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Changes in Structure of the Federal Debt

SINCE 1960, significant changes have oc-
curred in the maturity structurc of the mar-
ketable Trcasury debt. Treasury bills and
bonds due after 5 years have expanded sub-
stantially. In fact. growth in the latter cate-
gory has cxceeded that in the total.

Over the same period. issues in the |-5
year maturity range have declined sharply.
However, they still constitute ncarly one-
third of the marketable debt.

These changes—particularly the mncrease
in Treasury bills and the substantial growth
of bonds due after 5 yecars—reflect an ac-
tive program of innovations in managing
the debt.

In financing short-dated debt, the Treas-
ury has emphasized bill auctions. In this
way it has continued to work for a more
regular rollover of short-term issues, and at
the same time has implemented its recent
policy of minimizing downward pressures
on Treasury bilf rates.

This policy-—part of a broad Government
program to reduce the deficit in the U. S.
balance of payments and to fimit gold losses
has sought to keep bill rates from de-
clining to levels that might encourage out-
flows of short-term capital.

Growth at the far end of the debt struc-
ture reflects chiefly Treasury use of its new
advance refunding instrument. This tech-
nique, introduced in June 1960. has been
adapted and refined over the period and has
contributed both to the growth of marketable
debt due after 5 years and to the decline of
debt in the 1-5 year category. Recently, the
Treasury has employed the advance refund-

301

ing approach to refinance near-dated coupon
securities with new medium-term issues. This
has made it possible for the Treasury to
continue to ¢xpand the volume of bills with-
out adding to total short-term debt.

Like Trecasury debt management. open
market transactions of the Federal Reserve
may affect the maturity distribution of debt

N —-Marketable debt as of Dec.

3. See also Note to first

table for further details.

held by other investors—although by smaller
Since late 1960, while continu-
ing to encourage bank credit expansion
and economic growth, the Federal Reserve
has also given consideration in its operations
to restraining downward pressures on Treas-
ury bill rates for balance of payments pur-
poses. To this end it has extended the range
of its open market buying to include securi-
ties of longer maturity.

amounts.
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FACTORS IN CHANGING STRUCTURE

The segment of the marketable Treasury
debt most important to the analysis of
changes in its structure is the share held by
investors other than U. S. Government
agencies and the Federal Reserve, or what

CasH DEFICIT AND CHANGE IN MARKETABLE
Dest HELD BY THE PuUBLIC

(In billions of dollars)

Item 1961 ‘ 1962 |1961-62
Treasury cash position: ‘
Cash deficit............. 6.8 5.7 12.5
Change in cash balance. . . H .9 9
Net cash borrowing. . .! 6.8 6.7 13.5
Derivation of change in |
public holdings: ‘
Net change in total mar-
ketable debt?.......... +5.9 +6.4  +12.3
Less: Net purchases by—
Federal Reserve 3. .. ... 1.7 1.8 3.5
Other U. S. agencies and
trusts. ... 2 ; Ll 1.3
Total...o.oooon. .. 20! 291 43
Net change in debt held |
by public.............. +3.9  +3.6 7.5
Short-term debt: ‘
Treasury bills...... .. . +37 5.3 +9.0
Coupon issues. .. ... +4.4 ) —4.2 + .3
Total. . +38.2 +1.1 +9.3
Other debt:
1- 3years.............. +4.1 —10.0 5.9
3- Syears......ovian.n - 75 +51 =23
5-10years.............. 4+ .1 +13.2 0 413.3
10-20 years.............. I —-24, — 74 - 9.8
Over 20 years............ P4 150 4 s 4 3]
Total.............| 43 + 25 — L8

1 Less than $50 million.

2 U. S. Govt. debt not shown includes nonmarketable
issues, largely savings bonds, and special issues held by
U. S. agencies and trusts.

3 Excludes repurchase contracts with Govt. securities
dealers.

Note.—Calendar-year data. Debt figures derived from
Treasury Survey of Ownership; 10-20 year totals include
convertible bonds (234 per cent investment Scries B
bonds, exchangeable at holder’s option into 5 year,
115 per cent marketable notes), of which the total out-
standing declined by $1.1 billion in 1961 and $0.6 billion
in 1962.

is generally referred to as debt held by the
public. The chart on the preceding page
shows the relative importance of public hold-
ings in different maturity sectors of the debt
at the end of 1960 and the end of 1962.

During any given period net changes
within the maturity structure of publicly
held marketable debt will reflect Treasury
debt operations, the influence of the pas-
sage of time on outstanding securities, and
market transactions by the Federal Reserve
and U. S. Government agencies.

Treasury debt operations affect the ma-
turity structure of public holdings both by
changing the total supply of debt available
and by redistributing maturities within the
supply already outstanding. Although some
adjustments in the total supply simply off-
set increases or decreases in nonmarketable
debt—such as U. S. savings bonds—and
others reflect changes in the Treasury’s cash
balance, by far the most important influence
on the total is the Federal cash budget. When
there is a cash budget deficit, Treasury net
cash borrowing typically adds to the volume
of marketable debt available to the public.
When there is a cash surplus of any appre-
ciable size, outstanding debt is reduced.

Changes in the structure of outstanding
debt reflect chiefly the interaction of Treas-
ury refunding operations and the passage of
time. As time passes, large blocks of out-
standing issues reach maturity. Since Treas-
ury cash resources seldom permit retirement
of more than a small fraction of these ma-
turities, most of them must be rolled over
into new debt. Also, with the development
of the advance refunding technique, the
Treasury has undertaken an increasing vol-
ume of other refinancing operations—in
which outstanding securities are rolled over
before maturity into longer-term debt.
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In most periods, therefore, the volume of
Treasury borrowing undertaken to refinance
outstanding debt far exceeds net cash bor-
rowing. And the choice of maturities for the
new issues offered in refinancing operations
is the major determinant of changes in the
structure of the marketable debt.

If the Treasury refunds maturing securi-
ties with new short-term issues, the structure
of the over-all debt tends to shorten as the
passage of time inexorably moves outstand-
ing issues previously of longer maturity into
shorter-dated categories. For example, as a
result of the passage of time publicly held
debt moving into the shortest-term category
in 1961 and 1962, totaled $22 billion and
$20 billion, respectively.

Given this effect of time, it is obvious that
if the Treasury wishes to keep the structure
of publicly held marketable debt from be-
coming increasingly concentrated in short-
term issues, it must regularly lengthen debt
by offering new issues of longer maturity in
its refinancing operations. The advance re-
funding has provided an important instru-
ment for achieving this objective.

Using this approach, the Treasury can
exchange medium-term securities that are
about to spill over into the short maturity
area with the passage of time into new
longer-term issues. Also, it can refund
longer-term bonds while they are still in the
hands of long-term investors and thus keep
the available supply of such bonds from
being steadily whittled down with the pas-
sage of time, as had been happening before
the development of the advance refunding
technique.

Market transactions of the Federal Re-
serve and U. S. Government agencies di-
rectly affect public holdings of marketable
debt but less extensively than Treasury op-
erations. Yet their impact is of a similar char-

acter. When these agencies increase or de-
crease their total security portfolios through
net purchases and sales, they change the
total supply of debt available to the public;
and when they sell securities of one matur-
ity and buy others—without changing their
total portfolios—they affect the maturity
distribution of publicly held debt. As the
preceding table shows, in 1961 and 1962,
when the Treasury cash deficit totaled $12.5
billion, debt held by the public rose only
$7.5 billion, because the Federal Reserve
and U. S. Government agencies absorbed
nearly $5 billion of the total increase in
marketable debt.

If Federal Reserve open market opera-
tions change the supply of reserves avail-
able to commercial banks, this change may
have an additional and important indirect
impact on debt structure because of its ef-
fect on the relative ability of the Treasury
to sell new medium-term debt to the com-
mercial banking system. In practice, how-
ever, the bulk of Federal Reserve portfolio
changes do not alter the capacity of banks
to acquire Government securities. By far the
largest proportion of transactions are de-
signed to meet seasonal reserve needs or to
offset reserve changes caused by other fac-
tors. Easing or tightening of money for
countercyclical objectives is accomplished
on a relatively small volume of trading.

When considering changes in particular
debt maturities held by the public, it is often
helpful to determine how much of the
change was attributed to time, how much
to different types of Treasury debt opera-
tions, and how much to market transactions
of the Federal Reserve and U. S. Govern-
ment agencies. Such an identification is use-
ful, because the importance of these influ-
ences to immediate developments in interest
rates and security markets tends to differ.
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For example, although the passage-of-
time effect on portfolios of marketable se-
curities forces investors—Ilike the Treasury
—to shift regularly into longer-term issues
if they wish to maintain some given port-
folio structure, this influence can be planned
for and it has a more gradual impact on
market conditions than the abrupt and often
unexpected changes in debt supplies caused
by Treasury financing operations.

Likewise the immediate market impact
per dollar of Treasury financing will differ,
depending on which type of operation is in-
volved. The addition of $1 billion to long-
term debt in a Treasury cash financing, for
example, will have a much larger immediate
impact on long-term interest rates than an
advance refunding that involves the ex-
change of $1 billion of outstanding 8-10
year issues into new long-term bonds. In
the first instance the total supply of longer-
term debt outstanding is being increased.
But in the second there is an exchange
of debt between maturities, which some
investors will consider relatively close sub-
stitutes.

Over time, of course, any adjustment in
the structure of publicly held debt will affect
investor liquidity. This will help to shape
investors’ decisions about their portfolios
and hence to influence interest rates. In dy-
namic financial markets, however, imme-
diate responses in the market to various types
of influences may have an important bearing
not only on current market conditions but
also on longer-run relationships in the in-
terest rate structure, which emerge from the
succession of short-run developments.

SHORT-TERM DEBT

One result of recent Treasury debt man-
agement that has attracted particular at-
tention is the growth of short-term debt.

Such debt—defined here as Treasury bills
and coupon issues due within a year—in-
cludes both securities that had short maturi-
ties when they were issued and longer-term
issues that have shortened in maturity with
the passage of time.

Public holdings of short-term securities
grew by more than $8 billion in 1961, as
shown in the table, but in 1962 they were up
only about $1 billion. Although holdings
of Treasury bills rose considerably more than
they had in 1961, most of this expansion
was offset by a sharp cutback in holdings
of short-term coupon issues. In 1961 coupon
holdings had grown more than bill holdings.

The accompanying table shows the effects
of time, Treasury operations, and Federal
Reserve actions on public holdings of short-
term marketable debt during 1961 and 1962.
As usual, the interaction of time and Treas-
ury operations has accounted for the bulk
of the change.

In 1961 the Treasury added more than $7
billion to public holdings of short-term issues
—$4 billion through increases in the supply
of bills and about $3.3 billion by not offset-
ting fully the effect of time on outstanding
coupon issues. Federal Reserve operations,
on the other hand, added only $880 million
to public holdings, as a result of net sales
of $1.2 billion of coupon issues and net pur-
chases of $290 million of bills.

In 1962 the Treasury continued to add
to the supply of Treasury bills. But its efforts
to lengthen the debt more than offset the
effect of the passage of time and reduced the
supply of short-term coupon issues. As a
result, Treasury additions to public holdings
of all short-term debt were only about $1
billion.

Although the Federal Reserve made net
sales of $750 million of Treasury bills to the
public in 1962, it offset most of these sales
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by net purchases of short-term coupon issues.
Over the 2-year period, however, the System
also bought $4.4 billion of Government se-
curities with maturities of more than a year.
Had it supplied the same amount of reserves
by purchasing only Treasury bills, in accord-
ance with its earlier operating practice, the
Federal Reserve would have been a net buyer
of $3.5 billion of short-term securities in

the 2-year period, rather than a net seller
of nearly $950 million.

The smaller growth of publicly held short-
term debt in 1962 than in 1961 did not rep-
resent any lessened concern of official policy
about short-term rates. Rather it reflected
the fact that marked changes in short-term
markets were maintaining upward pressures
on short rates during most of 1962—even

SHorT-TERM DEBT HELD BY THE PUBLIC

(In millions of dollars)

1961

1962

Factor affecting change,

and holder group Treasury

Coupon
issues

Treasury | Coupon

issues

All holders:
Passage of time
Treasury operations !

+22,007
—18.,731

+19,586
—23,082

Net change 2

F. R. operations 3. ..

+3,276
+1,170

—3,496
—684

Total change......
Commercial banks 4. . .

Nonbank holders

+4,446
+3,682
+764

—~4,180
—2,678
~1,502

—2,434
+3,529

1 Mainly changes resulting from financing operations.

repayment.

Bills, net of cash borrowing and

Coupon issues, net of new offerings, cash retirement of outstanding securities,
and exchanges of outstanding issues into maturities of more than 1 year.

Figures also reflect

market purchases and sales of Treasury debt by U. S. agencies and trusts (purchases subtract

from, and sales add to, public holdings).

2 Passage of time netted against debt extension by refundings indicates extent to which
Treasury actions (including porfolio operations for U. S. agencies and trusts) have allowed
supply of short-term Treasury securities to grow (due to passage of time) or kept it from grow-

ing by debt lengthening.

3 Open market purchases denoted (—); sales (+4). Data exclude repurchase agreements
with Govt. security dealers and exchanges in Treasury refundings.
4 Data from Treasury Survey of Ownership adjusted by Federal Reserve to an estimate of

total holdings.

Note.—Short-term debt includes partially tax-exempt bonds due or callable within 1 year

and other securities due within 1 year.

Sece also Note to first table.
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without much further growth in the total
supply of short-dated debt. This change in
market conditions resulted in part from a
large shift between 1961 and 1962 in the
sources of deposit growth at commercial
banks and in their consequent portfolio
policies.

During 1961 commercial banks absorbed
about seven-eighths of the $8 billion expan-
sion in total public holdings of short-dated
ilebt, leaving only about $1 billion to meet
the demands of other investors. Banks ac-
quired all but $300 million of the increase
in the available supply of Treasury bills. In
addition, most of the expansion of coupon
issues was in bank portfolios.

But in 1962, although the total supply of
short-term securities available to the public
rose by only $1.1 billion, banks reduced
their holdings by $2.4 billion. Thus, holdings
of nonbank investors rose nearly 3%2 times
as much as they had in 1961. And nearly all
of the expansion in the supply of Treasury
bills went to nonbank investors.

Most of the increase in short-term debt
occurred in portfolios of foreign holders, do-
mestic nonfinancial corporations, State and
local governments, and Government security
dealers. Any effect on short-term interest
rates of the sharply reduced growth in total
short-term debt available to the public thus
appears to have been more than offset by
banks, which shifted from being large net
purchasers to moderate net suppliers of
short-term issues.

In 1961 banks had been eager to increase
their holdings of short-term Government se-
curities because they expected an expansion
in loans and tighter money conditions with
economic recovery. The change to net liqui-
dation of short-term holdings in 1962 was
largely a response to increased loan demand
and to the record growth of time deposits,

which followed general increases in time de-
posit rates at the start of 1962.

To obtain earnings sufficient to cover the
higher costs of time deposits, banks invested
heavily in higher yielding assets during 1962.
Their holdings of municipal securities
showed a record rise, mortgage loans also
increased substantially, and portfolios of 3-
10 year Treasury securities rose by nearly
$12 billion.

Other factors also contributed to bank
portfolio changes in 1962. For example, the
incentive to lengthen maturities—stimulated
in the first instance by time deposit growth
-—was also encouraged by a general change
in interest rate expectations, which developed
when it became apparent that the economic
expansion was proceeding less rapidly than
had been forecast and that monetary policy
was likely to continue to be stimulative. Also,
although the Federal Reserve continued to
supply reserves needed to encourage bank
loan expansion, money market conditions
were not allowed to ease to the point where
they encouraged further net accumulation
by banks of short-term Government securi-
ties, as had been the case in 1961 when loan
demand was smaller.

INTERMEDIATE- AND LONG-TERM DEBT

Less attention has been given to recent
changes in the structure of marketable and
convertible debt maturing in more than a
year than to the growth in short-term debt.
Some of these changes in longer-dated debt
have been quite dramatic, however, as is
shown in the table on page 302.

In 1961 the volume of 1-3 year issues
grew substantially along with debt in the
under 1-year category, in large measure at
the expense of 3-5 year maturities. Issues
due after 5 years declined on balance due
mainly to conversions of Series B bonds.
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In 1962, on the other hand, short-term
debt failed to grow as much as it had in
1961, 1-3 year maturities were substantially
reduced, and both 3-5 and over 5-year is-
sues expanded sharply. Within the long-term
category 10-20 year debt declined further,
and over 20 year issues continued to rise.

The accompanying table shows the rela-
tive importance of time, Treasury actions,
and Federal Reserve actions in these different
structural changes. Of greatest significance
was the shift in emphasis of Treasury debt
management.

In 1961, when the U. S. economy was still
being affected by the 1960-61 recession, the

Treasury concentrated its new offerings in
the maturity sectors of within 1 year and 1-3
years. But in 1962, with the economy oper-
ating at a higher level, it de-emphasized 1-3
year maturities in favor of the 3-5 and 5-10
year sectors.

During 1961 the Treasury restricted its
offerings in cash financings to securities due
within 2 years and most of its offerings in
regular refundings to issues due within about
3 years. Only in November did it obtain much
extension beyond about 3 years in a regular
refunding. In March of 1961, however, it
exchanged public holdings of nearly $5.5
billion of low coupon issues due in 15

INTERMEDIATE- AND LONG-TERM DeBT HELD BY THE PUBLIC

(In millions of dollars)

1961 1962
Factor affecting
change, and
holder group 1-3 3-5 5-10 | 10-20 | Over 1-3 3-5 5-10 10-20 | Over
years | years | years | years 20 years years years years 20
years years
All holder groups:
Passage of time 1....] —7,307|—9,869/—2,619/—-2,212|....... —10,972| —4,478| +1,571] —5,707|.......
Treasury operations 2.|-+12,188)+3,420(+3,337] 3—147/41,561| +1,939|4+10,106{-+11,952{3—1,676|-+1,559
Net change....... +4,881|—6,448, +718(—2,359|+1,561] —9,033| -}-5,628/+13,523| —7,383|+1,559
F. R. operations 4. .. —815|—1,011] —660; —90! —38 ~9521 511 —326 -17} =20
Total change. . .... +4,066,—7,459) 1-58/—2,449|+1,523, —9,985 -}-5,117|+13,197, —7,400+1,539
Commercial banks:
Passage of time...... —3,450{—4,546/—3,235| —191{....... —6,532| —3,271 —656| —1,460|.......
Other factors 5...... +4,4821+2,623/4+2,774| 64127 -—107| —1,516| 48,020 }-7,687) 6—213;.......
Total change...... +1,032|—1,923] —461 —~64| -—107| —8,048| +4,749| +7,031] —1,673|.......
Net change in supply
from Treasury and
Federal Reserve ac-
tons............... +11,373|4-2,409|+2,677 —237|4+1,523] 4987 +9,595+11,626] —1,693i+1,539

1 Reflects net effect of securities moving to the next

(+) add to, public holdings.

shortest maturity grouping and of securities moving
from the next longest.

2 Includes U. S. agency and trust operations as well
as debt management actions.

3Includes conversions of investment Series B
bonds, which decreased 10-20 year debt by $946 million
in 1961 and $572 million in 1962 and added equal
amounts to 3--5 year debt.

4 Open market purchases (—) reduce, and sales

5 Includes (1) acquisitions in Treasury financings
as well as reductions from exchanges to longer maturi-
ties in advance refundings; and (2) net market trans-
actions with the System, other U. S. agencies and
trusts, and nonbank investors.

6 Includes conversions of investment Series B bonds,
which amounted to $20 million in 1961 and $6 million
in 1962,

See also Note to first table.
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months to 2%% years for new issues maturing
in 5 to 7 years, and in September it ex-
changed public holdings of $2.8 billion of
low coupon bonds due in nearly 10 years
for new issues with maturities of 19 to 37
years. Since many of the investors who held
the issues exchanged in these operations had
apparently felt locked in by the price effects
of the low coupons, both refundings were
accomplished with little immediate impact
on market rates.

In 1962 the Treasury, while continuing
to concentrate its cash operations in short-
term issues, also sold $2.0 billion of 6 to 8
year bonds for cash, and in its regular re-
fundings offered new longer-term securities
with maturities ranging from 3 to 30 years.
As in 1961, it undertook advance refund-
ings in March and September. These opera-
tions extended about $10 billion of public
holdings of issues due in from 5 months to
3 years into 5 to 18 year maturities, and
$1.5 billion of low coupon bonds due in
about 10 years into long-term bonds.

In both 1961 and 1962 Federal Reserve
purchases reduced the supply of debt avail-
able to the public in all maturity sectors be-
yond 1 year, partly offsetting Treasury in-
creases. These System offsets were somewhat
smaller in 1962 than in 1961. Although the
effect was only marginal, System acquisi-
tions clearly accentuated the sharp cutbacks
in the supplies of 3-5 year maturities during
1961, and of 1-3 year maturities during
1962.

Shifts by commercial banks in their hold-
ings of Government securities due in more
than a year are summarized in the lower sec-
tion of the table, where the effect of the pas-
sage of time is isolated from the net effect
of all other factors.

When changes in bank holdings due to
influences other than time are compared with

changes in totals supplied to the public by
Treasury and System actions combined, it
is evident that banks absorbed the bulk of the
additions in 1962 to the supply of 3-10 year
maturities. It was because of this strong
bank interest in lengthening portfolios to im-
prove earnings that the Treasury was able
to expand its offerings of new coupon issues
in this range so much during 1962.

CHANGES IN THE INTEREST RATE
STRUCTURE

A question of general interest emerges from
this review of 1961-62 changes in the struc-
ture of marketable Federal debt: How did
debt developments affect the general struc-
ture of yields on U. S. Government securi-
ties?

The chart compares the yield curve on
U.S. Government securities in January 1963
with curves for January 1961 and January
1962. The most striking difference is the
flatness of the curve drawn through short-
term rates in January 1963 relative to those
for the two earlier years. Long-term rates in
the 1963 curve are below those for 1962,
and not much above those for 1961. But
very short-term rates are above those for
both of the earlier years.

The pattern of changes in yields between
early 1961 and early 1962—with yields in
all sectors moving to higher levels but with
short rates rising more than long—is in keep-
ing with rate developments in other postwar
periods of economic recovery. But the be-
havior of yields from early 1962 to early
1963—with very short-term rates continuing
to rise and all other rates turning down—
represents a significant departure from pre-
vious experience.

The data on changes in the maturity struc-
ture of publicly held Treasury debt seem to
provide some support for the presumption
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that changes in the debt structure have in-
fluenced the term structure of Treasury
yiclds. For example, in 1961 public holdings
of debt due within 3 years grew by more than
512 billion, and this probably contributed to
the general rise and steepening of the short
cnd of the January 1962 yield curve relative
to the January 1961 curve.

Changes in debt structure may also have
contributed to the further rise in Treasury
bill rates in 1962 at a time when rates in
the 1-5 year maturity sector werce declining.
Treasury bills held by the public continued
to grow rapidly, with the supply available
to nonbank investors increasing substan-
tially more than in 1961. whercas public
holdings of coupon issues due in less than 5
years declined by $9 billion.

However, other important influences were
also acting on the pattern of interest rates
in this period: The pace of economic expan-
ston, demands for long-term funds relative
o flows of institutional savings. demands
for bank credit, the degree of case in bank
reserve  positions, and expectations about
future trends in prices and interest rates all
changed significantly after January 1962,
with important consequences for supply and
demand conditions in different sectors of the
securities markets and hence for the struc-
ture of interest rates.

Of all these factors, perhaps the most
striking was the growth in time deposits at
commercial banks. Higher interest rates on
time deposits and time certilicates of deposit
channeled a large volume of short-term
funds into the banking system. A large part
of these funds might otherwisc have been
invested directly in short-term securities.

Because banks tended to invest their time
deposit accretions in medium- and long-term
assets. the banking system served as a pow-
erful vehicle for transferring flows of funds

309

from short- to long-term markets, thereby
contributing to declines in long-term rates.
At the same time the increased competitive-
ness of rates on time deposits and time cer-

JANUARY 1962

JAMUARY 1963

JANUARY 196}

£

MATURITY CHANGE IN BASIS POINTS

1961-62 1962-63

90-day bills + 48 + 19
l-year + 4] — 24
3-year + 39 - 36
S-yeor + 3 — 36
i10-year + 26 — 25
20-yeor + 21 - 16

Note.—A basis point is 0.01 of 1 per cent. Curves are fitted
to monthly averages of daily yields for outstanding U. S, Govt.
securities.

tificates of deposit cut into demands for
short-term Government securities and main-
tained upward pressure on short-term rates.

At the start of 1962 the general forecast
among securities market participants was
for vigorous economic expansion, rising de-
mands for credit, tighter money, and higher
interest rates. These expectations, which had
been stimulated by a sharp spurt in bank
credit and economic activity at the very end
of 1961, were consistent with the steeply
rising pattern of yields on near-term matu-
rities exhibited by the yield curve for Jan-
uary 1962.
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These forecasts were not realized. Instead,
1962 proved to be a year of sluggish eco-
nomic expansion——punctuated by periodic
fears of recession—and of sustained mon-
etary ease. Expectations of rising interest
rates and economic growth thus subsided,
and long-term rates declined.

But short-term rates rose because of the
competition from other liquid assets and the
adaptation of debt management and mon-
etary operations to this competition. In part,
these adaptations had the purpose of keeping
domestic short-term rates as closely aligned
as practicable with those in principal centers
abroad, and of thus moderating the outflow
of short-term credit to international markets.

DEVELOPMENTS IN 1963

Since the beginning of 1963, the Treasury
has continued to offer new debt of longer
maturity in its refunding operations. In ad-
dition, it sold $250 million of 30-year bonds
early in January through competitive bid-
ding by private underwriting syndicates.

As a result, the volume of debt due
within 1 year declined by more than $4 bil-
lion from January through mid-March, and
debt due in more than 5 years expanded by
nearly $6.5 billion. Although the supply of
Treasury bills grew another $1.7 billion in
the period, $1.0 billion of this increase rep-
resented a seasonal rise in tax bills scheduled
to be repaid in June.

In its regular February refinancing of ma-
turing securities, the Treasury offered a 512
year bond, which drew exchange subscrip-
tions of $2.5 billion. The consequent reduc-
tion of short-dated debt was statistically off-
set, however, by the shift of a $2.7 billion
issue into the 1-year maturity category dur-
ing the month.

In late February and early March the
Treasury carried out a large advance re-
funding of securities scheduled to mature in

6 months to 312 years. The obligations of-
fered in exchange had maturities ranging
from 4 to 17 years. This refunding reduced
public holdings of debt due within 1 year
by about $6 billion and lengthened the aver-
age maturity of the total marketable debt by
3 months to 5 years and 1 month, the longest
average maturity since September 1958.

By these debt lengthening operations the
Treasury has created some room for deal-
ing with its financing needs during the rest
of 1963. As a result of the advance refund-
ing, the volume of publicly held maturities
to be refinanced in the July-December pe-
riod has been reduced to the unusually small
total of $6.4 billion. Under such circum-
stances the securities markets can be ex-
pected to absorb more readily the large net
cash borrowing anticipated from the July-
December cash deficit.

Despite the large volume of Treasury debt
operations since the first of the year, yields
on U.S. Government securities in mid-March
were only moderately changed from their
January levels. Treasury bill rates were
down slightly, and yields on bonds in the
long-term range were a few basis points
higher. Yields in the 5-10 year maturity
range, however, were up as much as 10
basis points. This modest uptilt of the yield
curve in the wake of sizable changes in debt
structure has been moderated to some ex-
tent by other influences on the yield curve.

At the short end of the curve, rate de-
clines were restrained by a somewhat less
easy monetary policy and concern over the
implications of the final balance of pay-
ments figures for 1962. At the long end,
rates continued to be influenced by large
flows of funds to savings institutions, com-
paratively moderate demands by borrowers
in capital markets, and the absence of any
upsurge in over-all economic activity.



Treasury and Federal Reserve Foreign

Exchange Operations

This second joint interim report reflects
the Treasury-Federal Reserve policy of mak-
ing available additional information on for-
eign exchange operations from time to time.
The Federal Reserve Bank of New York acts
as agent for both the Treasury and the Fed-
eral Open Market Committee of the Federal
Reserve System in the conduct of foreign ex-
change operations.

As of the end of August 1962 the Federal
Reserve had negotiated reciprocal currency
agreements with seven foreign central banks
and the Bank for International Settlements
amounting to a total of $700 million.

Since then the network has been extended
to include the Bank of Italy, the Austrian
National Bank, and the Bank of Sweden.
The agreements with the central banks of
Sweden and Austria both provide for a
$50 million reciprocal credit facility. The
arrangement with the Bank of Italy, initially
fixed at $50 million, has since been raised
to $150 million. During this period the
agreement with the German Federal Bank
was also increased from $50 million to $150
million, and the agreement with the Bank
of France from $50 million to $100 million.
As of early March, therefore, the “swap”
network had been enlarged to cover 10
foreign central banks, plus the BIS, and in-
volved a total amount of $1,100 million. The
amounts and dates of these swap arrange-
ments are shown in Table 1.

These swap agreements do not, in them-

311

This report was prepared by Charles A.
Coombs, Vice President in charge of the
Foreign Department of the New York Re-
serve Bank, and Special Manager, System
Open Market Account. It covers the period
September 1962-February 1963. A report
on operations in the period March 1961-
August 1962 appeared in the September
1962 BULLETIN.

TABLE |
FEDERAL RESERVE RECIPROCAL CURRENCY
AGREEMENTS
Amount Date
Other party to (millions | (of original Term
agreement of dollars) | agreement) | (months
1962
Bank of France!l. . 100 Mar. 1 3
Bank of England. . 50 May 31 3
Netherlands Bank. 50 June 13 3
National Bank of
Belgium. ....... 50 June 20 6
Bank of Canada... 250 June 26 z
Bank for Interna-
tional Settle-
ments?........ 100 July 16
Swiss National
Bank.......... 100 July 16
German Federal 1
Bank$......... 150 | Aug. 2
Bank of Italy4, ... 150 | Oct. 18
Austrian National
Bank.......... 50 | Oct. 25
b1963
Bank of Sweden. . . 50 Jan. 17
Total for all
banks...... 1,100

! Increased from $50 million to $100 million on Mar. 4, 1963.
2 In Swiss francs.

3 Increased from $50 million to $150 million on Jan. 17, 1963.
4 Increased from $50 million to $150 million on Dcc, 6, 1962,
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selves, constitute outstanding indebtedness.
Rather, they are mutual credit facilities on a
standby basis. Actual utilization of such
swap lines takes the form of drawings, which
in general are made only in response to
specific short-term needs. When the Federal
Reserve initiates a drawing under a swap,
it acquires a convertible currency that can
provide temporary resources for exchange
market operations. In what has been a more
typical use, it can purchase from a central
bank dollars in excess of those that the bank
would ordinarily hold, in effect absorbing or
mopping up these dollars for the period of
the swap. Such an operation leaves the total
dollar holdings of the foreign country un-
affected, but it substitutes dollars sold for-
ward to the Federal Reserve for dollars held
“outright,” that is, without such exchange
cover. Therefore, Federal Reserve use of
swap facilities can provide a temporary al-
ternative to an enlargement of outright
dollar holdings of foreign central banks
beyond the point at which conversion into
gold would become likely.

Total drawings on the swap arrangements
can be and in fact have been initiated not
only by the Federal Reserve but also by
other central banks. They have exceeded
$600 million since their inception in March
1962. As of the end of February 1963, the
net debtor position of the Federal Reserve
in all swap agreements combined amounted
to considerably less than $100 million.

The first line of defense against specula-
tion provided by this strengthened swap net-
work has been reinforced by negotiation of
a series of Treasury issues of special certifi-
cates and bonds denominated in the curren-
cies of the European central banks and
treasuries to which they have been issued.
Lira bonds taken up by the Bank of Italy
now amount to $200 million in U.S. dollar

equivalents. Mark bonds placed with the
German Federal Bank amount to another
$200 million, while Swiss franc bonds and
certificates acquired by the Swiss National
Bank and the Swiss Confederation amount
to $129 million. The precise purpose of
each issue has varied somewhat from coun-
try to country, but one common character-
istic is that these issues provide the foreign
countries concerned with an advantageous
investment medium for past or present bal-
ance of payments surpluses.

Such balance of payments surpluses, it is
important to note, need not necessarily re-
flect a foreign country’s surplus with the
United States. Instead, they may represent
a surplus in its over-all balance of payments
accounts with the world as a whole. Never-
theless, because of the role of the dollar as
an international reserve currency, such sur-
pluses tend to increase the dollar reserves of
the surplus country and hence, if these re-
serves exceed that country’s traditional or
legal limits, may create a problem for the
United States as banker for the international
financial system.

Although the principal surplus countries
have already taken a number of actions to
neutralize or offset the influx of dollars, espe-
cially through debt prepayments and opera-
tions in forward markets with their commer-
cial banking systems, the recent introduction
by the United States of foreign currency
certificates and bonds can be an important
further aid in the financing of such inter-
national payments imbalances. Issue of for-
eign currency certificates and bonds by the
United States provides this country with an
additional source of international liquidity
which may be particularly useful during
periods of U.S. balance of payments deficits.
In addition, insofar as the proceeds of for-
eign currency borrowing are used by the
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Treasury to acquire dollars, these dollars
may be used to meet fiscal needs which could
otherwise require domestic borrowing. The
surplus country abroad simultaneously ac-
quires an equivalent source of potential
liquidity in the event of a shift from surplus
to deficit in its own payments accounts. It
is possible that the U.S. Treasury may under-
take similar certificate and bond operations
in other European currencies and thereby
create in due course a second line of defense
behind the swap network. The following ac-
count of Federal Reserve and Treasury op-
erations in individual currencies shows the
gradual development of these interrelated
techniques.

BELGIAN FRANCS

All operations in Belgian francs have been
handled by the Federal Reserve on the basis
of the $50 million swap arranged on June
20, 1962, between the Federal Reserve Bank
of New York and the National Bank of
Belgium. In contrast to all the other swap
arrangements, which have now been placed
upon a standby basis until drawings are
initiated by either party, the Federal Re-
serve swap with the National Bank of Bel-
gium remains fully drawn, as it has been
from the beginning. It thereby provides the
National Bank of Belgium with a supple-
mentary dollar balance of $50 million and
the Federal Reserve with an equivalent bal-
ance of 2,487 billion Belgian francs.

With a continuing ebb and flow of dollar
payments between Belgium and the rest of
the world, the Federal Reserve has made
periodic disbursements of Belgian francs
to absorb temporary surpluses of dollars on
the books of the National Bank of Belgium
and then quickly reversed these operations
as Belgian demands for dollars enabled the

TABLE 2
FEDERAL RESERVE OPERATIONS IN BELGIAN
FRrANCS
(In millions of U.S. doliar equivalents)
Closing
balance
Date Disburse- | Repur- | (including
ment chase interest
earnings)
1962
June 20...... .| oo, 50.0
Aug. 7....... 0.5 ..., 39.5
Sept. 17-21....).......... 10.5 50.0
Oct. 11....... 10,0 .......... 40.0
Nov. 19....... 10,0 |.......... 30.0
Dec. 19.......].......... 5.0 35.0
Dec 28—31][
1963 B PO 14.4 50.0
Jan. 1-4
Jan. 31....... S0 ...l 45.0
Feb, 11.......}1.......... 5.0 50.0

Federal Reserve to replenish its Belgian
franc balance. Table 2 illustrates the re-
versible flows of funds which have been
cushioned by such Federal Reserve ex-
change operations.

In its turn, the National Bank of Belgium
also used the swap facility. On January 16,
1963, the National Bank disbursed $5 mil-
lion of its dollar balance acquired under the
swap—which it replenished by January 31
—and on February 21, it again made net
use of the swap, this time in the amount of
$10 million. Thus, between August 1962
and mid-February 1963 payments swings
in the Belgian dollar position of more than
$90 million were smoothly and quietly fi-
nanced through the swap facility, thereby
dispensing with gold payments in an equiva-
lent amount. Such routine employment of
mutual credit facilities has represented a
noteworthy economy in the use of gold.

NETHERLANDS GUILDERS

As noted in the previous report, a substan-
tial influx of funds into the Netherlands de-
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veloped in the late spring and early summer
of 1962 in response to various factors—a
large stock offering by a Dutch corporation,
a tightening of the Amsterdam money mar-
ket, and, perhaps most important of all, the
uncertainties created by the sharp decline
in prices on the New York and foreign stock
markets late in May. Part of this inflow
seemed likely to prove reversible in due
course; moreover, there were also in early
prospect sizable dollar outpayments by the
Netherlands for various special purposes.
To bridge the gap, the Federal Reserve drew
between June 14 and July 26 the entire $50
million in guilders available under the swap
arrangement negotiated with the Nether-
lands Bank on June 13 and used these
guilder funds to absorb surplus dollars on
the books of the Netherlands Bank.

