3 1 1
4 24 23 * * 2 21 * *
15 44 40 5 5 14 17 4 4
Germany, Fed. Rep. of.... 71 161 142 51 39 25 28 18 15 4
Greece.................. 7 4 4 * * 4 .o * o
Italy..............oo0ee 28 41 38 5 8 18 8 3 3 *
Netherlands. .. .......... 43 58 55 9 29 t4 2 3 3 *
Norway..ooooeveveo s 171 21 19 1 1 2 15 { 1 1
Portugal................. 4 S 5 * * 2 2 * .
Spain................... 1 13 12 4 2 3 4 1 *
Sweden................. 46 17 15 1 * 6 8 1 I *
Switzerland.............. 9 68 43 11 19 6 6 25 14 12
Turkey....ooovvuviien... * 13 13 10 * 3 ] * *
United Kingdom......... 12 142 46 15 14 13 4 96 85 12
Yugoslavia. . ............ 2 S 5 2 * 1 2 oo
Other................... 2 21 21 2 4 12 * o
Total. .. .. 474 664 506 121 126 127 132 158 130 28
Canada........ .. 295 517 325 11 205 9 100 192 44 149
Latin America:
Argentina 73 203 197 39 26 47 84 6 5 *
Bolivia. . * * * 4 L P S
Brazil. . . . 273 161 116 24 37 20 35 45 45 *
Chile.....ooovviviinnn. 24 120 120 25 24 23 48 * * *
Colombia 52 156 156 47 34 27 47 * * *
Cuba.......ooooviinnt, 1 18 18 |ovviiits 1 16 * * * *
Dominican Republic......}.......... 12 12 5 * 6 1 o e
El Salvador * 15 15 1 1 S 8 * *
Guatemala, . 11 18 18 4 1 7 6 * *
MeEXiCO. . vrv e v v evinnnnns 165 433 426 181 78 35 132 7 2
Netherlands Antilles and
Surinam............... 22 9 9 1 4 3 N P e
Panama, Rep. of......... 21 52 52 3 36 7 5 * L. *
Peru......oooevvviinnnn. 1 74 74 4 131 25 33 * * *
Uruguay................ * 61 61 7 5 7 43 * ol e
Venezuela............... 204 17 116 14 22 64 16 1 1 1
Other..............ovves 82 68 67 9 17 30 12 * * *
Total............... 938 1,520 1,461 365 298 327 471 59 56 3

For notes see end of table.
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TABLE 4. CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE—Continued

[In millions of dollars]

Short-term
Payable in dollars Payable in foreign currencies
Long-
Area and terng Loans to—
country to
Total thiﬂlec- Deposits
Total | Banksand pe Other Total with Other
i(;x‘:it‘i;:?x]- Others | standing foreigners
tions
Area and country detail, Apr. 30, 1962—Cont.
Asia:
Hong Kong 2 12 12 5 3 3
India..... . 16 13 12 3 * 7
Indonesia 54 12 12 12 [oooiiinien *
- | W 12 30 29 2 * 21
Israel......o.ooovvvvinn, 25 39 39 4 4 4
Japan...ooeiiiieeinennas 28 1,688 1,650 533 16 152
Korea, Rep.of...........}J.......... 6 [0 AP PRI 6
Philippines. ............. 62 108 108 95 3 1
Taiwan.................. 1 9 9 2 1 2
Thailand . ............... 3 33 33 11 1 3
Other........oooovennnn 2 96 96 62 9 21
Total...... 206 2,046 2,006 730 36 220
All other:
Australia................ 43 33 30 2 3 15 10 3 1 2
Congo, Rep. of the....... 39 4 4 b 2 feeiiiinann * e
South Africa............. 38 11 9 1 > 8 * 2 2 *
U.AR. (Egypt). .. c.vovnn 3 21 21 3 * 1 17 * o P,
ther..............oou 50 32 32 3 11 16 3 * * *
Total...c..oovvvnnnn 173 101 96 10 14 42 30 5 3 2
Total foreign countries] 2,086 4,849 4,393 1,236 679 726 1,752 456 271 184
1 Mainly loans with an original maturity of more than one year.
TABLE 5. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE
[In millions of dollars]
U. S. Govt. bonds & notes U. S. corporate securitiest Foreign bonds Foreign stocks
J Net purclhases,
Perio or sales
. Net pur- _ Net pur- - Net pur-
cg:;és Sales cﬁgges Sales ch:si:;::s,or cg::;es Sales ch::]e:s,or cg::;&s Sales ch:;f:s,or
Foreign
Total countries
1,188 36 —237 1,759 1,798 -39 889 1,915 |—1,026 467 804 —336
528 689 527 2,593 2,158 435 946 1,458 —512 566 804 —238
1,603 127 —98 | 2,419 | 2,167 252 883 1,445 —562 509 592 —83
1,231 512 172 ] 3,384 | 3,161 223 802 | 71,262 | *—460 7596 7966 | *—-370
74 -33 -33 303 276 27 63 97 —34 54 r73 -19
127 43 43 194 212 —18 50 120 -70 36 756 -20
177 163 48 246 254 -8 37 36 1 41 65 —24
26 —4 -5 217 216 1 225 228 -3 41 59 -17
56 65 64 245 232 14 52 77 —-26 53 79 —26
181 79 19 310 290 20 62 105 —42 55 94 r—40
32 54 1 286 273 14 64 107 r—43 59 r140 r—381
58 —28 —-19 257 220 37 93 91 2 58 80 —-22
269 ~125 -62 238 208 30 106 160 —-53 51 87 —-36
272 —129 ~49 268 234 34 95 145 —-50 58 90 -32
140 -36 —24 233 211 22 79 114 —36 57 67 —10
299 —176 —113 286 260 26 114 301 - 187 79 VLB
136 ~28 —25 245 309 —64 55 135 —80 70 108 —-37

1Includes small amounts of State and local govt, securities. i
NoTe.—Statistics include transactions of international organizations.