These swap operations by the Federal
Reserve were supplemented in late July by
a resumption of Treasury forward opera-
tions in guilders, which reached a total of
$36 million equivalent of forward sales con-
tracts outstanding by the end of August.
The Treasury also executed a $50 million
swap with the Netherlands Bank on July 26,
of which $15 million was immediately drawn
and disbursed. These System and Treasury
operations enabled the Netherlands Bank
to avoid purchasing roughly $100 million of
gold from the United States during a period
of considerable nervousness in the exchange
markets.

By mid-August 1962 the tide had already
begun to turn. With an easing of the Amster-
dam money market, Netherlands repayments
of dollar bank loans, and a striking recovery
of confidence in the dollar following Presi-
dent Kennedy’s Telstar broadcast, the dollar
strengthened against the guilder. The Fed-
eral Reserve was thereby enabled to accumu-

late guilders against its liability under the
swap drawing. By September 17 the Fed-
eral Reserve had paid off the entire $50
million drawn under the swap, which then
reverted to a standby basis.

A continuation of these exchange market
conditions throughout September, most of
October, and November also enabled the
U.S. Treasury to accumulate sufficient guil-
ders to pay off its swap drawing prior to
maturity and to liquidate at maturity the
3-month forward guilder contracts entered
into during July and August. When early in
October the Netherlands guilder rate rose
somewhat, owing to a renewed tightening of
conditions in the Amsterdam money mar-
ket, however, the Treasury sold a small
amount of spot guilders to moderate the
rise. The Federal Reserve also drew $10
million of guilders under its swap arrange-
ment to prepare for possible additional op-
erations. No occasion arose to use this guil-
der drawing, however, and it was liquidated
early in 1963. With the exception of this
episode and of a brief flurry of speculation
during the Cuban crisis, requiring only mini-
mal intervention by the Federal Reserve in
the spot market, the dollar-guilder market
has remained relatively well balanced dur-
ing the past 6 months.

CANADIAN DOLLARS

In June 1962 the Federal Reserve and the
Bank of Canada concluded a $250 million
swap agreement, which was immediately and
fully drawn upon as part of a $1 billion pro-
gram of international financial cooperation
designed to reinforce the Canadian Govern-
ment’s efforts to defend Canada’s newly es-
tablished par value against a speculative
onslaught. Announcement of financial as-
sistance on this massive scale, coupled with
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a Canadian Government announcement of
fiscal and other measures to reduce Canada’s
payments deficit, immediately broke the
speculative wave. In succeeding days, the
U.S. Stabilization Fund made market pur-
chases of Canadian dollars in small amounts.
As the liquidation of short positions in
Canadian dollars got under way and the
historically heavy flow of U.S. capital funds
to Canada resumed, Canadian official re-
serves registered heavy gains from month
to month. After renewing the Federal Re-
serve swap for an additional 3 months on
September 26, the Bank of Canada took ad-
vantage of the continuing return flow of
funds to liquidate the swap in three steps:
$125 million on October 31, $50 million
on November 30, and the remaining $75
million at the December 26 maturity. The
swap then reverted to a standby facility,
which may be immediately drawn upon by
either party in case of need. The speed and
effectiveness of international financial co-
operation in repelling the 1962 attack on
the Canadian dollar has had a useful chas-
tening effect on speculative activity in ex-
change markets throughout the world.

AUSTRIAN SCHILLINGS

With the Austrian balance of payments in
strong surplus, the reserves of the Austrian
National Bank rose by $211 million during
the first 9 months of 1962. On October 25
the Federal Reserve entered into a $50 mil-
lion swap with the Austrian National Bank
and shortly thereafter drew and utilized the
full proceeds of the swap to absorb $50 mil-
lion of surplus dollars on the books of the
Austrian National Bank. During the 3-
month term of the swap drawing, the Aus-
trian balance of payments remained in sur-
plus, and no reversal of the flow of funds
appeared in immediate prospect. Accord-

ingly, at maturity on January 24, 1963, the
swap drawing was entirely repaid and was
placed on a standby basis.

Meanwhile, the swap had provided the
Austrian National Bank with a satisfactory
alternative to immediate purchases of gold.
Although no opportunity arose for the cus-
tomary swing operation, one useful result
has been that Austrian gold purchases have
been stretched out over a longer period than
would otherwise have been the case.

ITALIAN LIRE

For most of 1962 Italy remained in a strong
balance of payments position and would
have registered another large official reserve
gain in the absence of cooperative action
with the United States, involving Italian debt
prepayments, U.S. borrowing operations,
and coordinated official action on the ex-
change markets. The U.S. and Italian Gov-
ernments approached this problem in a spirit
of mutual cooperation and understanding,
with no expectation on either side that the
problem could be quickly solved. On the
other hand, it was mutually recognized that
exchange and related operations designed
to minimize the growth in Italian exchange
reserves could provide a highly important
breathing space during which natural correc-
tive forces, plus policy measures, might
gradually take effect.

Even if Federal Reserve swap facilities
had been available at the beginning of 1962,
it is highly doubtful that this central bank
technique to deal with reversible flows would
have been utilized at that time. The device
actually chosen was that of issuance to the
Bank of Italy by the U.S. Treasury of 3-
month certificates denominated in lire under
a $150 million line of credit extended by
the Bank of Italy. Under this line of credit,
the U.S. Treasury issued a $25 million lira
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certificate on January 26, another $50 mil-
lion certificate on March 9, and a $75 mil-
lion certificate on August 7.

The lira proceeds of these issues were
only sparingly disbursed in exchange opera-
tions during the first half of the year. But
as the Italian balance of payments moved
into seasonally heavy surplus during the
summer months, the Treasury absorbed the
bulk of the inflow by drawing upon the lira
balances acquired through the certificate
issues. The Italian Government made a
highly effective contribution to this program
of restraining the rise in Italian official re-
serves by an advance payment of $178 mil-
lion of debt owed to the U.S. Government.

By the end of October, with the exception
of a brief speculative flurry occasioned by
the Cuban crisis, the flow of funds to Italy
had tapered off to minimal proportions, but
there was still no early prospect of outflows
sufficiently large to enable the U.S. Treasury
to liquidate its lira certificate obligations.
Although rollovers of the 3-month lira cer-
tificates would have been entirely feasible,
it seemed appropriate to acknowledge forth-
rightly the likelihood that this indebtedness
would have to remain outstanding for some
time by shifting from short- to medium-
term financing. Accordingly, in October, the
Treasury began a program of refunding the
$150 million of maturing lira certificates,
which had been rolled over several times at
their respective maturities, into 15-month
lira bonds. These lira bond issues were in-
creased to $200 million in November in
order to offset a sudden increase in Italian
official reserves indirectly resulting from
institutional reforms in the Italian short-
term money market.

While thus taking direct action to cope
with the growth of Ttalian official reserves,
the U.S. Treasury also undertook to share

the forward contract commitments under-
taken by the Bank of Italy with Italian com-
mercial banks. These forward-exchange con-
tracts also provide the Bank of Italy with an
important instrument for regulating commer-
cial bank liquidity. Both total contracts out-
standing and the share held by the U.S.
Treasury varied considerably over the course
of the year. In view of the dual purpose
such forward operations may serve, it is
possible that these contracts might be per-
mitted to run somewhat beyond the restora-
tion of equilibrium in the Italian balance of
payments.

It would have been inappropriate to use
essentially short-term Federal Reserve swap
facilities to deal with the basic surplus posi-
tion of Italy during most of 1962. Never-
theless, in anticipation of circumstances in
which such operations might become desir-
able, the Federal Reserve entered into a $50
million swap arrangement with the Bank of
Italy on October 18, and on December 6
the arrangement was increased to $150 mil-
lion. At the year-end a sizable flow of dol-
lars to Italy developed, mainly as a result
of year-end commercial bank window dress-
ing, which was expected to reverse itself
early in the new year. Most of this tem-
porary flow of funds was absorbed on De-
cember 28 by a Federal Reserve drawing of
$50 million under the swap. The anticipated
reflow did occur, and the drawing was re-
paid on January 21, 1963.

SWISS FRANCS

As noted in the previous report, the Treas-
ury’s outstanding market commitments in
forward Swiss francs amounted to $146.5
million equivalent at the end of February
1962. As the Swiss balance of payments
moved into deficit during succeeding months,
the Swiss National Bank purchased a total
of $139 million from the Federal Reserve
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Bank of New York as agent of the U.S.
Treasury.

If the U.S. Treasury had elected to meet
these dollar requirements of the Swiss Na-
tional Bank by accepting Swiss francs in
payment, the increase in the Treasury’s
franc balances would have been adequate
to liquidate nearly all of its outstanding
market contracts in forward Swiss francs.
But in order to avoid recreating suddenly
too much liquidity on the Swiss money mar-
ket, the Swiss sold gold to the U.S. Treasury
in payment for $74 million of the dollars
needed by the Swiss National Bank and paid
for the remaining $65 million in Swiss francs.
The U.S. Treasury used these Swiss franc
balances to liquidate $55 million of matur-
ing forward contracts. By the end of May
1962, contracts outstanding had been re-
duced to $91.5 million equivalent.

In late May 1962, although Switzerland’s
balance of payments on current account re-
mained in heavy deficit, the flow of funds
again shifted heavily in favor of Switzer-
land as a result of speculation caused by
the Canadian devaluation and the precipi-
tous decline in the New York and other
stock markets. As a consequence, the Swiss
National Bank had to buy dollars in the
amount of about $270 million between May
30 and July 23. This development not only
raised the possibility of equivalent purchases
of U.S. gold by the Swiss National Bank but
also excited speculative pressures on the
exchange markets. To deal with this trouble-
some situation, the Federal Reserve in mid-
July negotiated standby swap arrangements
of $100 million each with the Swiss National
Bank and the BIS.

Under these swap arrangements, the Fed-
eral Reserve drew a total of $110 million
in Swiss francs, which were immediately
employed to absorb an equivalent amount
of dollars on the books of the Swiss National

Bank. Reinforcing this operation, the U.S.
Treasury increased its forward contracts out-
standing from $90 million at the end of
June to a peak of $139 million by August
6. These exchange operations enabled the
Swiss National Bank to limit its purchases
of gold from the United States to no more
than $50 million during a period of wide-
spread anxiety in the exchange markets.
More generally, these operations provided
further proof of the ability and determina-
tion of U.S. and Swiss financial authorities
to defend their currency parities against ex-
change market speculation.

By August, partly due to President Ken-
nedy’s Telstar statements, the speculative
fever had subsided, and the Federal Reserve
was able to initiate purchases of Swiss francs.
Of $40 million equivalent purchased by
October 15, $25 million was used to pay
off—in advance—drawings under the swap
with the BIS. These repayments reduced
drawings of the Federal Reserve in Swiss
francs to $85 million as of October 24.

This period of gradual liquidation of Fed-
eral Reserve drawings on the swaps with the
BIS and the Swiss National Bank was
abruptly ended by the Cuban crisis. On Octo-
ber 23, the day after President Kennedy’s
announcement of the quarantine of Cuba,
another heavy inflow of funds into Switzer-
land developed and was only partially offset
by Federal Reserve sales in the market of
$8.6 million in Swiss francs. Additional small
sales were undertaken during the next few
days. Although the inflow subsided almost
as quickly as it had begun, the Swiss Na-
tional Bank had meanwhile again acquired
surplus dollars, this time roughly $50 mil-
lion. These surplus dollars were absorbed
by combined Federal Reserve-Treasury op-
erations. The Federal Reserve drew an addi-
tional $20 million under the BIS swap and
purchased dollars from the Swiss National
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Bank. (Total Federal Reserve drawings of
Swiss francs on the BIS thus rose to $55
million, while $50 million remained due
under the swap drawing from the Swiss Na-
tional Bank in July.) The remaining $30
million of surplus dollars on the books of
the Swiss National Bank was sold by it to
Swiss commercial banks on a spot basis with
cover provided through forward purchases
of these dollars by the U.S. Treasury.

These Treasury forward contracts posed
certain problems. In view of the approach-
ing year-end window-dressing period for the
Swiss commercial banks, it seemed advis-
able to shorten the usual 90-day term of
such contracts to no more than 2 months.
As these contracts moved toward maturity,
and with no reversal in the flow of funds
appearing, consideration was given to using
part of U.S. outright holdings of German
marks to acquire Swiss francs. While there
was, of course, no obstacle to U.S. market
sales of these German marks for Swiss francs,
such sales might well have resulted in a
parallel transfer of dollars from German to
Swiss hands. As a result the entire operation
might have become self-defeating. To escape
at least temporarily this potentially perverse
consequence of the use of the dollar as an
international currency, a 3-month swap be-
tween the U.S. Treasury and the BIS of
German marks for Swiss francs was devised,
and this enabled the Treasury to liquidate
at maturity the $30 million of 1- to 2-month
Swiss franc forward contracts falling due in
December.

In the period since the Cuban crisis,
the Federal Reserve has acquired modest
amounts of Swiss francs, and those only re-
cently. This delay was mainly a result of the
seasonal reflux of funds to Switzerland for
window-dressing purposes during the clos-
ing months of the year. Accordingly, the
Federal Reserve swap drawings on the BIS

and the Swiss National Bank have been
rolled over at maturity with a continuing
expectation by all parties concerned that the
current-account deficit of Switzerland will
in time bring about a reversal of the flow of
funds, thereby permitting liquidation of the
swap drawings.

On the other hand, considerable progress
has been made in reducing Treasury for-
ward contracts outstanding by a partial
funding of these obligations. This was ac-
complished through a new device, that is, the
issue by the U.S. Treasury of medium-term
obligations denominated in Swiss francs.
After inauguration of the Treasury’s forward
operations in July 1961, a substantial pro-
portion of these forward contracts had been
acquired through the market by the Swiss
Confederation, which for several years has
been running sizable budget surpluses and
understandably has been desirous of invest-
ing savings thereby drawn from the Swiss
public in earning assets, such as U.S. Treas-
ury bills on a covered basis. Since the Swiss
Confederation’s investment plans reached
well beyond the 3-month range, repeated
rollovers of the 3-month forward contracts
with the U.S. Treasury to facilitate such in-
vestment were recognized by both sides as
an unnecessary complication. The decision
was accordingly reached to provide a more
direct investment outlet for the Swiss Con-
federation in the form of Swiss franc bonds.
This method of investment enabled the Con-
federation to avoid recourse to the exchange
markets and lessened the risks that its in-
vestment operations would become con-
fused by the public with other Treasury and
Federal Reserve exchange operations.

On October 18, 1962, therefore, the
U.S. Treasury issued $23 million equivalent
of 15-month bonds denominated in Swiss
francs and carrying a rate of interest roughly
midway between U.S. and Swiss market
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rates. The proceeds of this bond issue, plus a
draft upon the Treasury’s cash balance in
Swiss francs, were immediately used to pay
off $25 million of maturing forward con-
tracts held by the Swiss Confederation. On
November 8 a second issue of Swiss franc
bonds, this time in the amount of $28 mil-
lion for a 16-month maturity, was under-
taken. Again the proceeds were immediately
used to liquidate $31 million of forward
contracts held by the Swiss Confederation.
Still a third issue of Swiss franc bonds,
this time for $30 million, with a 16-month
maturity, was placed with the Swiss Con-
federation on January 24, 1963, and the
proceeds were used to pay off an equivalent
amount of forward contracts held by the
Confederation.

As a result of these successive bond is-
sues, which might of course be enlarged to
provide an investment outlet for further
budget surpluses of the Confederation, the
outstanding Swiss franc forward contracts
placed by the U.S. Treasury in the market
were reduced to no more than $53 million.
This reduction provides leeway for addi-
tional operations in the forward market to
cope with speculative pressure or other ad-
verse developments.

The U.S. Treasury also undertook a some-
what related operation in October 1962 by
issuing 5- and 8-month certificates to the
Swiss National Bank to absorb $48 million
equivalent of commercial bank funds which
had been sterilized by the Swiss authorities
to restrain inflationary pressure on the Swiss
market. By mobilizing such idle funds, the
U.S. Treasury substantially reinforced its
Swiss franc balances available either for in-
tervention in the exchanges or for conver-
sion into gold at a fixed price. (The an-
nouncement of this certificate issue, as well
as the first issue of Swiss franc bonds, oc-
curred at the very beginning of the Cuban

crisis and seems to have had a useful stabiliz-
ing effect on the exchange markets at a
highly critical moment.) In the future it is
possible that both the U.S. Treasury and the
Swiss National Bank may find it desirable to
enlarge the issue of such certificates so as
to draw into effective international use fur-
ther amounts of the Swiss commercial bank
funds sterilized at the Swiss National Bank.

GERMAN MARKS

In the case of Germany, the flow of funds
to Europe during June 1962, after the wide-
spread stock market declines, was reinforced
by a tightening of the German money mar-
ket in connection with a tax payment date.
With the exchange markets already nervous
because of the Canadian dollar crisis and
the stock price declines, a sharp rise in the
German mark rate might have aggravated
market uncertainties, especially against the
background of very weak dollar rates in
other exchange markets. Consequently, in
a program of market intervention fully co-
ordinated with German Federal Bank oper-
ations and designed to moderate the increase
in the mark rate, the Federal Reserve sold
a sizable amount of marks in New York
between June 20 and July 11.

On August 2 the Federal Reserve and the
German Federal Bank concluded a $50
million swap agreement, thus giving the
System access to additional marks on a
standby basis. The upward pressure on the
mark eased, however, as was to be expected
in view of Germany’s fairly well balanced
payments position. Thus, when renewed ten-
sion over the Berlin situation pushed the
rate on the German mark slightly below par
at the end of August, the Federal Reserve
was able to rebuild its balances and the U.S.
Treasury also acquired a small amount of
additional marks.

The market for German marks remained
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quiet during the rest of 1962, except for a
brief period in early December when repatri-
ation of funds by German banks for year-
end statement purposes and to meet a tax
payment date temporarily forced the rate
up. In these circumstances the Federal Re-
serve again intervened on a small scale. By
early February 1963 the rate had again re-
ceded, and the Federal Reserve was able
to rebuild its holdings.

Although German payments swings have
recently been relatively small, past experi-
ence with very large flows of funds between
Germany and other financial centers sug-
gested the desirability of increasing the size
of the swap facility between the Federal Re-
serve and the German Federal Bank. Con-
sequently on January 17, 1963, this first
line of defense was reinforced by expanding
it to $150 million, on the usual standby
basis.

In January and February 1963 the Treas-
ury extended the scope of its foreign cur-
rency operations in marks by issuing four
medium-term bonds denominated in marks
to the German Federal Bank. These bonds,
which had maturities of up to 2 years and
totaled $200 million equivalent, provided
the German Federal Bank with a mark in-
vestment medium for some of the excess ex-
change reserves it had accumulated while
Germany had very substantial surpluses in
its international payments.

FRENCH FRANCS, POUNDS STERLING, AND
SWEDISH KRONOR

No Federal Reserve drawings and disburse-
ments remain outstanding under the swaps
with the Bank of France, the Bank of Eng-
land, or the Bank of Sweden.

CONCLUDING COMMENT

During the past 2 years—a period of re-
current pressure on both the dollar and ster-

ling—the international financial system has
demonstrated a high degree of flexibility and
resilience in absorbing the successive shocks
of the mark and guilder revaluations, the
Berlin crisis, the attack on the Canadian
dollar, worldwide stock market declines, and
finally the Cuban crisis. These emergency
situations were dealt with quickly, and
perhaps with increasing effectiveness, by
cooperative action by the major central
banks and treasuries on both sides of the
Atlantic and by the International Monetary
Fund. The London gold market arrange-
ments, central bank forward operations, pro-
vision of central bank credit facilities either
on the “Basle” ad hoc basis or through more
formalized standby swap facilities, U.S. ac-
quisition of foreign exchange and interven-
tion in the exchange markets, massive Fund
credits to the United Kingdom and Canada,
and, most recently, U.S. Treasury issuance
of certificates and bonds denominated in for-
eign currencies—all these have proved their
usefulness in offsetting and restraining spec-
ulation at times of severe pressures. Those
who might be tempted to speculate against
any major currency are now confronted with
the prospect of coordinated defensive action
by central banks, treasuries, and the IMF,
which are capable of mobilizing impressive
resources in support of any currency under
attack.

No central bank or treasury official con-
cerned with these defensive arrangements
has any illusions that such devices provide
any substitute for policy action to correct
basic imbalances in the payments accounts
of the countries involved. But it is equally
recognized that such defenses against specu-
lation can and do provide a margin of time
during which appropriate policy solutigns
can be developed and carried out in an
orderly manner.
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Administrative interpretations, new regulations, and similar material

Assurances Required Under Bank Service Cor-
poration Act in Situations Invelving
State Member Banks

The Board has received an inquiry whether
Section 5 of the Bank Service Corporation Act
(P.L. 87-856; 12 U.S.C. Secs. 1861-1865) requires
that assurances satisfactory to the Board be fur-
nished, as specified in that Section, in the case
of the performance of bank services for a State
member bank by a national bank or a State non-
member insured bank.

Paragraph (a) of Section 5 of the Bank Service
Corporation Act provides that:

“No bank subject to examination by a Federal
supervisory agency may cause to be performed, by
contract or otherwise, any bank services for itself,
whether on or off its premises, unless assurances satis-
factory to the agency prescribed in subsection (b)
of this section are furnished to such agency by both
the bank and the party performing such services that
the performance thereof will be subject to regulation
and examination by such agency to the same extent
as if such services were being performed by the bank
itself on its own premises.”

Under paragraph (b) of Section 5 such assur-
ances shall be furnished to the Comptroller of
the Currency, the Board of Governors of the
Federal Reserve System, or the Federal Deposit
Insurance Corporation, depending on whether the
bank for which the bank services are to be per-
formed is a national bank or a bank operating
under the laws of the District of Columbia, a
member State bank of the Federal Reserve Sys-
tem, or nonmember insured bank, as the case
may be.

In reply to an earlier inquiry that involved
Section 5 of the Bank Service Corporation Act, the
Board expressed the view that assurance satisfac-
tory to the Comptroller of the Currency or the
Federal Deposit Insurance Corporation, respec-
tively, should be furnished by a State member
bank which performed bank services for a national
bank or a nonmember insured bank. The Board
reaffirms this view and believes that the statute
requires a similar conclusion in the situation de-
scribed in the first paragraph hereof.

With respect to that situation, it should be
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noted that under Section 5 of the Act the assur-
ances furnished to the Board with regard to regu-
lation and examination do not apply to all affairs
of the national or nonmember insured bank con-
cerned, but only to the bank services performed
for the State member bank and only to the same
extent as if such services were being performed
by the State member bank itself on its own pre-
mises. The purpose of Section 5 of the Act is to
make certain that the appropriate Federal bank-
ing agency would be able effectively to exercise its
responsibilities with respect to a bank subject
primarily to its supervision, notwithstanding that
bank services are being performed for the bank
by some other party.

Accordingly, it is the Board’s view that Section
5 of the Bank Service Corporation Act requires
that assurances satisfactory to the Board be fur-
nished by a national bank or a nonmember in-
sured bank which performs bank services for a
State member bank.

Orders Under Bank Merger Act

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

PEOPLES TRUST COMPANY OF BERGEN
COUNTY, HACKENSACK, NEW JERSEY

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

ORDER APPROVING MERGER OF BANKS

There has come before the Board of Gover-
nors, pursuant to the Bank Merger Act of 1960
(12 US.C. 1828(c)), an application by Peoples
Trust Company of Bergen County, Hackensack,
New Jersey, for the Board’s prior approval of the
merger of that bank and The First National Bank
of Wyckoff, Wyckoff, New Jersey, under the char-
ter and title of the former. As an incident to the
merger, the sole office of the latter bank would be
operated as a branch of the former bank. Notice
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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,
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
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 15th day of
February, 1963.

By order of the Board of Governors.

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

(Signed) MERRITT SHERMAN,
Secretary.
[SEAL]

STATEMENT

Peoples Trust Company of Bergen County,
Hackensack, New Jersey (“Peoples”), with de-
posits of $177.9 million,* has applied, pursuant
to the Bank Merger Act of 1960 (12 U.S.C.
1828(c)), for the Board’s prior approval of the
merger of that bank and The First National Bank
of Wyckoff, Wyckoff, New Jersey (“First Na-
tional”), with deposits of $10.7 million.* The
banks would merge under the charter and title
of Peoples, which is a State-chartered member
bank of the Federal Reserve System. As an inci-
dent to the merger, the sole office of First Na-
tional would become a branch of Peoples, in-
creasing the number of its offices from twelve to
thirteen.

Under the law, the Board is required to con-
sider, as to each of the banks involved, (1) its
financial history and condition, (2) the adequacy
of its capital structure, (3) its future earnings
prospects, (4) the general character of its man-
agement, (5) whether its corporate powers are
consistent with the purposes of 12 US.C., Ch. 16

* Deposit figures are as of June 30, 1962.

(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. Both Peoples and First Na-
tional have satisfactory financial histories. The
financial condition of First National is excellent,
its capital structure is adequate, and its earnings
prospects are favorable. First National’s man-
agement, while satisfactory, has refrained from
expanding or diversifying the bank’s services in
response to recent growth in the community.
Although the bank has had some success in re-
cruiting executive personnel, it has as yet no
successor for the present president.

Peoples’ financial condition is satisfactory, its
earnings prospects are favorable, its capital struc-
ture is reasonably adequate, and its management
is competent. Under the management of Peo-
ples, those attributes would also characterize the
resulting bank.

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

Convenience and needs of the communities.
Hackensack, with a 1960 population of 31,000,
is the seat of Bergen County (1960 population
780,000), situated on the west bank of the Hud-
son River, opposite New York City. Peoples has
its main office and two branches in the county
seat, with nine other branches in various com-
munities which, like Hackensack, are located gen-
erally in the south-central part of the county.
Economically, Bergen County is well balanced.
with residential, commercial, and industrial sec-
tions. During the past decade, it has been one of
the most rapidly developing industrial and resi-
dential sections of New Jersey, and the most in-
tensive commercial and industrial activity is con-
centrated in the vicinity of Hackensack.

Wyckoff is primarily an upper middle-class
residential community with the usual retail outlets,
located in the northwest section of the county.
The completion of a new State highway (Route
208) has helped to open this area for residential
development. Unlike some of the more densely
settled sections in the middle and southern parts
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of the county, Wyckoff and its surroundings have
an abundance of undeveloped land.

Hackensack and Bergen County generally are
served by numerous other large and small banks
with offices in the county, as well as by large
banks in neighboring counties, and by New York
City banks which advertise in the county and are
conveniently accessible to the many residents who
commute to and from the city. Six offices of four
banks encircle Wyckoff, at a distance of from
three to five miles from First National, and offer
convenient alternative sources of banking services,
in addition to those proffered by larger New Jersey
and New York City banks.

If the merger takes place, the legal lending
limit to one borrower from the Wyckoff office will
be increased from $60,000 to $1,325,000. It ap-
pears from the application that Peoples will

markedly expand instalment and commercial
credits, which have formed a relatively low pro-

portion of loans by First National, and that it
will make available such services as construction
loans, revolving check credit, and trust facilities,
which First National has not provided in Wyckoff.
The fact that Peoples has $2.5 million in mortgage
loans in the Wyckoff area, apparently obtained
because the bank is active in construction mort-
gage financing which is not handled by First Na-
tional, indicates a need for this service in the
area.

Competition. The effect of the merger on com-
petition will be felt chiefly in the Wyckoff area.
Peoples’ closest office to First National, at Glen
Rock, is six miles southeast of Wyckoff. Between
these two are located three offices of competing
banks. While Peoples regards itself as serving
the whole of Bergen County, its competitive focus
would appear to be in the central and southern
portions. Most of the business Peoples derives
from in and near Wyckoff is in instalment loans,
revolving check credits, commercial loans, and
real estate mortgage loans resulting from con-
struction mortgages. In some of these categories
First National does not extend credit and in others
its activities are unaggressive. First National’s
business drawn from the areas where Peoples’
offices compete in a more concentrated way is
negligible, both in amount and in proportion to
the total business of First National. There are
27 common depositors with total deposits in both

banks aggregating less than $300 thousand, and
one common borrower, with loans from both ag-
regating less than $125,000.

Peoples is the largest bank in Bergen County,
with 19 per cent of the county’s IPC deposits,*
which will be increased to 20 per cent by con-
summation of the proposed merger. However, the
large banks in Bergen County are relatively small
when compared with the large banks in adjacent
New Jersey counties. This has hampered the com-
petitive efforts of Bergen County banks in the
big bank area of competition. Additional com-
petition within the county is provided by 19
savings and loan associations, by life insurance
companies, credit unions, 34 sales finance and
personal loan company offices, and direct lending
agencies of the Government. To the extent that
Peoples will be serving a county-wide area after
the proposed merger takes place, it will be in com-
petition with all of these, as well as with the
other in-county and larger out-of-county and New
York City banks.

Summary and conclusion. The Bank Merger
Act requires the Board to take into consideration
not only the effect on competition between the
banks involved, but also the effect on the general
competitive situation in the areas served by those
banks. In this connection, the high density of
banking and quasi-banking facilities, particularly
in that portion of New Jersey which is in reason-
ably close proximity to New York City, is relevant.
While there is some existing competition between
First National and the Glen Rock branch of Peo-
ples which will be eliminated when the proposed
merger takes place, this fact must be balanced
against the wide variety of alternative sources for
bank services and credit that will remain. The
transaction will replace First National with the
office of a bank offering a far broader range of
banking services. Some of these services are
already in demand, as demonstrated by the num-
ber of Wyckoff residents who are already banking
outside the town, and it appears highly probable
that the need for more and expanded services will
grow as the area itself grows. It does not appear
probable that the increased competition afforded
by placing an office of Peoples directly in Wyckoff
will have an adverse effect on the remaining banks
which now have offices in the area.

* Deposits of individuals, partnerships, and corporations.
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For these reasons, the Board finds that the pro-
posed merger would be in the public interest.

DISSENTING STATEMENT OF (GOVERNOR
ROBERTSON

Once again, the majority of the Board permits
a large aggressive bank in Bergen County, New
Jersey, to swallow up a sound small neighborhood
bank, which has been adequately serving the needs
of a nearby residential community. Here the
large bank has been competing vigorously in the
small bank’s service area, from an office six miles
away, and would find it more convenient to serve
its customers from a facility located in the com-
munity itself. Under New Jersey law, it can oper-
ate in Wyckoff only by merging with the one
independent bank there, and the size of the pre-
mium to be paid for stock of the local bank meas-
ures the anxiety of Applicant to acquire an office
there. The merger has little more than this to
recommend it. I am not impressed by the weight
of the reasons cited by the majority in favor of
approval.

1. It is true that the loan limit of the resulting
bank will be many times that of the bank to be
absorbed. But no need has been demonstrated, or
even alleged by the Applicant, for an increased lend-
ing limit in Wyckoff. Moreover, the Applicant, as
well as some of the other banks whose offices sur-
round the community, is evidently already offering the
other additional services which, it is urged, should be
offered from the office of the local bank.

2. Management of the local bank is conceded to
be satisfactory, and there will be ample time to re-
cruit a successor before the president, a relatively
young man, retires—even if that should be necessary,
which is doubtful.

3. The fact that banking concentration is already
far higher in neighboring counties may be regrettable;
it does not seem to me a valid argument for per-
mitting such concentration to grow in Bergen County.

Followed to its logical conclusion, as I pointed
out in my dissenting statement in the matter of
the application of Liberty Bank and Trust Com-
pany for approval of its merger with The First
National Bank of Batavia (Federal Reserve BUL-
LETIN, January 1963, page 16), the philosophy
exemplified by such decisions tolerates tranquil
acquiescence while smaller banks are being ab-
sorbed, one by one, by aggressive, larger banks
in a race which may well lead to a few banks con-
trolling all the banking facilities of an area, or even
of a whole State.

The Board operates under a statutory injunc-
tion to refrain from approving a merger unless

“it finds the transaction to be in the public inter-
est.” In approving mergers like this one for the
stated reason that market dominance in the area
has not yet been achieved, the Board is sporting
with a tidal wave. It is here, in the early stages
of a trend toward market dominance, that I be-
lieve Congress intended the Board to protect the
public interest by preserving competition. Con-
sequently, I would deny the application.

THE COMMERCIAL AND SAVINGS BANK
OF ST. CLAIR, ST. CLAIR, MICHIGAN

In the matter of the application of the Com-
mercial and Savings Bank of St. Clair for approval
of consolidation with The Citizens State Bank of
Emmett.

ORDER APPROVING CONSOLIDATION OF BANKS

There has come before the Board of Governors,
pursuant to the Bank Merger Act of 1960 (12
U.S.C. 1828(c)), an application by The Commer-
cial and Savings Bank of St. Clair, St. Clair, Michi-
gan, a State-chartered member bank of the Federal
Reserve System, for the Board’s prior approval of
the consolidation of that bank and The Citizens
State Bank of Emmett, Emmett, Michigan, under
the charter of the former and with the title of The
Commercial and Savings Bank of St. Clair County.
As an incident to the consolidation, the sole office
of The Citizens State Bank of Emmett would be
operated as a branch of The Commercial and
Savings Bank of St. Clair County. Notice of the
proposed consolidation, in form approved by the
Board, has been published pursuant to said Act.

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

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

Dated at Washington, D. C., this 27th day of
February, 1963.
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By order of the Board of Governors.

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

(Signed) MERRITT SHERMAN,

Secretary.
[SEAL]

STATEMENT

The Commercial and Savings Bank of St. Clair,
St. Clair, Michigan (“Commercial Bank”), a
member State bank of the Federal Reserve System,
with deposits of $12.5 million as of November 30,
1962, has applied, pursuant to the Bank Merger
Act of 1960 (12 U.S.C. 1828(c)), for the Board’s
prior approval of the consolidation of that bank
and The Citizens State Bank of Emmett, Emmett,
Michigan (“Citizens Bank”), with deposits of
$2.4 million as of the same date. The banks
would consolidate under the charter of Commer-
cial Bank and under the title of The Commercial
and Savings Bank of St. Clair County. As an
incident to the consolidation, the sole office of
Citizens Bank would become a branch of the re-
sulting bank, increasing the number of offices of
Commercial Bank from one to two.

Under the Act, the Board is required to consider,
as to each of the banks involved, (1) its financial
history and condition, (2) the adequacy of its
capital structure, (3) its future earnings prospects,
(4) the general character of its 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 transaction unless, after consider-
ing all these factors, it finds the transaction to be
in the public interest.

Banking factors. The financial history and condi-
tion, and the capital structure of each bank are
satisfactory. The earnings prospects of Commer-
cial Bank are favorable. Consummation of the
transaction would provide a basis for improved
earning power to what has been the operation of
Citizens Bank, the earnings prospects of which
are only fair.

Management of Commercial Bank is regarded
as experienced and well qualified. Effectuation of
the proposal would add management strength to

the banking operation in Emmett and would solve
the management problem that recently arose with
the death of the principal executive officer of
Citizens Bank.

The resulting bank, which would be under the
management of Commercial Bank, would have a
sound financial condition, an adequate capital
structure, and favorable earnings prospects.

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

Convenience and needs of the communities.
The single office of Commercial Bank is the only
bank in St. Clair (1960 city population 4,500;
service area population 15,000). St. Clair, which
is about fifty miles from Detroit, is situated on the
west bank of the St. Clair River, part of the inter-
national boundary between Canada and the United
States. Port Huron (1960 population 36,100), the
seat of St. Clair County, is twelve miles north of
St. Clair. The service area of Commercial Bank
encompasses a section west of the St. Clair River
that lies in a semi-circular area extending five to
nine miles distance from St. Clair.

The sole office of Citizens Bank is the only bank
in Emmett (1960 village population 283; service
area population 5,000). Emmett, which is also in
St. Clair County, is twenty-one miles northwest
of St. Clair and nineteen miles west of Port Huron.
The service area of Citizens Bank extends in a
radius of six to nine miles from Emmett.

Consummation of the proposal would have no
effect on the convenience and needs of St. Clair.
While there does not appear to be strong need for
additional banking services in Emmeit, the re-
sulting bank expects to meet such demand for
additional services as there may be in that area.

Competition. The service areas of Commercial
Bank and Citizens Bank do not overlap, and there
is little, if any, competition between the two banks.

An independent bank in Port Huron and the
Port Huron branches of a large bank in Lansing,
Michigan, dominate banking competition in St.
Clair County. The proposed transaction would
consolidate the smallest with the third largest of
nine banks within the combined service areas of
the two participating banks. Commercial Bank’s
proportionate share of bank loans and of deposits
of individuals, partnerships, and corporations in
the combined service areas would increase by 1.5
per cent and 2.0 per cent, respectively. The bank
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would continue to be third largest in the area, hold-
ing about 12 per cent of deposits in the combined
service areas.

The proposed transaction would not have signifi-
cant effect on banking competition in any section
of St. Clair County.

Summary and conclusion. Consummation of the
proposal would solve the management and earn-
ings problems existing at Citizens Bank. While
there appears to be little need for increased bank-
ing services in Emmett, any demand therefor
would be met by the resulting bank. Consumma-
tion of the consolidation would have a negligible
effect on competition in the area.

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

UNION TRUST COMPANY OF MARYLAND,
BALTIMORE, MARYLAND

In the maiter of the application of Union Trust
Company of Maryland for approval of merger
with Peoples Loan, Savings and Deposit Bank.

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 Union Trust
Company of Maryland, Baltimore, Maryland, for
the Board’s prior approval of the merger of that
bank and Peoples Loan, Savings and Deposit
Bank, Cambridge, Maryland, under the charter
and title of the former. As an incident to the
merger, the sole office of the latter bank would
be operated as a branch of the former bank.
Notice of the proposed merger, in form approved
by the Board, has been published pursuant to said
Act.

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

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

Dated at Washington. D. C., this 1st day of
March, 1963.
By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gov-
ernors Balderston and Shepardson. Voting against
this action: Governors Robertson and Mitchell. Ab-
sent and not voting: Governors Mills and King.

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

Union Trust Company of Maryland, Baltimore,
Maryland (“Union”), with deposits of $291.9
million,* has applied, pursuant to the Bank Merger
Act of 1960 (12 US.C. 1828(c)), for the
Board’s prior approval of the merger of that bank
and Peoples Loan, Savings and Deposit Bank,
Cambridge, Maryland (“Peoples”), with deposits
of $9.9 million.* The banks would merge under
the charter and title of Union, which is a State-
chartered member bank of the Federal Reserve
System. As an incident to the merger, the sole
office of Peoples would become a branch of Union,
increasing the number of its offices from 38 to 39.

Under the law, the Board is required to con-
sider, as to each of the banks involved, (1) its
financial history and condition, (2) the adequacy
of its capital structure, (3) its future earnings
prospects, (4) the general character of its man-
agement, (3) 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 these factors.
it finds the transaction to be in the public interest.

Banking factors. The financial history of both
Union and Peoples is satisfactory, as is their
present financial condition. The capital structure
of each is adequate. The future earnings prospects
of Peoples are only fair at best. The future earn-
ings prospects of Union are favorable, and this
would be true of the resulting bank. The man-
agement of each bank is satisfactory. Although
Peoples has not as yet provided for management
succession, this is not regarded as an immediate
problem. Under the management of the resulting

* Deposit figures are as of October 22, 1962, for Union, and as
of July 16, 1962, for Peoples.
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bank, it is believed that all banking factors would
be satisfactory.

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

Convenience and needs of the communities.
All but 5 of Union’s 38 offices are in the city of
Baltimore or within a range of 20 miles of the
city. Baltimore, with a population of 939,000, is
a commercial and industrial center, a major sea-
port, and one of the larger eastern insurance and
financial centers. Consummation of the merger
will not have any measurable effect on the con-
venience and needs of the Baltimore community.

Five of Union’s branches are located on the
Eastern Shore Peninsula, two in the town of Salis-
bury and one each in Easton, Hillsboro and
Trappe. Cambridge, the community which will
principally be affected, has a population of 12,000.
and is the seat of Dorchester County and the sec-
ond largest city in the Eastern Shore section of
Maryland. Cambridge is situated in the center of
a prosperous agricultural region, growing wheat,
corn, soybeans and tomatoes. Food packing was
formerly the dominant industry, resulting in a
seasonal employment pattern, but new industries
entering the area have brought, and are continuing
to bring, year-round manufacturing to Cambridge
and its environs. The Cambridge Harbor Project
includes deepening of the channel in the Chop-
tank River and the constructing of a pier which
will make it possible for large seagoing freighters
to load and unload at Cambridge, encouraging
and fostering the trend toward industrialization.
A bridge and tunnel now under construction will
connect Norfolk, Virginia, to the southern tip of
the Eastern Shore Peninsula, and should accelerate
the development of the Eastern Shore area.

Cambridge is now served by three local banks
and by a branch of the largest bank in Maryland,
the Maryland National Bank, Baltimore. None of
the three local banks has a lending limit in excess
of $60,500, none operates a trust department,
nor does any make available many of the services
needed in an expanding area. Until the trend
toward industrialization began, these local banks
were adequate to serve the banking needs of the
community. Growth and development of the area,
which seems well assured, means that there will
be a significant degree of need for those services
which can be supplied only by large banks. While

a large bank now operates an office in Cambridge.
growth would be encouraged by permitting an-
other to expand into the Cambridge area. The
existence of the Union Trust Company office at
Trappe, 7 miles away, is not a convenient alterna-
tive source of services for larger customers, as
it is not feasible to retain an adequate staff in
Trappe, which has a population of only 350. Ac-
cordingly, the proposed merger would contribute,
in the Board’s judgment, to the convenience and
needs of the Cambridge area.

Competition. There does not appear to be a
significant amount of competition existing be-
tween Union and Peoples. While Union has a
branch in Trappe, Cambridge and Trappe are
separated by the Choptank River, which divides
the two trade areas.

The small amount of business of common cus-
tomers of Union and Peoples originates chiefly
from firms having offices in Cambridge and also
in one of the Eastern Shore communities where
Union Trust already has an office. Neither bank
obtains a significant amount of business from the
service area of the other.

At the present time Dorchester County is
served by 7 offices of 4 banks. Three of these
banks are relatively small and are headquartered
in Cambridge while the Maryland National Bank
operates one branch in Cambridge and a branch in
two other communities in the County, each of
which is about 15 miles from Cambridge. While
Peoples holds the largest percentage of county
deposits, its position in the County is not domi-
nant. It is not anticipated that the other two well-
established local banks in Cambridge would be
unable to maintain satisfactory growth rates fol-
lowing effectuation of the proposal.

Summary and conclusion. There is little com-
petition existing between the two banks involved
in this merger, and consummation of the transac-
tion would not have adverse effect on the other
banks operating in Cambridge.

The earnings of Peoples have been only fair, at
best, and consummation of the transaction would
establish a basis for improved earnings.

Cambridge is experiencing industrial and com-
mercial expansion, and prospects for growth of the
community and surrounding area are regarded as
good. This merger would aid this development
through the expansion of banking services in Cam-
bridge and thus benefit the community as a whole.
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For these reasons, the Board finds that the pro-
posed merger would be in the public interest.

DISSENTING STATEMENT OF GOVERNOR
ROBERTSON

In the Bank Merger Act of 1960, Congress
charged the Federal agencies which supervise
banks not to approve any merger unless, after
considering all the factors set forth in the Act,
the agency “finds the tramsaction to be in the
public interest.” The Senate and House Com-
mittees on Banking and Currency believed that, in
most cases, the decision would be clear. If it was
not, if the balancing of the various factors proved
to be difficult, then, in the language of the one,
adopted by the other, full consideration was to be
given to the basic purposes of the statute, which
were “to promote a sound banking system, in
the interest of the government, borrowers, de-
positors, and the public; and to promote competi-
tion as an indispensable element in a sound bank-
ing system.” (Emphasis supplied) (S. Rept. No.
196, April 17, 1959, p. 23; H. Rept. No. 1416,
March 23, 1960, p. 11)

Testing by this standard, I cannot justify the
decision to approve this merger. None of the bank-
ing factors provides positive weight for approval.
Both banks are in satisfactory condition. The
prospects of both are favorable. No real manage-
ment problem exists. It is said that the community
involved—Cambridge, on the eastern shore of
Maryland—is a growing one, with new industry
moving into the area. But I find no allegation in
the record of unserved present or future banking
needs of any size—large or small. The biggest
bank in Maryland has a branch in Cambridge.
(Parenthetically, the small volume of that branch’s
business does not indicate that the credit needs
of the area cannot be met by banks of smaller
size, or that a branch of a large outside bank will
do more to stimulate and encourage economic
growth in this community than will a local in-
dependent bank.) In addition, the applicant al-
ready has a branch just seven miles away. Hence,
if a need should develop for loans larger than
could be accommodated by the independent local
banks, larger credit facilities are available, not
only locally, but also seven miles distant. Con-
sequently, the potential future growth of the area
is no justification for the elimination of a sound
independent bank and the replacement of it,

through merger, by a branch of a large Baltimore
institution.

Consideration of the effect of the merger on
competition does not, in my view, offset the grey
neutrality of the banking factors. There are pre-
sently three independent local banks in Cambridge.
Of these, the largest is being absorbed by this
proposed merger. Whatever potential and actual
competition exists between that bank and the
existing branch of the applicant bank, seven miles
away, will disappear.

Finding the banking factors neutral, and a re-
duction in actual or potential competition which
will result from the merger, with no visible sign
that the public interest will be promoted by this
further step toward concentration of banking
power in the State of Maryland, it seems to me
that the Congressional mandate requires denial
of the application.

DISSENTING STATEMENT OF GOVERNOR MITCHELL

The evidence in the record of this case does
not convince me that this application should be
approved. The anticipated industrialization in and
around Cambridge should it occur may establish
the need for different and more banking facilities
in the future than exist at present, but there is no
showing of a present need which cannot be satis-
fied by the banks already there. The fact that
Cambridge now has a branch of the largest bank
in Maryland, and that this branch has not de-
veloped any startling rate of growth, indicates to
me that there is as yet no need for the kind of
specialized services which a large bank can offer.
Had the Board found it in the public interest to
permit and accelerate the transformation of the
Maryland banking system into a State-wide system
as rapidly as possible—had the evidence been be-
fore the Board to support such a finding—then,.
on that basis, I could have concurred in approv-
ing the application. On the information before the
Board in this record, however, I am compelled
to vote for disapproval.

Order Under Section 3 of the Bank Holding
Company Act

The Board of Governors of the Federal Reserve
System has issued the following Order with re-
spect to an application by a bank holding com-
pany for approval of the acquisition of voting
shares of a bank:
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THE MARINE CORPORATION,
MILWAUKEE, WISCONSIN

In the matter of the application of the Marine
Corporation for prior approval of acquisition of
voting shares of Marine National Bank of Wau-
kesha, Waukesha, Wisconsin.

ORDER EXTENDING PERIOD OF TIME PRESCRIBED
BY PROVISO IN ORDER OF APPROVAL

WHEREAS, by Order dated September 12, 1962,
the Board of Governors, pursuant to Section
3(a)(2) of the Bank Holding Company Act of
1956 (12 U.S.C. 1842) and Section 222.4(a)(2)
of Federal Reserve Regulation Y (12 CFR 2224
(a)(2)), approved the acquisition by The Marine
Corporation, Milwaukee, Wisconsin, of 80 per
cent or more of the voting shares of Marine Na-
tional Bank of Waukesha, Waukesha, Wisconsin,
and said Order was made subject to the proviso
“that the Marine National Bank of Waukesha shall
be opened for business not later than six months
after said date [of Order]”; and

WHEREAS, The Marine Corporation has applied
to the Board for an extension of the date by which
Marine National Bank of Waukesha is to be
opened for business, and it appearing to the Board
that good cause has been shown for the additional
time requested and that such extension would not
be inconsistent with the public interest;

IT 1S HEREBY ORDERED, that the Board’s Order of
September 12, 1962, be and it hereby is, amended
so that the proviso relating to the date by which
the bank shall be opened for business shall read:
“that the Marine National Bank of Waukesha
shall be opened for business not later than
April 22, 1963.”

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

By order of the Board of Governors.

(Signed) MERRITT SHERMAN,
Secretary.

[SEAL]

Announcement

PUBLICATION OF ANNUAL REPORT

The Forty-Ninth Annual Report of the Board of
Governors of the Federal Reserve System, cover-
ing operations for the calendar year 1962, is

available for distribution. Copies may be obtained
upon request from the Board’s Division of Ad-
ministrative Services, Washington 25, D. C.
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Economic activity generally continued to change
little in February. Wholesale prices of meats and
livestock declined further from mid-February to
mid-March. Commercial bank credit continued to
expand, while security markets were relatively
stable.

INDUSTRIAL PRODUCTION

Industrial production in February was 119 per
cent of the 1957-59 average, the same as in Jan-
uvary and about 3 per cent above a year earlier.
Output of final products was somewhat higher
than in other recent months and a rise in produc-
tion of iron and steel was offset by declines in
some other materials.

Auto assemblies, while down slightly, were
close to the advanced level prevailing since mid-
1962, and preliminary March schedules indicate
another month of high output. Production of home
goods increased further in February and output of
consumer staples remained at record rates. In the
business equipment industries, production of in-
dustrial and commercial machinery increased and
output of freight and passenger equipment changed
little. New orders for machinery had generally in-
creased further in January, but shipments of these
and other durable goods were limited by the dock

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

strike which sharply curtailed total U. S. mer-
chandise exports.

A rise of 5 per cent in steel ingot production in
February has been followed by a further increase
in early March. Output of construction materials
generally increased in February. Production of
petroleum products and crude oil also increased
and output of some other nondurable materials
declined.

CONSTRUCTION ACTIVITY

New construction activity, which had edged
upward in January, declined 5 per cent in Feb-
ruary, but was about 5 per cent above a year
earlier. The decline from January reflected mainly
a further drop in residential construction, which
—as last year—was hampered by unusually bad
weather in some regions. Public construction ac-
tivity, which was revised sharply upward for Jan-
uary, also declined in February.

DISTRIBUTION

Total retail sales were maintained at record
levels in February. Sales of general merchandise
continued to be limited by weather and by news-
paper strikes. Deliveries of new autos increased
somewhat further and were at an annual rate in
excess of 7V million units, including imported
cars. This was 15 per cent larger than a year
earlier, while total retail sales were up 7 per cent.

CoMMMODITY PRICES

The general wholesale price level declined about
.5 per cent from January to mid-March reflecting
relatively sharp decreases in meat and livestock
prices. The largest declines were in beef cattle
prices as the volume of slaughter expanded about
one-tenth from the end of last year. Wholesale
prices of industrial commodities continued to
change little.

The consumer price index rose .2 per cent in
January and was 1.4 per cent higher than a year
earlier. Severe weather contributed to a 6 per
cent rise in fruit and vegetable prices. Retail prices
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of most other goods and services, except apparel
and autos, continued slightly higher.

BANK CREDIT, MONEY SUPPLY, AND RESERVES

Total commercial bank credit, seasonally ad-
justed, increased substantially further in February.
The rise was larger than in other recent months as
loans to U. S. Government security dealers in-
creased sharply and bank holdings of securities
also rose. The seasonally adjusted money supply
showed little change in February, and time and
savings deposits rose somewhat less rapidly than
in other recent months. U. S. Government depos-
its, however. rose much more than usual in Feb-
ruary.

Total and required reserves of member banks
declined in February as is usual. Excess reserves
at $475 million were about unchanged but mem-
ber bank borrowings from the Federal Reserve

RETA{L TRADE
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increased to an average $175 million. Reserves
were absorbed principally through a reduction in
float and through an increase in Treasury and
other deposits at the Reserve Banks. Reserves
were supplied mainly by currency inflow and an
increase of $345 million in System holdings of
U. S. Government securities.

SECURITY MARKETS

Yields on U. S. Government notes and bonds
and on State and local government bonds rose
somewhat further between mid-February and mid-
March, but yields on corporate bonds continued
to change little. Rates on 3-month Treasury bills
declined slightly to below 2.90 per cent.

Common stock prices were somewhat lower in
mid-March than a month earlier, as a rather sharp
drop in late February was only partly offset by an
increase in early March.
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Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

.B""UO(D

Lo,
m, 1v
n.a.

n.e.c.
S.A.

N.S.A.

Estimated
Corrected
Preliminary
Revised .
Revised preliminary

Quarters

Not available

Not elsewhere classified

Monthly (or quarterly) figures adjusted for
seasonal variation

Monthly (or quarterly) figures not adjusted
for seasonal variation

GENERAL INFORMATION

c ml">§

Individuals, partnerships, and corporations

Assets

Liabilities

Financial sources of funds: net change in
liabilities

Financial uses of funds: net acquisitions of
assets

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

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

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

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

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

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

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

data.

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

Quarterly Issue Page
Flowoffunds................ Jan, 1963 82-89
Semiannually
Banking offices:
Analysis of changes in number of .......... Feb. 1963 266
On, and not on, Federal Reserve Par List.
NUMbEr Of. . e vvt vt it iiiiianas Feb. 1963 267
Annually
Bank holding compames
Listof, Dec. 31,1961, ,..0vininnaneen. June 1962 762
Bankmg offices and deposits of group banks,
Dec. 31,1961, c0vveeeneniniianineenns Aug. 1962 1075
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Annually—cont. Issue Page
Banking and monetary statistics, 1962........ { }:ﬂ’r iggg %gi:;g
Banks and branches, number of, by class and
13717 Apr. 1962 482-83
Income and expenses:
Federal Reserve Banks. . . Feb. 1963 264-65
Member banks: 1962 64451
May 5
Calendaryear............ocovvvnennnnn { July 1962 902
Operating ratios. c.cooovvevinnineinnans Apr. 1962 484-86
Insured commercial banks. ............ ... July 1962 903
Stock Exchange firms, detailed debit and credit
balances. . .vviiiiii i i i Sept. 1962 1234



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 . ...

Security prices; stock market credit; open market paper

Savings institutions

Federal finance; Federally sponsored credlt agencies .

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 .

Banking and monetary statistics, 1962

Guide to tabular presentation.
Index to statistical tables. .

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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MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS
(In millions of dollars)

Factors supplying reserve funds Factors absorbing reserve funds
r F. R. Bank credit outstanding Deposits, other
. . —_ Treas- than member bank Member bank
Pe;;od U. S. Govt. securities ury 12:::;1 Treas- withrl‘?s elr{v ei’a.r::k Oth reserves
date I Dis- Gold | o8- | “in” | MO R RER
rency - [ e
counts To- | Stock | gue” c%nlr;_ hold- ac-

Bought [Repur-| and Floatyj .12 stand- counts| yup | Cur-

h ings
Total | out- |chase | ad- ing | Hom Treas- | For- |yper1 F.R. | "P%Y | Total
right ra;.lgel:é- vances ury eign Banks cgﬁSJ
Averages of
daily figures

1929—7June,.... 179 179]...... 978 61| 1,317 4,024} 2,018 4,400 210 30,
1933—June.....{ 1,933] 1,933|...... 250 12| 2,208] 4,030| 2,295| 5,455 272 81
1939—Dec......] 2,510] 2,510|...... 8 83| 2,612| 17,518| 2,956 7,609| 2,402( 616
1941—Dec......] 2,219] 2,219|...... 5 170| 2,404| 22,759 3,239 10,985 2,189 592
1945—Dec......J23,708] 23,708|..... . 381 652(24,744] 20,047| 4,322 28,452| 2,269 625
1950—Dec...... 20,345| 20,336 9 142} 1,117]21,606] 22,879 4,629| 27,806/ 1,290, 615
1951—Dec......[23,409; 23,310 99|  657| 1,375|25,446| 22,483 4,701| 29,139/ 1,280 271
1952—Dec......J|24,400] 23,876 524{ 1,633| 1,262|27,299] 23,276/ 4,806| 30,494 1,271 569
1953—Dec......[25,639]| 25,218| 421} 448 1,018]27,107| 22,028| 4,885( 30,968 767| 602
1954—Dec...... 24,917] 24,888 29! 407 992{26,317| 21, 1 4,982) 30,749 805 443
1955—Dec...... 24,602| 24,318 2841 840| 1,389|26,853| 21,689| 5,008 31,265| 777 434
1956—Dec...... 24,765| 24,498 267| 706| 1,633|27,156| 21,942| 5,064 31,775] 772| 463
1957—Dec......J23,982] 23,615 367 716( 1,443|26,186] 22,769{ 5,144| 31,932{ 768| 385
1958—Dec...... 26,312| 26,21 96! 564| 1,496|28,412| 20,563| 5,230| 32,371 691 470
1959—Dec...... 27,036] 26,993 43|  911] 1,426|29,435| 19, 1482 5,311 32 775 396 524
1960—Dec.. . .. .J27,248] 27,170 78 94! 1,665/29,060| 17,954| 5,396| 33,0191 408 522
1961—Dec...... 29,098| 29,061 37 152| 1,921431,217| 16,929| 5,587 33,954/ 422| 514
1962—Feb.. ... .|28,384| 28,377 7 118{ 1,290(29,839] 16,793| 5,586| 32,848 449 426

Mar......J28,570] 28,524 46| 156/ 1,293130,063; 16,707 5,588| 32,996] 439 448

Apr...... 29,143] 29,015 128 134] 1,317|30,634| 16,564| 5,588| 33,235 428! 485

May.....J29,503] 29,457 46/ 128 1,326{30,991} 16,456| 5,594 33,327| 419 551

June..... 29,568| 29,510 58|  154| 1,508|31,265| 16,434| 5,601| 33,626 402| 514

July.....|29,581] 29,540 41 109| 1,736|31,475] 16,310| 5,602} 33,989 398 490

Aug......J30,088] 30,074 14| 143 1,330|31,600| 16,136! 5,598 33,962, 405! 524

Sept......[29,921] 29,865 56 91| 1,760|31,807| 16,079] 5,548 34,004| 398 500

Oct.. ....[30,241] 30,178 63 76| 1,705/32,057| 16,050| 5,552| 34,111: 404 517 )

Nov...... 30,195] 30,064 131 129| 1,694132,053] 15,978] 5,552| 34,584| 401| 472] 202| 293| 925| 16,706|72,898|19.604

Dec...... 30,546} 30,474 72| 305| 2,298133,218| 15,978| 5,561 35,281| 398| 587 222| 290| 1,048 16,932 73,108{ 720,040
1963—TJan......[30,108] 30.148|  s0| 101 2.27832,663| 15.950( 5.568] 34.574] 422 177} 226| 299 976 16.909| 3,126| 20,035

Feb...... 30,541| 30,355] 186 181 1,503)32,287| 15,922] 5,567 34,229 438 832} 208 305 i,041| 16,724/»2 857|r19,581
Week ending—

1962

356f 2,355(31,695| 16,889| 5,586| 33,919; 429/ 441 290; 297
79| 2,059(30,972} 16,883! 5,587 33,6611 434] 380 240] 261
89 1,870 30,529| 16,839| 5,586( 33,386 440| 4351 232} 292
72| 1,786/30,185| 16,839 5,589| 33,070 442 439 220, 305

i 17,740| 3,062| 20,802
}
94| 1,227(29,678] 16,832| 5,590| 32.793| 450| 424| 213] 296 1
1
1
1
1
1

,053

,043| 17,421} 2,871} 20,292
,040| 17,130( 2,926{ 20,056
,043| 17,094 2,878| 19,972
,042| 16,882 2,876 19,758

Feb. 7........ 28,588| 28,588|...... 122| 1,117]29,873| 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
2l........ 28,090] 28,062, 28) 122| 1,655[29,913| 16,790| 5,586 32,870 447 433 197 274| 1,163| 16,904| 2,676] 19,580
28........ 28,285] 28,285{...... 108] 1,34029,778 16,790| 5,588! 32,857) 435 470\ 227| 285 ,156| 16,721| 2,764| 19,485

Mar. 7...... ..128,433] 28,419 141 156| 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] 28,463 391 118] 1,252129,917| 16,724| 5,590| 33,066 441| 461| 224 234| 1,053( 16,751| 2,597| 19,348
21........ 28,4871 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........ 28,679 28,651 28 151] 1,248,30,121| 16,666| 5,587 32,951} 433| 481 197}  318| 1,028| 16,966 2, 19,648

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
11........]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] 19,504
18........ 29,030 28,957 73 140| 1,412j30,622| 16,585| 5,584| 33,356/ 425/ 480| 204| 364 960; 17,002| 2,684 19,686
25...... ..[29,033] 28,882, 151 150] 1,500{30,722| 16,523| 5,586 33,244 428 518 209! 354] 963| 17,115| 2,763| 19,878

May 2........ 29,188] 29,093 95 128| 1,351{30,704) 16,494| 5,590] 33,133| 419 607, 213} 366 958| 17,091 2,777} 19,868

9...... ..|29,634] 29,467| 167| 112| 1.245131,025| 16,490| 5,594 33,267\ 419| 502} 224 372| 956| 17,369 2,483} 19,852
16........J29,532| 29,511 21 129| 1,276{30,970; 16,456] 5,595, 33,406 423} 5371 219; 342 996| 17,098 2,717} 19,815
23........029,341] 29,341/...... 112 1,667131,153} 16,434| 5,593 33,327 419: 599 237\ 327| 1,132| 17,138 2,693} 19,831
30..... ...]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
13........ 29,672] 29,672!...... 107 1,30431,115| 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...... ..J9.320] 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

For notes see opposite page.
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MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS—Continued

[In millions of dollars]
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Factors supplying reserve funds Factors absorbing reserve funds
F. R. Bank credit outstanding Deposits, other
Treas- than member bank Member bank
Period | ur Cur- |y oos reserves, reserves
or U. S. Govt. securities cu1¥- rency |7 ¢ with F. R, Banks | Other
date Dis- Gold | F in cas{l F.R.
cougts Float 1| To- stock out—y cilr- hold- ac- c
Bought Repur-{ an oat 1| 12 stand-| S91a* | pes counts| yrp ur-
Total | out- | chase| ad- ing tion Treas- | For- |q .01 E.R. | 0 | Toral
o agree-| vances! ury eign and
right ments Banks coin 3
» 1
Averages of : !
daily figures
Week ending—
1962
July 4........ 29,8841 29,707)  177] 153| 1,498/31,597| 16,435| 5,600| 33,863 391| 533 330 290 699 17,527| 2,713| 20,240
| 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| 34,091| 388{ 496| 315| 298] 607| 17,265} 2,829| 20,094
25, . .n. 29,230 29,230} 74] 1,968(31,315| 16,269 5,603| 33,901| 404] 551| 221f 317 641 17,152] 2,850} 20,002
Aug. l........ 29,592 29,5921 .. 85| 1,346|31,066] 16,168| 5,604| 33,813| 414! 428) 234 343 643| 16,962| 2,876 19,838
8. einnnn 30,194] 30,1941 " 171] 1,150(31,559| 16,148} 5,603| 33,938] 417/ 488 217] 331| 692} 17,226 2,589] 19,815
150 00eeens 30,177| 30,160 170 145] 1,279(31,642| 16,148| 5,596] 34,0591 402| 598/ 198] 375| 703| 17,050/ 2,763| 19,813
2. 0einnt 29,902 29,890 121 171] 1,684(31,795| 16,147| 5,597} 34,003| 397| 553| 189 325| 827| 17,247| 2,763| 20,010
29 30,019] 30,0191 .. 92| 1,287{31,433] 16,112 5,601 33,870] 404| 502| 192 314} 820 17,044| 2,870] 19,914
Sept. 5........ 30,412] 30,264) 148 105 1,134{31,685| 16,098 5,556 33,977] 404| 459 175| 315 866 17,143| 2,696 19,839
2...0.... 30,396 30,2691 27 89| 1,400(31,921] 16,093| 5,550| 34,167| 392 503 204/ 2931 839) 17,165 2,787| 19,952
19..0.c.-. 29,748 29,748} . 36| 2,136(31,955 16,067| 5,544| 34,045 390 579 222 284; 774| 17,273 2,886 20,159
260 e 29,340] 29,340{ " . 152] 2,176|31,702| 16,068| 5,548| 33,882 401| 494] 219 283] 760| 17,278} 2,913 20,191
Oct. 3........ 29,959] 29,946 13 74| 1,747(31,816[¢16,067| 5,552(¢33,914| <400 476 217} 323] 754| 17,352 2,822} 20,174
10, ...enn 30,682] 30,546| 136 56| 1,645(32,416! 16,067{ 5,555| 34,102 410, 513| 243 314; 751 17,706] 2,627| 20,333
[ DU 30,480| 30,385 95 82| 1,633(32,229! 16,067| 5,5511 34,256| 397, 480 214 336] 717| 17,445{ 2,861] 20,306
24, ....n. 29,931{ 29,931 .. 67| 2,08332,116] 16,052| 5,551| 34,115| 398! 519 211 315 684 17,476] 2,882} 20,358
) DU 29,888| 29,853 35 91} 1,475|31,491| 16,006| 5,552| 34,042| 406] 541] 207 311] 672| 16,872| 2,935| 19,807
Nov. Teeuvnrnn 30,235} 30,048] 187 170| 1,247|31,686| 15,977| 5,555} 34,231 410 392 184| 302} 822| 16,878| 2,681] 19,559
14........ 30,378} 30,138,  >40| 156 1,300(31,868| 15,978 5,550| 34,560| 401| 523] 216 309 798| 16,589| 2,828 19,417
] DU 30,104] 30,044 60 105| 2,056|32,299| 15,978 5,550| 34,684| 394/ 464 193] 289 1,020| 16,783 2,902| 19,685
2. ... 30,012] 29,994 18] 103] 2,109|32,259| 15,978| 5,551| 34,803] 400 488 214| 262} 1,023| 16,597 3,033] 19,630
Dec. 5........ 30,411] 30,223, 88 93! 1,832(32,373| 15,977| 5,556] 34,860 390/ 500{ 207, 315} 1,068} 16,565/ 2,964] 19,529
12........ 30.698| 30,603 95! 109] 1,755|32,629! 15,977| 5,559| 35,226] 402, 478 207] 268| 1,068| 16,517 3,010| 19,527
19,....... 30,493] 30,493| .| 164 2,443(33,163| 15,978] 5,560] 35,366] 399 669 208 277} 1,011} 16,771| 3,182| 19,953
26,0 30,510] 30,489 21 308] 2,842(33,733] 15,978| 5,564{ 35,471| 305 665 210| 295| 1,026{ 17,212} 3,113| 20,325
1963
Jan. 2........ 30,598] 30,478 20, 716| 2,684(34,104! 15,978| 5,568| 35,349| 399| 628 280 319| 1,054] 17,623} 3,456| 21,079
Qe 30,404} 30,404i . 65| 2,728(33,286| 15,978 5,572| 35,022{ 423| 711| 226 306] 991 17,157 3,139 20,296
16........ 30,227) 30,227, """, 80| 2,392132,784| 15,963 5,563| 34,694 412| 767 232{ 298| 980| 16,927| 3,173| 20,100
23.iient 29,8081 29,898 " "..1 172| 2,307|32,464| 15,928 5,567| 34,361| 429| 823| 225| 281] 960| 16,881 3,034| 19,915
30........ 30,123} 29,975!" " "148]  101| 1,615[31,916] 15,928 5,571| 34,080 432| 837 220{ 297 966{ 16,583| 3,028 19,611
Feb, 6........ 30,5401 30,235 305 225| 1,358!32,194| 15,928] 5,569| 34,107 421 783 206] 2971 971| 16,907| 2,777| 19,684
13........ 30,786] 30,447, 3391  165| 1,319(32,330| 15,928 5,563| 34,263] 427| 838 2121 298| 959 16,825 2,799 19,624
20, chnne 30,3921 30,337 550 157| 1,702{32,312] 15,928| 5,566| 34,293| 444| 901| 187 310| 1,086| 16,586| 2,926 19,512
27 e 30,405] 30.361;  44] 159] 1,595(32,219| 15,913} 5,570| 34,228| 4s4| 801] 230 314] 1,125| 16,550|72,927|19.477
End of month
1962
DeCevvvarennnnn 30,820] 39,478] 342 38| 2,903|33,871| 15,978} 5,567 35,338] 380 597] 247| 393| 1,006| 17,454 3,234} 20,688
1963 ! i
i |
Jan....o....... 30,2891 30,110 179 87{ 1,511|31,959| 15,928 5,569 34,093| 406{ 821| 197 327} 968| 16,644] 3,250 19,894
Feb.ovvrnovnnnn 30,586 30,391‘3 1951 209] 1,759|32,608{715,878|75,572|734,264| »450] 41| 192;  322| 1,140] 16,850{73,252}720,102
‘Wednesday : Y
1963 .
Jan. 2........ 30,478] 30,478]. . ... 87| 2,913133,589| 15,978| 5,572 35,267 416 694 248 289| 993| 17,233! 3,520] 20,753
9.. .130,2661 30,266 75! 2,200(32,625| 15,978 5,573 34,889 420 813 2411 292| 989( 16,523! 3,440] 19,963
16.. 30,038| 30,038 88| 2,175|32,383| 15,928| 5,565 34,549] 425 780 200{ 287| 958 16,677| 3,390| 20,067
23.. 29,863 29,863 650 1,651]32,245| 15,928| 5,568| 34,218 438/ 863 232 276/ 958| 16,756| 3,341] 20,097
30,306 30,054 150( 1,178]31,713| 15,928 5,571| 34,080, 423] 779| 219 325| 968} 16,419| 3,319] 19,738
Feb. 30,466 251 1,145|32,425| 15,928| 5,571 34,177| 433 836/ 196 297| 980f 17,006{ 2,929| 19,935
30,433 164 967|31,936| 15,928 5,562| 34,331| 436/ 800] 206] 311| 905| 16,437( 3,.106| 19,543
. .30, 30,394 403! 1,639(32,627| 15,928| 5,567| 34,288 459 908 190| 311| 1,113} 16,854| 3,217| 20,071
b2 I 30,498] 30,3611 137| 124] 1,454(32,133| 15,878| 5,572] 34,235 461| 759 222{ 271] 1,139] 16,496 3,258' 19,754
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. 1963 figures are estimated except for