See also NOTE to Table 1.
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TABLE 6. NET PURCHASES OR SALES BY FOREIGNERS OF U. S. CORPORATE SECURITIES,
BY TYPE OF SECURITY AND BY COUNTRY

{In millions of dollars]

1089

Type of security Country or area

Period Total! Neth- | Switz- | United Latin | Ap
Stocks | Bonds | Belgium | France er- er- King- Other Total | Canada { Amer- otherl

lands land dom Europe | Europe ica
-39 —56 17 -3 2 —8 19 -1 1 10 —86 23 14
435 363 73 5 40 31 254 15 35 379 -30 40 46
252 202 50 5 38 1 171 —48 66 234 —45 36 28
223 323 —99 4 21 20 166 —-17 38 232 —112 44 58
1961—June 27 33 —6 * -1 3 19 11 3 34 —-14 4 2
July... —18 -5 —13 -1 -1 -2 —6 -1 -1 —-12 —13 2 5
Avg... —8 2 —10 -2 * 6 -7 4 * 1 —14 2 3
Sept.. . i 16 —15 1 2 2 2 2 3 12 —-17 s 1
Oct.... 14 28 —15 * 2 1 24 —10 2 19 -7 1 1
Nov... 20 25 -5 1 4 5 25 -20 3 18 -8 2 8
Dec... 14 15 —1 1 1 1 21 —25 5 3 . 4 7
1962—Jan.......... 37 54 —-17 * 5 -2 46 10 -3 55 —-19 4 -3
Feb. 30 36 —6 1 5 -1 34 -2 * 37 -9 -1 3
Mar.. 34 20 14 -1 2 1 16 —1 —1 16 17 -1 3
Apr.. 22 21 1 * * * 18 15 * 34 -6 2 -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

1 Includes transactions of international organizations.

TABLE 7. NET PURCHASES OR SALES BY FOREIGNERS

OF LONG-TERM FOREIGN SECURITIES, BY AREA

{In millions of dollars]

Note.—Statistics include small amounts of State and local govt.

securities.

TABLE 8. DEPOSITS AND OTHER DOLLAR ASSETS HELD AT
FEDERAL RESERVE BANKS FOR FOREIGN CORRESPONDENTS

[In millions of dollars}

. fTot_al c Latin Al
: nter- oreign an- .

Period national | coun- Europe ada Ai?;: 1-| Asia other

tries

—558 | —805 —72 | —543 5| —45 |~150

—157 | —593 —~50 | —443 11} ~97 | —15

~147 | —498 | —117 | —196 |—107 | —41 | —36

1 |7—832 |7—262 | —318 [*—58 |-121 j} =73

1961—June. .. —15 | r-38 -17 -23 4 8| —10

July.... 3 —93 12 —-70 1| =6 ~30

Aug.... 6 —29 —10 —-17 1 -3 1

Sept.... 4 -24 -3 6 73 71 —-22

Oct.... -5 —47 —17 -7 1(r—26 1

Nov.... 1] 7-83 —26 —15 —9 |r—15 | ~18

Dec.... -7 |r—116 | *—-85 —28 1 -9 6

1962—1Jan..... * —19 -9 22 —1 -8 1 —23

Feb.... —96 6 —22 2 4| ~11 33

Mar.... —28 —~54 -57 8 * -5 1

Apr.... —22 —~24 -23 2 1 -3 1

May>.. -13 | —174 —-31 -91 -3 —26) —23

Juner.. * | -117 —66 -31 1 —18 -5 3

Assets in custody

End of period Deposits

U. S. Govt. Miscel-

securities! laneous?
217 5,726 756
226 5,660 667
270 5,903 660
312 6,036 662
249 5,988 652
198 5,793 634
279 6,006 669
229 5,403 663
204 5,432 637
221 5,762 621
230 5,551 616
223 5,754 627
334 ,228 604
248 6,026 595

1 U, S. Treasury bills, certificates of indebtedness, notes, and bonds;
includes certificates of indebtedness payable in foreign currencies.
2 Bankers’ acceptances, commercial paper, and foreign and international

bonds.

NotE.—Excludes assets held for international organizations, and
earmarked gold. See note 4 to table on changes in U. S. gold stock for
total gold held under earmark at F. R. Banks for foreign and inter-

national accounts,
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TABLE 9.—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

2d revised ser.1 | 3d revised ser.l | 4th revised ser.! | 2d revised ser.! | 3d revised ser.! | 4th revised ser.!
Area and country
1961 1961 1961 1961 1961 1961
X jus I i I v I I It I I v
Europe:
2 2 2 2 2 5 4 5 4 4 4
29 28 28 25 25 31 11 35 35 17 17 25
2 2 3 3 3 5 12 5 5 6 6 7
1 1 1 1 1 1 2 2 2 2 2 2
34 37 37 40 41 32 44 40 40 36 37 46
Germany, Fed. Rep. of 49 40 40 40 40 34 40 68 68 74 76 78
TEECE. oo v vvvonns 1 2 2 2 2 2 2 3 3 2 2 3
Ttaly........ 20 23 23 30 30 31 32 35 36 34 34, 47
Netherlands. 62 68 68 43 49 4 17 22 22 23 23 28
6 6 6 9 9 10 7 7 7 7 8 10
1 1 1 i 1 1 4 3 4 6 6 5
8 6 7 5 5 8 7 10 10 9 9 12
5 8 8 6 6 6, 26 19 19 18 19 19
Switzerland.. 26 47 47 39 39 39 25 19 19 15 16 18
TUTKEY. vt i e tet it e 3 4 4 4 4 4 5 5 5 5 5 6
United Kingdom................. ..., 79 107 109 110 110, 111 279 225 226 189 190 200
Yugoslavia 1 1 1 2 2 3 2. 2 2 2 2 2
Other. . .oeiniiiiii i 2 1 2 2 2 1 5 3 4 5 5 6
Total, oot e 331 385 388 370 kzal 366 526 506 511 455 461 519
Canada. .. .voeei i e 40 43 49 45 45 49 327 506 524 617 619 576
Latin America:
Argentina.........ooiiiveiiiiiiiie s 8 10 10 7 7 6 26 29 30 31 32 36
Bolivia.....ooviiiiiii i i i 1 1 1 1 1 1 3 2 2 3 3 3
Brazil. . e 20 20 20 24 24 25 61 73 74 91 91 64
Chile,........oooiviiiinninnn, 4 5 5 5 5 5 15 18 18 16 17 19
Colombia 5 7 7 5 5 2 14 13 13 14 14 13
[0 2 2 2 2 2 2 7 5 6 7 7 5
Dominican Republic..................... 1 1 1 1 1 1 3 2 2 3 3 3
El Salvador. s * * * 1 1 * 2 3 3 3 3 3
Guatemala........coooiiiiiiiii * * * * * * 4 5 5 5 5 5
MeEXICO. ¢ v vt et 6 6 6 5 5 6 47 42 4 47 49 41
Neth. Antilles and Surinam......... ..... 4 6 6 5 5 8 2 2 2 2 2 2
Panama, Rep.of................ooool 3 6 7 13 13 12 9 7 7 6 6 9
Pert. i i e 6 2 3 2 2 6 10 1t 12 18 18 16
UTuguay. ..voceeine it eenannnns 2 2 2 4 4 1 4 4 4 4 4 5
Venezuela......ooovviiiininnnnnnnen. 23 23 23 21 22 20 38 35 36 57 58 46
Other......cooiiiiiiiiii i 7 10 10 10 10 12 22 25 26 43 44 24
Total 922 102 102 106 109 105 267 278 285 349 355 294
Asia:
HOng KOng. .o oo 3 3 3 3 3 3 3 3 3 3 3 4
India. ... 6 5 5 6 6 8 11 11 11 13 13 12
Indonesia...........oooiiiiiiiiiiiin, 1 10 10 7 7 [ 4 3 3 3 3 2
Tran., .. ... e 5 5 5 5 5 5 9 7 7 7 7 8
Tsrael. .. ..o 4 2 2 3 3 5 8 8 8 8 8 10
Japan......... ... L i 58 67 68 71 71 62 52 55 56 63 63 79
Korea, Rep. of.......... ..o * * * * * * 1 1 1 1 1 1
Philippines. . .......... .. ..o o o 7 7 7 7 7 8 9 7 7 7 7 8
Taiwan. .. ..ooiviiiiiiii 2 * * 1 1 2 3 2 2 2 2 7
Thailand........ ..., 3 3 3 3 3 3 3 3 3 3 3 3
Other. . .ovviie i 9 11 11 15 15 11 18 18 18 18 19 20
Total. ... 109 114 114 122 122] 114 120 117 118 127 129 154
All other:
Australia,........... .. ... il 15 15 15 11 12 it 20 19 19 21 22 25
Congo, Rep. of the | * * * * * 2 2 2 2 2 2
South Africa 2 3 3 4 4 13 9 11 11 10 10 10
U.A.R. (Egypt) 2 1 1 2 2 2 7 7 7 11 11 10
11T 9 1 11 13 13 18 13 16 16 19 19 18
Total. ... 29 31 31 29 30 44 51 56 56 62 63 64
International........ * * * * * * 1 * * 1 1 1
Grandtotal..............cooiviinun. 600 673 684 672 676 680 1,292 1,463| 1,495 1,610{ 1,629 1,608

1 Includes data for a number of firms reporting for the first time on
Mar. 31, 1961 (2nd revised series), on June 30, 1961 (3rd revised series),

and on Sept. 30, 1961 (4th revised series).

Note~—Reported by exporters, importers, and industrial and com-

mercial concerns in the United States.
U. S. banks, and intercompany accounts between U, S. companies and

their foreign affiliates.

See also NoTE to Table 1.

Data exclude claims held through
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U. S. BALANCE OF PAYMENTS

[In millions of dollars]
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1959 1960 1961 19627
[tem
1 I 1 v 1 11 I v I I 1L v 1

Exports of goods and services, total1..] 5,463| 5,848 5,950| 6,448 6,280 6,882 6,581 7,270 6,820 6,952 6,656] 7,638 7,002
Merchandise. ................... 3,807 4,074| 4,058 4,343 4,615 5,008 4,691 5,145 5,012y 4,922 4,673| 5,308 5,019
Services2. ... ..., 1,656 1,774| 1,892 2,105 1,665 1,874 1,890 2,125 1,808} 2,030 1,983} 2.330| 1,983
Imports of goods and services, total...| 5,401 5,964] 6,228 5,944 5,740| 6,045 6,018 5,385 5,276 5,595 6,078 5,974| 5,873
Merchandise. .. | 3,594] 3,879 3,847 3,974] 3,830[ 3,858| 3,551 3.484| 3,400] 3,458 3,682/ 3,974; 3,945
Services...... 1,027| 1,296 1,595{ 1,216| 1,139 1,429| 1,670 1,179/ 1,106| 1,381 1,697 1,278} 1,173
Military expenditures 780 7389 786 754 771 758 797 722 770 756 699 722 755
Balance on goods and services!....... 62 —116; —278 504 540 837 563, 1,885 1,544 1,357 578| 1,664] 1,129
Unilateral transfers (net}............ —621 —58i 547 —-675) —582| —620 —624! —680] —694 —7T06] —633| —696 714
Private remittances and pensions...| —184/ —187| —214| -206| —-201f -—202| -—-207| —232¢ -—216 —218] —213} —231| —213
Government nonmilitary grants....] —437) —394] —333| -—469] —381| —418] —417| —448, —478] —488] —420{ —465| -—501
U.S. long- and short-term capital (net).] —494|3-1,032] -607| —595| -—883/-1,131/—1,088 —1,885/—1,372| ~—540—1,104;—1,863| —1,422
Private, total . ................... —412{ —738] —387| —838 —653] —741| —943,—1,545] —989| 955, —~637|—1,372 —981
Direct investment.............. —287| —442] —224| —419) -—-303| 331 -—327, -—733 —441| 324 341} -—369| -315

Portfolio and short-term invest-
11T N —125| —2961 —163] —419/ —350| —410| -—-616] —812| —548 —631| —296/—1,003] -666
Government. ................... —82| 3294 -220 243 —230| -390 -—145 -—-340] -383 415 —467] —491| —44!
Foreign capital and gold (net)........ 953| 31,439 1,440 620 851 1,014 1,239/ 1,156 506 185 916, 1,460 745

Increase in foreign short-term as-
sets and Government securities . . 785 3847 1,109 425 586 740 548 254 38 314 626 881 402
Increase in other foreign assets . 73 195 164 123 215 180 54 —19 122 201 20 123 153
Gold sales by United States 4. . ... 98 3397 167 72 50 94 637 921 346) —330 270 456 190
Errors and omissions............... 100 290 -8 146 74| —100] —~90| —476 16| 296 243 —565 262

I Excluding military transfers under grants.

2 Including military transactions.

3 Excluding additional U.S. subscription to International Monetary
Fund of $1,375 million, of which $344 million was transferred in gold

and $1,031 million in non-interest-bearing U.S. Govt. securitics.

4 Beginning with the first quarter of 1961, net of change in convertible
currencies held by Exchange Stabilization Fund.

NoTe.—Dept. of Commerce estimates.

OPEN MARKET RATES

{Per cent per annum]

Canada United Kingdom France Germany Netherlands S\?ghzgr-
th s > N

Treasury | Day-to- %i‘élée;f Treasury | Day-to- 31?&(:3‘? Day-to- Trgﬁfsury Day-to- | Treasury | Day-to- | Private

bills, day ancl,)s bills, day on day 60-90 day bills, day discount
3 months!) money?2 |57 “wie |3 months | money deposits money3 days+ moneyS | 3 months{ money rate

1959—Dec........ 5.02 4.30 3.72 3.61 2.85 2.00 4.07 3.75 3.56 2.52 1.50 2.00
1960 —Dec.. . . 3.53 3.16 4.64 4.44 3.88 3.12 3.70 3.75 4.31 1.51 1.13 2.00
1961—June. . ..... 2.69 2.45 4.64 4.50 3.67 3.00 3.76 2.25 2.56 .88 .75 2.00
July 2.61 2.55 4.72 5.10 3.98 3.38 3.65 2.25 2.63 .88 15 2.00
Aug. 2.48 2.29 6.91 6.71 5.64 5.00 3.52 2.25 2.44 .84 .75 2,00
Sept. 2.42 2.17 6.84 6.60 5.71 5.00 3.57 2.25 2.94 1.00 .95 2.00
Octo....... 2.53 2.20 6.31 5.94 5.42 4.56 3.60 2.00 2.44 1.68 1.50 2.00
Nov........ 2.42 2.24 5.67 5.41 4.89 4,02 3.52 2.00 2.81 1.74 1.33 2.00
Dec. 2.82 2.37 5.61 5.35 4.83 4.00 3.58 2.00 3.06 1.32 1.1 2.00
1962—Jjan. . 3.08 2.69 5.65 5.35 4.78 4.00 3.51 1.88 2.00 1.31 1.35 2.00
Feb........ 3.1 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
Apro....... 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.C0
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

| 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.