336 BANK RESERVES AND RELATED ITEMS MARCH 1963

RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)
Reserve city banks
All member banks
New York City City of Chicago
Period Reserves Bor- Reserves Bor- Reserves Bor-
ow- row- row-
ings | B ings | e mgs | T
Total Re- serves | Total Re- 8 serves | Total Re- | serves
held | quired | Excess | F.R. held | quireap| Bxcess | [F. R. held | quired | Excess) F. R
1929—June.,.....] 2,314 2,275 42 974 —932 762 755 7 1741 —167 161 161 1 63 —62
12,1601 1,797 363 184 179 861 79 ceseense 9 211 133 78l....... 78
11,473] 6, 5,011 5,008 5,623] 3,012) 2,611].......} 2,611} 1,141 1 540(... 540
12,8121 9,422| 3,390 53,3851 5,1 4,15 vesas 9 1,143 848 2951....... 295
16,027] 14,536| 1,491 334| 1,1571 4,118] 4,070 ] 1921 -1 9 924]  14)....... 14
17,261] 16,275 762 N N 105 38 67] 1,024] 1,011 13 6 7
17,391} 16,364| 1,027 142 885] 4,742 4,616 125 58 67 1,199 1,191 8 5 3
20,310| 19,484 26 657 169| 5,275 5,23 151} -107{ 1,356] 1,353 ~61
21,180} 20,457 7231 1,593 --870} 5,357] 5,328 30 6] —456 , s —4 232| -~236
19,920] 19,227 69 252f 4,762] 4,748 14 115 —101} 1,295 1,295 1 37 -36
19,279} 18,576 703 246 457] 4,508] 4,497 12 62! -~50{ 1,2100 1,210, -1 15 —16
19,2401 18,646 594 839] —245] 4,432] 4,397 35 197 —162| 1,166] 1,164 2 85 -83
19,535| 18,883 652 688 -~36! 4, 4,392 57 147 ~91| 1,149] 1,138 12 97 -—86
19,420] 18,843 571 710] —133] 4,336 4,3 34 139] ~105; 1,136] 1,127 8 85 =77
18,899 18,383 516 557 —41] 4,033] 4,010 23 102; —81| 1,077} 1,070, 7 39 =31
18,932] 18,450 48 —424] 3,920} 3,930, -10 991 —109] 1,038} 1,038..... . 104| —104
19,283| 18,527 756 8 9] 3,687] 3,658 29 19 10 958 953 4 8 —4
20,118} 19,550 568 149 419] 3,834] 3,82 7 57 -—50 987 987]...... . 22 =22
19,571] 19,069 502 68 4341 3,680] 3,664 17| 6 11 955 954 1 4 -3
19,550| 19,077 473 91 3821 3,69 3,705 —12 12 —24 964 949 15 21 —6
19,7231 19,213 510 69 441] 3,752| 3,692 60 10 50 940 953 -13 7 —20
19,823} 19,320 503 63 440t 3,724 3,713 3 1 10 983 7 4 3
19,924} 19,433 491 100 3911 3,781] 3,774 7 19 —12 976 977 -1 2 -3
, 19,514 529 89 440| 3,766] 3,732 34 16 18} 1,000 989 10 4 6
19,924] 19,358 566 127 439] 3,709} 3,684 24 17 7t 1,017] 1,013 4 18 —~14
20,034] 19,579 455 80 375] 3,718] 3,723 —4 15 —19¢ 1,021 1,022 -1 9 ~10
20,205] 19,721 484 65 419] 3,774 3,73 38 4 34 1,036] 1,032 5 6 -1
719,604| 19,012 7592 119 4731 3,627 3,601 27 14, 13| 1,007] 1,001 6 13 -7
720,040 19,468 572 304 r268| 3,863] 3,817 46 108 —62) 1,042| 1,035 7 18 —11
20,035] 19,552 483 99 384] 3,857 3,840 18 5 13 1,038] 1,037 1 7 —6
719,581{719,107 7474 172 2302| »3,721} »3,704 »17 42| »-25} 1,016} »1,012 r4 5] -1t
Week ending—
1962—Feb. 7....] 19,698] 19,241 457 72 385] 3,744] 3,735 9 7 1 971 968 3 4 -1
14....] 19,520] 19,022, 498 70 4281 3,637 3,623 14 8 6 941 946 -5 11 —16
2t....] 19,580} 19,047 533 72 4611 3,655] 3,647 8 4 3 962 953 ] P 8
28....] 19,485] 18,965 520 56 464] 3,685 3, 36 4 32 945 949 Rt P —~4
Sept. 19,8391 19,418 421 94 3271 3,697} 3,689 ] P, 1,024} 1,021 3 10 -7
1 19,952| 19,427 525 77 448| 3,676] 3,664 12 15 - 1,015} 1,009 6 9 -3
20,159| 19,643 516 25 491| 3,777 3,749 28l....... 28| 1,024] 1,026 -2 3 -5
20,191} 19,687 504 141 3631 3,751] 3,744 8 37 —29) 1,031} 1,025 6 18 —-12
Oct. 20,174| 19,728 446 63 383] 3,810] 3,785 25 6 19] 1,037} 1,032 5 1 4
20,333| 19,854 479 44 435] 3,779 3,764 151....0.. 15] 1,042] 1,040 2 9 -7
20,306] 19,821 485 71 414] 3,721 3,729 -8 14 —22| 1,035] 1,035{....... 9 -9
20,358P 19,853 505 56 4491 3,772 3,755 18 3 15] 1,041] 1,042....... 2 -2
19,807} 19,353 454 79 3751 3,735] 3,675 61....... 61) 1,014] 1,009 5 Sloeeiens
Nov. 7.. 19,559] 19,010 549 158 391| 3,667] 3,655 12 18 -6/ 1,017] 1,012 4 40| -35
14.. 19,417] 18,846 571 144 4271 3,561] 3,541 20, 9 11 7 74/ 3 16 -13
21.. 19,685 19,078 607 93 514] 3,598 3,593 5 32 —27t 1,014} 1,008 ] 5
28.. 19,630] 19,080 550 95| 455 3,658 3, ceevens 60| 1,014} 1,008 6len.... 6
Dec. 5.. 19,529 19,149 380 92 288 3,658] 3,678 -20 11 ~31} 1,011 1,0114..... . 2 -2
12.. 19,527] 19,081 6 107 339] 3,708] 3,669 39 34 991 7 4 3
19.. 19,953} 19,438 515 163 352, ,840] 3,826 14 39 —25/ 1,032] 1,034 -2 3 —4
26.. 20,325 19,764 561 307 254] 3,971} 3,922 49 126] -~77 1,074] 1,065 9 4 5
1963—Jan. 2....|] 21,079] 20,045 1,034 714 320] 4,180] 4,030 149 299f -—150| 1,102} 1,092 10 65 —-55
9.... 3 63 375] 3,973] 3,934 39(..0nn.. 39] 1,063] 1,056 7 2 6
521 79 442| 3,816] 3,818 -2 6 -8/ 1,028] 1,029 -1 12 —-12
486 170 316{ 3,811 3,793 18 13 1,030} 1,025 6 9 -3
43 99 332] 3,757 3,746 1 1 11} 1,019} 1,017 2 7 -5
Feb. 457 223 234] 3,785 3,777 8 54, —46| 1,030} 1,024 6 15 -9
503 165 338 3,707y 3,683 24/ 14 10| 1,011} 1,008 3 44 —41
425 15 268] 3,699{ 3,682 17 51 —34] 1,011 1,006 5 1 4
k2 129{ 23371 3,691] 3,682 10 34 24 1, 1,009 5l e -5

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

(In millions of dollars)
Other reserve city banks Country banks
Period Reserves Borrow- Reserves Borrow-
ings at Free ings at Free
Total ) F.R. reserves Total . F. R. reserves
held Required | Excess Banks held Required | Excess Banks
1929—June.....ocovvvnennn 761 749 12 409 —397 632 610 22 327 —305
1933—June....covuunnnnninn 648 528 120 58 62 441 344 96 126 -30
1939—DeC..ciieiniinennnn 3,140 1,953 1,188 J...veee.n. 1,188 1,568 897 671 3 668
1941—DeCeenvsinanennnns 4,317 3,014 1,303 1 1,302 2,210 1,406 804 4 800
1945—DeCes e cvvnnenrnnnn 6,394 5,976 418 96 322 4,576 3,566 1,011 46 965
1947—DecC.conrvninnennnns 6,861 6,589 271 123 148 4,972 4,315 597 57 540
1950—DeC...ovvnivuennenes 6,689 6,458 232 50 182 4,761 4,099 663 29 634
1951-—Dec.. . 7,922 7,738 184 354 -~170 5,756 5,161 596 88 508
1952—Dec... 8,323 8,203 120 639 -~519 6, 5,518 576 236 340
1953—Dec.. . 7,962 7,877 184 -99 5,901 5,307 594 105 489
1954—Dec.......ooieinnnn. 7,927 7,836 91 117 —-26 5,634 5,032 602 52 550
1955—DecC......vviviennnns 7,924 7,865 60 398 —338 5,716 5,220 497 159 338
1956—Dec. Cereeaies 8,078 7,983 96 —203 5,859 5,371 488 144 344
1957—Dec. 8,042 7,956 86 314 -228 5,906 . 449 172 217
1958-—Dec. 7,940 7,883 57 —198 ,849 5,419 430 162 2
1959—Dec. 7,954 7,912 41 490 —449 6,020 s 450 213 237
1960—Dec. 7,950 7,851 100 20 80 6,689 s 623 583
1961—Dec. 8,367 , 59 39 20 6,931 6,429 502 31 471
1962-—Feb. 8,094 8,047 47 25 22 6,842 6,405 437 33 404
Mar. 8,106 8,065 41 26 15 6,787 6,358 429 32 397
Apr. . 8,195 8,158 37 28 9 6,836 6,410 425 24 401
May........oovennen 8,234 8,174 60 21 39 6,875 6,449 425 37 388
June................ 8,270 8,209 61 45 16 6,896 6,473 423 34 389
Julyeeooooooiinl 8,306 8,266 40 40 f...a.... 6,972 6,526 445 29 416
Augeo..ooioiaa 8,182 8,129 52 47 5 7,017 6,531 486 45 441
Septecc..ovviiiii... 8,189 8,166 23 26 -3 7,106 6,668 438 30 408
Octeovnovvniiinnn. 8,203 8,175 29 24 5 7,192 6,779 413 31 382
Nove, oo 77,995 7,951 44 60 r—16 6,975 6,459 515 32 483
Dec.....  ........ 8,178 8,100 78 130 —52 76,956 6,515 7442 48 7394
1963~Jan...... o 8,115 8,104 10 60 -50 7,025 6,572 453 27 426
Feb...... ..] 77,945 7,919 226 80 r—54 76,898 6,472 1426 35 7391
Week ending—
1962—Feb. 7..... .. 8,153 8,108 45 19 26 6,830 6,430 400 42 358
14 8,075 8,037 39 26 13 6,867 6,416 450 25 425
8,103 8,050 52 33 19 6,860 6,396 464 35 429
8,041 7,991 50 21 29 6,814 6,376 438 30 408
Sept. 8,154 8,126 29 20 9 6,964 6,582 382 56 326
8,157 8,120 37 24 13 7,104 6,633 470 29 441
8,211 8,181 30 27 7,147 6,687 19 441
8,223 8,200 22 62 -39 7,186 6,717 469 24 445
Oct. 8,232 8,206 26 28 -2 7,095 6,705 391 28 363
8,299 8,268 31 11 20 7,213 6,782 431 24 407
8,287 8,267 20 16 7,263 6,791 473 32 441
8,281 8,244 37 26 11 7,264 6,812 452 25 427
7,943 7,905 38 30 8 7,115 6,766 349 44 305
Nov, 7,967 7,938 29 78 —49 6,909 6,404 505 22 483
1 7,929 7,901 28 69 —41 6,950 6,430 520 50 470
8,006 7,988 19 40 ~21 7,067 6,489 577 21 556
8,022 7,969 53 64 -~11 6,936 6,504 432 31 401
8,005 7,987 18 40 -22 6,855 6,473 382 39 343
7,992 7,952 40 47 -6 6,829 6,469 359 51 308
8,105 8,073 31 80 ~49 6,978 6,505 472 41 431
8,275 8,225 51 116 -—65 7.004 6,552 452 61 391
1963—Jan. 2............. 8,455 8,318 137 315 —178 7,342 6,605 737 35 702
9 8,301 8,248 53 34 19 6.958 6,620 338 27 311
8,151 8,131 20 48 —28 7,95 6,601 504 13 490
8,077 8,036 41 115 -74 6,997 6,576 421 33 388
7,972 7,938 34 53 -19 6,862 6,479 383 38 345
Feb, 6............. 7,982 7,960 22 2 —68 6,887 6,467 420 64 356
7,950 7,927 23 80 —57 6,956 6,503 453 27 426
7,944 7,923 21 75 —54 6,858 6,476 382 30 352
7,895 7,869 26 70 —44 26,887 76,451 7436 25 7411

1 This total excludes, and that in the preceding table includes, $51  Nov. 1959; thereafter on closing figures for balances with F. R. Banks
million in balances of unlicensed banks. and opening figures for allowable cash; see also note 3 to preceding table,
Required reserves: Based on deposits as of opening of business each
Not1e.—Averages of daily figures, Beginning with Jan. 1963 reserves day.
are estimated except for weekly averages. Borrowings at F. R. Banks: Based on closing figures.
Total reserves held: Based on figures at close of business through
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MARCH 1963

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Discounts for and advances to member banks
Advances to all others under
Advances and discounts under Advances under last par. Sec. 133
Federal Reserve Bank Secs. 13 and 13a 1 Sec. 10(b) 2
Rate on Effective Previous | Rate on Effective Previous | Rate on Effective Previous
Feb. 28 date rate Feb. 28 date rate Feb. 28 date rate
Boston............ooivinnnnn, 3 Aug. 23, 1960 314 314 Aug. 23, 1960 4 4 Aug. 23, 1960 414
New York................. 3 Aug. 12, 1960 31 k1%} Aug. 12, 1960 4 414 June 10, 1960 5
Philadelphia................ 3 Aug. 19, 1960 315 314 Aug. 19, 1960 4 415 Aug. 19, 1960 5
Cleveland.................. 3 Aug. 12, 1960 314 3L Aug. 12, 1960 4 4% Aug. 12, 1960 5
Richmond................. 3 Aug. 12, 1960 315 3145 Aug. 12, 1960 4 4 Aug. 12, 1960 415
AtANtA. ..o ovon e 3 Aug. 16,1960 | 314 34 | Aug. 16, 1960 4 41 Aug. 16,1960 | 5
Chicago. .o..vvvnunenann.. 3 Aug. 19, 1960 35 315 Aug. 19, 1960 4 414 June 10, 1960 5
St.Louis..............o... 3 Aug. 19, 1960 3145 314 Aug. 19, 1960 4 4 Aug. 19, 1960 4%
Minneapolis................ 3 Aug. 15, 1960 315 3145 Aug. 15, 1960 4 4 Aug. 15, 1960 41
Kansas City........... RN 3 Aug. 12, 1960 31 315 Aug. 12, 1960 4 4 Aug. 12, 1960 435
..................... 3 Sept. 9, 1960 3145 315 Sept. 9, 1960 4 414 Sept. 9, 1960 5
San Francxsco .................. 3 Sept. 2, 1960 314 3% Sept. 2, 1960 4 415 June 3, 1960 5

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

secured by FICB securities are limited to 15 days.

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

3 Advances to individuals, partnerships, or corporations other than

of certain bankers’ acceptances and of agricultural paper may have member banks secured by U.S. Govt. direct securities. Maximum
maturities not over 6 months and 9 months, respectively, and advances maturity: 90 days.
FEDERAL RESERVE BANK DISCOUNT RATES
(Per cent per annum)
Range F.R. Range F.R. Range F.R.
Fffective {or leve)—|( Bank Effective (or level)— Bank Effective (or level)—| Bank
date all F. R, of date . R, of date all F. R, of
Banks N. Y. Banks N.Y. Banks N. Y.
In effect Dec. 31, 1932..... 214315 215 1950 1957—Cont.
Aug. 21...... Ceeeinaan 115-134 1% Nov. 15 3
1933 1% 134 Dec 3
K 214-314 314
N 315 315
Apr. Tooiiiiiieiiann, 3 315 3 134-2 2 Jan. 3
May 26...ccvvvnennnn. 215-315 2% 2 2 234
Oct. 20....0cvvinnn-. 2 314 2 Mar 214
214
1934 134-2 134 24
Feb. 2...00cvivnnnnn. 115-31% 115 134 134 Apr 134
Mar. 16.............ts 1%5-3 114 115134 134 May 134
115-134 114 Aug. 1%
1935 1% 134 Sept 2
ﬁn. %‘1‘ ............ {%—%1& }}g o %
ay Cesesereissaans —. ct,
16— lé 33 Nov. 214
1937 ) %3,4
Aug. 27.. . ..ol 1 =2 1 4
Sept. 4....iiiieiiinn. 1 -1 | 1 1%-2‘/4 1% | Mar 3
1942 i May 3
Apr. 11,0 . i, 1 1 2 2% %’7’4 June 314
Oct. 15......0 000000 1441 1 25/3 _/5% 2,}2 Sept 4
30, e 173 1% 35 pYfs 4
25 1946 1161 1 Ji 4
Apr. 25, 0000 = 2143 2 une
May 10............... 1 1 22/3_3 2% 315
234-3 3 3
1948 3 3 Aug. 3
Jan. 120,000, 1 114 1Y Sept. 9 3
19,0 ciiiiiian, 1 1Y
Aug. 13......0eunaee. 1Y-114 135 3 3% 3 1963
23 i 114 115 3 3K In effect Feb. 28........ 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.

Nots.—Discount rates under Secs. 13 and 13a (as described in table
aba:g)9 4onr 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 followmg penods (rates in percentages) 1955—May 4-6, 1.65;
Aug. 4, 1.85; Sept. 1-2, 2,10; Sept. . 2.15; Nov, 10, 2.375; 1956—Aug.
24-39,2.75; 1957—Aug 22, ’3.50; 1960—Oct. 3i-Nov. 17, Dec. 28-29,
2.75: 1961—Jan. 9, Feb, 6-7, 275 Apr. 3-4, 2.50; June 29, 2.75; July
20, 31, Aug. 1-3, 2.50; Sept 28229, 2.5 Oct. S, 2.50; Oct. 23, Nov. 3,
2.75; 1962—Mar. 20-21, 2.75.
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MAXIMUM INTERE ST RATES PAYABLE ON TIME AND
SAVINGS DEPOSITS

(Per cent per annum)

Effective date
Time deposit
Jan, 1 Jan. 1 Jan. 1
1936 1957 1962
Savings deposits held for:
1 year or more. . . } 2 3 { 4
Less than 1 year...... 3
Postal savings deposits held for:
lyear Or MOre...ovvvvvevennnnns } 2% 3 { 4
Less than 1 year......... N 3
Othe;‘ time deposits payable in:1 4
YEAr OF MOTE. . 0euvrervnesnvnas
6 months-1 year.......... [N 2% 3 { 322
90 days-6 months.......... 2 214 2
Less than 90 days............ I 1 1 1

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

Not1e.—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, 2l
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........cooovuvenn. [N 90 70 50
Regulation U:
For loans by banks on stocks.......... $0 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 prescnbmg 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+4) and the maxi-
mum loan value.
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RESERVE REQUIREMENTS OF MEMBER BANKS

(Per cent of deposits)

Net demand deposits? Time deposits
X . Central
Effective date Seentral Reserve | Coun- | T€SIYe | coun.
serve city try and try
city bank bank reserve | gy
banks? anks anks city anks
banks
In effect Dec. 31, 1948..
1949—May 1,5......
June 30, July 1..
Aug. 1,11.....
Aug. 16, 18.....
Aug. 25 ........
Sept. 1........
1951—Jan 11 16......
Jan, s Feb. 1.
1953—July 1,9......
1954—June 16, 24.....
July 29, Aug. 1.
1958—Feb. 27, Mar. 1.
Mar. 20, Apr. 1..
Apr 17... .
24,
1960——Sept. 1.
Nov. 24
Dec. 1
1962—O0ct. 25, Nov. L.} .......looooo oot 4 4
In effect Mar, 1, 1963...}........ 1614 12 4 4
Present legal requirement:
Minimum....oooevnveeen 10 7 3 3
Maximum. ...t 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 reclassxfy cities as
central reserve cities was terminated effective July 28,

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

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

DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS

(In millions of dollars)

Reserve city banks Reserve city banks
All Country All Country
Ttem member| New City banks Ttem n‘ljem]t:er New City banks
banks | York of Other anks 1 york of Other
City | Chicago City | Chicago
Four weeks ending Jan. 9, 1963 Four weeks ending Feb, 6, 1963
Gross demand: Gross demand:

Total....ovvvviniennn 137,309 | 27,477 6,758 | 52,646 | 50,427 Total........cvvnunns 131,313 | 25,644 6,374 | 50,073 | 49,223
Interbank.......... 15,504 | 4,536 | 1,335| 7.748 | 1.886 Interbank 14,466 | 4,403 { 1,212 7.068 | 1.783
U.S. Govt......... 5,32 1,186 336 2,029 1,774 U. S. Govt ,830 832 222 1,411 1,365
Other.............. 116,479 | 21,756 | 5,087 | 42,869 | 46,767 Other....... 113,017 | 20,409 | 4,940 | 41,593 | 46,075

Net demand!........... 112,126 } 21,536 | 5,695 | 42,361 | 42,534 {Net demand!.. 109,091 | 20,598 | 5,441 | 41,102 | 42,051
Time. ..ovvevvreniunns 79,737 9,367 3,049 30, ,663 | 36,658 [Time.................. 81,152 9,621 3,144 1 31 272 37,115
Demand balances due Demand balances due ;

from domestic banks..|] 7,918 158 104 | 2,189 | 5,468 | from domestic banks..] 7,196 132 97 ¢ 1,981 | 4,986

Currency and coin.,....] 3,223 278 45 994 1,906 [Currency and coin. ... 3,002 243 | 41 914 1,805
Ralances with F. R. Balances with F. R. |
7111 < 17,190 { 3,713 ; 1,023 | 7,290 | 5,164 | Banks............ ] 16,825 | 3,549 ! 986 | 7,132 | 5,158
Total reserves held. . 20,413 3,991 1,068 8,284 7,070 {Total reserves held 19,827 3,792 ‘, 1,027 8,046 6,963
Reguired. . .. 19,776 | 3,928 | 1,062 | 8,216 | 6,570 | Required. 19,354 | 3, 784 l 1,023 ; 8,016 | 6,531
Excess........ 637 63 6 68 S EXCOSS. ' ivvnuvnunnens 473 } 4 3 432

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

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

(In millions of dollars)
Wednesday End of month
Item 1963 1963 1962
Feb. 27 Feb. 20 Feb, 13 Feb. 6 Jan, 30 Feb. Jan. Feb.
Assets
Gold certificate account...oovevviiiiveennnesaea] 14,332 14,382 14,382 14,382 14,385 14,332 14,385 15,380
Redemption fund for F. R.notes............oun. .. 1,263 1,265 1,211 1,275 1,275 1,263 1,275 1,150
Total gold certificate reserves................. 15,595 15,647 15,653 15,657 15,660 15,595 15,660 16,530
L. 408 401 420 433 437 418 449 480
Discounts and advances:
Member bank borrowings..... PN 94 403 164 251 150 179 87 74
(0777 P Cevereeeenaeeiaea KL P Y O F 30 ...l 65
Acoeptances——Bought outnght besseceiarenaiaaenias 57 58 59 59 59 54 62 44
Held under repurchase agreement.....|..... ST (RPN PN erees 10 20 Jooiiiinnnn 10 fo..o.es,
U. S. Govt. securities:
Bought outright:
BillS. covnvavenseraenreinneiiiniiiniiinineas 2,328 2,361 2,400 2,433 2,053 2,358 2,109 2,830
Cemﬁcatcs—Specnal....... ........................ O P DT N PSS N PN F Y SO
Other...ovvivniiiiiiiiireeann. 13,580 13,580 13,182 13,182 13,182 13,580 13,182 4,972
2 T 10,289 10,289 10,687 10,687 10,682 10,289 10,682 16,772
2 e T TN 4,164 4,164 4,164 4,164 4,137 4,164 4,137 3,786
Total bought outright. ................... .. 30,361 30,394 30,433 30,466 30,054 30,391 30,110 28,360
Held under repurchase agreement................ 137 133 313 494 252 195 179 j.ooovveen.
Total U. S. Govt, securities.. ......o0oeuinnns 30,498 30,527 30,746 30,960 30,306 30,586 30,289 28,360
Total loans and securities..........coovoue, 30,679 30,988 30,969 31,280 30,535 30,849 30,448 28,543
Cash items in process of collection................. 5,394 5,677 5,241 4,805 4,806 5,416 4,846 5,038
Bank premiSeS. . ceeeeevesrasinaciinniaiinaeaiaan 105 105 104 104 104 104 104 108
Other assets:
Denominated in foreign currencies............... 93 113 113 105 115 93 110 9
All other........ [ Ceeane i 218 203 398 377 361 223 367 205
Total asSetS. . vvneveinnririnnevniiannnenns 52,492 53,134 52,898 52,761 52,018 52,698 51,984 50,913
Liabilities
f). R.notes...ccovuvnnns e e, 29,249 29,299 29,350 29,200 29,100 29,276 29,111 27,937
eposits:
Member bank reserves........ 16,496 16,854 16,437 17,006 16,419 16,850 16,644 16,808
U. S. Treasurer—General account 759 908 £00 836 779 841 821 449
Foreign..oveve.n .o .. 222 190 206 196 219 192 197 204
Other.......... 271 311 311 297 325 322 327 389
Total deposits.....ovviriiiineeeeieinnnns 17,748 18,263 17,754 18,335 17,742 18,205 17,989 17,850
Deferred availability cash items. .. .. 3,940 4.038 4,274 3,660 3,628 3,657 3,335 3,653
Other liabilities and accrued dividends. ....... . 70 67 71 73 70 72 68 65
Total labilities. . ..ooovvnnn.. . ...] 51,007 51,667 51,449 51,268 50,540 51,210 50,503 49,505
Capital Accounts
Capital paid in... PP 474 474 473 473 471 474 471 451
Surplus....... 934 934 934 934 934 934 934 888
Other capital account 77 59 42 86 73 20 76 69
Total liabilities and capital accounts......... 52,492 53,134 52,898 52,761 52,018 52,698 51,984 50,913
Contingent liability on acceptances purchased for
foreign correspondents. .. ..o.oiiviiiiiiiiein 84 84 84 84 84 84 84 113
U. S. Govt. securities held in custody for forelgn
BCCOUNL . cavernsnctosenesasrencannosnsoranenn 7,115 7,158 7,148 7,053 7,107 7,079 7,033 5,432
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F. R. notes outstanding (issued to Bank)......... o] 31,343 31,355 31,440 31,496 31,627 31,324 31,595 29,830
Collateral held against notes outstanding:
Gold certificate account......... et e 7,388 7,408 7,408 7,408 7,517 7,388 7,517 8,035
Eligible paper....ooveieiiiiiiiiinnainnann. 30 S3 29 50 55 11 24 35
U. S. Govt. securities. ........... e ..] 25,280 25,280 25,280 25,280 25,231 25,280 25,231 23,205
Total collateral......ooovivevnnncenene oot 32,698 32,781 32,717 32,738 32,8C3 32,679 32,772 31,275
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STATEMENT OF CONDITION OF EACH BANK ON FEBRUARY 28, 1963
(In millions of dollars)
Phila- : : : Kan- San
New Cleve- | Rich- | Atlan- | Chi- St.  [Minne-
Item Total |Boston |y :ﬁ}; land | mond | ta cago | Louis | apolis éf:’y Dallas Eumcl:;
Assets
Gold certificate account. . ..o.0vv... 14,332 745| 3,671 742] 1,118 1,003 7417 2,404 560 293 662 614} 1,779
Redemption fund for F. R. notes. ... ;263 72 297 74 110 99 75 229 52 28 51 39 137
Total gold certificate reserves........] 15,595 817 3,968 816| 1,228] 1,102 816 2,633 612 321 713 653} 1,916
F. R. notes of other Banks.......... 592 49 128 55 45 32 81 53 17 34 14 33 51
Othercash,............. 418 33 63 27 39 34 34 69 21 2 13 14 59
Discounts and advances:
Secured by U. S. Govt. securities.. . 179 t 102 1 24| 4 4 15 * 2 6 * 20
her.ooeevinnnnn. 30 1 8 2 3 1 2 4 1 1 i 2 4
Acceptances:
Bought outright, . .............. 54}....... | T IRV T AP I [ I S Y O P
Held under repurchase agreement. N FPUUNN PN PPN PPN PRI [ PO P DAY DU (R (R O v
U. S. Govt. securities:
Bought outright,................} 30,391] 1,524 7,474 1,678} 2,535 2,036] 1,699 5,129 1,240 634| 1,301 1,249] 3,892
Held under repurchase agreemcnt 195)....... 195(. ... . P D Y T P P R PN P
Total loans and securities...........} 30,849] 1,526; 7,833] 1,681] 2,562 2,041| 1,705] 5,148 1,241 637! 1,308{ 1,251] 3,916
Cash items in process of collection...} 6,740 480 1,289 382 564 436 515 1,130 295 199 360 308 782
Bank premises....ooeveeiesiinnenss 104 3 8 3 7 5 14 24 6 4 7 12 11
Other assets:
Denominated in foreign currencies . 93 5 125 6 9 4 5 13 3 2 4 5 12
Allother......ooiiviinunnnennss 223 11 54, 12 19 15 13 37 10 5 10 9 28
Total assets......... Ceereieieiaae. 54,614) 2,924 13,368| 2,982 4,473 3,669| 3,183 9,107| 2,205, 1,214] 2,429} 2,285 6,775
Liabilities
;) R.notes,........... [N 29,868] 1,761 7,129| 1,804 2,600} 2,432! 1,713 5,406] 1,258 565 1,195 881| 3,124
eposits:
Member bank reserves............ 16,850 656 4,523 744 1,258 747 904| 2,555 604 421 846 978| 2,614
U. S. Treasurer—General account 841 46 109 35 45 83 53 106 55 36 56 75 142
Forelgn........................ 192 10 245 12 19 9 11 28 7 5 8 i1 27
Other....ocovevveenennss Cereraas 322 * 269 1 1 3 1 1 * * 2 1 43
Total deposits....... ereieies vevea.] 18,205 712 4,946 792 1,323 842 969 2,690 666 462 912} 1,065] 2,826
Deferred availability cash items......] 4,981 376 873 297 408 320 415 788 227 150 256 252 619
Other liabilities and accrued dividends. 72 4 19 4 5 4 4 12 3 3 3 3 8
Total liabilities. ......ovoveeien. .1 53,126] 2,853| 12,967 2,897 4,336] 3,598 3,101 8,896] 2,154 1,180; 2,366 2,201) 6,577
Capital Accounts
Capital paidin.....oovevenniinenn 474, 23 128 27 44 22 26 67 16 11 20 27 63
Surplus......oovee.. 934 44/ 251 54 87 44 51 132 32 22 40 53 124
Other capital accounts. . 80 4 22 4 6 5 s 12 3 1 3 4 i1
Total liabilities and capital accounts. .y 54,6141 2,924 13,368 2,982 4,473 3,669 3,183 9,107; 2,205 1,214; 2,429 2,285| 6,775
Ratio of gold certificate reserves to
deposlt and F. R. note liabilities
mbined (per cent):
Feb 28,1963.............h.. 32.4 33.0 32.9 31.4 31.3 33.7 30. 32.5 31.8 31.3 33.8 33.6 32.2
Jan. 31,1963................. 32,71 32.4{ 33.7] 32.4] 31.5{ 33.5{ 31.7% 33.1 33,2 34,31 32,9 33.6] 30.6
Feb, 28,1962................. 35.7 30.9} 37.8[ 32.70 33.9 38.2| 33, 35,1 34,7 35.7] 34.7 34.6] 37.1
Contingent liability on acceptances
purchased for foreign correspond-
[ T 84 4 322 5 8 4 5 12! 3 2 3 5 11
Federal Reserve Notes—Federal Reserve Agent’s Accounts
F. R. notes outstanding (issued to
Detaiocraseenssresaaseessas] 31,324] 1,830 7,456f 1,880 2,798} 2,565 1,781} 5,594 1,320 657 1,233 941| 3,269
Collateral held against notes out-
standing:
Gold oertlﬁcate account..........] 7,388| 443] 1,600 465 670 645 400 1,400 330 130 290 215 800
Eligible paper,o.cvocaeriienoin. 1H.......0....... 1....... L T P i (] T
U. S. Govt. securities........... ..] 25,280] 1,404| 6,000 1,500 2,250 1,976 1,450| 4,500{ 1,050 550 1,000 800| 2,800
Total collateral....... eiene. 32,679] 1,847 7,600 1,966{ 2,920{ 2,625 1,850 5,900; 1,380 680 1,296 1,015! 3,600

1 After deducting $68 million participations of other F. R. Banks.
2 After deducting $147 million participations of other F. R. Banks.

3 After deducting $62 million participations of other F. R. Banks.
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MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES HELD BY FEDERAL RESERVE BANKS
(In millions of dollars)

Wednesday End of month
Item 1963 1963 1962
Feb. 27 Feb. 20 Feb. 13 Feb. 6 Jan, 30 Feb. Jan, Feb.
Discounts and advances—Total................... 124 403 164 251 150 209 87 139
Within 15days...................... 73
16 daysto90days................... 51
91 daysto 1 year. .. 15
Acceptances—Total... ... ... 57 58 59 69 79 54 72 44
Within 15days...................... 18 19 18 25 37 17 27 11
16 days to 90 days 39 39 41 44 42 37 45 33
U. S. Government securities—Total................ 30,498 30,527 30,746 30,960 30,306 30,586 30,289 28,360
Within 15days...........ooo i, 546 612 4,469 4,697 511 462 4,154 42
16 daysto90days............coiiiiiiiiin, 4,657 4,589 1,455 1,425 5,021 4,681 1,256 3,320
9ldaystolyear.................oiviiiiunnns 12,337 12,368 11,773 11,789 11,756 12,485 11,861 12,040
OverlyeartoSyears.............coevunineennn. 10,687 10,687 10,778 10,778 10,773 10,687 10,773 10,081
Over Syearsto 10 years. ....................... 2,114 2,114 2,114 2,114 2,094 2,114 2,094 2,227
Over 10 years........ ..o ciiiiiinnirniennn 157 157 157 157 151 157 151 266
1 Holdings under repurchase agreements are classified as maturing
within 15 days in accordance with maximum maturity of the agreements.
CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS
(In millions of U. S. dollar equivalents)
. . . Nether- :
. Pounds Belgian | Canadian | French German Italian Swiss
End of period Total sterling francs dollars francs marks lire gllfi]n(ﬂasrs francs
134 50 fooooiie.. * 50 32 1 1 1
439 50 50 250 50 27 1 1 1
418 50 50 250 50 16 1 1 1
317 * 40 250 1 16 1 5 5
350 b 50 251 1 31 1 1 15
214 * 127 1 3t 1 10 5
154 * 30 77 1 31 1 11 4
BANK DEBITS AND DEPOSIT TURNOVER
Debits to demand deposit accounts 1 Annual rate of turnover
(billions of dollars) of demand deposits 1
Period Al Leading centers 337 other Leading centers 337 other 36
reporting reportmg reporting centers 4
centers New York 6 others 2 centers New York 6 others 2 centers 3
N.S.A. | S.A. | NS.AA. | S.A. | NS.A. | S.A. | NS.AA. | S.A. [NS.A.| SA. {NS.A/| SAA. [NS.A.| S.A. |NSA
2,043.5 |....... 766.9 vevess] 845.0 [.......| 42.7 27.3 L..... o 20.44.......0 22.3
2,200.6 |....... 815.9 veeed| 9219 eeves| 45.8 28.8 j.....00] 21 ceeee] 23.7
2,356.8 |....... 888.5 veend| 979.0 veeed] 49.5 30.4 |.......] 23.0{.......[] 25.1
,439.8 |....... 958.7 N b oo 53.6 1. 30.0 ceeed] 229 fo....ll] 2409
2,679.2 |.......[1,023.6 ceresa|1,11003 |L..LLl| 56.4 32.5 f...ien] 245§, 26.7
2,838.8 |....... 1,102.9 ceenee|1,158.3 foL.ll 60.0 veves] 348 1....000 25.7 00400000 28.2
ceeeeens3, 11101 1., ]1,278.8 veel.]1,209.6 el 70,0 eevedd 369 |0l 26,2 1.......0 29.0
1962..........13,436.4 |.......]1,415.8 .....|1,318.9 ceres) 718 |oiueead]| 412 L.l 277 eeed| 31.3
1962—Feb.....] 239.4] 103.3 94.3 105.4 96.1 68.1 64.6 | 38.4| 36.3( 27.1] 25.9| 30.2| 28.7
Mar.....J] 293.2 ] 118.1 124.7 107.9 108.8 1 78.2 | 80.5| 40.9 | 43.2} 27.6| 27.7 1.0 31.7
Apr.....] 281.5| 118.1 117.2 111.3 106.3 | 78.4 | 76.9 1 41.7| 42.6 | 28.2| 27.3| 31.6| 31.3
May....|] 295.41119.1 122.1 110.3 | 113.5} 78.8| 79.0| 40.8| 41.5| 28.0| 28.4f 31.7 31.9
Jupe,...] 291.8 | 115.7 121.9 108.8 110.5 1 77.3| 83.0! 41.3| 43.0( 2 28.71 31.6| 32.5
279.7 | 114.4 | 111.4 112, 110.7 | 77.3| 76.1 | 42.1 ) 41.2| 28.6 | 28.5] 31.9| 31.9
281.0 { 115.8 110.8 5| 110.7 112,71 78.8 ) 74.3 | 41.1 399 28.3| 27.9| 31.8]| 31.0
.3 1120.9 109.7 3.4 | 107. 100.1 82,2 | 81.1 | 41.8| 41.2 | 27.31 27.3{ 31.1 30.9
307.4 | 124.5 127.5 811124 117.2| 82.9| 82.3 | 43.7| 43.0| 28.5| 28.5| 32.5| 32.3
288.2 | 122.2 116.5 4 | 113.1 112.3 ] 80.7 80.4 | 43.5; 42.9§ 28.5{ 28.9| 32.5] 32.6
320.9 | 134.2 141.6 7] 111.3 115.6 | 88.9 | 93.7| 43.4| 4.4 27.7| 28.5) 31.3| 32.6
1963—Jan......] 325.9 | 128.1 137.2 | 62.8 66,3 | 116.3 122.4 | 83.7| 84.5| 44.1 43,7 | 28.8| 28,7 32.6 | 32.6
Feb.....} 274.5] 127.7 116.6 | 61.2 55.2 | 112.7 102.8 | 84.6 } 80.3 | 7427 | »40.4 | 28,3 | 27,1 | »32,2 | #30.6
1 Bxcludes interbank and U. S. Govt. demand accounts or deposits. 3 Before Apr. 1955, 338 centers.
2 Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los 4 Before Apr, 1955, 344 centers,

Angeles.
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DENOMINATIONS IN CIRCULATION
(In millions of dollars)
Total Coin and small denomination currency Large denomination currency
End of period | ‘g f1™
tion 1 Total Coin 512 $2 $5 $10 $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 ,020 | 1,404 ,048 65 2,110 | 6,275 ,119 | 8,850 | 2,548 | 5,070 428 782 5 17
27,741 { 19,305 | 1,554 | 1,113 64 2,049 | 5,998 | 8,529 | 8,438 } 2,422 | 5,043 368 588 4 12
31,158 | 22,021 1 1,927 | 1,312 75 2,151 | 6,617 | 9,940 | 9,136 ] 2,736 | 5,641 307 438 3 12
32,193 | 22,856 | 2,182 | 1,494 83 2,186 | 6,624 |10,288 | 9,337 | 2,792 | 5,886 275 373 3 9
32,591 | 23,264 ,304 | 1,511 85 2,216 | 6,672 110,476 | 9,326 ] 2,803 | 5,913 261 341 3 5
32,869 | 23,521 | 2,427 | 1,533 88 2,246 | 6,691 110,536 | 9,348 | 2,815 | 5,954 249 316 3 10
33,918 | 24,388 | 2,582 | 1,588 92 2,313 | 6,878 110,935 | 9,531 | 2,869 | 6,106 242 300 3 10
32,774 | 23,400 | 2,552 | 1,485 91 2,178 { 6,575 |10,519 | 9,374 | 2,804 | 6,027 239 297 3 5
32,880 | 23,530 | 2,562 | 1,477 91 2,178 ,644 110,579 | 9,350 § 2,791 | 6,017 239 296 3 5
33,018 | 23,651 | 2,580 | 1,484 91 2,188 | 6,686 {10,622 | 9,367 | 2,795 | 6,032 238 294 3 5
Apr.......| 33,159 | 23,742 } 2,612 | 1,497 92 2,190 | 6,680 |10,670 | 9,418 | 2,812 | 6,066 238 294 3 S
May......} 33,518 | 24,057 | 2,637 | 1,515 93 ,225 | 6,789 (10,798 | 9,461 | 2,831 | 6,089 238 295 3 5
June......| 33,770 | 24,267 ] 2,652 | 1,516 93 2,231 | 6,837 {10,937 | 9,503 | 2,850 | 6,111 239 295 3 5
July.......] 33,869 | 24,327 | 2,671 | 1,512 94 2,214 | 6,814 111,021 | 9,542 | 2,868 | 6,134 239 294 3 b
33,932 | 24,364 | 2,687 | 1,502 93 2,210 ,832 111,040 | 9,568 | 2,870 | 6,163 237 291 3 5
33,893 | 24,305 1 2,701 | 1,518 93 2,211 | 6,801 |10,980 | 9,588 | 2,864 | 6,188 237 291 3 5
,109 R ,727 | 1,542 94 2,228 | 6,819 {11,031 | 9,669 ] 2,882 | 6,254 237 289 3 5
. 34,782 | 24,991 | 2,756 | 1,570 94 2,294 ,009 {11,268 | 9,791 § 2,924 | 6,333 237 289 3 4
Dec.......} 35,338 | 25,356 | 2,782 | 1,636 97 2,375 | 7,071 {11,395 | 9,983 | 2,990 | 6,448 240 293 3 10
1963—Jan........ 34,093 ; 24,214 1 2,759 | 1,524 95 2,217 | 6,723 |10,899 | 9,879 | 2,937 | 6,407 239 289 3 4

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

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

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

KINDS OUTSTANDING AND IN CIRCULATION

(In millions of dolars)

Held in the Treasury Currency in circulation 1

Totah.out- N - F ngldey
Kind of currency standing | As security or Banks
1211119.6%1, ?]g";;td Treasury l?ar}l{(s and Jan, 31, Dec. 31, Jan, 31,
80 tver cash oy Agents 1963 1962 1962
certificates Agents
GOttt ottt i 15,928 (15,660) 3 R o S O P
Gold certificates. .. ...oovuuniii i
FoR.UMOES. . eiiie ittt iiiiiiies e ieaneneann

Treasury currency—Total

Standard silver dollars
Silver bullion
Silver certificates
Subsidiary silver coin
Minor coin
United States notes
In process of retirement4

Total—Jan. 31,1963 ............ ...l 553,093 (17,849) 406 5,750 34,093 ..ol
Dec. 31, 1962. .. 553,665 (17,912) 380 5,066 |.......... 35,338 |..........
Jan, 31,1962, ... 552,475 (18,856) 446 5,530 ..., 32,774

1 Qutside Treasury and F.R. Banks. Includes any paper currency held
outside the United States and currency and coin held by banks. Estimated
totals for Wed. dates shown in table on p. 335.