£ Based on average of lowest and highest quotation during month.

Note.—For _description of rates and back data, sec “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
July 31, 1961 Rate
as of
Country 1961 1962 July 31,
Per Month 196
cent effective | Aug. | Sept. | Oct. | Nov. | Dec. | Jan, | Feb. | Mar. | Apt. | May | June | July
Argentina....oeoeeeeeenea.] 6.0 [ Dec. 1957 [L.ooiii]ievneifonnned]ss 6.0
Austria......oov0eiiiees.] 5.0 | Mar. 1960 |...... 5.0
Belgium..... 5.0 | Aug. 1960 | 4.75 |......]|. PN P 4.25 4.0
Brazil....... . 10.0 | Apr. 1958 |......].. R P PR N A 10.0
Burma.,......oe.e 3.0 | Nov. 1957 |... 4.0
Canadal.....ocvvvnnenn. ..] 2.80 | July 1961 | 2.51 | 2.84 | 2.75 | 2,75 | 3.24 | 3.35 6.0
Ceylon...ovvvvennsecnees.] 4.0 Aug. 1960 [......0.coevefveine]enennifirenniinnnns 4.0
Chile2,...c.cvvevennssnass.| 15.88 | July 1961 |......|.... [ P ceveas|onned 15,27 |, 14.62
Colombia....covseaeeses.] 5.0 | Aug. 1959 |......[.... 5.0
Costa Rica...covvvsesenss] 3.0 | Apr. 1939 |...... [P P P P P 3.0
Cuba...cooonvevaneeseess.] 6.0 [Jan. 1960 |......]|.. PR 6.0
Denmark.................] 6.5 | May 1961 |... PN 6.5
Ecuador..... weeasess] 5.0 | Nov, 1956 |...... 5.0
BEYDt..oeeverenananoenses] 3.0 | Nov. 1952 |oooiuifeennaafonnnes ceeeee 5.0
Bl Salvador......cve00....] 6.0 [ June 1961 |......|. 6.0
Finland....ocevivevnnen ] 6.75 [N 7.0
France....coevvnvns 3.5 3.5
Germany......... 3.0 3.0
Greece...... 6.0 IS PO PPN 60
Honduras3,..... 2.0 2.0
Iceland......... [ 9.0 R TR B 9.0
India4.........ccc00vvne..] 4.0 | May 1957 |......0.... 4.0
Indonesia,....ooevvvenn 3.0 | Apr. 1946 [......].cooiifeerend]iiannd]ennnes 3.0
Tran....coovennn 6.0 [ Nov.1960 [......]eceveidaveins]evneec]ennans]s 6.0
Ireland.......ccovvennenn 4.78 | July 1961 8 | 6.75 |{......| 5.94 | 5.56 4.06
Israel,....... 6.0 | Feb. 1955 |......]... 6.0
Italy.......... 3.5 . 3.5
Japan...... 6.94 3 7.3
Mexico........ 4.5 4.5
Netherlands..ooevneneeese] 3.5 [ Nov. 1959 |......|...... N P B 4.0
New Zealand..............|] 7.0 7.0
Nicaragua........ovsnv...] 6.0 6.0
Norway....ooveeveesoens.] 3.5 3.5
Pakistan....oeevsseesencss]| 4.0 4.0
Pertu..cciverirnsacnennces] 9.5 9.5
Philippine RepublicS.......] 3.0 6.0
Portugal....cooovvvvnveeesf 2.0 R PR 2.0
South Africa..............] 5.0 S AN I X 4.0
Spain....... 4.0 4.0
Sweden.....ooonneeinnns ..] 5.0 PP P 4.0
Switzerland.............. 2.0 2.0
Thailand........... 7.0 7.0
Turkey.oooeeeeroesenssase] 7.5 7.5
United Kingdom..........} 7.0 4.5
Venezuela....oooneieases] 4.5 4.5

10n June 24, 1962, the bank rate on advances to chartered banks
was fixed at 6 per cent. Rates on loans to money market dealers will
continue to be .25 of 1 per cent above latest weekly Treasury bill tender
average rate but will not be more than the bank rate.

2 Beginning with Apr. 1, 1959, new rediscounts have been granted at
the average rate charged by banks in the previous half year. OIld redis-
counts remain subject to old rates provided their amount is reduced by
one-eighth each month beginning 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
government securities and other eligible paper.

5 Beginning with June 1, 1962, the rediscount rate for commercial
bank loans financing the purchase of surplus agricultural commodities
under U. S. Law 480 was reduced from 6 to 3 per cent.

6 On Mar. 8, 1962 the discount rate had been reduced to 5.5 per cent,

Note.—Rates shown are mainly those at which the central bank either
discounts or makes advances against eligible commercial paper andjor
government securities for commercial banks or brokers. For countries
with more than one rate applicable to such discounts or advances, the
rate shown is the one at which it is understood the central bank trans-
acts the largest proportion of its credit operations, Other rates for some
of these countries follow:

Argentina—3 and § 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—S per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper);

Cuba—35.5. per cent for sugar loans and 5 per cent for loans secured by
national public securities;

Ecuador—6 per cent for bank acceptances for commercial purposes;
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—3 per cent for agricultural, industrial and mining paper; and
Venezuela—4 per cent for rediscounts of certain agricultural paper and
for advances against government bonds or gold and 5 per cent on ad-
vances against securities of Venezuelan companies.
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FOREIGN EXCHANGE RATES

[In cents per unit of foreign currency)

Argentina
(peso) Aus-
Period tralia Austria Belgium Canada Ceylon Denmark | Finland France
(pound) | (schilling) | (franc) (dollar) (rupee) (krone) | (markka) (franc)
Official Free
1956. ... iiniiiiivinns 5.556 2.835 222.76 3.8580 2.0030 | 101.600 20,946 14.482 43540 (...l
1957. 5.556 2.506 222,57 3.8539 1.9906 104.291 20,913 14,482 .39946 .2376
1958. 5.556 2.207 223,88 3.8536 2.0044 | 103.025 21.049 14,482 .31181 .2374
1959. 1.2730 223.81 3.8619 2.0012 | 104,267 21,055 14,508 .31149 .2038
1960. 1.2026 223.71 3.8461 2.0053 103,122 21,048 14.505 .31118 | 120.389
1961. 1.2076 223,28 3.8481 2.0052 98.760 21,023 14.481 .31098 20.384
1961—July 1.2113 222,10 3.8554 2.0081 96.701 20,951 14.429 .31090 20.405
1.2104 223.34 3.8592 2.0080 96.933 21.012 14.484 .31089 20,352
1.2061 224,08 3.8634 2.0084 97.003 21.076 14,515 .31088 20.331
1.2056 224,33 3.8660 2.0085 97.039 21.094 14,521 .31085 20.337
1.2057 224.30 3.8648 2.0085 96,532 21,089 14.520 .31085 20.364
1.2080 223.88 3.8671 2.0086 95.885 21.058 14.541 .31084 20.399
1962—Jan.. 1.2056 223,98 3.8647 2.0086 95.678 21,051 14.527 .31085 20.403
Feb. 1.2054 224,27 3.8643 2.0086 95.335 21,039 14,522 .31072 20.402
Mar. 21,2081 224,32 3.8659 2.0086 95.277 21,058 14,534 .31074 20.405
Apr. 31.0444 224,22 3.8690 2.0080 95.232 21.059 14,510 31070 20.405
May .9600 224,07 3.9698 2.0089 | 492.394 21.057 14,496 31070 20.405
June. . . .8601 223.77 3.8700 2.0098 91.911 21.039 14.511 .31066 20.405
July........oll 5.7851 223,63 3.8700 2.0103 92.654 21.036 14,483 .31063 20.405
Germany India Ireland Ital Malay- . Neth- New
. ly Japan s Mexico
Period (d&l;trsﬁ?e (rupee) (pound) (lira) (yen) (dgﬁar) (peso) éﬂﬁﬁﬁ) aeg.l,‘:,'ﬁc)'
20,934 279.57 .16003 .27791 32.582 8.0056 26.113 276.80
20,910 279.32 . 16003 .27791 32.527 8.0056 26.170 276.56
21.048 280.98 . 16006 .27791 32,767 8.0056 26.418 278.19
21.031 280.88 .16099 .27781 32.857 8.0056 26,492 278.10
20.968 280.76 .16104 .27785 32.817 8.0056 26.513 277.98
20,980 280.22 116099 27690 32.659 8.0056 | 727,555 277.45
20,886 278.74 .16108 27624 32.488 8.0056 27.827 275.98
20.998 280.29 .16109 .27623 32.604 8.0056 27.7711 277.52
21,067 281.22 .16108 .27622 32,716 8.0056 27.676 278.44
21.089 281.54 16108 .27623 32,752 8.0056 27.731 278.75
21,076 281.49 16108 .27624 32,742 8.0056 27.766 278.71
21,038 280.96 16111 .27624 32.734 8.0056 27.776 278.18
21,045 281.10 .16108 27624 32.717 8.0056 27.730 278.31
21.078 281.46 16100 27627 32.810 8.0056 27.631 278.67
21.093 281.53 .16100 27640 32.800 8.0056 27.687 278.74
21,075 281,40 .16107 .27623 32,766 8.0056 27.772 278.61
May.oennerrocennen . 21,066 281,21 .16108 .27625 32. 8.0056 27.821
June....oooiiiil. . 21.030 280.83 .16109 .27628 32.691 8.0056 27.806 278.05
July. oo . 21.019 280.66 16110 27628 32.713 8.0056 27.821 277.88
Philip- South Africa . United
Period Norway pine Pm:l“' —| Spain Sweden zf:lv al::‘ d King-
{(krone) Republic (es<g:udo) {peseta) (krona) (franc) dom
{peso) {pound) (rand) (pound)

19.323 23.334 279.57

14.008 49,676 3.4900
. 19.331 23.330 279.32

19.353 23.151 280.22
13.947 |.......... 3.4797 19.357 23.169 278.74
.......... 3.4875 19.366 23.163 280.29
14,041 }.......... 3.4941 19.329 23.167 281,22
14.051 |.......... 3.5013 19.351 23.133 281.54
14,048 |........ . 3.4990 19.347 23.133 281.49
14.039 |..........|] 3.5020 19.346 23.169 280.96
14.027 |........ . 3. 34 23.158 281.10
14,037 ... .o.ael. 3.4995 19.388 23.111 281.46
14.037 |...... o] 3.5014 19.408 23.042 281,53
14.033 |.......... 3.5032 19.424 23.011 .
14.022 |.......... 3.5050 19.428 23.098 281.21
14,013 |.......... 3.5011 19.436 23.172 280.83
14.005 j.......... 3.5000 19.428 23.162 280.66
1 A new franc equal to 100 old francs was introduced on Jan. 1, 1960, 7 Effective Mar. 7, 1961, the par value of the guilder was changed from
2 Based on quotations through Mar. 19, 1962. 3.80 to 3.62 guilders per U. 8. dollar.
3 Based on quotations beginning with Apr. 4, 1962. Nore.—Averages of certified noon buying rates in New York for
4 Effective May 2,1962, the par value of the Canadian dollar was set at cable transfers. For description of rates and back data, see “International
92.5 U. S. cents, Finance,” Section 15 of Supplement to Banking and Monetary Statistics,
5 Based on guotations through July 10,1962, 1962

6 Effective Mar. 5, 1961, the par value of the deutsche mark was changed
from 4.20 to 4.00 marks per U. S. dollar.
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Presidents and Vice Presidents