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

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

Note~—Condensed from Circulation Statement of United States
Money issued by the Treasury. ~For explanation of currency reserves and
secgtaré'ty features, see the Circulation Statement or the Aug. 1961 BurL.
p.



344 MONEY SUPPLY MARCH 1963
MONEY SUPPLY AND RELATED DATA
(In billions of dollars)
Seasonally adjusied Not seasonally adjusted
Money supply Money supply
Period Time Time U. S.
D R depgsits b 4 deposits dGovt.cl
Currency | qomand | . ade Currency | qomand | . ad- cman
Total deposit justed! Total deposit justed! deposits!
component component component comgonent P
135.2 27.8 107.4 50.2 138.6 28.4 110.2 49.6 3.4
136.9 28.2 108.7 52.1 140.3 28.8 111.5 51.4 3.4
135.9 28. 107.5 57.5 139.3 28.9 110.4 56.7 3.5
41.2 28.6 112.6 65.5 44,7 29.2 115.5 64.6 3.9
142.0 28.9 113.2 67.4 145.6 29.5 116.1 66.6 4.9
141.2 28.9 112,2 72.7 144.7 29.6 115.2 72.1 4.7
145.7 29.6 116.1 82.5 149.4 30.2 119.2 81.8 4.9
147.9 30.6 117.3 97.5 151.6 31.2 120.4 96.6 5.6
145.5 29.7 115.8 85.8 145.3 29.3 115.9 85.4 4.6
145.7 29.9 115.8 87.5 144.2 29.6 114.6 87.4 5.1
146.1 30.0 116.0 88.7 146.2 29.8 116.4 88.9 3.8
145.7 30.0 115.7 89.6 143.6 29.8 113.8 89.9 7.0
145.6 30.1 115.4 90.7 144.0 30.0 113.9 91.1 7.2
145.7 30.2 115.5 91.8 144.3 30.3 114.0 92,2 7.1
145.1 30.2 114.9 92.5 143.8 30.3 113.5 93.0 6.8
145.3 30.2 115.1 93.4 145.0 30.3 114.6 93.8 7.2
146.1 30.3 115.8 94.6 146.5 30.4 116.1 94.9 7.3
146.9 30.5 116.4 96.0 148.2 30.8 117.5 95.4 6.0
147.9 30.6 117.3 97.5 151.6 31.2 120.4 96.6 5.6
148.7 30.7 118.1 99.1 151.8 30.5 121.3 98.4 4.8
148.6 30.9 117.7 100.3 148.3 30.5 117.8 99.9 5.6
Half month
1962—Nov. 1.................coooien 146.7 30.4 116.3 95.6 148.4 30.7 117.7 95.5 5.4
2N 147.1 30.5 116.6 96.4 148.0 30.8 117.2 95.3 6.6
Dec. Looooiiiiiiiiiiiiiiins 147.5 30.6 116.9 97.0 150.5 31.2 119.4 96.1 5.0
A 148.3 30.5 117.8 97.9 152.6 31.2 121.4 97.0 6.1
1963—Jan. l..........oooiiia, 149.3 30.7 118.7 98.6 152.8 30.8 122.0 98.0 5.4
........................ 148.2 30.7 117.5 99.7 150.9 30.3 120.6 98.9 4.1
Feb., l.oooo.ooiiiiiiiiiiins 148.7 30.8 117.9 99.9 149.8 30.5 119.2 99.6 4.9
A ... 148.4 30.9 117.4 100.8 146.7 30.4 116.2 100.3 6.5
Not seasonally adjusted Not seasonally adjusted
Money supply Money supply
ek (Jime | U.s. ok Jime | U.s.
a eposits ovt. leposits ovt.
Currency ]gemgsxil:i ad- demand Currency l?jzm:s?? ad- demand
Total compo- cgg) justed! | deposits! Total compo- | . g, justed! | deposits!
nent po- nent Ompo-
nent nent
1961—Nov. 1. 145.8 29.2 116.6 81.7 5.6 11962—Nov. T7... 148.2 30.7 117.5 95.5 6.1
8 146.0 29.7 116.3 81.7 5.8 4..... 148.7 30.8 117.9 95.5 4.7
147.1 29,7 117.4 81.7 4.8 21..... 147, 30.9 117.1 95.1 6.7
145.9 29.8 116.1 81.3 6.5 28..... 147.8 30.7 117.1 95.3 6.5
146.0 29.8 116.2 81.4 6.1
Dec. S... 149.1 30.9 118.1 95.8 6.3
30.0 117.2 81.6 5.4 12..... 150.7 31.2 119.5 96,2 4.5
30.2 118.7 81.7 3.5 19..... 152.6 31.2 121.4 96.6 4.5
30.2 120.5 81.7 4.1 26..... 152.2 31.4 120.8 96.9 6.4
30.4 119.1 81.9 6.1
1963—Jan. 2.....] 153.4 30.9 122.6 97.5 6.8
1962—Jan, 30.0 122.2 82.3 6.0 52 31.0 121.5 97.8 6.0
10. 29.9 119.7 82.8 4.6 30.6 122.1 98.3 4.2
29.6 119.9 83.5 3.1 30.4 121.1 98.7 4.2
29.3 118.8 83.9 2.9 30.1 120.0 99.0 4.1
29.0 118.3 84.3 3.8
Feb. 30.5 119.9 99.3 4.8
Feb. 29.4 117.6 84.8 4.7 30.6 119.0 99.8 4.8
29.5 116.9 85.3 3.7 30.5 117.1 100.1 6.1
29.4 114.8 85.6 5.1 30.4 115.9 100.4 6.6
29.2 114.4 86.0 5.1
Mar 29.6 114.8 86.6 5.0
29.6 115.3 87.2 3.2

1 At all commercial banks.

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

the U. 8. Govt., less cash items in process of collection and F. R. float;
(2) foreign demand balances at F, R, Banks; and (3) currency outside the
Treasury, the F. R, S,, and the vaults of all commercial banks. Time
deposits adjusted are time deposits at all commercial banks other than
those due to domestic commercial banks and the U, S. Govt.
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CONSOLIDATED CONDITION STATEMENT

(In millions of dollars)
Asgets Liabilities
and capital
s Total
Bank credit assets,
Treas- %%t; .
ury U. 8. Government securities liabil- Total Capital
Date cur- ities deposits and
Gold | rency Other ;:1 3 ?:d misc.
out- Total | Loans, Com- secu- | el | currenc ac-
stand- net mercial | Federal rities Ve ¥ | counts,
ing Total and | Reserve | Other ne 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.....0.0... ,644 | 2,963 | 54,564 | 22,157 | 23,105 19,417 | 2,484 | 1,204 { 9,302 | 75,171 | 68,359 | 6,812
1941—Dec, 31...........1 22,737 | 3,24 ,653 , 60 9,049 | 25,511 ,254 1 1,284 ,999 | 90,637 | 82,811 | 7,826
1945—Dec. 31...........] 20,065 | 4,339 | 167,381 | 30,387 | 128,417 | 101,288 | 24,262 | 2,867 | 8,577 | 191,785 | 180,806 | 10,979
1947—Dec, 31...........] 22,754 , 160,832 | 43,023 | 107,08 1,199 | 22,559 1 3,328 | 10,723 | 188,148 | 175,348 ,800
1950—Dec. 30...........] 22,706 | 4,636 | 171,667 | 60,366 | 96,560 | 72,894 | 20,778 | 2,888 | 14,741 | 199, 184,384 | 14,624
1959—Dec. 31...........| 19,456 | 5,311 | 255,435 {135,867 | 93,497 | 65,801 ,648 | 1,048 | 26,071 | 280,202 { 256,020 | 24,186
1960—Dec. 31...........] 17,767 | 5,398 | 266,782 |144,7 95,461 ,242 | 27,384 835 | 26,617 | 289,947 | 263,165 | 26,783
1961—Dec. 30...........] 16,889 | 5,585 | 285,992 |154,017 | 102,308 | 72,715 | 28,881 712 | 29,667 | 308,466 | 280,397 | 28,070
1962—Feb. 28...........] 16,800 | 5,600 | 283,000 |151,500 { 101,400 | 72,300 | 28,400 700 | 30,200 | 305,400 | 276,400 | 29,000
Mar. 28...........] 16,600 | 5,600 | 284,800 153,300 | 100,400 { 71,000 | 28,800 700 | 31,100 | 307,000 | 278,100 { 28,900
Apr. 25...........} 16,500 | 5,600 7, 154,900 { 100,600 | 71,000 , 700 § 31,800 | 309,400 | 280,700 | 28,700
May 30......... ..} 16,400 | 5,600 | 288,900 |156,200 | 100,900 | 70,700 , 700 | 31,800 | 310,900 1,600 | 29,300
June 30...........} 16,435 | 5,598 | 293,212 |159,463 | 101,052 | 70,722 { 29,663 667 | 32,697 | 315,245 | 286,968 | 28,275
July 25...........1 16,200 | 5,600 ] 291,700 |158,200 | 100,300 | 70,500 | 29,200 700 { 33,200 | 313,500 | 284,800 ,
Aug. 297,.........] 16,100 | 5,600 | 293,900 |159,400 | 101,000 | 70,200 | 30,100 700 . 15, 285,300 | 30,300
Sept. 26P..,........] 16,100 | 5,600 | 297,100 {162,800 | 100,300 | 70,600 ,1 700 | 33,900 | 318,700 | 289,200 | 29,500
Oct. 317..........]} 16,000 { 5,600 | 300,700 {164,200 | 102,200 ' s 700 | 34,300 | 322,300 | 291,900 | 30,300
Nov. 28».,..,.....] 16,000 | 5,600 | 301,700 {164,900 | 102,200 { 71,500 | 30,100 700 ,500 | 323,200 | 292,800 { 30,400
Dec, 26%..........} 16,000 | 5,600 | 307,800 ]169,600 | 103,300 | 72,000 | 30,600 600 | 35,000 | 329,400 | 300,400 | 29,000
1963—Jan, 3077.. ...... 15,900 5,600 | 305,300 {167,000 | 103,000 72,100 | 30,300 600 | 35,200 | 326,800 | 296,600 | 30,200
Feb. 277.......... 15,900 5,600 | 306,800 {168,800 | 102,300 71,200 | 30,500 600 | 35,600 | 328,200 | 297,800 | 30,400
DETAILS OF DEPOSITS AND CURRENCY
Money supply Related deposits (not seasonally adjusted)
Seasonally adjusted 1 Not seasonally adjusted Time 3 U. S. Government
Date For- At
Cur- De- Cur- De- Postal | eign, | Treas- | com-
rency mand rency mand Com- | Mutual | Savings| net $ ury mer- At
Total | outside | deposits| Total | outside | deposits| Total | mercial | savings | Sys- cash cial F.R.
banks ad- banks ad- banks | banks 4} tem hold- and | Banks
justed 2 justed 2 ings | savings
banks
1929—June 29....0.......0......o e 26,1791 3,639 22,540] 28,611} 19,557, 8,905 149 365 204 381 36
1933—June 30....0. ... ..o b 19,172 4.761] 14,4111 21,656] 10,849 9,621| 1,186 50 264 852 35
1939—Dec. 30....0........[..... o 36,194{ 6,401| 29,7931 27,059 15,25 10,523] 1,278 1,217| 2,409 846 634
1941—Dec. 31....]...... P T P 48,607} 9,615 38,992§ 27,729 ,884| 10,532] 1,313} 1,498} 2,215 1,895 867
1945—Dec. 31 ... .. oo b, . Leee.) 102,341 26,490| 75,851f 48.452f 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] 90.000| 117,670] 25,39 92,272] 59,247] 36,314| 20.009] 2,923{ 2,518 1,293 2,989 668
1959—Dec. 31....] 140,200] 28,200| 112,000 144,824 29,422i 115,402 101,779 65,884 34,947 948 3,203 391 5,319 504
1960—Dec, 31....] 139,200; 28,200 111,000| 144,458] 29,356] 115,102] 108,468 71,380{ 36,318 7701 3,184 kyal 6,193 485
1961—Dec. 30....] 144,800} 28,700; 116,100| 150,578| 30,053| 120,525 121,216{ 82,145 38,420 6511 1,497 422 6,219] 465
1962—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....1 144,000 29,200{ 114,800 141,900} 28,900{ 113,000] 127,600{ 87,700{ 39,200 600 1,300 400 6,500 500
Apr. 25....7 145.800] 29,200] 116,600 145,800] 28,900/ 116,900] 128,400] 88,600 39,200 1,300 400/ 4,200 600
May 30....] 143,500 29,200{ 114,300} 141,900} 29,300] 112,600] 130,000 90,100{ 39,300 600/ 1,300 400 7,500 600
June 30....f 143,300 29,300 114,000| 142,522f 30,433 112,089} 132,106} 91,734; 39,791 581; 1,508 3791 9,841 612
July 25....) 144,300] 29,400{ 114,900| 144,200 29,500 114,700| 132,600} 92, 0.000 600| 1,300 400 5,800 600
Aug. 297, .] 142,900] 29,300| 113,600] 141,600{ 29,500] 112,100} 133,800{ 93,100| 40,200 600| 1,200 400! 7,700 500
Sept. 267... s 29,300] 115,100} 143,500} 29,400| 114,100} 135,200] 94,000, 40,600 600] 1,300 400{ 8,300 500
Oct. 317,,.] 145,100] 29,400| 115,700] 146,800] 29,700] 117,100] 136,400; 95,000] 40,800 600 1,200 400 6,600 500
Nov, 287, .| 145,700} 29,600{ 116,100| 147,600{ 30,100{ 117,500{ 136,800{ 95,300] 41,000, 500 1,200 400! 6,200, 600
Dec. 267...] 147,300 29,500{ 117,800 152,400 30,700| 121,700} 138,600 96,700] 41,400 500{ 1,400 400;  7,000] 600
1963—Jan. 3072..] 146,6001 30,000] 116,600, 148,600 29,600 119,000] 141,100] 98,800] 41,700 500{ 1,300 400f 4,500 800
Feb, 27»,..] 147,000} 30,200 116,800] 146,200] 29,800} 116,400 142,700 100,300} 41,900 500{ 1,200 500 6,500 800

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

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

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

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

5 Reclassification of deposits of foreign central banks in May 1961
reduced this item by $1,900 million (81,500 million to time and $4C0
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.

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

(Amounts in millions of dollars)

Loans and investments Deposits
Total
assets—

Securities Tl(i);?l Interbank ! Other Bor. | Total | Num-

Class of bank Cash bilities I w. capitall ber

and date assets | 0L 1S D d FOW=- | “ac- | of
Total | Loans ca;ital Totall eman DS | counts| banks

('_:,I -5. | Other ac- De- | rime Time?
ovt. counts? mand U.S
“ o | Other
Govt.
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. .. 140,227] 30,362/101,288| 8,577|35,415(177,332|165,612| 14,065 105,935 45,613 22710,542114,553
1947—Dec. 134,924] 43,002| 81,199(10,723;38,388(175,091|161,865]|12,793 240| 1,346] 94,381 53,105 66/11,948!14,714
1960—Dec. 238,6231144,764| 67,242126,617153,022(298,126/266,196]17,080| 1,800| 5,949!133,408(107,959 167|24,53913,986
1961—June 30......... 242,1921146,164| 68,104|27,923(46,457(295,567]262,547113,633 462| 6,368)125,219|116,865 452|25,405|13,977
Dec. 30......... 256,700|154,318| 72,715|29,667{57,368(321,394/287,176]17,914 482| 5,952{141,979/120,848 482126,227(13,946
1962—Feb. 28......... 256,1001153,580( 72,340(30,180|48,540/311,910!275,170]i4,119| 510| 5,090{130,570|124,890] 2,310{26,390|13,941
June 30......... 263,542]160,123| 70,722|32,697/49,612{320,638|285, 186{14,400 526/ 9,559(128,845(131,855 796/27,036{13,934
July 263,5701159,.920| 70,460i33,19045,4401316,200{279,680|13,830 520| 5,530{127,510/132,290; 1,930(26,880(13,931
Aug. 265,700{161,980! 70,160|33,560{45,480(318,2801280,310113,840 5101 7,450(124,9601133,550} 2,750{27,100/13,932
Sept. 269,080[164,640{ 70,560(33,880(47,480/323,770{286,170{14,530 510| 8,090(128,160(134,880; 2,610127,250{13,928
Oct. 272,380{166,480! 71,600/34,300;50,560!330,280/292,250[15,260 510{ 6,330({134,030(136,120; 2,780|27,450[13,925
Nov. 273,3101167,240} 71,53034,540/48,280/328,870/290,500415, 190 520/ 5,990132,290(136,510| 2,500/27,630[13,938
Dec. 279,4401172,480( 72,000/34,960|49,440:336,410(297 ,560}15,160 5101 6,780]136,760(138,350] 3,220/27,720{13,943
1963—Jan. ..J276,750]169,490| 72,070}35,190!46,540(331,060/292,620{14,100 520 4,220(132,980(140,800| 2,670(27,790(13,951
Feb. §278,520{171,720] 71,160135,640/48,100i334,410|294,940{14,140 520| 6,300{131,540(142,440| 3,070,27,980{13,953

Commercial banks:

941—Dec. 31......... 50,746f 21,714 21,808 7,22526,551| 79,104) 71,283 10,982 44,345 15,952 23| 7,173(14,278
1945—Dec. 31......... 124,019} 26,083] 90,606 7,331(34,8061160,312{150,227 14,065 105,921 30,241 219| 8,950|14,011
1947—Dec. 314,....... 116,284] 38,057, 69,221| 9,006(37,502(155,377,144,103]12,792|  240| 1,343} 94,367 35,360 65{10,059(14,181
1960—Dec. 31......... 199,509{117,642} 61,003]20,864/52,150|257,552/229,843[17,079| 1,799| 5,945(133,379| 71,641 163120,986(13,472
1961—June 30......... 201,848{117,953| 61,824/22,07145,595|253,749|224,997}13,633] 461} 6,362|125,161| 79,380 443/21,745/13,463
Dec. 30......... 215,441]124,925| 66,578/23,937(56,432(278,561|248,689117,914| 481} 5,946|141,920, 82,429 471{22,459{13,432
1962—Feb. 28, ........ 214,2601123,780; 66,030/24,450|47,670268,5401236,350]114,110] 510! 5,090(130,510! 86,130| 2,310{22,570,13,428
June 30......... 220,6708129,193| 64,443|27,034(48,728|276,220/245,298114,400 525 9,5541128,785! 92,034] 786|23,18313,422

July 25......... 220,4101128,730] 64,180127,500/44,600(271,520239,640[13,830! 520! 5,530(127,450! 92,310/ 1,930/23,020{13,419

Aug. 297, ...... 222,140]130,430| 63,850|27,860(44,670/273,230(|240,05013,840]  510| 7,4501124,900! 93,350/ 2,750|23,200:13,421

Sept. 262, ....... 225,270]132,840| 64,250:28,180(46,630|278,400{245,480{14,530]  510] 8,090{128,100] 94,250| 2,610]23,330/13,417

Oct, 3172,....... 228,4601134,400| 65,450/28,610149,690]284,790/251,370115,260[  510{ 6,330{133,970! 95,300{ 2,780(23,560{13,414

Nov, 282, ....... 229,0601134,840) 65,400|28,820(47,450|283,110/249,480|15,190|  520| 5,990({132,230! 95,550 2,500/23,680!13,427

Dec. 267, ....... 234,9707139,860! 65,870129,24048,520|290,340,256,140}15,160} 510} 6,780{136,700! 96,990 3,220{23,780(13,432
1963—Jan. 307........ 231,840(136,420] 65,920(29,500(45,730(|284,610/250,860{14,100]  520{ 4,2201132,920; 99,100 2,670/23,840|13,440
Feb. 277, ....... 233,430{138.500] 64,990(29,940(47,250,287,730|253,020{14,140] 520 6,300[131,480/100,580| 3,070|24,010!13,442

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. 1107,183] 22,775] 78,338 6,070129,845/138,3041129,670413, 576 64(22,179] 69,640, 24,210, 208] 7,589 6,884
1947—Dec. .} 97,846} 32,628| 57,914| 7,304{32,845/132,060/122,528}12,353 50| 1,176 80,609 28,340 54| 8,464 6,923
1960—Dec. 165,619 99,933| 49,106{16,579/45,756216,577/193,029116,436| 1,639 5,287/112,393| 57,272 130{17,398} 6,174
1961—June 30......... 168,049} 99,992| 50,361]17,696/40,084)213,719|189,226]13,077 276/ 5,731{105,568| 64,574 382118,027| 6,141
Dec. 30......... 179,599]106,232| 54,058({19,308149,579(235,112{209,630{17,195 303) 5,381{119,595| 67,157 438(18,638] 6,113
1962—Feb. 28......... 178,3891105,144) 53,467(19,778\41,894(226,210/198,380113,560| 332/ 4,525{109,671{ 70,292 2,264{18,749| 6,099
June 30......... 183,4971109,212{ 52,065{22,219(42,853{232,359:206,057}13,796 351] 8,734/108,014) 75,162| 735{19,179 6,070

July 25......... 183,0081108,767| 51,612122,629139,001,227,806{200,482]13,241 347| 4,952(106,6111 75,331} 1,870[19,060] 6,062

Aug. 29......... 184,398)110,331} 51,149]22,918/39,107|229,231{200,667}13,232 338| 6,695/104,280! 76,122 2,682(19,212( 6,060

Sept. 267 ........ 186,6411112,240{ 51,271{23,130/40,8771233,279|204,99513,878 337 7,284|106,702) 76,794] 2,585|19,281] 6,053

Oct. 312........ 189,4204113,711] 52,238/23,471143,686(|239,009(210,328{14,577 3391 5,700{112,045{ 77,667 2,722(19,466| 6,054

Nov. 28?7, ....... 189,619]113,865] 52,097123,657|41,564|237,050{208,259114,502{ 343/ 5,301{110,181{ 77,932} 2,423/19,546| 6,056

Dec. 267, ....... 195,1951118,524| 52,625\24,046/42,5411243,824/214,412|14,442] 340} 6,165|114,220] 79,245 3,157(19,635| 6,049
1963—Jan. 307,....... 192,301{115,289] 52,749/24,263140,024(238,5651209,589}13,449 341] 3,785/110,954} 81,060 2,614/19,697| 6,046
Feb. 2772........ 193,694]117,075] 51,984|24,635/41,471|241,407:211,525]13,501 347] 5,667;109,730] 82,280 3,033{19,819| 6,041

Mutual savings banks:

41—Dec. 31.,........ 10,379] 4,901} 3,704 1,774| 793| 11,804 10,533}............. 6 10,527\...... 1,241 548
1945—Dec. 31......... 16,2081 4,279} 10,682 1,246] 609! 17,020] 15,385}, ............ 14 15,371 70 1,592 542
1947—Dec. 314........ 18,6411 4,944 11,978} 1,718 886| 19,714} 17,763}...... ] L 3 14 17,745)...... 1,889 533
1960—Dec. 31......... 39,1141 27,122 6,239 5,752 872! 40,574| 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| 3,660 514
Dec. 30......... 41,259 29,3931 6,136 5,730} 936| 42,833) 38,487}...... 1 7 60| 38,420 11] 3,768 514
1962—Feb, 28......... 41,840} 29,800, 6,310] 5,730; 870} 43,370/ 38,820 (%) (%) Q] 60| 38,760 ©)| 3,8201 513
June 30......... 42,8721 30,930] 6,278] 5,663 884) 44,418) 39,888]...... 1 6 60| 39,821 10! 3,853 512

July 25......... 43,1600 31,190} 6,280 5,690/ 840! 44,680 40,040f......0......4...... 60| 39,980,...... 3,860; 511

Aug. 297, ....... 43,560] 31,550) 6,310| 5,700 810/ 45,050{ 40,260}......{......{...... 60| 40,200|...... 3,900 511

Sept. 267, ....... 43,810} 31,800, 6,310| 5,700; 850| 45,370] 40,690 (%) (%) (%) 60| 40,630 (%) 3,920; 511

Oct. 317, ...... 43,9201 32,080{ 6,150 5,690{ 870| 45,490{ 40,880 (%) (%) (6), 60; 40,820, (6)| 3,890 511

Nov. 282, ,...... 44,250] 32,400{ 6,130 5,720 830| 45,760 41,020 (%) (%) (%) 60[ 40,960 (6] 3,950, 511

Dec. 267, ....... 44,470} 32,620/ 6,130| 5,720] 920| 46,070| 41,420 (%) ) (6) 60f 41,360, (6)| 3,940; 511
1963—Jan. 307®,...... 44,910} 33,070{ 6,150] 5,6901  810| 46,450 41,760 (%) (6) (%) 60] 41,700 (6)| 3,950/ 511
Feb, 277, ....... 45,0901 33,220; 6,170{ 5,700, 850| 46,680| 41,920 ©) ©) () 60{ 41,860 )] 3.,970f 511

For notes see end of table.
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Loans and investments Total Deposits
otal
assets—
Securities Total Interbank 1 Other Total | Num-
Class of bank Cash |, lia- Bor- | apital] ber
and date assets! b;lg(njes Demand l;?.ws- ac- of
Total | Loans capital Total! a 85 | counts| banks
Y. 5.1 other ac- De- Time Time
Govt. counts? mand uU.s
nts Gour, | Other
ovt
Reserve city member banks:
New York City: 5
1941—Dec. 31 1,559| 6,637| 19,862 17,932} 4,202 6 866 12,051 807|...... 1,648 36
1945—Dec. 1,235| 6,439 32,887 30,121 4,640 17| 6,940 17,287 1,236| 195| 2,120 37
1947—Dec. 1,242) 7,261| 27,982} 25,216} 4,453 12 267| 19,040] 1,445 30{ 2,259 37
1960—Dec. 2,282(10,301| 39,767| 33,761 5,289 1,216| 1,217} 21,833| 4,206|...... 3,554 15
1961—June 2,524| 8,616] 38,741} 32,225] 4,211 167| 1,380; 19,832 6,635 121 3,634 15
Dec. 2,900{11,164| 43,538} 36,818} 5,296 191] 1,267| 23,129 6,935 283 3,683 13
1962-—Feb. 3,112} 9,878| 41,965; 33,944] 4,241 202 862| 21,163| 7,476 1,094( 3,706 13
i Lo A Ee v Gl e el W
uly , s , ) , 2 , s s
Aug. 29 (old basis).{| 29,672] 19,319 6,619} 3,734| 7,942| 39,576| 31,775| 3,836 210| 1,315| 18,247} 8,167| 1,225} 3,764 13
Aug. 29 (new basis)] 30,090} 19,619 6,709| 3,762| 8,026; 40,085 32,214] 3,844 210 1,332| 18,552 8,276] 1,242 3,806 16
Sept. 26° 20.234{ 6,421} 3,842| 8,488 40,868| 33,033| 3,990 208 1,459 19,054| 8,322} 1,384! 3,809 16
Oct. 317 20,6931 6,684| 3,819(10,491| 43,634| 35,766] 4,350 205; 1,287| 21,501| 8,423; 1,333] 3,853 16
Nov. 287 20,119] 6,346! 3,906 8,863| 41,204 33,746} 4,298 211 910} 19,606/ 8,721 935} 3,849 16
Dec. 267.. 22,142, 6,744 4,013! 8,600| 43,549| 35,675| 4,034 210} 1,421} 20,857| 9,153] 1,331| 3,867 17
1963—Jan. 307. 20,649; 17,0097 4,150 8,731| 42,626| 34,799 4,119 213 769| 20,231| 9,467] 1,082 3,897 17
Feb. 277 20,874 7,125] 4,303) 9,125 43 563] 35,044] 4,047 209| 1,068] 20, 9,720| 1 645 3,904 16
City of Chicago: 5
1941—Dec. 31 954; 1,430 376 1,566 4,363] 4,057] 1,035|...... 127 2,419 476[...... 288 13
1945—Dec. 31.. 1,333 4,213 385) 1,489 7,459] 7,046] 1,312]...... 1,552 3,462 719|...... 377 12
1947—Dec. 31.. 1,801 2,890 397\ 1,739 6,866| 6,402| 1,217]...... 72| 4,201 9131...... 426 14
1960—Dec. 31.. 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.. 4,249 2,058 714| 1,899 9,068/ 8,037 1,125 10 380] 4,602| 1,920 10! 848 10
Dec. 30 4,626] 2,041 940( 2,603| 10,383 9,283| 1,624 14 369 5,268] 2,008 35 870 9
4,509, 2,078 921| 1,896| 9,576 8,285] 1,183 17 222| 4,673] 2,190 209 874 9
DeR L Lo DRy ool MO DL 4 Hg Mrad W RY
y B s » s ) > s s B
Aug. 29 (old basis)] 7,883] 4,570{ 1,923| 1,390, 1,801| 9,852/ 8,580} 1,193 17 361, 4,353 2,636 117 895 9
Aug. 29 (new basis)] 8,201 4,761f 2,001| 1,439| 1,870 10,247 8,934] 1,201 17 384| 4,554| 2,778 122 925 12
Sept. 267 15 4407 4,569/ 2,820 163 930, 12
Oct. 312 15| 366 4,826 2,892) 267 944 12
Nov. 287 15 279 4,879 2,951 66 941 12
Dec. 267... 14, 418 4,953] 3,033 224 951 13
1963—Jan. 307, 15 218] 4,956| 3,152 132 956 13
Feb. 277 15 309! 4,872 3,204 235 955 13
Other reserve city:®
1941—Dec. 31 22,313 4,356 104 491| 12,557 4,806|...... 1,967 351
1945—Dec. 31 49,085| 6,418 30! 8,221 24,655| 9,760 2| 2,566 359
1947—Dec. 31 46,467] 5,627 22 405| 28,990(11,423 1| 2,844 353
1960—Dec. 31 75,067] 7,989 326| 1,960 42,267|22,525 73] 6,423 217
1961—June 30 73,557} 6,335 62 2,241| 39,721(25,199 131 6,684 205
Dec. 30 81,883] 8,350 62| 2,103| 4498626, 381 81! 6,997 206
1962—Feb. 28 76,989] 6,660 77| 1,787 40,787|27,678 796| 7,071 206
June 30 80,631] 6,622 75| 3,670| 40,601/29,663 240 7,201 206
ﬂy %3 (old basis)| 70,333 44,540 17,987| 7,806|16,180| 88,626 ;g’gﬁ"} 2’223 ;491 é’%%% ‘3‘8’?% %g’g};g }(l)gg ;éﬂ %gg
g. old basis s , , , s s , , s s s , ,
Aug. 29 (new basis)] 69,597t 44,049| 17,819 7,729(16,027| 87,722| 77,524 6,646 74| 2,599 38,620i29,585| 1,036} 7,142 194
Sept. 267, ....... 69,932} 44,389| 17,809 7,734(16,897| 88,950] 78,946} 7,010 66| 2,839} 39,259(29,772 938| 7,148 193
Oct. 3172, ....... 71,0074 45,155 17,947 7,905(17,046| 90,244| 80,217 7,235 71| 2,063| 40,781|30,067 892 7,190 193
Nov. 28?2, ....... 71,264] 45,211| 18,088 7,965(16,881| 90,307 79,777} 7,139 69 1,918} 40,611(30,040| 1,216 7,201 195
Dec. 267, ....... 73,145} 46,768| 18,198| 8,179(17,963| 93,332) 82,662 7,334 68 2,375| 42,339,30,546| 1,365 7,237 191
1963—Jan, 307........ 72,053} 45,692 18,143| 8,218(16,172| 90,467 80,101} 6,555 65| 1,400! 40,765/31,316| 1,178 7,263 189
Feb. 27#........ 72,315] 46,412 17 564 8 339(16,884| 91,380} 81,023] 6,660 75| 2,276 40,29831, 714 994| 7,298 189
Country member banks:
41—Dec. 31 12,518 5,890 4,377 2,250| 6,402| 19,466| 17,415 792 30 225| 10,109| 6,258 4{ 1,982 6,219
1945—Dec. 31 35,002] 5,596 26,999( 2,408{10,632| 46,059] 43,418] 1,207 17| 5,465 24,235(12,494 11| 2,525 6,476
1947—Dec. 31 36,324 10,199] 22,857| 3,268{10,778( 47,553| 44,443} 1,056 17 432| 28,378{14,560 23| 2,934} 6,519
1960—Dec. 31. 67,890| 36,981 22,848| 8,060[14,740| 84,126{ 76,004] 1,778 37| 1,783| 43,395129,011 23| 6,599] 5,932
1961—June 30.. 69,139] 37,942{ 22,608| 8,588{13,039| 83,769 75,407] 1,406 371 1,730| 41,413/30,820 121| 6,861 5,911
Dec. 30 73.131| 39,693} 24.407| 9,031/15,595| 90,376 81,646] 1,925 37| 1.641| 46,211{31,832 40| 7,088| 5,885
1962—Feb. 28......... 73,180] 39,582 24,490 9,108{13,236] 87,905| 79,162| 1,476 36( 1,654 43,04832,948 165] 7,098) 5,871
June 30......... 75,019] 41,492 23,843} 9,685|13,806] 90,555) 81,577] 1,529 48| 2,601| 42,596|34,803 80} 7,323| 5,842
July 25......... 75,467] 41,436| 24,228| 9,803(13,154{ 90,135} 81,147] 1,482 37| 1,832 42,767|35,029 243( 7,241| 5,833
Aug. 29......... 76,510 41,902| 24,620 9,988(13,184| 91,177} 81,995} 1,541 37! 2,380 42,554{35,483] 282| 7,339 5,838
Sept. 267, ....... 77,919] 42,738 25,013|10,168|13,495; 92,992 83,929 1,635 48] 2,546 43,820{35,880| 100| 7,394| 5,832
Oct. 317........ 78,665] 42,902| 25,432{10,331{14,076| 94,316] 84,965] 1,711 48| 1,984| 44,937|36,285] 230| 7,479 5,833
Nov. 287........ 79,528| 43,506| 25,638/10,384{13,718 94,801| 85,286| 1,739 48( 2,194| 45, 085 36,220 206| 7,555 5,833
D 6P, ... ... 80,240] 44,274| 25,520(10,446|13,968| 95,828{ 86,389| 1,806 48| 1,951| 46,071|36,513]  237| 7,580| 5,828
1963—Jan. 30°........ 79,758] 43,847| 25,380/10,531;13,152] 94,612} 85,208 1,635 48| 1,398| 45,002|37,125| 222{ 7,581| 5,827
Feb. 272........ 80,176] 44,441 25,063|10,672(13,480| 95,372| 85, 864 1,600 48| 2,014 44,56037,642 159 7,662 5,823