Federal Vice Presidents
Reserve President (Vice Presidents in charge of branches are
Bank of First Vice President listed in lower section of this page)
Boston.......... George H. Ellis D. Harry Angney Benjamin F. Groot Charles E. Turner
E. O. Latham Ansgar R. Berge 0. A. Schlaikjer G. Gordon Watts
New York...... Alfred Hayes Harold A. Bilby Marcus A. Harris H. L. Sanford
William F. Treiber Charles A. Coombs  Herbert H. Kimball Robert W. Stone
Howard D. Crosse Robert G. Rouse Todd G. Tiebout
Walter H. Rozell, Jr.
Philadelphia. . ... Karl R. Bopp Joseph R. Campbell  Norman G. Dash James V. Vergari
Robert N, Hilkert Wallace M. Catanach David P. Eastburn Richard G. Wilgus
Murdoch K. Goodwin
Cleveland. ...... W. D. Fuiton Roger R. Clouse W. Braddock Hickman John E. Orin
Donald S. Thompson | E. A. Fink Martin Morrison Paul C. Stetzelberger
Richmond....... Edward A. Wayne Robert P, Black Upton S. Martin Benjamin U. Ratchford
Aubrey N. Heflin J. G. Dickerson, Jr. John L. Nosker R. E. Sanders, Jr.
Joseph M. Nowlan
Atlanta......... Malcolm Bryan J. E. Denmark L. B. Raisty Brown R. Rawlings
Harold T. Patterson J. E. McCorvey Charles T. Taylor
Chicago......... C. J. Scanlon Ernest T. Baughman L. H. Jones H. J. Newman
Hugh J. Helmer A. M. Gustavson C. T. Laibly Leland M. Ross
Paul C. Hodge Richard A. Moffatt Harry S. Schultz
St. Louis........ (Vacancy) Marvin L. Bennett Dale M. Lewis Joseph C. Wotawa
Darryl R. Francis Homer Jones Howard H. Weigel Orville O. Wyrick
Minneapolis. .. .. Frederick L. Deming Kyle K. Fossum M. B. Holmgren F. L. Parsons
A. W, Mills C. W. Groth A. W. Johnson M. H. Strothman, Jr.
H. G. McConnell
Kansas City..... George H. Clay John T. Boysen J. R. Euans Clarence W. Tow
Henry O. Koppang C. A. Cravens F. H. Larson J. T. White
L. F. Mills
Dallas. ... .| Watrous H. Irons Howard Carrithers Ralph T. Green Thomas W. Plant
Harry A. Shuford James L. Cauthen Thomas A. Hardin W. M. Pritchett
P. E. Coldwell G. R. Murff Thomas R. Sullivan
James A. Parker
San Francisco. . .| Eliot J. Swan J. L. Barbonchielli E. H. Galvin John A. O’Kane
H. E. Hemmings Paul W, Cavan A. B. Merritt C. H. Watkins?

1 Assigned to Los Angeles Branch.
Vice Presidents in Charge of Branches of Federal Reserve Banks

Federal Reserve Federal Reserve
Bank of Branch Vice Presidents Bank of Branch Vice Presidents

New York........ Buffalo 1. B. Smith Minneapolis. ...| Helena C. A. Van Nice

Cleveland. ....... Cincinnati F. O. Kiel Kansas City. . ..| Denver Cecil Puckett
Pittsburgh Clyde Harrell Oklahoma City H. W, Pritz

Omaha P. A. Debus

Richmond........ Baltimore D. F. Hagner
Charlotte E. F. MacDonald

Atlanta.......... Birmingham H. C. Frazer Dallas......... El Paso Roy E. Bohne
Jacksonville T. A. Lanford Houston J. L. Cook
Nashville R. E. Moody, Jr. San Antonio Carl H. Moore
New Orleans M. L. Shaw

Chicago.......... Detroit R. A. Swaney San Francisco...[ Los Angeles W. F. Volberg

St. Louis......... Little Rock Fred Burton Portland J. A. Randall
Louisville Donald L. Henry Salt Lake City A. L. Price
Memphis E. Francis DeVos Seattle E. R. Barglebaugh
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Unless otherwise noted, the material listed may be obtained from the Division of Administrative Services,
Board of Governors of the Federal Reserve System, Washington 25, D. C. Where a charge is indicated,
remittance should accompany order and be made payable to the order of the Board of Governors of
the Federal Reserve System. A more complete list, including periodic releases and additional reprints,
appeared on pages 783-86 of the June 1962 BULLETIN. (Stamps and coupons not accepted.)

THE FEDERAL RESERVE SYSTEM—PURPOSES AND
Funcrions. 1961. 238 pp.

ANNUAL REPORT OF THE BOARD OF (GOVERNORS
OF THE FEDERAL RESERVE SYSTEM.

FEDERAL RESERVE BULLETIN. Monthly. Sub-
scription prices: (1) $6.00 per annum or $.60
a copy in the United States and its posses-
sions, Bolivia, Canada, Chile, Columbia, Costa
Rica, Cuba, Dominican Republic, Ecuador,
Guatemala, Haiti, Republic of Honduras,
Mexico, Nicaragua, Panama, Paraguay, Peru,
EI Salvador, Uruguay, and Venezuela. (2) Else-
where, $7.00 per annum or $.70 per copy.
(3) In quantities of 10 or more copies sent to
one address in the United States, $5.00 per
annum or $.50 per copy per month.

FeperaL RESERVE CHART Boox on FINANCIAL
AND BUSINESs StaTisTICs. Monthly. Annual
subscription includes one issue of Historical
Chart Book. Subscription prices: (1) $6.00
per annum or $.60 per copy in the United
States and the countries listed above. (2) Else-
where, $7.00 per annum or $.70 per copy.
(3) In quantities of 10 or more of same issue
for single shipment, $.50 each.

HistoricaL CHART Book. Issued annually in
September. Annual subscription to monthly
chart book includes one issue of the Historical.
Prices: (1) $.60 each in the United States and
the countries listed above. (2) Elsewhere, $.70
each. (3) In quantities of 10 or more for single
shipment, $.50 each.

INDUSTRIAL PrRODUCTION CHART Book. 1961. 210
pp. $1.75 per copy; in quantities of 10 or
more for single shipment, $1.50 each.

TREASURY-FEDERAL RESERVE STUDY OF THE GoOv-
ERNMENT SECURITIES MARKET. Pt. I. 1959,
108 pp. Pt. II. 1960. 159 pp. Pt. IIL
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1960. 112 pp. Individual books $1.00 each;
set of 3 books $2.50.

INpUSTRIAL PrODUCTION—1959 REVISION. 1960.
229 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.

ArL-BANK STATISTICS, 1896-1955.
Summary. Pt. II, Summaries by States and
other areas. 1959. 1,229 pp. $4.00.

THE FEDERAL RESERVE AcCT, as amended through
October 1, 1961, with an Appendix containing
provisions of certain other statutes affecting
the Reserve System. 386 pp. $1.25.

Frow or FuNDs IN THE UNITED STATES, 1939-53.
1955. 390 pp. $2.75.

Pt. I, U. S.

Frow oF FuUNDS/SAVING ACCOUNTS, 1946-60.
Supp. 5. 1961.

BANKING AND MONETARY STATISTICS. 1943. 979
pp. $1.50.

SUPPLEMENT TO BANKING AND MONETARY STA-
TISTICS. Sec. 10. Member Bank Reserves and
Related Items. 1962. 64 pp. $.50. Sec. 14.
Gold. 24 pp. $.35. Sec. 15. International
Finance. 1962. 92 pp. $.65.

REGULATIONS OF THE BOARD OF (GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

RULES OF ORGANIZATION AND PROCEDURE—BOARD
OF GOVERNORS OF THE FEDERAL RESERVE Sys-
TEM. 1962. 40 pp.

PUBLISHED INTERPRETATIONS of the Board, as of
January 1, 1961. $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.

A FLow-OF-FUNDs SYSTEM OF NATIONAL Ac-
COUNTS, ANNUAL ESTIMATES, 1939-54. Oct.
1955. 40 pp.

SURVEYS OF BANK LoaNs FOR COMMERCIAL AND
INDUSTRIAL PURPOSES. Business Loans of Mem-
ber Banks. Apr. 1956. 14 pp. Credit Lines
and Minimum Balance Requirements. June
1956. 7 pp. Member Bank Lending to Small
Business, 1955-57. Apr. 1958. 19 pp. Mem-
ber Bank Term Lending to Business, 1955-57.
Apr. 1959. 16 pp. Security Pledged on Busi-
ness Loans at Member Banks. Sept. 1959. 16
pPp-.

OPEN MARKET OPERATIONS IN LONG-TERM SE-
CcURITIES. 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.

A QUARTERLY PRESENTATION OF FLow OF FUNDs,
SAVING, AND INVESTMENT. Aug. 1959. 49 pp.

REVISED INDUSTRIAL PrRoDUCTION INDEX. Dec.
1959. 24 pp.

REVISED SERIES FOR SEASONALLY ADJUSTED
MoNEey SupprLy. Feb. 1960. 4 pp.

CONSUMER BUYING INTENTIONS AND QUARTERLY
SURVEY oF CONSUMER BUYING INTENTIONS.
Combined reprint. Sept. 1960. 31 pp.

IMPLEMENTATION OF THE 1959 AcCT 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.

OWNERSHIP OF DEMAND DEPOSITS.
3 pp.

CLASSIFICATION SYSTEM FOR SAVINGS AND OTHER

Apr. 1961.

TiIME Deposits. May 1961. 2 pp. (Also,
similar reprint from July 1960 BuLL.)
BANK CREDIT AND MONEY IN RECOVERY. June

1961. 8 pp.

INTEREST RATES IN LEADING COUNTRIES. Aug.
1961. 8 pp.

CAPITAL MARKETS IN 1961. Sept. 1961. 7 pp.

U. S. BALANCE OF PAYMENTS IN 1961. Oct. 1961.

7 pp.

SurVEY OF FINANCE COMPANIES. MID-1960. Oct.
1961. 21 pp. (Also, similar reprint from Apr.
1957 BuiL.)

LiquipiTy AND PuBLIC Poricy. Oct. 1961. 17 pp.

REvIsION OoF CONSUMER CREDIT STATISTICS. Dec.

1961. 15 pp.

REVISED INDEXES OF FREIGHT CARLOADINGS. Dec.
1961. 3 pp.

THE MEANs oF EcoNoMic PRoGRESS. Feb. 1962.
9 pp-

MoNETARY ExpPANSION DurING 1961. Feb. 1962.
7 pp.

INTEREST RATES oN TIME DEPoOsITS, Mid-January
1962. Feb. 1962. 5 pp.

CAPITAL FLows AND INTERNATIONAL PAYMENTS.
Mar. 1962. 8 pp.

MONETARY FUND RESOURCES AND THE INTER-
NATIONAL PAYMENTS SYSTEM. Mar. 1962. 4 pp.

BANKING AND MONETARY STATISTICS, 1961. Se-
lected series of banking and monetary statistics
for 1961 only. Feb., Mar.. and May 1962
14 pp.

QUARTERLY SURVEY OF CONSUMER BUYING IN-
TENTIONS, August 1962. 6 pp. (Also, similar
reprints from BuLLs. for Dec. 1960, Mar., May.,
Aug., and Nov. 1961, Mar. and May 1962.)

GROWTH IN INSTITUTIONAL SAVINGS. May 1962.
9 pp.

Survey oF ComMoN Trust Funps, 1961. May
1962. 7 pp. (Also, similar reprint from May
1961 BuLL.)

MOoNETARY PoLricy, BANK CREDIT, AND MONEY.
July 1962. 8 pp.

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-

REvVISION OF MoNEY SuppLY SERIES. Aug. 1962.
11 pp.

REvVISION OF WEEKLY DEPARTMENT STORE SALES
Index. Aug. 1962. 3 pp.

THE BALANCE SHEET OF AGRICULTURE,
AUG. 1962. 10 pp.

1962,



Index to Statistical Tables

Acceptances, bankers’, 1020, 1022
Agricultural loans of commercial banks, 1014, 1016
Assets and liabilities (See also Foreign liabilities and
claims):
Banks and the monetary system, consoli-
dated, 1009
Corporate, current, 1032
Domestic banks, by classes, 1010, 1014,
1016, 1022
Federal Reserve Banks, 1004
Automobiles:
Consumer instalment credit, 1036, 1037, 1038
Production index, 1040, 1043

Bank holding companies, banking offices and deposits
of group banks, 1075
Bankers’ balances, 1015, 1017
(See also Foreign liabilities and claims)
Banking offices:
Changes in number, 1073
On, and not on, Par List, number, 1074
Banks and the monetary system, consolidated state-
ment, 1009
Bonds (See also U. S. Govt. securities) :
New issues, 1029, 1030, 1032
Prices and yields, 1020, 1021
Brokers and dealers in securities, bank
loans to, 1014, 1016
Business expenditures on new plant and equip-
ment, 1032
Business indexes, 1046
Business loans (See Commercial and industrial loans)

Capital accounts:
Banks, by classes, 1010, 1015, 1018
Federal Reserve Banks, 1004
Carloadings, 1046
Central banks, foreign, 1078, 1092
Coins, circulation of, 1007
Commercial banks:
Assets and liabilities, 1010, 1013, 1014
Consumer loans held, by type, 1037
Number, by classes, 1010
Real estate mortgages held, by type, 1033
Commercial and industrial loans:
Commercial banks, 1014
Weekly reporting member banks, 1016, 1019
Commercial paper, 1020, 1022
Condition statements (See Assets and liabilities)
Construction, 1046, 1047
Consumer credit:
Instalment credit, 1036, 1037, 1038, 1039
Major parts, 1036, 1038
Noninstalment credit, by holder, 1037
Consumer price indexes, 1046, 1052
Consumption expenditures, 1054, 1055
Corporate sales, profits, taxes, and divi-
dends, 1031, 1032
Corporate security issues, 1030, 1032
Corporate security prices and yields, 1020, 1021
Cost of living (See Consumer price indexes)
Currency in circulation, 998, 1007, 1008
Customer credit, stock market, 1021

Debits to deposit accounts, 1006

Demand deposits:
Adjusted, banks and the monetary system, 1009
Adjusted, commercial banks, 1006, 1008, 1015
Banks, by classes, 1003, 1010, 1018
Turnover of, 1006
Type of holder, at commercial banks, 1015

1099

Department stores:
Merchandising data, 1051
Sales and stocks, 1046, 1050

Deposits (See also specific types of deposits):
Adjusted, and currency, 1009
Banks, by classes, 1003, 1010, 1015, 1018, 1022
Federal Reserve Banks, 1004, 1089
Postal savings, 1003, 1009