For notes see end of table.
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Loans and investments Total Deposits
ota
assets—
Securities Total Interbank 1 Other Total | Num-
Class of bank Cash | it Bor- | capital ber
and date assets ) ac- o
Total | Loans caa;;li‘tial Total t Demand 85 | counts| banks
3.5 | other ac- e | Time os Time
* counts .
Govt. Other
Insured commercial
anks :
1941—Dec. 31..] 49,290] 21,2591 21,046| 6,984] 25,788; 76,820 69,411 10,654 1,762 41,298!15,699 10| 6,844{13,426
1945—Dec. 31..] 121,809 25,765| 88,912{ 7,1311 34,292\ 157,544| 147,775 13,883  [23,740| 80,276/29,876] 215| 8,671]13,297
1947—Dec. 31..] 114,274] 37,583} 67,941| 8,750 36,926 152,733| 141,85112,615 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] 4,241(129,214/63,168 67/18,154|13,101
1959—Dec. 31..] 188,790]110,299] 58,348120,143{ 49,158 242 828 218,474}15,500] 1,358| 5,037/130,720165,858| 602|19,206/13,107
s ps | peailinen wuati i she melen e ol Baaii
—~Dec. . , s , 3, , s s , ,
1962—June 30..] 219,163]128,613| 63,921(26,630, 48,415 274,318 243,856 14:235 388] 9,529(127,990{91,714]  773[22,810(13,104
National member
<Y
1941—Dec. 31..| 27,571] 11,725| 12,039{ 3,806 14,977 43,433 39,458 6,786 1,088 23,262} 8,322 4! 3,640 5,117
1945—Dec. 31.. 69,312} 13,925( 51,250| 4,137 20,114] 90,220 84,939 9,229 [14,013| 45,473|16,224] 78] 4,664 5,017
1947—Dec. 31..] 65,280] 21,428| 38,674{ 5,178 ,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(34,812 431 9,643 4,578
1959—Dec. 31 102,615) 59,962 31,761|10,802| 27,464| 132,636 119,638] 8,947 514 2,742| 71,015/36,421]  340|10,302| 4,542
1960—Dec. 31 107,546} 63,694| 32,712{11,140, 28,675 139,261 124,911] 9,829! 611] 3,265| 71,660(39,546{ 111{11,098| 4,530
1961—Dec. 30..] 116,402] 67,309 36,088|13,006] 31,078 150,809| 135,511|10,359| 104| 3,315| 76,292/45,441| 225/11,875| 4,513
1962—June 30..] 119,241 69,771 34,508 14,962 26,860 149,559| 133,728 8,154| 123{ 5.424| 69,256{50,770{ 375 12,243] 4,500
State member banks:
1941—Dec. 31.. 15,950) 6,295| 7,500/ 2,155 8,145 24,688 22,259 3,739 621] 13,874 4,025 1 2,246{ 1,502
1945—Dec. 31 . 37,871] 8,850( 27,089{ 1,933 9,731] 48,084; 44,730 4,411 8,166| 24,168) 7,986 130 2,945! 1,867
1947—Dec. 31.. 32,566 11,200( 19,240] 2,125 10,822 43,879] 40,505| 3,978 15| 381 27,068] 9,062 9] 3,055 1,918
1958—Dec. 31.. 55,588| 31,435| 18,585| 5,568 16,407 73,620} 66,102| 6,192{ 1,420] 1,530 40, 16,320 10} 5,817( 1,734
1959—Dec. 31..] 55,264] 34,817| 15,052| 5,396, 16,0451 73,090, 65,069 6,10 825| 1,763 39,974/16,406] 240| 5,962| 1,691
196 Dec. 300|  63:096] 36954 17:571) 6,308 18.501| a4.a03 78,115 er0%5 193] 3;068| 4330521116 213| 6763 1,680
—Dec. 30.. s s s s , , s s
1962—7June 30.. 64,256 39,442| 17,557} 7,257 15,993} 82,800[ 72,329{ 5,641 227| 3,310| 38,758/24,392| 355| 6,936 1:570
Insured nonmember
commercial banks:
1941—Dec. 31.. 5,776] 3,241 ,500{ 1,025 2,668 8,708 7,702 129 53| 4,162} 3,360 6| 959 6,810
1945—Dec. 31.. 14,639} 2,992| 10,584 1,063 4,448] 19,256] 18,119 244 1,560] 10,635 5,680 7( 1,083 6,416
1947—Dec. 31.. 16,444] 4,958| 10,039 1,448 4,083 20,691 19,340 262 149| 12,366 6,558 7 1,271{ 6,478
1958—Dec. 31..] 28,759] 13,682| 11,381] 3,696 5,504( 34,737 31,696] 426 22| 419| 18,766(12,063 13 2,696/ 6,793
1959—Dec. 31..}  30,939] 15,534; 11,546] 3,859 5,651 37,1321 33,795] 451 20| 533 19,732{13,059 211 2,944 6,878
pobe ] paiie e tay cw omu sl s 3 syxiee) b ta e
—Dec. 30.. y , s , , s , > s
1962—1June 30.. 35,681] 19,409 11,860] 4,412 ,563| 41,975| 37,814] 440 38 795 19,976/16,565 38| 3,633 7,036
Noninsured non-
member
commercial banks:
Bkl ol omo B mom oum owm oo m oY B s
—Dec , s s , 7 7
1947—Dec. 314 2,009 474 1,280 255 576 2,643 2,251 177} 185 18] 1,392 478 4 325 783
1958—Dec. 31., 1,568 484 707|377 301 1,927 1,532] 146/ 163 9 890 325 6] 332 399
1959—Dec. 31., 1,480 534 5891 358 309 1,858 1,4291 150 83 13 8731 311 121 3501 366
1960—Dec. 31., 1,498 550 535 413 314 1,883 1,443] 159 132 13 846 293 14] 358 352
1961—Dec. 30.. 1,536 577 5531 406 346 1,961 1,513] 1771 148 12 8691 307 8 370, 323
1962—June 30.. 1,507, 580, 523| 404 313 1,902 442 165 137 24 795 320 131 372 318
Nonmember
commercial banks:
41—Dec. 31.. 7,2331 3,696| 2,270] 1,266 3,431 10,992 9,573 457 5,504 3,613 18| 1,288 7,662
1945—Dec. 31.. 16,849 3,310| 12,277| 1,262 4,9621 22,024] 20,571 425 14,1 6,045 11] 1,362| 7,130
1947—Dec. 314 18,454] 5.432| 11,318] 1,703 4,659 23,334] 21,591] 43%9] 190 167 13,758] 7,036 12| 1,596} 7,261
1958—Dec. 31.. 30,327| 14,165( 12,088| 4,074 5,805 36,664/ 33,227} 572 185 428 19,655(12,387 20( 3,028} 7,192
1959—Dec. 31..] 32,419] 16,068| 12,134} 4,216 5,961 38,9901 35,224] 6011 103] 545| 20,605]13,370 341 3,294 7,244
1960—Dec. 31..] 33,910] 17,719 11,904; 4,287 6,396] 40,997 36 834] 643 160 657/ 20,986|14,388 33| 3,590| 7,300
1961—Dec. 30.. 3s, 8561 18,700| 12,525! 4,631 6,854] 43,465 39 073] 719] 178] 565| 22,325{15,286 33| 3,822{ 7,320
1962—June 30..] 37,188} 19,989} 12,383] 4,816 5.876| 43,877] 39,256] 605 174] 819 20.771(16.886 52| 4,005| 7,353
Insured mutual
savings banks:
1941—Dec. 31.. 1,693 642 629 421 151 1,958 1,789 . ... 0. oo el 1,789|...... 164 52
1945—Dec. 31.. 10,846] 3,081 7,160 606 4291  11,424] 10,363]......[...... 12 10,351 1] 1,034 192
1947—Dec. 31.. 12,683] 3.560| 8.165| 958 675 13, 1499 12, 207000 1 2 12{12,192f...... ,252) 194
1958—Dec. 31..] 28,980] 19,180| 5,215 4,585 7521 30,189 27,277...... 2 3 28127,243 7 2,473{ 241
1959—Dec. 31. 30,580| 20,942 5,016| 4,622 686 31,743 28,577]...... 2 3 28|28,544 9] 2,654 268
1960-—Dec, 31.. 33,794| 23,852 4,787| 5,155 766| 35,092 31,502|...... 1 4 29(31,468 3t 2,998 325
1961—Dec. 30..] 35,660| 25,812} 4,690| 5,158 828[ 37,065 ,400]...... 1 6 256/33,137 111 3,191} 330
1962—June 30..] 36,989 27,179 4,708| 5,102 779! 38,366| 34,581f...... 1 5 275134, 300, 9| 3,259 331

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

(Amounts in millions of dollars)
Loans and investments Deposits
Total
Class of bank Securities Cost qutfl Interbank1 Other Bor- Totall Num-
of as Frros capital
bilities row-
and date assets?! : ac- of
Total | Loans c::i(tlal Totall Demand 088 | counts| banks
U.s. Other ac- De- Time Time
Govt. counts 2 mand U.S. | o
Govt, ther
Noninsure u ed mutual savings

1941—Dec. 31.......... 8,687] 4,259 3,075| 1,353] 642 9,846] 8,744]......1......]  6l....... 8,738i...... 1,077 496
1945—Dec. 31.......... 5,361] 1,198 3,522| 641 180 5,596] 5,022]......0......0]  2f....... ,020 558 350
1947—Dec. 31 4......... 5,957} 1,384 3,813] 760 211 6,215] 5,556 2| 5,553|...... 637} 339
1958—Dec. 31.......... 7,341} 4,177] 2,050 1,113 169| 7,589 6,763]......[......1  1]....... 6,762 1 746f 278
1959—Dec. 31.......... 6,981 4,184/ 1,8 9491  143] 7,200 6,405]......[......]  Y|....... ,404] 1] 705 249
1960—~Dec. 31.......... ,320] 3,270 1,453 597 107| 5.,4811 4,850|......|......0.....0eeen 4,850|...... 555 189
1961—Dec. 30, ......... ,600] 3,581} 1,446] 572| 108| 5,768 5,087 4| 5,083]...... 5771 184
1962—June 30.......... 5,882] 3,751 1,570 561 104] 6,052| 5,306 15{ 5,291}...... 594 181

tuded b

1 Reciprocal bal: with 1942, Reclassification
of deposits of forexm central banks in May 1961 reduced interbank
deposits by a total of S ,900 mllhon (31, 500 million time to other time
and million d to other d

2 Includes other assets and liabilities not shown separately.

3 See note 4 on page 345,

4 Beginning with Dec. 31, 1947, the series was revised. A net of 115
noninsured nonmember commercial banks with total loans and invest-
ments of about $110 million were added, and 8 banks with total loans
and investments of $34 million were transferred from noninsured mutual
savings 10 nonmember commercial banks,

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

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

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

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

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

Figures are partly estimated except on call dat

For revisions in series before June 30, 1947 "see July 1947 Buri.,
pp. 870-71.

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

Seasonally adjusted Not seasonally adjusted
Period Securities Securities
Totall Loans1 u. s Totall Loanst u.s
Govt Other Govt. Other
161.6 88.0 57.3 16.3 164.5 89.7 58.6 16.3
166.4 91.4 57.0 17.9 169.3 93.2 58.2 17.9
181.0 95.6 64.9 20.5 184.4 97.5 66.4 20.6
185.7 107.8 57.6 20.4 189.5 110.0 58.9 20.5
1960 ........................................... 194.5 114.2 59.6 20.7 198.5 116.7 61.0 20.9
09. 121.1 64.7 23.8 214.4 123.9 66.6 23.9
134.8 63.8 29.0 233.1 138.0 65.9 29.2
122.6 66.1 24.6 211.6 121.1 66.0 24.5
123.8 66.1 25.3 212.4 122. 64.4 25.4
124.5 64.6 25.9 214.8 124.0 64.7 26.1
124.8 65.5 26.1 215.3 124.8 64.4 26.1
126.6 66.6 27.1 219.2 127.7 64.4 27.0
126.1 64.1 27.6 217.8 126.1 64.2 27.5
127.3 65.0 28.0 219.0 127.3 63.9 27.9
129.7 64.3 28.0 223.1 130.6 64.3 28.2
131.7 64.1 28.6 225.7 131.6 65.5 28.6
132.3 64.4 29.1 226.7 132.4 65.4 28.8
134.8 63.8 29.0 233.1 138.0 65.9 29.2
1963—Jan.?. 134.9 64.3 29.6 229,0 133.6 65.9 29.5
137.0 65.1 30.1 230.3 135.4 65.0 29.9

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

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

(In millions of dollars)

MARCH 1963

Loans ! Investments
For To
Total purchasing | _financial U. S. Government
o or carrying | institutions securities
Class of('! loang 1 %;’;’_' Ausi securities Other Sta‘tie
bank an an : £ri- to an
call date | invest. [ TOtal 2| cial 1 0 Real | 5. locat [Qther
ments and || To es- | gj. [Other ovt, [S65Ur"
in- al- br tate d- gecu' ities
dus- Kers| To | To | To vals o | cer rities
trial and |others] banks | others Total | Bills ct;ii— Notes | Bonds
deal- €S
ers
Total: 2
1947—Dec. 31..]116,284] 38,057{18,167|1,660| 83011,220; 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| 2,920/19,013/30,99817,570;3,294
1961—Dec. 30..]215,441]124,925|45,172|6,248]4,056]2,134! 1,033| 7,311/|30,320(27,847(3,412| 66 578{11,488) 2,114126,336!26,641{20,345{3,592
1962—June 30..]220,670]129,193/45,9096,801|3,254|2,005)| 1,474| 7,221|32,036/29,444|3,713 64 443} 8,320| 3,629(26,041[26 45323,165 3,869
Sept. 28.. 224 950]132, 340 46 780|6,360(3,530|1, 1950 ,040] 7,440(33,240(29,850|3,830| 64,390 8,490| 3,530(24,000(28,370124, 4,130
All insured:
1941—Dec. 31..] 49,290] 21,259] 9,214{1,450| 614 662 40i..... .| 4,773 4,505 121,046] 988).... 3,159/16,899 3,651|3,333
1945-—Dec. 31..§121,809] 25,765| 9,461i1,314(3,164|3,606 49]..... .| 4,677 2,361|1,132(88,912] 2,455]19, o071 16,045|51,342) 3,873|3,258
1947—Dec. 31..]114,274] 37,583|18, 0121 J610] .23 1,190 114}......1 9, 1266/ 5,654] 914(67,941] 2,124} 7, 1552 5,918{52,347| 5,129(3,621
1960—-Dec. 31..]198,011]117,092142,957{5,628/3,247|1,811|  965| 7,090(28,602{26,263(2,883(60,468] 7,994| 2,884(18,868(30,722|17,300(3,150
1961—Dec. 30..]213,904]124,348/44,965|6,21114,030/2,107| 1,027} 7,296|30,211!27,708|3,396|66,026|11,356] 2,098|26,145/26,426/20,068:3,462
1962—June 30..J219,163]128,613145,717/6,766(3,234/1,981| 1,469) 7,200{31,915|29,299:3,692(63,921] 8,226| 3,577(25,886(26,231(22,883(3,747
Sept. 28. .|223,438}131,755(46,595(6,328|3, 512 1,927] 2,022| 7,421]33,114129,700)3,811|63,853] 8,377 3,479]23,860/28,137]23,821/4,009
Member, total:
1941—Dec. 31..] 43,521] 18,021| 8,671 972| 594| 598 39(......] 3,494 3,653 19,539 971f...... 3,007/15,561] 3,090i2,871
1945—Dec. 31..]107,183} 22,775/ 8,949| 855(3,133|3,378 47|......| 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|1,065 113]..... .1 7,130| 4,662 839]57,914] 1,987} 5,816 4,815/45,295| 4,199(3,105
1960—Dec. 31..}165,619]| 99,933139,28813,50913,124{1,564] 947| 6,726122,518|21,622/2,694/49,106; 6,402| 2,296115,072|25,335/14,141:2,439
1961—Dec. 30..]179,599|106,232(40,931|3,934{3,877|1,827; 1,014, 6,893|23,98722,852{3,198,54,058} 9,229 1,842(21,390(21,598(16,691(2,617
1962—June 30..§183,4971109,212|41,435(4,220|3,088(1,699| 1,453| 6,789|25,362|24,006{3,480{52,065| 6,467{ 2,984|21,367|21.247i19,321(2,899
Dec. 28..}195,698) 118,637 43,84314,419 4 95411,777) 2,445| 7,936/27,162|24,799(3.657(52,968| 8,862| 3,249{19,443121,414/20,77313,319
New York City: 3
1941—Dec. 31..] 12,896] 4,072 2,807 8| 412 169 32|...... 123 522 7,265 311f......| 1,623 5,331} 729/ 830
1945—Dec. 31..§ 26,143} 7,334| 3,044(.....]2,453|1,172 26[.. .00 80| 287] 272[17,574] 477} 3,433) 3,325110,339] 606] 629
1947—Dec. 31..] 20,393 7,179| 5,361|... 545 267 93f...... 111] 564 238(11,972] 1,002 558 9,772] 638 604
1960—Dec. 31,.] 27,726] 18,465|10,876| 10|1,574| 399| 500| 1,799 868 1,930{ 940; 6,980| 1,422( 578 1,708| 3,272| 1,964 317
1961—Dec. 30..] 30,297) 19,535[11,278{ 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—June 30.. ,396} 19,224110,980| 10)1,512| 409] 568] 1,774 1,084] 2,075|1,321| 7,659| 1,989, 492| 2,931| 2,247 3 158 355
Dec. 28..1 32,9891 21,954|11,943 1712,766) 425 572( 2,087| 1,329{ 2,143{1,196] 7,017| 1,998 508| 2,488| 2,023 3, 585 432
City of Chicago: 3
41—Dec. 31..] 2,760, 954] 732 6 48 52 1...... 22| 1,4301 256y...... 153{ 1,022 182 193
1945—Dec. 31..] 5,931 1,333 760 2] 2111 233}......0.... . 36 51 40] 4,213 133 1,467 749 1,864 181 204
1947—Dec. 31..] 5,088] 1,801 1,418 31 73| 87........ 46| 149 26| 2,890F 132{ 235 248 2,274 213| 185
1960—Dec. 31..] 7,050] 4,485 2,690, 23| 322| 134 67| 564{ 196] 4217 197 1,882f 132 37| 663| 1,05 607 76
1961—Dec. 30..] 7,606] 4,626] 2,609 23| 354; 137 53|  669] 221F 476] 229| 2,041 478 92| 728] 743 816| 124
1962—June 30..| 7,937] 4,672| 2,659 20| 265 147 89( 611| 278 456/ 298] 1,936] 200} 151 844! 741 1,150 179
Dec. 28..] 8,957] 5,418| 2,941 35| 407 152 89 703 362 523| 369 2,129 377 115 849 788| 1,242} 168
Other reserve city 3|
1941—Dec. 31,.} 15,347] 7,105] 3,456] 300 114| 194 41......] 1,527 1,508 | 6,467] 295]...... 7511 5,421 956| 820
1945-—Dec. 31,.] 40,108] 8,514] 3,661| 205{ 427|1,503 17f......| 1,459 855 387|29,552| 1,034 6,982| 5,653|15,883) 1,126 916
1947—Dec. 31..% 36, 13,449 7,088 225 170{ 484 15(......| 3,147 1,969 351|20,196] 373 2,358| 1,901 15 563 1,34211,053
1960—Dec. 31..§ 62,953] 40,002(16,223| 887 719] 7391 351i 3,216/ 9,005| 8,721] 909{17,396] 2,031f 794 5,461| 9,111| 4,817| 738
1961 —Dec. 30..] 68,565] 42,379/16,879i1,076; 976] 784 4701 3,261] 9,590] 9,172} 998|19,748| 3,020 741} 8,608] 7,382 5,710 727
1962—June 30..[ 70,145 ,824/|17,07711,184| 888 727| 556{ 3,148{10,272( 9,682(1,129/18,627] 1,611| 1,267 8,186| 7.563| 6,867 827
Dec. 28..] 73,130] 46,567[17,660(1,179(1,053] 752 1,020| 3,583/11,030| 9,860|1,266|18,398] 2,343| 1,403| 7,257} 7,395| 7,252| 913
Country:
1941--Dec. 31,.) 12,518] 5,890 1,676 659 20| 183 2f,.....{ 1,823 1,528 | 4,377} 110}......| 481} 3,787/ 1,222/1,028
1945—Dec. 31..§ 35,002] 5,596] 1,484| 648| 42| 471 4...... 1,881 707| 359(26,999] 630 5,102| 4,544 16 7221 1,342{1,067
1947—Dec. 31..] 36,324] 10,199} 3,096 818] 23| 227 5]..... 3 8271 1,979 22422 857] 480| 2,583 2 108 l7 687| 2,006{1,262
1960—Dec. 31,.] 67,890] 36,981| 9,499|2,589] 508) 293 29| 1,147!12,449(10,550| 647,22,848] 2,817, 888} 7,240/11,903 6,752|1,308
1961—Dec. 30..| 73,131] 39,693|10,16512,811| 591 438] 116 1,251 13,242{11,132] 751|24,407] 3,614/ 566/ 9,560{10,667| 7,5301,500
1962—June 30..] 75,019} 41,492{10,719|3,007 424| 416/ 240| 1,256|13,728{11,792| 732|23,843] 2,667] 1,075| 9,405|10,696| 8,146{1,539
Dec. 28..] 80,623| 44,698|11 299 3,187 728 4471 764| 1, 1563 4,441|12,273] 826|25,425] 4,144] 1,223} 8,849{11,209| 8,694(1,807
Nonmember: 2
1947—Dec. 31..§ 18,454} 5,432| 1,205 614| 20| 156 2f......] 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—Dec. 30..] 35,856] 18,700| 4,241|2,314] 179| 306 19/ 418 6,341| 4,995 214/12,525] 2,259] 272} 4,947| 5,046 3, 1655|976
1962~ June 30..] 37,188} 19, 1989 4,474\2,580| 165| 306 22| 431| 6,682| 5,439 233|12,383] 1,853| 645{ 4,675| 5,21 3 845) 971
1 Beginning with June 30, 1948, figures for various loan items are available before 1947; summary figures for earlier dates appear in the

shown gross (i.e., before deductxon of valuation reserves); they do not
add to the total and are not entirely comparable with prior figures.

loans continue to be shown net.
2 Breakdowns of loan, investment, and deposit classifications are not

Total

preceding table.

3 New York City and City of Chicago were central reserve city banks
before July 28, 1962; reserve city banks thereafter,
For other notes see opposite page.
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RESERVES AND LIABILITIES BY CLASS OF BANK
(In millions of dollars)
Demand deposits Time deposits
Class of Qe | cur- a]r;lgs maad | Interbank Certi- U.s. Bor. | Capi-
bank and with r:ggy »‘vig[l pgse{ts State g;g Govt. | State row- ;?:l_
call date F.R. coin | mestic | * ad- U.S.| and offi- IPC Inter- | and | and IPC | N8 [ ounts
Banks banks* | justedS| Do- | For- Govt.| local cers’ bank | Postal | local
mestic4| eign® govt. checks, iS:VS' govt.
etc. &
Total: 2
1947—Dec. 3i....] 17,796] 2,216 10,216] 87,123 11,362{ 1,430| 1,343] 6,799 2,581, 84,987 240 111 866/ 34,383 65110,059
1960—Dec. 31....} 16,720 3,346| 13,681|115,120; 15,453{ 1,627| 5,945| 11,674| 4,602 117,103| 1,799 262| 4,544] 66,836; 163{20,986
1961—Dec. 30....] 16,918| 3.689| 14.169(122.654] 16.574| 1,340 5,946 12.242| 5.056] 124,622] ’481| 283| 5,465 76,680 471|22.459
1962—June 30.. 16,839| 3,185 11,799|114,043} 13,185| 1, 215 9,554| 11,814| 4,437 112,534 525 300 6,341 85,393] 786(23,183
Sept. 28¢. 17,000; 3,420] 12,260(115,810{ 13,600{ 1,100 8, 11, 590 3,790 114,330 430 2701 6,180 87,890{1,510|23,690
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 59 492! 15,146 10| 6,844
1945-—Dec. 31. 15,810| 1,829| 11,075| 74,722| 12,566| 1,248(|23,740| 5,098 2,585 72,593 70 103 496| 29,277 215| 8,671
1947—Dec. 31. 17,796| 2,145 9,736| 85,751 11,236/ 1,379 1,325 6,692} 2,559| 83,723 54 jR NI 826] 33,946 61| 9,734
1960—Dec. 31....} 16,720 3,326| 13,409]114,292| 15,339| 1,582| 5,932| 11,582 4,564| 116,388 1,667 262| 4,481| 66,605 149|20,628
1961—Dec. 30....] 16,918| 3,670 13,871(121,671| 16,440 1,298} 5,934| 12,149} 5,023| 123,878 333 283| 5,412 76,426] 462{22,089
1962—June 30.. 16,839 3,168| 11,524(113,136( 13,053 1,182 9,529( 11,727| 4,390| 111,874 388 300| 6,290 85,124 77322,810
Sept. 28<. 16 999| 3,401| 11, 832 114,922| 13,482} 1,088| 8,573| 11,508| 3,74S5| 113,672 395 268| 6,131| 87,623(1,496|23,325
Member, total: i
’ 1941-—Dec. 31. 12,396| 1,087 6,246! 33,754| 9,714 671 1,709 3,066/ 1,009 33,061 1405 50 418| 11,878 4! 5,886
1945—Dec. 31, 15,811 1,438 7,117} 64,184 12,333| 1,243]22,179| 4,240, 2,450 62,950 64 99 399| 23,712 208 7,589
1947—Dec. 31. 17,797 1,672| 6,270| 73,528] 10,978| 1,375 1,176] 5,504] 2,401 72,704 50 105 693 27,542 54| 8,464
1960—Dec. 31.. 16,720| 2,518 8,582| 94,594 14,875| 1,561} 5,287{ 9,106| 4,244 99,134| 1,639 237| 3,559 53,477] 130(17,398
1961-—Dec. 30.. 16,918 2,813| 8,724{100,660 15,924} 1,270| 5,381 9,487 4,654 105,454 303 260| 4,371} 62,526] 438!18,638
1962—June 30....| 16,839 2.399] 7.182| 93.555| 12.633| 1,163 8,734 9.107| 4.080| 94,826 351! 274 5,096 69,793 735/19,179
Dec. 28.. 17,680 3,263 7,897|101, 528 14,071 1,237| 6,086 9,270, 4,083 104 646 3588 243] 5,158 74,31643,550(19,854
New York City: 3 :
1941—Dec. 31.. 5,105 93 141 10,761 3,595 607 866 319 450 11,282 6;. 29 778 ..... 1,648
1945—Dec. 31....] 4.015 111 78| 15,065 3,535| 1,105 6,940 2377 1,338] 15,712 7 10 200 1,206] 195 2,120
1947—Dec. 31. 4,639 151 70| 16,653} 3,236/ 1,217 267 290 1,105 17,646 12’ 12 14 1,418 30} 2,259
1960—Dec. 31.. 3,398 199 147| 15,3521 4,105| 1,184] 1,217 305f 2,476 19,051| I, 216’ 27 203! 3,976..... 3,554
L EFR I EEE R E R L
—June . s 0 s | ,
Dec. 28....] 4121] 251 156| 17,005| 3.854| 929| 1,408] 366 2,237| 19,628 2071 53 266 8.,937[1,728] 3,898
City of Chicago: 3
1941—Dec. 31....] 1,021 43 298| 2,215| 1,027 8 127 233 34 2,182| 00t [ 476(... .. 288
1945—Dec. 31.... 942 36 200} 3,153] 1,292 201 1,552 237 66 3,160|......1.... | 377
1947—Dec, 31....] 1,070 30 175 3,737 1,196 21 72 285 63 3,853|...... ! 426
1960—Dec. 31.... 899 33 1711 3,968 1,327 53 327 298 102 4,499 6!; 822
1961—-Dec. 30.... 889 37 158; 3,809 1,578 45 369 315 124 4,830 14; 870
1962—June 30.... 916 31 94| 3,728] 1,083 44| 546 330 109 4,082 18; 894
Dec. 28....4 1,071 44 99| 4,262) 1,235 41 410 351 109 4,804 18i 9438
Other reserve city:3
1—Dec. 31....] 4,060, 425| 2,590 11,117) 4,302| 4| 491| 1,144] 286 11,127] 104 20 243 4.542|..... 1,967
1945-—Dec. 31....] 6,326 494| 2,1741 22,372 6,307 110 8,221; 1,763 611 22,281 30 38 160! 9,563 2| 2,566
1947—Dec. 31....} 7,095 562| 2,125 25,714 5,497 131 405 2,282 705 26,003 22[ 45 332 11,045 t| 2,844
1960—Dec. 31.. 7,354 7531 2,610| 34,357/ 7,688 301| 1,960{ 3,329 953 37,986 326 85; 1,787] 20,652 73| 6,423
1961—Dec. 30.. 7,533 858 2,542} 36,187 8,107 243; 2,103/ 3,520 1,152| 40,315 62! 110| 2,310{ 23,962 81 6,997
1962—June 30.. 7,406 764) 2,111{ 33,710/ 6,394 228) 3,670| 3,191 907 36,504 75 110 2,706 26,847 240| 7,201
Dec. 28.. 7,671 1,021 2,253] 35,481 7,229 248; 2,337 3,216 980 39, ,413 82 83| 2,633] 28, 1027 1,388 7,263
Country:
1941—Dec. 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. 4,527, 796 4,665 23,5951 1,199 8 5,465 2,004 435( 21,797 17 52| 219{ 12,224, 11 2,525
1947—Dec. 4,993 929| 3,900 27,424; 1,049 7 432| 2,647 528/ 25,203 17 45 3371 14,177 23| 2,934
1960—Dec, 31....]1 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—Dec. 30.. 5,210] 1,678 5,881 43,575 1,910 15; 1,641 5,320 796| 40,095 37 108! 1,891; 29,834 40 7,088
1962—Juue 30.. 5,0231 1,438 4,872 40,321| 1,512 17] 2,601] 5,261 676| 36,660 48 104) 2,158 32,541 80| 7,323
Dec. 28.. 4,.817| 1,947 5,389 44,689 1,753 19| 1,931 5,337 756{ 40,801 51 100| 2,242 34,350 172| 7,744
Nonmember :2
1947—Dec. 31....§....... 544| 3,947 13,595 385 55 167 1,295 180 12,284 190 6 1721 6,858 12| 1,596
1960—Dec, 31....]....... 828| 5,099) 20,525 578 65 657| 2,658 3571 17,970 160 25 985| 13,378 33} 3,590
1961—Dec. 30....)....... 876/ 5,446; 21,994 649 70 565 2,755 402 19,168 178 23| 1,094] 14,169 33] 3,822
1962—June 30....[....... 787 4,617 20,489 553 52 819 2,707 3561 17,708 174 26{ 1,245 15,614 52; 4,005

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.

Note.—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 (3 before Jan. 1960, 2 until June 1961, and 1 until
July 1962) are included in member banks but are not included in all insured
or total banks. Comparability of figures for classes of banks is affected
somewhat by changes in F. R, membership, deposit insurance status, and
the reserve classifications of cities and individnal banks, and by mergers,
ete.