Discount rates, 1002, 1092

Discounts and advances by Federal Reserve

Banks, 998, 1004, 1006
Dividends, corporate, 1031, 1032
Dollar assets, foreign, 1081, 1089

Earnings and hours, manufacturing indus-
tries, 1046, 1049
Employment, 1046, 1048, 1049

Farm mortgage loans, 1033, 1034
Federal finance:
Cash transactions, 1024
Receipts and expenditures, 1025
Treasurer’s balance, 1024
Federal home loan banks, loans, etc., 1035
Federal Housing Administration, loans, etc., 1033,
1034, 1035
Federal National Mortgage Association,
loans, etc., 1035
Federal Reserve Banks:
Condition statement, 1004
U. S. Govt. securities held by, 998, 1004. 1006,
1026, 1027
Federal Reserve credit, 998, 1004, 1006
Federal Reserve notes, 1004, 1007
Finance company paper, 1020, 1022
Financial institutions, loans to, 1014, 1016
Float, 998
Flow of funds:
Financial assets and liabilities, 1065
Saving and financial flows, 1056
Foreign central banks, 1078, 1092
Foreign currencies, convertible, holdings by U. S.
monetary authorities, 1004, 1080
Foreign deposits in U. S. banks, 998, 1004, 1009,
1015, 1018, 1089
Foreign exchange rates, 1093
Foreign liabilities and claims:
Banks, 1082, 1084, 1087, 1089
Nonfinancial concerns, 1090
Foreign trade, 1051

Gold:
Earmarked, 1080
Net purchases by U. S., 1080
Production, 1079
Reserves of central banks and governments, 1078
Reserves of foreign countries and international
institutions, 1081
Stock, 998, 1009, 1080
Gold certificates, 1004, 1007
Govt. debt (See U. S. Govt. securities)
Gross national product, 1054, 1055

Hours and earnings, manufacturing indus-
tries, 1046, 1049
Housing starts, 1047

Industrial production index, 1040, 1046
Instalment loans, 1036, 1037, 1038, 1039
Insurance companies, 1023, 1026, 1027, 1034
Insured commercial banks, 1012, 1014, 1073
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Interbank deposits, 1006, 1010, 1015
Interest rates:
Bond yields, 1020
Business loans by banks, 1019
Federal Reserve Bank discount rates, 1002
Foreign countries, 1091, 1092
Open market, 1020, 1091
Stock yields, 1020
Time deposits, maximum rates, 1003
International capital transactions of the U. S., 1082
International institutions, 1078, 1080, 1081
Inventories, 1054
Investments (See also specific types of investments):
Banks, by classes, 1010, 1014, 1017, 1022
Commercial banks, 1013
Federal Reserve Banks, 1004, 1006
Life insurance companies, 1023
Savings and loan associations, 1023

Labor force, 1048
Loans (See also specific types of loans):
Banks, by classes, 1010, 1014, 1016, 1022
Commercial banks, 1013
Federal Reserve Banks, 998, 1004, 1006
Insurance companies, 1023, 1034
Savings and loan associations, 1023, 1034
Loans insured or guaranteed, 1033, 1034, 1035

Manufactures, production index, 1040, 1046
Margin requirements, 1003
Member banks:
Assets and liabilities, by classes, 1010, 1014
Banking offices, changes in number, 1073
Borrowings at Federal Reserve
Banks, 1000, 1004, 1018
Deposits, by classes, 1003
Number, by classes, 1011
Reserve requirements, by classes, 1003
Reserves and related items, 998
Weekly reporting series, 1016
Mining, production index, 1040, 1046
Money rates (See Interest rates)
Money supply and related data, 1008
Mortgages (See Real estate loans)
Mutual savings banks, 1009, 1010, 1012, 1022, 1026,
1027, 1033, 1073

National banks, 1012, 1073

National income, 1054, 1055

National security expenditures, 1025, 1054
Nonmember banks, 1004, 1012, 1014, 1015, 1073

Par List, banking offices on, and not on,
number, 1074

Payrolls, manufacturing, index, 1046
Personal income, 1055
Postal Savings System, 1003, 1009
Prices:

Consumer, 1046, 1052

Security, 1021

Wholesale commodity, 1046, 1052
Production, 1040, 1046
Profits, corporate, 1031, 1032

Real estate loans:
Banks, by classes, 1014, 1016, 1022, 1033
Type of mortgage holder, 1033, 1034, 1035
Type of property mortgaged, 1033, 1034, 1035
Reserve requirements, member banks, 1003

Reserves:
Commercial banks, 1015
Federal Reserve Banks, 1004
Foreign central banks and governments, 1078
Foreign countries and international institu-
tions, 1081
Member banks, 998, 1000, 1003, 1015, 1017
Residential mortgage loans, 1033, 1034, 1035

Sales finance companies, consumer loans of, 1036,
1037, 1039
Saving:
Flow-of-funds series, 1056
National income series, 1055
Savings deposits (See Time deposits)
Savings institutions, principal assets, 1022, 1023
Savings and loan associations, 1023, 1027, 1034
Securities, international transactions, 1088, 1089
Security issues, 1029, 1030, 1032
Silver coin and silver certificates, 1007
State member banks, 1012, 1073
State and municipal securities:
New issues, 1029, 1030
Prices and yields, 1020, 1021
States and political subdivisions:
Deposits of, 1015, 1018
Holdings of U. S. Govt. securities, 1026
Ownership of obligations of, 1014, 1022, 1023
Stock market credit, 1021
Stocks:
New issues, 1030
Prices and yields, 1020, 1021

Tax receipts, Federal, 1025

Time deposits, 1003, 1008, 1009, 1010, 1015, 1018
Treasurer’s account balance, 1024

Treasury cash, 998, 1007, 1009

Treasury currency, 998, 1007, 1009

Treasury deposits, 998, 1004, 1024

Unemployment, 1048
U. S. balance of payments, 1091
U. S. Govt. balances:
Commercial bank holdings, by
classes, 1015, 1018
Consolidated monetary statement, 1009
Treasury deposits at Federal Reserve
Banks, 998, 1004, 1024
U. S. Govt. securities:
Bank holdings, 1009, 1010, 1014, 1017, 1022,
1026, 1027
Dealer transactions, positions, and financing, 1028
Federal Reserve Bank holdings, 998, 1004, 1006
1026, 1027
Foreign and international holdings, 1004, 1081
International transactions, 1088
New issues, gross proceeds, 1030
Outstanding, by type of security, 1026,
1027, 1029
Ownership of, 1026, 1027
Prices and yields, 1020, 1021
United States notes, outstanding and in circula-
tion, 1007
Utilities, production index, 1040, 1046

Vault cash, 998, 1003, 1015
Veterans Administration, loans, etc., 1033,
1034, 1035

Weekly reporting member banks, 1016
Yields (See Interest rates)
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