For other notes see opposite page.
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WEEKLY REPORTING MEMBER BANKS MARCH 1963
ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES
(In millions of dollars)
Loans
For purchasin, ol o s
or carrying g e To financial institutions
Total | Loans
loans | .28 Com- To brokers
Wednesday and :Z;stts. Loans | ™St~ [ Agri | and dealers To others Bank Nonbank Valua-
invest. | Tg° | Taan | cial e Real | All | tion
ments! | . : an estate | other | re-
justed? | justed?| ;1. | tural u.s U.s Do- | Pers. serves
trial Govt, | Other | Gove. | Other mes- | and
se- se- se- | 5o For-  tic | sales Other
curi- | curi- |y, | curi- | eign | com- | finan.
ties | 1% | ties | f® Chal | ‘ete.
Total—
Leading Cities
1962
Feb. 7............ 119,704| 117,866] 71,705} 32,038] 1,314 389| 1,946 109] 1,357 649| 1,838| 3,036 2,292| 13,415 16,865| 1,705
14............ 119,637| 117,877] 72,099] 32,117| 1,318 595 1,966 110} 1,362 643| 1,760 3,064 2,295| 13,452| 16,888] 1,711
2. 119,380 117,829] 71,901} 32,176} 1,315 322( 1,996 107} 1,361 650| 1,551| 3,079] 2,285 13,475| 16,847} 1,712
28, 120,656 118,928] 72,886} 32,204 1,322 640] 2,345 133] 1,360 629] 1,728 3,274 2,301| 13,497] 16,894] 1,713
1963
Jan, 2......0...... 133,221] 131,094| 82,947| 35,351| 1,562 1,569|r2,801 113{ 1,413 6691 2,127| 4,563(72,834] 15,519| 18,454] 1,901
9 iviinn 130,380] 128,641} 80,842) 34,937| 1,552 1,087|72,481 109] 1,383 651) 1,739] 3,881|72,792| 15,520 18,351] 1,902
16............ 130,938/ 129,012} 80,801} 34,612} 1,544| 1,453(72,682 1121 1,381 645] 1,926) 3,660/72,785 ,565| 18,275] 1,913
23 128,724| 127,482] 79,536{ 34,291} 1,540 837(72,532] 98} 1,378 645| 1,242( 3,495(72,788| 15,585| 18,262] 1,915
3000 129,284} 127,391} 79,457] 34,295 1,527 537; 2,531 95| 1,387 651| 1,893| 3,694 2,740} 15,626] 18,290} 1,916
Feb. 6...c.c...... 129,454 127,662} 79,690! 34,3881 1,521] 753] 2,5071 99| 1, 630( 1,792] 3,706 2,735| 15,641 18,230] 1,920
13,........... 129,584 127,409} 79,784 34,389 1,524 706] 2,579 95| 1,381 633 2,175| 3,751| 2,726} 15,688] 18,235} 1,923
200l 129,407| 127,738 79,890] 34,534| 1,521 689 2,554 92| 1,384 615 1,669 3,729| 2,715| 15,748] 18,232 1,923
27 130,534 128,344} 80,672| 34,564 1,508 1,249| 2,607 91| 1,385 647| 2,190| 3,807| 2,704| 15,768] 18,269] 1,927
New York City
1962
17,609] 10,642 i1 2231 1,071 24| 444 304, 605 884| 442 835! 3,219 490
17,913} 10,653 11 426| 1,077 23 443 308 412 957 443 852 3,213 493
17,720] 10,659 11 200§ 1,104, 21 443 313 502 965 442 861 3,194 493
18,397| 10,652 11 460| 1,315 51 447 312 507( 1,101 442 868| 3,232 494
21,075| 11,751 17 945| 1,567 17 428 317 507| 1,606 562| 1,209 3,205 549
19,913} 11,570 17 647| 1,354 19 415 314 698] 1,193 558 1,208] 3,167 549
19,985 11,373 11| 927} 1,483 15| 412] 313] 684] 1,083] 5511 1,224] 3,147} 554
19,447J 11,248 11 645( 1,358 16 404 312 2901 1,058 556| 1,221| 3,172 554
19,368] 11,317 12 388 1,304 15 408 312 748| 1,197 546 1,230 3,193 554
Feb. 6............ 31,087 30,427| 19,465| 11,374 12 538 1,331 18 404 299 660 1,147 536 1,238| 3,124 556
13000000 30,991 30,257| 19,440] 11,352 12 452( 1,379 i4 399 296 734| 1,198 523} 1,252; 3,120 557
200, ...l 30,845| 30,454| 19,338] 11,385 12 330| 1,351 141 400 297 391] 1,205 517] 1,281} 3,104 558
27 31,563| 30,966| 19,852] 11,367 13 749 1,408 14 403 311 5971 1,240 S11f 1,292 3,102 558
Outside
New York City
1962
Feb. 7.... 166 875 85 913 345| 1,233} 2,152 1,850 12,580| 13,646] 1,215
169 889 87 919 335) 1,348] 2,107 1,852} 12,600{ 13,675] 1,218
122 892 86 918 337] 1,049| 2,114| 1,843] 12,614] 13,653] 1,219
180| 1,030 82 913 317f 1,221 2,173 1,859 12,629} 13,662 1,219
Jan, 624171,234 96 985 352| 1,620 2,957|72,272| 14,310| 15,249] 1,352
440171,127 90 968 337| 1,041] 2,688|72,234| 14,312] 15,184] 1,353
526{71,199 97 969 332| 1,242 2,577|72,234} 14,341| 15,128} 1,359
192i71,174 82 974 333 952| 2,437172,232] 14,364} 15,090] 1,361
149] 1,227 80 979 339| 1,145 2,497 2,194) 14,396 15,097] 1,362
Feb. 215) 1,176 81 996 3311 1,132 2,559| 2,199} 14,403 15,106} 1,364
254 1,200 81 982 337 1,441 2,553] 2,203/ 14,436| 15,115} 1,366
3591 1,203 78 984 318| 1,278] 2,52 ,198] 14,467 15,128] 1,365
500] 1,199 77 982 336] 1,593 2,567| 2,193| 14,476] 15,167] 1,369

For notes see p. 354.
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ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES—Continued
(In millions of dollars)
Investments Cash assets 3
i: Total
U. S. Government securities Al .’r”m-
Bal- | Bal- Pt
Re- other | lLabili-
Wednesday N°$‘;‘“$b°“d’ Other ances "“";’ Currency| serves | assets ties
§— secu- | Total | WD | With 170ng ™ gt and
Cer- s domes- | for- ¢ )
Total Bills tifie rities tic eign coin F;nl:.’ capital
cates | With-| 4 .0 | Afer banks | banks accounts
1;:»: 5 years |5 years
Total—
Leading Cities
1962
Feb. 7.......... 33,914 5,779 1,436] 5,509( 17,668| 3,522| 12,247 16,910 2,657 151 1,457 12,645 4,785] 152,692
14.......... 1,564 5,497 1,461 5,553 17,581] 3,472 12,214 17,079 2,960 158 1,542| 12,410 4,8 154,972
210, 33,492 5,366 2,352| 6,047} 16,265| 3,462f 12,436 16,739 2,786 147 1,474| 12,332 4,665| 153,059
28 . 33 510 5,498 2,367} 6,074 16 150( 3,421} 12,532 17,099 2,873 157 1,464 12,605 4,795 156 834
1963
Jan, 2.......... 32,369 5,487 2,368| 3,996/ 14,330| 6,188 15,778 18,596 3,761 181 1,816/ 12,838 4,972 173,985
5,164 2,363| 3,988; 14,286 6,160; 15,838 17,386 ,006 163 1,761] 12,456 4,831] 166,627
5,651 3 ,929( 14,299| 6,170f 15,802 ,467 3,137 184 1,665| 12,481 4,831| 168,749
5,353 2,348] 3,961) 14,297/ 6,157 15,830 17,459 2,898 173 1,687 12,701 4,817] 163,546
5,205 2,358} 3,958 14 277| 6,188 15,948 l7 078 2,853 168 1,659 12,398 4,925] 163, 1742
Feb., 6.......... 32,050 5,231 2,370] 4,067| 14,202} 6,180 15,922 17,331 2,908 161 1,522] 12,740 5,000| 164,080
13.......... ,735 5,005 2,338| 4,068| 14,215 6,109 15,8901 17,112 3,068 182! 1,666{ 12,196 5,056| 166,476
20........ . 31,716 5,029 2,455| 3,485| 13,789| 6,958| 16,132 17,509 2,933 199 1,636 12,741 4,804] 164,421
P PR 31, 446 4,829 2,525| 3,629 13,401| 7,062 16,226| 17,228 2,971 207 1,665 12,385 4,904} 166,242
New York City
1962
Feb. 7.......... 7,904 2,091 469| 1,209| 3,460 675 2,978 3,910 60 74 221 3,555 2,145] 39,069
14....... .. 7,695 1,928 469| 1,236 3,409 653 2,955 4,083 70 73 231 3,709 2,157) 39,887
P} SN 7,591 1,831 592| 1,469 3,073 626 3,071 3,784 70 80 209 3,425 2,109] 39,091
28, 7,664 2,003 582 1,465 3,028 586 3,119 4,078 82 73 207 3,716 2,157} 41,688
1963
Jan, 2.......... 6,668 1,859 495 701| 2,323} 1,290 3,966 4,505 116 86 215 4,028 2,082] 44,893
| 6,527 1,781 494 685 2,315] 1,252 3,994 3,962 90 69 265 3,538 2,025| 41,783
16.......... 6,905 2,195 490 689| 2,321 1,210 ,970 3,979 110 86 246 3,537 2,059] 42,985
P 6,743 2,030 483 703 2,307| 1,220 4,008 4,207 100 82 247 3,778 1,996] 40,956
30.......... 6,752 2,032 491 708| 2,306| 1,215 ,072 4,076 9% 83 248 ,651 2,036f 41,561
Feb. 6.......... 6,905 2,188 504 705 2,313§ 1,195 4,057 3,982 92 73 245 3,572 2,096] 41,23t
13.......... 6,779 2,077 508 7011 2,317) 1,176 4,038 3,950 101 78 258 3,513 2,126] 42,344
20.......... 6,959 2,245 459 5431 2,241| 1,471 4,157 4,304 94 88 248 3,874 2,046] 41,344
27000000, 6,895 1,986 566 686] 2,190| 1,467 4,219 4,153 121 91 246 3,695 2,086] 42,662
QOutside
New York City
1962
Feb. 7.......... 26,010 3,688 967| 4,300( 14,208 2,847 9,269 13, 2,597 77 1,236 9,090 2,640] 113,623
14,......... 25,869 3,569 992] 4,317( 14,172 2,819 9,259 12,996 2,890 85 1,311 8,710 2,647] 115,085
2.0 5,901 3,535 1,760| 4,578 13,192| 2,836 9,365) 12,955 2,716 67 1,265 8,907 2,556] 113,968
28, .. 25,846 3,495 1,785| 4,609| 15,122 2,835 9,413 13, 021 2,791 84 1,257 8,889 2,638] 115,146
1963
Jan, 2.......... 25,701 3,628 1,873| 3,295) 12,007, 4,898 11,812 14,091 3,645 95 1,541 8,810 2,890] 129,092
Qviiiian 25,434 3,383 1,869 3,303| 11,971} 4,908 11,844/ 13,424 2,916 94 1,496 8,918 2,806| 124,844
16.......... 25,504 3,456 1,870 3,240( 11,978| 4,9 11,832] 13,488 3,027 98 1,419 ,944 2,772| 125,764
23, ,373 3,323 1,865| 3,258| 11,990| 4,9371 11,822 13,252 2,798 91 1,440 8,923 2,821] 122,590
30,0000, 25,234 3,173 1,867 3,250 11,971} 4,973| 11,876 13 002 2,759 85 1,411 8,747 2,889 122 181
Feb, 6.......... 25,145 3,043 1,866] 3,362| 11,889 4,985; 11,865/ 13,349 2,816 88 1,277 9,168 2,904] 122,849
130000, 24,956 2,928 1,830| 3,367| 11,898 4,933 11,852/ 13,162 2,967 104 1,408 8,683 2,930] 124,132
20, ..., 24,757 2,784 1,996| 2,942| 11,548 5,487 11,975 13,205 2,839 111 1,388 8,867 2,758} 123,077
27 i 24,551 2,843 1,959| 2,943| 11,211} 5,595| 12,007 13, 1075 2,850 116 1,419 8,690 2,818] 123,580

For notes see p. 354.
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WEEKLY REPORTING MEMBER BANKS MARCH 1963
ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES—Continued
(In millions of dollars)
Deposits Borrowings
Demand Time
De- Other cifﬁ'
Wednesday mand Do- Other time From liabil-
de- mes- From | ities ac
f State F.R. counts
posits and u.s.| tic Sav- Banks | others
ad- |Total6{ IPC tocal Govt,| com- | Total 8} S/ S State
justed 5 Govt mer- g IPC and | For-
g cial local |eign 7
banks Govt.
Leading Cities
Feb. 63,445| 88,483 64,941; 4,973 2,324111,421| 43,209{730,801{76,722| 3,098] 2,250 105| 2,160] 5,672 13,063
63,0711 90,519 67,133] 4,686 2,489(11,507] 43,359|730,907|76,756| 3,108| 2,248 138} 2,141} 5,766| 13,049
62,148| 88,735 64,523| 4,951 3,445|10,867| 43,660(731,012176,923| 3,139 2,244 791 1,809| 5,738( 13,038
63,104} 91,871 66,501| 5,234 3,316[11,167] 43,906|731,082{r7,058} 3,169] 2,245 45 2,126 5,789 13,097
Jan. 65,843(102,109( 71,531} 5,125 4,749[14,321| 50,386 34,920] 9,221 3,410| 2,483 75| 2,566 5,219} 13,630
64,787| 94,677| 68,378 4,749 2,916{12,944| 50,603| 34,993/ 9,265| 3,475( 2,514 54 2,453 5,208| 13,632
65,447| 96,160{ 70,075 4,939 2,682|12,518 50,873 ,042| 9,384! 3,537| 2,545 76| 2,607| 5,417| 13,616
64,401| 90,951( 67,052 4,866 2,566|11,438( 51,135 35,106| 9,463] 3,595| 2,611 595] 1,799} 5,445 13,621
64,495} 90,720 66 791] 5,054 2,760|11,010| 51, 1302 35.143] 9.542| 3.622| 2,635 107} 2,398 5,558| 13, 1657
Feb. 63,135} 90,586 65,492| 5,070 3,326(11,830( 51,540| 35,267| 9,623] 3,649| 2,644 190| 2,432{ 5,627| 13,705
62,593| 92,448| 67,344| 4,935 3.354|11,777] 51,663| 35,328| 9.676] 3.628| 2.677] 145| 2.763| 5,763] 13,694
61,958] 90,328( 64,776] 5,132 4,532|11,137| 51,909 35,384( 9,807 3,661} 2,704] 362| 2,356{ 5,776 13,690
62,654| 91,562 65,834 5,329 4,254(11,078| 52,150 35,426 9,928} 3,668| 2,771 65( 2,885! 5,859] 13, 1721
New York City
Feh. 16,384! 23,864| 16,811 276 710| 2,852f 7,295 3,111} 2,155 200| 1,673 521 1,005| 3,152 3,701
16,147} 24,438| 17,502 233 681] 2,938] 7,304 3,137| 2,128 211| 1,671 60| 1,225| 3,158 3,702
15,992 24,049| 16,807 250 857| 2,886) 7,394] 3,167| 2,191 211} 1,664 301 796| 3,133| 3,689
16 372| 26,211 17,873 284 868| 3,205) 7,487; 3,181) 2,265 210| 1,662{...... 1,100] 3,187 3,703
Jan, 16,849 28,262 18,341 360 1,441| 3,882 8,992| 3,974 2,864| 212} 1,760(...... 1,242) 2,580 3,817
16,416 25,133| 17,116] 272 857| 3,196] 9,045 4,001 2,855 213} 1,791]......] 1,204] 2,581 3,820
16,519 25,919| 17,605 348 773| 3,224 9,111} 4,017| 2,867| 226/ 1,816 12} 1,458 2,665 3,820
16,073| 24,176 16,751 251 736] 3,102{ 9,193| 4,040( 2,872 227| 1,868 67 987| 2,713| 3,820
16.264| 24.613| 17.043| 306 757| 3,083] 9,244| 4,050| 2,892 224| 1,892 4| 1,078] 2,807| 3,815
Feb. 15,725| 23,909| 16,349 292 995( 3,123| 9,310; 4,084| 2,916] 224 1,902 751 1,233 2,859| 3,845
15,3501 24,890] 17,018 247 9591 3,304] 9,323| 4,099] 2,889 223) 1,928 4| 1,388] 2,894 3,845
15,597] 23,868] 16,407 275 1,153} 2,969 9,392 4,111} 2,922 224| 1,951 167| 1,189 2,893} 3,835
15,816| 24,736| 16,864 376 1,055 3,005 9,513] 4,120{ 2,989 224( 1,992}...... ,649] 2,929 3,835
New York City
Feb. 47,061| 64,619 48,130| 4,697 1,614] 8,569 35,914(727,690|74,567] 2,898 577 53| 1,155} 2,520} 9,362
46,924 66,081 49,631| 4,453 1,808 8,569 36,0551727,770|74,628] 2,897 577 78 916] 2,608| 9,347
2f 46,156| 64,686 47,716| 4,701 2,588! 7,981| 36,266{727,845(74,732| 2,928 580 49| 1,013] 2,605 9,349
46,732 65,660| 48,628| 4,950 2,448; 7,962 36,419(727,901|74,793| 2,959 583 45] 1,026| 2,602] 9,394
Jan. 48,994/ 73,847| 53,190| 4,765 3,308/10,439] 41,394| 30,946 6,357 3,198 723 75| 1,324] 2,639 9,813
48,3711 69,544| 51,2621 4,477 2,059 9,748| 41,558 30,992 6,410| 3,262| 723 54} 1,249 2,627/ 9,812
48,928 70,241| 52,470| 4,591 1,909 9,294| 41,762| 31,025| 6,517| 3,311] 729 64| 1,149] 2,752 9,796
48,328| 66,775 50,301| 4,615 1,830] 8,336{ 41,942) 31,066 6,591] 3,368] 743 528 812| 2,732| 9,801
48, 1231 66 107] 49,748| 4,748 2,003 7,927} 42,058] 31,093| 6,650| 3,398 743 103] 1,320] 2,751 9,842
Feb. 47,410| 66,677| 49,143] 4,778 2,331| 8,707 42,230| 31,183| 6,707| 3,425 742 115] 1,199] 2,768 9,860
47,243| 67,558] 50,326 4,688 2,395] 8,473) 42,340| 31,229| 6,787| 3,405| 749 141} 1,375 2,869| 9,849
46,361| 66,460| 48,369| 4,857 3,379| 8,168] 42,517| 31,273 6,885| 3,437 753 195| 1,167] 2,883 9,855
46,838| 66,826 48,970| 4,953 3,199| 8,073| 42,637| 31,306} 6,939 3,444 779 65| 1,236 2,930 9,886

1 After deduction of valuation reserves,

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

3 Excludes cash items in process of collection.
4 Total demand and total time deposits.
5 Demand deposits other than domestic commercial interbank and

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

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

7 Deposits of foreign governments and official institutions, central

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

and mutual savings banks, not shown separately.

8 Includes U. S. Govt., postal savings, domestic commercial interbank,
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COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS
(Net change in millions of dollars)
Week Month Quarter Half year
Industry 1963 1963 1962 1962 1962
Feb. Feb. Feb., Feb. Jan,
27 20 13 6 30 Feb. Jan. Dec. v m I 2nd Ist
Durable goods manufacturing:
Primary metals.......... 4 1 ~2 —~4 20 -1 -3 8 =25 —49| -—119 ~74] =131
Machinery...o..o.... eieineee .. 4 36 13 31 -8 84 -56 17 -13 31 —50 19 89
Tra.nsportation equipment........ —11 15 4 17 -3 25 —58 64 62| —15 27| 47 96
Other fabricated metal products. .. 7 7 10 9 9 33 -12 1 —44 -48 50 —91 126
Other durable goods....c.oouu.. .. 10 10 14 1 -4 35 —49 -92| -—158 140 112 —18 128
Nondurable goods manufacturing:
Food, liquor, and tobacco........ —65 14 —45 —2lieains —99( —205 129, 416 111} ~152 528 —497
Textlles apparel, and leather. ..... 28 30 31 32 9 121 —38 —64 275 96 492 —179 289
Petroleum refining., .ooovneeeinnen ~11 =6l iu.n., ~5 —4 =21 ~24 11 31 12 —14] 43 -67
Chemicals and rubber.......... .. 2 21 -19 9 11 13 -28 -4 25 ~—154 377 —129 76
Other nondurable goods.......... 6 8 4 10 3 27 -16 -37] -112 7 164 -—105 174
Mining, including crude petroleum
and natural gas.............. . ~32 —14 —13 45 =24 —13 232 74 91 -25 8 66 178
Trade: Commodlty dealers.......... -2 -11 -15 24 28 -5 19 -58 133 87| -—161 220 ~237
Other wholesale............. 8 21 -8 11 —11 32| -—108 31 60| 63 52 123 34
Retail....ooovvnvviinnnnnns, 7 39 14 -1 3 59| —169| —128 117 36| 52, 154 61
Transportation, commumcauon, and
other public utilities............ 24 —~38 6 —58 -37 —67| —183 197 346 309 —223 655| =510
Construction. ... .covvevreerereanas —16 7 8 3 —-17 2 —67 =27 —46 29 164 -17 182
All other types of busmess, mamly
SEIVICES, e ovaerrrennransanen . 54, —1]....... -35 49 18 —57 209 283 8| 127 290 205
Net change in classified loans........ 19 136 3 86 23 244 —821 329 893 640 116 1533 196
Commercial and industrial change—
all weekly reporting banks...... 30 145 1 93 4 269 -871 486| 1103 709 340 1812 434

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

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

BANK RATES ON SHORT-TERM BUSINESS LOANS

(Per cent per annum)

Figures for periods other than week are

Size of loan Size of loan
A"da Al (thousands of dollars) Ar%a (thousands of dollars)
an loans an loans
period 1— | 10— | 100— | 200 period 1— | 10— [ 100— | 200
10 100 200 | and over, 10 100 200 | and over
Year: Quarter—cont. ;1
19 large cities: New York City:
1961—Dec......u.. 77 5.66 37 5.04 66
3.6 5.0 4.3 3.9 3.4 1962—Mar........[] 4.78 5.65 5.36 5.04 4 68
3.7 5.0 4.4 4.0 3.5 June........} 4.79 5.64 5.35 5.09 4.68
4.2 5.2 4.8 4.4 4.0 Sept........}] 4.77 5.60 5.35 5.14 4. 6
4.6 5.5 5.1 4.8 4.5 Dec..covo...f 4.78 5.61 5.33 5.12
4.3 5.5 5.0 4.6 4.1
5.0 5.8 5.5 5.2 4.9 7 northern and
eastern cities:
5.2 6.0 5.7 5.4 5.0 1961—Dec.........] 4.96 5.82 5.51 22 4.81
5.0 5.9 5.5 5.2 4.8 1962—Mar........] 4.97 5.85 5.53 5.17 4.83
5.0 5.9 5.5 5.2 4.8 June........} 5.00 5.83 5.52 5.21 4.86
Sept........}J 5.00 5.87 5.51 5.20 4.
vesensee.] 5.05 5.85 5.55 5.23 4.
Quarter:1
19 large cities: 11 southern and
western cities:
1961—Dec..........] 4.96 .84 .52 5.21 4.78 961—~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 5.88 5.53 5.25 4.84 June........] 5.33 6.01 5.65 5.39 5.12
Septieeeas..f 4.99 5.86 5.53 5.21 4.82 Sept........] 5.32 5.98 5.65 5.28 5.12
DeC.verssses] 5.02 5.88 .55 5.28 4.85 Decoovrnnnns 5.33 6.01 5.68 .41 5.10
1 Based on new loans and renewals for first 15 days of month. per cent): 1954—Mar. 17, 3; 1955—Aug. 4, 3% Oct. 14, 314; 1956—
Note.—-Weighted averages. For description see Mar. 1949 BuLL., Apr. 13,33 Aug. 21, 4; 1957—Aug. 6, 4Y4; 1958—Jan. 22, 4; Apr. 21,

pp. 228--37. Bank prime rate was 314 per cent Jan. 1, 1954—Mar. 16, 1954.
Changes thereafter occurred on the following dates (new levels shown, in

3% ; Sept. 11, 4; 1959—May 18, 414 ; Sept.

1, 5; and 1960—Aug. 23, 415,



356 INTEREST RATES MARCH 1963

MONEY MARKET RATES

(Per cent per annum)

U. S. Government securities (taxable)3
Finance
Prime co. Prime .
coml. paper bankers’ 3-month bills 6-month bills 9- to 12-month issues
Period paper, placed accept- 3-to5
o he b 90 days 1 | R R Bill year |
months - to ays ate ate ills : .
months 2 on new Nfl?;lk; t | on new M?er]!;let (market | Other ¢ | issues®
issue b issue i yield)
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
3.26 3,07 3.01 2.778 2.77 2.908 2.90 3.0t 3.02 3.57
3,22 3.00 3.00 2,752 2.73 2.955 2.93 3.21 3.11 3.77
3.25 3.02 3.00 2.719 2,72 2.883 2.87 2.98 2.99 3.55
3.20 3.09 3.00 2,735 2.73 2.838 2.83 2.90 2.94 3.48
3.16 2,95 2.91 2.694 2.68 2.789 2.78 2.91 2.98 3.53
3.25 3.02 2,90 2.719 2.73 2,804 2.80 2.89 3.02 3.51
3.36 3.20 3.07 2.945 2.92 3,085 3.08 3.17 3.23 3.71
3.30 3.12 3.11 2.837 2.82 3.005 2.99 3.10 3.13 3.57
3.34 3.13 3.09 2.792 2.78 2.947 2.93 2.99 3.00 3.56
3.27 3.04 3.03 2.751 2.74 2.859 2.84 2.90 2.90 3.46
3.23 3.08 3.00 2.803 2.83 2.875 2.89 2.94 2.92 3.46
3.29 3.16 3.00 2.856 2.87 2.908 2.91 2.94 2.95 3.44
3.34 3.18 3.07 2.914 2.91 2.962 2.96 3,00 2.97 3.47
3.25 3.13 3.13 2.916 2.92 2.970 2.98 3.00 2.89 3.48
Week ending—
1963—~Feb. 2 3.25 3.13 3.13 2.917 2.93 2,972 2.99 3.02 2.95 3.50
9 3.25 3.13 3.13 2.946 2.95 2,995 3.00 3,02 2.89 3.47
16 3.25 3.13 3.13 2.944 2.93 2.995 2.99 3,01 2.87 3.46
23 3.25 3.13 3.13 2.905 2.90 2.969 2.96 2.99 2.88 3.46
Mar., 2 3.25 3.13 3.13 2.870 2.90 2.922 2.94 2,98 2.91 3.50

1 Averages of daily offering rates of dealers.

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

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

4 Certificates of indebtedness and selected note and bond issucs.
5 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 1
(long)— Ind Rail- | Publi P C C
term, ndus- ail- ublic re- Om- om-
Total 1| Aaa | Baa Aaa Baa trial | road | utility | ferred | mon mon
196000 c.viviinriinnncnnancens 4.01 3,69 | 3.26 | 4.22| 4,73 | 4.41 5.19 | 4.59 | 4.92| 4,69 | 4.75| <3.47 5.88
1961, 0000 vvinnnn. e 3.90 3.60{ 3.27 ] 4.01 4.66 | 4.35 5.08 | 4.54 | 4.82 | 4.57 | 4.66 | ©2.97 4.74
196200 eevivnnnerrancraennanes 3.95 3.30 | 3.03 3.67 | 4.61 4.33 5.02| 4.47 | 4.86 | 4.51 4.50 | 3.37 |...... eee
1962—Feb...vivevrinninnnnnen 4.09 3.40 | 3.08 3.83| 470 4.42 | 5,07 | 4.57| 4.90| 4.62| 4.52] 2.95
F-1 S e 4.01 3,30 | 3.03 3,661 4,671 4.39 5.04 | 4.52| 488 | 4.60{ 4.48| 2.95
3.89 3.21 2.98 3.55] 4.63 | 4.33| 502 | 4.46| 4.8 | 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} 4.8 | 4.47| 4,52 3.78
4.02 3.37 3.10 1 3.72 | 4.63 4.34 | 5051 4.52| 4.90 | 4.48} 4.59| 3.68
3.97 3.38 3.10 3.74 | 4.64 | 4.35 5.06 | 4.51 4.90 | 4.50| 4.55 3.57
3.94 3.28 3.01 3.66 | 4.61 4,321 5.03| 4.45| 4.88 | 4.49] 4.50 | 3.60
3.89 3.2t 2.94 3.62 | 4.57 | 4.28 4.99 | 4,40 | 4.85| 4.46| 4.49 3.7
3.87 3.15 2.80 1 3.53| 4.55| 4.25| 4.96| 4.39| 4.83 4.421 4.45 3.50
3.87 3.22) 2.93 3.57 ) 4.52| 4.24| 4.92| 4.40| 4.76 | 4.41 4.42 | 3.40
3.88 3,22 2.95 3,561 4.49 | 4.21 4.91 4,381 4,72 | 4.38| 4.34| 3.31
3.92 3.241 2.99 3.57 | 4.48| 4,19 4,89 4.37| 4,69 | 4,37 4.27} 3.27
Week ending—
1963—Feb, 2........... ool f 3290 3.23 97| 3.57| 4.48 | 4.21 490 | 437 470 4.38| 4.28
L .92 3.23 2.98 3.57 | 4.48 | 4.191 4,90 | 4.37} 4.70{ 4.37 | 4.29
16. 3.91 3.23 2.98 3.57 | 4.48 | 4.19 | 4.90 | 4,37 | 4.68 | 4.37| 4.26
23. 3.92 3.23 2.98 3.57 | 4.47 | 4.19| 4.88| 4,371 4,681 4.37| 4.26
Mar. 2.. 3.94 3.25 3,02 3.57) 447 4.19| 4.88 | 4.37} 4.681 4,37} 4.27
Number of issues.....o.ovenn.e. 4-11 20 5 5 120 30 30 40 40 40 14 500 500

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

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

Stocks: Standard and Poor’s Corp. series.
based on Wed. fi

Both of these series are

Dividend fprice ratios are

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

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

gures; earnings [price ratios are as of end of period.
Preferred stock ratio is based on 8 median yields for a sample of non-
callable issues—12 industrial and 2 public utility; common stock ratios
on the 500 stocks in the price index. Quarterly earnings are seasonally
adjusted at annual rates.
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SECURITY PRICES

Bonds Common stocks

Vol-
Standard and Poor’s index Securities and Exchange Commission index ume

(1941-43=10) (1957-59= 100) of
Cor- trad-

Period U.s. Mu- o- ing
Govt. | nicipal gte Manufacturing Trade, (thou-
(long)- (hi%h-) (high- In- | pat P]lgb- Trans- Pll'lb- fi- Mi sanfds

term) | grade ail- ic ic | nance,| Min- | o
grade) | Total ?;:;I road | util- Total Total Du- I:Iion- pggﬁ' util- | and ing |shares)

ity otal u- ity serv-
rable rable ice
103.9 | 94.7 | 55.85] 59.43| 30.31| 46.86| 113.9] 110.9] 117.3| 104.9| 95.8| 129.3| 127.4| 73.8| 3,042
107.8 | 95.2 | 66.27| 71.42{ 32.84| 60.18) 134.2| 126.7} 129.2| 124.4{ 105.7| 168.4| 160.2] 92.5| 4,085
112.0 | 95.6 | 62.38] 65.54| 30.56] 59.16| 127.1] 118.0| 116.5| 119.4| 97.8| 167.2| 155.0| 98.0] 3,820
. 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
Mar. 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
Apr.... 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
May... 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
June... 87.61 | 111.2 | 95.7 [ 55.63| 58.32| 28.05! 53.32{ 114,3] 105.7| 103.2| 108.1{ 90.2| 151.1] 141.3| 88.3| 4,770
July..oovviinnnn 86.07 | 110.2 | 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
Aug....oooiiien 86.64 | 110,1 95.3 | 58.52] 61.29| 28.09] 56.96| 119.5| 110.4] 109.1| 111.7| 90.6} 160.7| 143.6| 92.7| 3,368
Septee.iivveeinns 87.02 | 112.1 95.8 | 58.00] 60.67| 27.68| 56.96| 117.9] 108.9} 106.2} 111,5| 88.5| 158.2| 141.6 92.3| 3,310
Octsovvivnenennn 87.73 { 114.4 | 96.6 | 56.17| 58.66| 27.40| 55.63| 114.3]| 105.6] 102.5| 108.4] 86.6| 154.3] 135,91 91.3; 3,423
Nov........ veon.] 87.96 | 114.5 | 96.6 | 60.04] 62.90| 30.47] 57.69| 122.8] 114.0] 110.7] 117.3| 97.2| 162.0| 145.4| 97.7| 4,803
DecCcosvvnninnnn 87.96 | 113.0 | 96.6 | 62.64]| 65.59| 32.24| 60.24( 128,0] 119.1] 114.0} 123.8( 102.3| 167.9| 151.8] 101.5] 4,048
87.81 | 113.0 | 97.4 | 65.06] 68.00| 34.06| 63.35| 132.6] 123.6] 119.2| 127.7| 107.3| 173,0| 155.8| 106.8| 4,574
87.33 | 112.1 97.8 | 65.92] 68.91| 34.59| 64.07{ 135.0] 125.5| 121.0{ 129.7} 110.3| 177.5| 158.4| 109.3| 4,168
Week ending—

1963—Feb, 2.......... 87.55 | 111.9 | 97.8 | 66.17| 69.18| 34.47| 64.27| 135.2} 126.0] 121.4| 130.2| 108.8] 176.9| 158.2| 110.2} 4,273
R 87.35 | 111.8 | 97.8 | 66.20{ 69.26| 34.19( 64.09| 134.9] 125.4] 120.7[ 129.8| 109.9| 177.8| 158.0{ 108.9| 4,042
16,0000 87.45 | 112.1 97.8 | 66.10] 69.07| 34,91 64,35 135.4] 125.9] 121.7| 129.8} 112.0[ 178.1| 159.1| 109.0]| 4,522
P T 87.39 | 112.2 | 97.8 | 66.12] 69.10| 34.92| 64,27} 134,3] 124.7| 120.2| 128.9] 110.4| 177.3| 158.1| 109.1{ 4,236
Mar. 2.......... 87.10 | 112.2 | 97.8 | 64,87} 67.77| 34.37| 63.20{ 130.6] 121.1] 116.2| 125,8| 107.5] 172.0| 156.0| 106.3| 3,812
Noti.~—Annual data are averages of monthly data. Monthly and Common stocks, Standard and Poor’s index based on averages of daily

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

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

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

STOCK MARKET CREDIT

(In millions of dollars)

Customer credit Broker and dealer credit
Net debit balances with Bank loans to others than
Total N. Y. Stock Exchange brokers and dealers for pur- Money borrowed on— Customers’
Month securities firms secured by— chasing and carrying— net
other than free
U. S. Govt. credit
securities U. S. Govt. Other U. S. Govt. Other U.S. Govt. Other balances
securities securities securities securities securities securities
4,461 150 3,280 167 1,181 221 2,362 996
4,415 95 3,222 138 1,193 142 2,133 1,135
5,602 35 4,259 125 1,343 48 2,954 1,219
5,426 34 4,066 133 1,360 71 2,812 1,190
5,457 34 4,083 105 1,374 52 2,912 1,154
5,491 36 4,079 117 1,412 57 3,015 1,110
5,408 35 4,000 91 1,408 44 2,845 1,205
4,938 32 3,605 92 1,333 46 2,194 1,374
4,876 29 3,562 83 1,314 32 2,091 1,252
5,073 23 3,773 80 1,300 35 2,472 1,130
5,156 27 3,887 81 1,269 49 2,689 1,091
5,165 25 3,864 81 1,301 29 2,596 1,126
5,285 24 3,951 82 1,334 28 2,558 1,151
5,494 24 4,125 97 1,369 35 2,785 1,216
5,595 28 4,208 95 1,387 32 2,895 1,199
5,717 23 4,332 91 1,385 35 3,042 1,191

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

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

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

Dollar acceptances
Commercial and finance
company paper
Held by— Based on—
End of 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 1 ly 2 Total Own| Bills Own For- United | United | change
bills { bought acct. eign States | States United | Foreign
* | corr. States | countries
1957 0ciinnnen .1 .2,672 551 2,121 | 1,307 287 | 194 94 66 76 878 | 278 456 46 296 232
1958..00eeeees. ] 32,751 840 |31,911 | 1,194 302 | 238 64 49 68 775 | 254 349 83 244 263
1959, ccvenee ] 3,202 677 2,525 | 1,151 319 | 282 36 75 82 675 1 357 309 74 162 249
1960 ccc0eves...|] 4,497 | 1,358 3,139 | 2,027 662 1490 [ 173 74 (230 | 1,060 | 403 669 122 308 524
1961............] 4,686 1,711 2,975 | 2,683 1 1,272 | 896 | 376 51 126 | 1,234 | 485 969 117 293 819
1962—Jan........| 5,556 1 1,762 3,794 | 2,621 | 1,163 | 804 [ 359 45 | 120 | 1,294 | 477 946 74 271 853
Feb....... ,5201 1,762 3,758 | 2,559 | 1,093 | 788 | 305 4 | 113 1,309 | 472 915 106 223 844
Mar.,.....J] 5,713 1 1,876 3,837 | 2,498 ,072 | 774 | 298 42 | 100 | 1,284 | 474 889 86 182 867
Apr....... ,640 | 1,883 3,757 | 2,392 981 | 763 | 218 36 94 | 1,281 | 479 826 74 158 855
May......|] 5,917} 1,869 ,048 | 2,345 949 | 733 | 216 33 | 112 | 1,251 | 462 787 96 145 855
June......| 5,864 | 1,878 3,986 | 2,342 965 | 731 | 234 60 85 ,232 | 473 751 145 117 857
July.......] 6,169 | 2,002 4,167 | 2,306 | 1,009 | 736 | 273 43 80 | 1,175 | 485 705 143 93 881
Auvg.......|] 6,575 2,119 4,456 | 2,277 937 | 721 | 216 35 71 1,234 | 488 667 138 72 912
Septive.s.. ,573 1 2,228 4,345 | 2,281 952 | 748 | 204 36 68 ,225 | 520 674 144 73 870
Oct.ovvos..] 76,979 ,417 74,562 | 2,367 | 1,025 | 824 | 201 34 69 | 1,239 ( 502 679 160 110 917
Nov.......} 77,082 | 2,501 74,581 | 2,476 1 1,086 | 841 | 245 38 88 | 1,264 | 525 719 173 145 914
Dec.......} 75,988 | 2,088 r3,900 | 2,650 | 1,153 } 865 | 288 | 110 86 | 1,301 | 541 778 186 171 974
1963—Jan........| 6,767 | 2,091 4,676 | 2,593 | 1,153 ] 849 | 304 72 84 | 1,284 | 538 730 149 180 996

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

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

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

MUTUAL SAVINGS BANKS
(Amounts in millions of dollars)

Loans Securities Total
assets—
Mortgage loan
Total A
Lotal Other | Surplus | commitments 3
End of period State | Corpo- | C2sh | Other | Liabili- | Depos- | jiapifi. | gc-
Mort- Other U. S. and rate and ties counts
gage Govt. local and . surplus
govt. other accts. Number| Amount
1941, 000innnecanane ) 4,787 89 | 3,592 1,786 829 689 1 11,772 | 10,503 38 | 1,231
1945, c0einseecanene] 4,202 62 | 10,650 1,257 606 185 | 16,962 | 15,332 48 | 1,582 [.i.venidiininns
1955, c0eevaneesness .y 17,279 211 s 646 | 3,366 966 414 | 31,346 | 28,182 310 | 2,854 f....iii]eennnnn.
1956, c0vevesensenns.| 19,559 248 | 7,982 675 | 3,549 920 448 | 33,381 | 30,026 369 | 2,986 f........]..

19570 0eseencsnsenaa ] 20,971 253 | 7,583 685 | 4,344 889 490 | 35,215 | 31,683 427 | 3,105 |...oiiiifeeninnnn
1958, cavevnusssnnss.] 23,038 320 | 7,270 729 | 4,971 921 535 1 37,784 | 34,031 526 | 3,227 1 89,912 | 1,664
1959 4. eeeeinnnnnen. ,769 358 | 6,871 721 | 4,845 829 552 | 38,945 | 34,977 606 | 3,362 | 65,248 | 1,170
19600 0veneennceees. | 26,702 416 | 6,243 672 | 5,076 874 589 | 40,571 | 36,343 678 | 3,550 | 58,350 | 1,200
1961, 000vacevenss...} 28,902 475 6,160 677 5, 937 640 | 42,829 | 38,277 78t 3,771 | 61,855 1,654
1962........ ceeneeal] 32,049 608 | 6,092 531 5,182 958 695 | 46,116 | 41,334 828 | 3,954 1114,985 | 2,548
1961—Dec... ... ... .| 28,902 475 | 6,160 677 { 5,040 937 640 | 42,829 | 38,277 781 | 3,771 | 61,855 | 1,654
1962—Jan............J 29,145 455 | 6,245 669 | 5,064 837 655 | 43,071 | 38,446 845 | 3,780 | 68,614 | 1,588
Feb....voun...] 29,333 461 | 6,322 651 [ 5,065 884 661 | 43,378 | 38,611 944 | 3,823 65,839 | 1,644
Mar...........| 29,563 508 | 6,531 633 | 5,090 896 676 | 43,897 | 39,083 973 | 3,840 | 69,223 1,698
Apr..o..oee.. ] 29,833 468 | 6,315 607 } 5,055 817 671 1 43,766 | 39,032 923 | 3,811 ,401 1,817
May..........| 30,087 537 | 6,331 587 | 5,057 829 670 51 39,216 | 1,016 | 3,868 | 78,707 1,897
June..........J 30,398 519 | 6,296 582 | 5,069 883 675 | 44,421 | 39,642 921 3,859 | 79,248 ,940
July.....e..o...] 30,688 506 | 6,285 577 | 5,135 837 678 ,706 | 39,814 | 1,021 3,871 | 84,357 | 1,994
UZiesvssvoons , 560 | 6,311 568 | 5,149 808 677 | 45,073 | 40,029 | 1,127 | 3,917 | 83,803 | 2,088
Septe..veaeene.] 31,243 563 | 6,314 563 | 5,151 852 702 | 45,388 | 40,458 996 | 3,934 | 88,882 | 2,122
Oct,.uivaenes.) 31,548 536 | 6,152 548 | 5,154 867 697 | 45,502 | 40, 955 | 3,904 | 93,526 | 2,229
Nov.eevereoo..] 31,820 586 6,133 542 5,181 832 683 | 45,776 | 40,791 1,025 3,960 616 2,323
Dec...... veeol] 32,049 608 | 6,092 531 5,182 958 695 | 46,116 | 41,334 828 | 3,954 {114,985 | 2,548

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. 345,

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
(In millions of dollars)

Government securities Business securities
. t Mort- Real Policy | Other
End of period Is‘;eat: United |State and gages | estate | loans | assets
Total ng ?ocal Foreign1| Total | Bonds | Stocks
Statement value:
1941, 0vinnuiininniiinn 32,731 | 9,478 | 6,796 | 1,995 687 | 10,174 | 9,573 601 | 6,442 | 1,878 | 2,919 | 1,840
1945, . iivniiiivnniiinae, 44,797 | 22,545 { 20,583 722 | 1,240 { 11,059 | 10,060 999 | 6,636 857 | 1,962} 1,738
1954, cviiiiiiininiinnnns 84,486 | 12,262 | 9,070 | 1,846 | 1,346 | 37,300 | 34,032 | 3,268 § 25,976 | 2,298 | 3,127 | 3,523
1955....c0ueeen. ,432 | 11,829 | 8,576 | 2,038 | 1,215 39,545 ] 35,912 | 3,633 | 29,445 | 2,581 | 3,290 | 3,743
1956, . ..000vnnenns 96,011 | 11,067 | 7,555 | 2,273 | 1,239 | 41,543 | 38,040 | 3,503 | 32,989 | 2,817 3,519 | 4,076
1957 cvcivinnnn. 101,309 | 10,690 | 7,029 | 2,376 | 1,285 | 44.057 | 40,666 | 3,391 | 35,236 | 3,119 | 3,869 | 4,338
1958, .. ...00vennn 107,580 | 11,234 | 7,183 | 2,681 1,370 | 47,108 | 42,999 | 4,1 ,062 | 3,364 | 4,188 | 4,624
1959, ivinieiniiinneanen 113,650 | 11,581 | 6,868 | 3,200 | 1,513 | 49,666 | 45,105 | 4,561 | 39,197 | 3,651 | 4,618 | 4,937
1960, ..o vveviireaninienns 119,576 | 11,679 | 6,427 | 3,588 | 1,664 | 51,857 | 46,876 | 4,981 | 41,771 | 3,765 | 5,231 | 5,273
1961, .cciviiiiiiniiiinins 126,816 | 11,896 { 6,134 | 3,888 | 1,874 | 55,294 | 49,036 | 6,258 | 44,203 | 4,007 | 5,733 | 5,683
Book value:
1959—DeC.e.vvnnernennanas 113,650 | 11,599 | 6,858 | 3,221 1,520 | 48,840 | 45,157 | 3,683 | 39,237 | 3,678 \ 4,620 [ 5,676
19 DECevuvevunrinnnnas 119,576 | 11,699 | 6,428 | 3,606 | 1,665 | 51,063 | 46,967 | 4,086 | 41,815 | 3,796 | 5,233 | 5,980
1961—DECoecsenrernrnronns 126,816 | 11,915 | 6,135 | 3,902 | 1,878 | 53,967 | 49,149 | 4,818 | 44,250 { 4,011 | 5,735} 6,938
1962—Jan., .| 127,311 | 12,1551 6,314 | 3,958 § 1,883 | 54,329 | 49,506 | 4,823 | 44,378 { 3,973 [ 5,768 | 6,708
Feb. 127,731 | 12,196 | 6,335 | 3,960 [ 1,901 | 54,519 | 49,657 | 4,862 | 44,494 | 3,992 ,792 | 6,738
128,108 | 12,248 ,257 | 4,078 | 1,913 | 54,704 | 49,814 | 4,890 | 44,637 | 3,989 | 5,834 | 6,696
128,569 | 12,341 | 6,351 ,064 | 1,926 | 54,965 | 50,039 | 4,926 | 44,751 | 4,010 ,880 | 6,622
128,931 | 12,323 | 6,3 4,050 | 1,948 | 55,274 ,307 | 4,967 | 44,946 | 4,024 | 5,927 | 6,437
129,144 | 12,237 | 6,230 | 4,058 | 1,949 | 55,445 | 50,491 | 4,954 | 45,142 | 4,043 | 5,981 | 6,296
130,002 | 12,418 s 4,062 | 1,950 | 55,697 ,706 | 4,991 | 45,340 | 4,097 | 6,038 | 6,412
130,596 | 12,459 | 6,385 4,000 | 1,984 | 55,927 | 50,908 | 5,019 | 45,576 | 4,106 ,079 | 6,449
131,069 { 12,451 | 6,337 | 4,104 | 2,010 | 56,165 | 51,099 | 5, 45,758 | 4,110 | 6,114 | 6,471
1,735 } 12,609 | 6,368 | 4,080 ,161 | 56,359 | 51,246 | 5,113 | 46,051 ,124 | 6,151 | 6,441
132,505 | 12,720 | 6,405 | 4,062 | 2,253 | 56,509 | 51,352 | 5,157 | 46,380 | 4,134 | 6,185 6,577
133,169 | 12,510 | 6,189 | 4,060 [ 2,261 | 56,555 | 51,374 | 5,181 | 46,980 | 4,124 | 6,214 | 6,786

11ssues of foreign governments and their subdivisions and bonds of
the International Bank for Reconstruction and Development.

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

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

SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)
Assets Liabilities
End of Tota}_ M(])rtgage
nd O assets loan
s U. S. Reserves :
period Mort- Govt Total Savin Borrowed : commit-
. AAdrors g8 and Loans in
gages securi- Cash Other 1 liabilities capital | undivided | money 3 process Other ments
ties profits
107 344 718 6,049 4,682 475 256
2,420 450 356 8,747 7,365 644 336
2,338 2,063 1,789 37,656 32,142 2,557 1,546 1,411
2,782 2,119 2,199 42,875 37,148 2,950 1,347 1,430
3,173 ,146 2.770 48,138 41.912 ,363 1,379 1,484
3,819 2.585 3,108 55,139 47,976 3,845 1,444 1,161
4,477 2,183 3,729 63,530 54,583 4,393 2,387 1,293
4,595 2,680 4,131 71.476 62,142 4 983 2.197 1,186
5,211 ,315 4,775 82,135 70,885 5,708 2,856 1,550
5,545 3,919 5,333 93,729 80,378 6,495 3,619 1,995
1961—Dec.”....] 68,834 5,211 3,315 4,775 82,135 70,885 5,708 2,856 1,550
1962—Jan..... ..] 69,368 5,408 2,933 4.628 82,337 71,342 5,745 2,480 1,488
Feb..oouso] 69,968 5,503 3,031 , 83,170 71,920 ,748 2,384 1,539
Mar......] 70,769 ,539 3,162 4,761 84,231 72,854 5,751 2,301 1,657
5,493 3,084 4,851 85,044 ,240 , 747 ,427 1,795
5,480 ,004 5,264 86,425 74,022 5,753 2,528 1,911
5,413 3,357 5,206 87, 75,449 ,042 2,890 1,985
5,459 2,963 5,012 87,959 75,467 6,047 2,979 2,010
5,448 2,924 5,117 89,031 76,115 6,047 ,071 1,999
5,490 3,012 ,194 90,081 76,985 6,063 3,166 ,006
5,521 3,110 5,238 91,214 77,820 6,077 3,202 1,992
5,556 3,234 5,448 92,375 78,728 6,081 3,173 1,941
5,545 3,919 5,333 93,729 80,378 6,495 3,619 1,995

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

and fixtures,

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

3 Consists of advances rom FHLB and other borrowing.

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

FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions of dollars)

MARCH 1963

Derivation of U, S. Government cash transactions

Receipts from the public, Payments to the public, Net cash borrowing
other than debt other than debt or repayment
Period Net
y L . ' Foul r eg:s‘ Change ILess: Less:
Plus: ess: | Equals: Plus: Less: quals: in nvest. . .
Bt:‘(i%et Trust | Intra- | Total | Budget | Trust | Adjust-| Total | Pavts: debt by I;I:srﬁ- E‘&“gf'
funds govt.! rects. 2 funds ments payts. (direct | agen. & debt
& agen.)| trusts
Cal. year—1960. .. ... 79,518t 21,773 2,946] 98,287/ 77,565 21,285 4,156] 94,694 3.593 -~ 549 1,629 491 —2,669
1961...... 78,1571 24,260, 4,425] 97,929 84,463] 24,689 4,414] 104,738] —6,809 6,791 —434 470 6,755
1962...... 84,709 25,508 3,942{ 106,230 91,908 24,456/ 4,414 111,949 —5,721 9,053 1,056 1,386 6,612
Fiscal year—1959..... 67,915 16,950, 3,161 81,660/ 80,342 18,462 4,002] 94,804|—13,144] 9,656] —1,181 2,160 8,678
960..... 77,763| 20,534 3,167 95,078 76,539 20,891 3,129] 94,301 777 3,371 953 597, 1,821
1961..... 77,659| 23,583 3,946 97,242 81,515 23,016 5,003] 99,528{ —2,286 2,102 870, 536 698
1962..... s 24,325 3,789] 101,887 87,787| 24,109/ 4,185] 107,711 —5,824; 11,010 465 923 9,621
Half year:
1961-—Jan.-June....| 42,330| 13,442 2,497 53,249| 41,298| 12,533 2,990 50,840 2,408| —1,307 1,052 681 —2,426
July-Dec.....] 35,826/ 10,673 1,782 44,680 43,165! 12,010 1,278F 53,898] —9,217 8,098 —1,484 402} 9,180
1962—Jan.-June 45,583 13,652 2,007 57,207 44,622f 12,099 2,907] 53,814 3,393 2,911 —1,950 521 440
J 39,126 11,856 1,935 49,023 47,286 12,357 1,507] S8,136] —9,114| 6,142 —894 865 6,172
5,357 866 250 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 8,967 600 450 366 31 53
9,104 1,828 245! 10,685 7,749 2,040 1,525 8,263 2,422 —641 329 223 1,193
5,754 1,587 279 7,060 7,289 1,867 83 9,074] —-2,014 784 —737 39 1,482
7,024 4,053 2221 10,850 7,229 1,591 —340] 9,160 1,690 2,386 2,168 85 133
11,615 2,575 1,109 13,077 8,102 2,252 7301 9,624 3,453 —674 564 41| —1,278
3,566 1,194 190| 4,567 7,252 1,859 —-203 9,314] —4.747 —62 —940, 101 778
7,089 3,447 204| 10,328 8,541 2,082 46] 10,577 —249 4,266 1,511 411 2,344
10,053 1,622 5321 11,140 7,327 2,362 1,049 8,639 2,501 —2,309 —624] 21} —1,706
3,030 1,377 253 4,150 8,524 2,197 573] 10,149] —5,998 2,974 —353 121 3,206
7,027 2,531 265 9,289 8,070) 2,047 95) 10,021 —732] 3,258 449{ 61,548 1,262
8,360 1,684 491 9,548 7,572 1,811 —53 9,436 112 —1,984 —936(6—1,337 289
5,533 994 238! 6,285 8,013 2,477 1,660 8,830| —2,544 —-372{ —1,007 61 575
Effects of operations on Treasurer’s account
Net operating transactions Net financing transactions caCs:l? fggl:[:?es Tre?es[‘:(;e&? S:rcigg;"
Period . .
Agencies & trusts Change Operating bal.
Budget in
. Held Treas- Other
smg:;lus g;;:'j; acClCegll:lll'Kllth Market | Invest, glrr(;fzst outside urer’s | Balance Tax net
deficit issuance | in U. S, ublic Treasury | account F. R. and assets
of Govt. pd ebt banks loan
sec.4 sec.4 accts.
Fiscal year—1959...... -12,427 | —1,511 —29 71 1,112 8,363 —23 | —4,399 5,350 535 3,744 1,071
1960. 1,224 —359 —149 1,023 —714 1,625 —4 2,654 ,005 504 | 6,458 1,043
1961, —3,856 565 285 —733 —435 2,640 —222 | —1,311 6,694 408 5,453 833
1962...... —6,378 213 566 658 —435 9,230 118 3,736 | 10,430 612 8,815 1,003
Half year:
1961—Jan.-June. . 1,032 906 266 —240 —710 | —1,246 —274 283 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 962 1,551 703 263 | —1,656 2,032 —81 3,935 | 10,430 612 | 8,815 1,003
July-Dec...... —8,160 —502 —598 —62 1,135 5,269 41 —2,922| 17,509 597 | 6,092 820
Month:
1962—Jan.......... 337 165 1.137 345 4| ~1,513 4,981 362 | 3,552 1,067
Feb.. —66 102 —437 470 12 644 | 5,626 449 | 4,172 1,005
Mar.. 915 S5 13 —896 —62 1,293 6,919 403 5,568 948
Apro......... 10 —43 455 864 395 —924 | 5,995 569 | 4,150 1,276
May —449 —21 | —2,182 2,222 —319 2,145 8,140 526 | 6,623 991
June —44 5 —642 —973 —111 2,290 | 10,430 612 | 8,815 1,003
July —163 —119 992 —325 85 | —4,051 6,380 390 | 5,089 901
Aug.....onnn. —356 46 | —1,470 3,966 —52 2,151 8,530 478 | 7,210 842
Sept.. 541 41 572 | —2,344 60 738 9,268 400 1 7,919 949
Oct. . 151 10 796 2,569 -39 1 —2,750 | 6,518 513 5,131 874
Nov.. r—1,852 3 —382 63,323 c—57 591 7,109 585 5,728 796
Dec.. 788 -127 1,080 —42 626 {6—1,920 6 400 | 7,509 597 ,092 820
1963—Jan.......... —2,480 | —1,483 692 ~39 1,396 —53 57 | —2,024 | 5,485 821 3,678 986

1 Primarily interest payments by Treasury to trust accounts and accumu-
S. employees trust funds.

lations to U.

2 Includes small adjustments not shown separately.

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

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

s Primarily military defense, military assistance, and atomic energy.

6 Includes $1,412 million of 234 per cent Treasury bonds of 1960-65
acquired by Treasury for retirement on Dec. 15, 1962, in exchange for

various issues on Nov. 15, 1962,

Note.—Treasury Dept. & Bureau of the Budget.
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FEDERAL FISCAL OPERATIONS: DETAIL
(In millions of dollars)
Budget receipts Selecg%;xgﬁ)tzxes
Period Transfers to trusts Indiv. taxes E
Corpo-| Ex- M= | Other Mfrs.
Net? R R ﬁ%f&s Total ration | cise ﬁ{gzz re- | Liquor t};\oc:: o |andre-
Old- | High- o With- Other | taxes | taxes | . .o ceipts tailees
age way | e held
Fiscal year—1959......]67,915 | 7,920 (2,074 | 525 { 5,114 | 83,904]29,001 |11,733 18,092 (10,760 | 8,854 | 5,464 | 3,002 | 1,807 | 4,315
1960......J77,763 110,122 (2,539 | 607 | 5,237 | 96,962]31,675 |13,271 (22,179 |11,865 (11,159 | 6,813 ] 3,194 | 1,932 | 5,114
1961...... 77,659 111,490 (2,798 | 571 | 5,976 | 99,491]32,978 |13,175 [21,765 |12,064 (12,502 | 7,007 | 3,213 | 1,991 | 5,294
1962......]81,409 11,545 (2,949 | 564 | 6,266 |103,818]36,246 |14,403 |21,296 |12,752 |12,708 | 6,412 { 3,341 | 2,026 | 5,536
Half year:
1961—1Jan.-June. ....}42,330 | 6,728 |1,301 | 274 | 5,104 | 56,421]16,362 | 9,990 {12,927 | 5,826 | 7,439 | 3,877 | 1,528 984 | 2,570
July-Dec......|35,826 | 4,741 |1,533 | 278 885 | 43,575|17,652 | 3,189 ,259 16,394 | 5,024 | 3,057 | 1,754 | 1,035 | 2,656
1962—Jan.-June.....|45,583 | 6,802 |1,415 | 288 | 5,380 | 60,243]18,593 |11,213 |13,036 | 6,358 | 7,686 | 3,357 | 1,587 991 | 2,880
July-Dec......|39,126 | 5,311 [1,672 | 291 805 | 47,553|18,958 | 3,319 ,810 | 6,808 608 | 4,050 | n.a. n.a. na
Month:
1962—Jan........... 5,357 152 | 233 1 73| 5,959| 1,245 i 2,325 466 | 1,009 353 561 224 140
Feb..........] 6,729 | 1,620 § 207 81 743 | 9,773] 5,124 786 400 967 | 2,080 416 189 116 {{1,524
Mar..........} 9,104 | 1,119 | 248 50 | 1,813 | 12,354} 2,896 832 | 5,879 | 1,140 | 1,188 419 313 215
Apr..........} 5,754 729 | 230 13 | 1,417 | 8,153] 1,017 | 4,330 445 959 745 657 245 158
May......... 264 82 | 1,101 | 10,658{ 5,287 955 469 | 1,157 | 2,266 524 305 169 |11,356
June......... 233 51 233 { 13,346] 3,024 | 1,985 | 5,377 | 1,126 | 1,054 780 311 192
July. 281 12 165 | 4,540| 1,199 299 525 | 1,106 450 961 257 148
Aug.......... 332 86 193 ,445| 5,298 169 431 | 1,188 | 1,786 573 289 197 |11,509
Sept.. 91 287 50 111 | 11,414] 2,980 | 2,092 | 3,533 | 1,103 962 744 290 171
Octeueenenns, 030 53 276 14 200 | 4,068] 1,156 235 460 | 1,150 551 516 363 190
Nove.........] 7,027 | 1,129 | 218 77 73 | 8,533] 5,195 117 412 | 1,125 | 1,208 478 339 182 |t na.
Dec.over.....] 8,360 600 { 277 51 64 | 9,553] 3,131 407 | 3,450 | 1,136 652 780 267 152 |)
1963—Jan........... 5,533 178 | 261 12 109 | 6,285) 1,269 | 2,367 517 | 1,099 429 605 1....... ...t n.a.
Budget expenditures
Period Na- Nat- Com- | Hous-
Total? tignal Iﬂl}t}. S;;:_ce Algri- ural merge &ing l‘:g:iﬁk Educa- Vet- Inter- 2:1'
e- affairs culture re- an com. tion erans est
fenses search sources | transp. | debel. welfare Govt.
Fiscal year—1959 80,342 | 46,491 3,780 1451 6,590 | 1,670 | 2,017 970 | 3,877 732 | 5,287 17,671 466
1960 76,539 | 45,691 ,832 401 | 4,882 1,714 | 1,963 122 | 3,690 866 [ 5,266 | 9,266 1,542
1961 81,515 | 47,494 | 2,500 7 5,173 | 2,006 | 2,573 320 | 4,244 943 | 5,414 9,050 ,T09
1962.. 87,787 | 51,103 | 2,817 | 1,257 | 5,895 | 2,147 | 2,774 349 | 4,524 | 1,076 | 5,403 | 9,198 | 1,875
Half year:
1961—Jan.-June. 41,298 | 24,269 | 1,334 412 | 2,310 948 | 1,359 112 | 2,289 5351 2,755} 4,463 856
July-Dec.....| 43,165 { 23,980 1 1,634 482 [ 3,567 | 1,179 | 1,262 346 | 2,397 462 | 2,725 1 4,502 938
1962-—Jan.-June....| 44,622 | 27,123 | 1,183 775 | 2,328 968 ,512 3 2,127 614 | 2,678 | 4,696 937
July-Dec..... 47,286 | 25,953 | 1,317 | 1,024 | 4,590 1,331 1,339 364 | 2,556 5718 ) 2,663 ] 4,936 979
Month:
1962—Jan.. 7.395| 4,290 237 96 394 154 190 41 467 113 503 808 186
Feb. 6,858 4,099 236 101 371 167 258 72 123 108 457 764 118
7,749 4,598 233 140 504 134 311 19 367 102 449 733 161
7,289 | 4,314 273 141 363 143 214 -10 381 84 438 780 175
7,229 4,786 —110 155 300 161 231 -29 297 98 434 780 129
8,102 | 5,036 314 142 396 209 308 —90 492 109 397 831 168
7,252 3,954 95 135 664 191 156 190 460 84 442 834 138
8,541 | 4,448 276 187 | 1,126 247 300 23 348 131 492 806 195
7,327 | 4,035 204 141 570 268 224 —19 415 125 401 813 150
8,524 4,610 358 187 978 231 232 —23 454 61 440 826 182
8,070 4,566 327 187 531 219 212 72 470 79 443 814 156
7,572 4,344 57 187 721 175 215 121 409 98 445 843 158
8,013 4,548 251 233 510 184 224 3 483 150 486 863 170
1961 1962 1961 1962
Item
I I 11 v 1 I 111 v 1 I I v 1 I m v
Seasonally adjusted Not seasonally adjusted
Cash budget:
Receipts.....oo... 23.3124.6 249253 | 24.6} 26.827.6]27.3] 24.8¢ 28.5| 23.4| 21.3]|26.2] 31.0| 26.0} 23.0
Payments..........} 25.1 ] 26.526.2{26.9 ] 27.8| 26.8 | 28.0 | 29.3| 23.4| 27.4| 26.7{ 27.2]26.0727.9] 28.5| 29.
Neteoosevrreonnn —1.8|-1.9 |—-1.4 |- —3.2 ... -.3[-2.0 . -3.3| ~5.9 31 3.1 ~2.51 —6.

For notes, see opposite page.



362 U.S. GOVERNMENT SECURITIES MARCH 1963
TOTAL DEBT, BY TYPE OF SECURITY
(In billions of dollars)
Public issues 3
Total Total Marketable Nonmarketable Special
End of period gross gross Con- .Pu“ Pl
debt ! | direct | oo vert- 188
debt 2 Total | Bills | ST~ | Notes |Bonds 4| boads | Totar 5| ngs
otal i otes | Bonds 4| bon o ings
cates bonds
64.3 57.9 50.5 41.6 201t..... .. 6.0 336 {.cesees 8.9 6.1 7.0
278.7 278.1 255.7 198.8 17.0 38.2 23.0{ 120.6 |.......| 56.9 48.2 20.0
257.0 256.9 225.3 165.8 15.1 21.2 1.4 1 118.0 |.......|] 59.5 52.1 29.0
280.8 280.8 233.9 163.3 22.3 15.7 43.3 81.9 11.4 59.2 57.9 43.9
276.7 276.6 228.6 160.4 25.2 19.0 35.3 80.9 10.8 57.4 56.3 45.6
275.0 274.9 227.1 164.2 26.9 34.6 20.7 82.1 9.5 53.4 52.5 45.8
283.0 282.9 236.0 175.6 29.7 36.4 26.1 83.4 8.3 52.1 51.2 44.8
1959—D€C.. . coviveiniiiiniriinninnns 290.9 290.8 244.2 188.3 39.6 19.7 44.2 84.8 7.1 48.9 48.2 43.5
1960—DeC.. o ovvvreervinrenanns weened] 29041 290.2 | 242.5| 189.0] 39.4 18.4 | 51.3 | 79.8 5.7] 47.8| 47.2| 4.3
1961—Dec.. ..oiviiiiiiiniiirainans ..l 296.5 296.2 249.2 96. 43 4 55 71.5 5.5 4.6 48.6 47.5 43.5
1962—Feb...ccviiiviniiiiiinnnnns ] 297.4 297.0 250.8 197.6 4.2 12.4 64.4 76.6 4.5 48.7 47.5 42.8
F:} S .| 296.5 296.1 249.7 196.5 43.0 12.4 64.5 76.6 4.4 48.8 47.6 42.8
Aproccoeen. 297.4 297.0 251.2 198.1 43.4 12.4 64.5 77. 4.3 48.8 47.6 42.1
May........ . ovaed] 299.6 299,2 251.2 98. 43,7 13.5 65.4 75.5 4.3 48.7 47.6 44.3
June. ..oiiiiiiiiiiiiaans ceneeo] 298.6 298.2 249.5 196.1 42.0 13.5 65.5 75.0 4.3 49.2 1 47.6 44.9
July..oviveeanns ereseenann ...0] 298.3 297.9 250.1 96. 42.8 13.5 65.5 75.0 4.3 49.0 47.7 43.8
AUZicvvvniverneninnnnns 302.3 301.8 52.5 199.3 43.6 20.4 58.1 77.2 4.2 49.0 47.7 45.4
Septiceuenennen 300.0 | 299.5§ 251.0| 197.9 | 42.2 17.8 1 58.1( 79.8 4.1 489 47.7] 44.6
[0 P 302.6 302.1 54. 201.3 46.1 17.9 57.6 79.7 4.0 48.9 47.7 43.9
Nov. 7,... 305.9 305.4 257.2 204.2 47.8 22,7 53.7 80.0 4.0 49.0 47.7 44.2
Dec..ov... 304.0 303.5 255.8 203.0 48.3 22.7 53.7 78.4 4.0 48.8 47.5 43.4
1963—Jan...... F N ... 303.9 303.4 257.1 204.0 48.9 22,7 53.7 78.6 4.0 49.2 47.7 42,2
Feb.......... et e, 305.2 304.6 258.1 204.8 49.9 23.7 50.0 81.1 3.9 49.4 47.9 42.5

1 Includes some debt not subjevt to statutory debt limitation (amounting
to $370 million on Feb. 28, 1963), and fully guaranteed securities, not
shown separately. 5

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

3 Includes amounts held by U, S. Govt. agencies and trust funds, which
totaled $12,355 million on Jan. 31, 1963.

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

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

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

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

7Includes $1.4 billion of 23 per cent partially tax-exempt bonds,
acquired by Treasury for retirement on Dec. 15, 1962, in exchange for
various issues on Nov. 15, 1962,

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

OWNERSHIP OF DIRECT AND FULLY GUARANTEED SECURITIES

(Par value in billions of dollars)

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

End of Individuals :
piod | g | Cove | g Com- | Mutual | 10882 | oumer | Sttt Fordgn || Other
e Total | mercial | savings corpo- s : :
d Banks banks 2 | banks | Som- ations | Jocal inter- | inves-
trust panies | T govts. | Savings | Other [national3| tors 4

funds 1! bonds | securities

1941—Dec...... 64, 9.5 2.3 52.5 21.4 3.7 8.2 4.0 7 5.4 8.2 .4 .5
1945-Dec.. ... 278.7 27.0 24.3 | 227.4 90.8 10.7 24.0 22.2 6.5 42.9 21.2 2.4 6.6
1947—Dec.........J] 257.0 34.4 22.6 00.1 68.7 12.0 23.9 14.1 7.3 46.2 19.4 2.7 5.7
1955—Dec.........] 280.8 51.7 24.8 | 204.3 62.0 8.5 14.6 23.5 15.4 50.2 14.5 7.5 8.1
1956—DecC.. «v.....} 276.7 54.0 24.9 197.8 59.5 8.0 13.2 19.1 16.3 50.1 15.4 7.8 8.4
1957—Dec.........] 275.0 55.2 24.2 | 1935 59.5 7.6 12.5 18.6 16.6 48.2 15.8 7.6 9.0
1958—Dec...covves 83. 54.4 26.3 | 202.3 67.5 73 12.7 18.8 16.5 41.7 15.3 7.7 8.9
1959—Dec.........] 290.9 53.7 26.6 | 210.6 60.3 6.9 12.5 22.6 18.0 45.9 22.3 12.0 10.1
1960—Dec.........| 290.4 55.1 27.4 | 207.9 62.1 6.3 11.9 19.7 18.7 45.7 19.3 13.0 11,2
1961—Dec.........}] 296.5 54.5 28.9 | 213.1 67.2 6.1 11.4 19.4 18.7 46.4 18.8 13.4 11.6
1962—Jan..........| 296.9 53.8 28.5 | 214.6 67.8 6.2 11.6 20.4 19.0 46.5 18.8 12.9 11.2
Feb..o.veuse 97. 54.2 28.4 | 214.8 66.6 6.3 11.5 21.4 19.1 46.6 18.8 13.0 11.5
Mar.........] 296.5 54.5 29.1 213.0 64.0 6.6 11.5 20.2 19.5 46.6 19.1 13.6 12.0
Apr.........} 297.4 53.7 29,2 §214.4 65.3 6.3 11.5 20.4 19.6 46.6 18.9 13.3 12,5
May........} 299.6 55.9 29.6 | 214.1 65.2 6.3 11.5 20.8 19.7 46 6 18.5 13.5 11.8
June........}] 298.6 56.5 29.7 | 212.5 65.0 6.3 11.3 19.3 19.7 46.6 18.5 14.1 11.6
July.........} 298.3 55.5 29.8 | 213.0 64.5 6.3 11.5 19.8 19.9 46.7 18.9 14.2 11.3
Aug.........] 302.3 57.1 30.4 | 214.9 64.5 6.3 11.5 20.9 19.9 46.8 i8.9 14.6 11.5
Sept...ooenn. 00.0 56.4 29.8 | 213.7 64.6 6.3 11.4 18.8 19.8 46.8 19.1 15.0 11.9
toeeeneeen ] 302.6 56.1 30.2 | 216.3 65.9 6.1 11.5 19.8 19.6 46.8 18.9 15.4 12.3
305.9 57.9 30.5 | 217.5 65.4 6.1 11.5 21.7 19.3 46.9 18, 15.4 12.2
304.0 55.6 30.8 | 217.6 66.5 6.1 11.s 720.1 19.5 46.9 r19.0 15.3 12.7
1963—7Jan.......... 303.9 54.5 30.3 | 219.1 66.0 6.1 11.5 21.1 19.8 47.1 19.2 15.4 12.8

1 Includes the Postal Savings System.

2 Includes holdings by banks in territories and insular possessions,
which amounted to about $70 million on Dec. 31, 1961

3 Includes investments of foreign balances and international accounts
in the United States.

. “4Includes savings and loan assns., dealers and brokers, nonprofit
institutions, and corporate pension funds.

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

(Par value in millions of dollars)

Within 1 year 1-5 5-10 10-20 O
- — ver
Type of holder and date Total years years years 20 years
Total Bills Other
All holders:
1959—DeC. 3l .uuiieririvnnronennasennnennnns 188,269 78,456 39,643 38,813 61,609 23,625 16,494 8,085
1960—Dec. 3. i.eivinieninnieiencianaens.. .} 189,015 73,830 39,446 34,384 72,298 18,684 13,224 10,979
1961—Dec. 31, iiueviinariiineransrseseens.] 195,965 84,428 43,444 40,984 ,360 19,782 11,976 13,419
1962—Dec. 31....ccvevvnennnnn. reaerannas 203,011 87.284 48,250 39,034 61,640 33,983 4,565 15,539
1963—Jan. 31....iieivinriianeeinnnininnns 203,959 87,978 48,944 39,034 61,657 33,975 4,566 15,782
U. S. Govt. agencies and trust funds:
1959—Dec. 7,394 1,037 260 777 1,909 1,882 1,917 650
1960—Dec. 31, vuviurirerononncennnns 8,116 1.482 591 891 2,431 1.602 1,461 1,140
196i—~Dec. 31....ucvennnn. 8,484 1,252 583 669 1,860 1,594 1,756 2,022
1962—Dec. 31 9,638 1.591 R65 126 1,425 2.731 1,309 2,583
1963—7Jan. 31. 9,858 1,760 1,040 720 1,450 2,742 1,323 2,583
Federal Reserve Banks:
1959—Dec. 3l ieiviiriiireiinneanoneneenes.] 26,648 18,654 2,626 16,028 6,524 677 765 28
1960—Dec. 31........... 27,384 15,223 3,217 2,006 10,711 1,179 243 28
1961—Dec. 31........ 28,881 17,650 3,349 14,301 8,737 2,227 204 63
1962-—Dec. 31....v.viiiiiiieeenennnnns 30,820 17,741 2,723 15,018 10.834 2.094 68 83
1963—Jan, 31.. ... . .iiiriiiiinnnnnnnnnans 30,289 17,287 2,262 15,025 10,757 2,094 68 83
Held by public:
1959—Dec. 154,227 58,765 36,757 22,008 53,176 21,066 13,812 7,407
1960—Dec. 153,515 57,125 35,638 21,487 ,15 15,903 11,520 9,811
1961—Dec. 158,600 65,526 39,512 26,014 55,763 15,961 10,016 11,334
1962—Dec. 31 162,553 67.952 44,66 23,290 49,381 29.158 3,188 12,873
1963—Jan. 163,812 68,932 45,642 23,290 49,449 29,139 3,175 13,116
Commercial banks:
1959—Dec. 31 .. civiiiienierinienneenena..] 51,841 11,198 5,011 6,187 28,7718 9,235 2,173 457
1960-—Dec. 31.. . vieiirnrersirnerenniosanns 54,260 14,697 6,976 7,721 31,596 5,654 1,775 538
1961—Dec. 3liueierrernineeionesiesneses...} 59,073 21,149 9,962 11,187 30,751 5,043 1,724 407
1962—Dec. 31 .. iiiivnreriorcnnnnnns 58,004 19,885 9,838 10.047 26.348 11,163 191 417
1963—Jan. 31...iuieiiiiiiiia s 57,669 19,379 9,282 10,097 | 26,449 11,238 177 426
Mutual savings banks:
1959—Dec, 31......... PN 6,129 486 191 295 1,401 2,254 1,427 560
1960—Dec. 31, .verinininennieinorsnannan 5,944 480 144 336 1,544 1,849 897 1,174
1961—Dec. 31,. 5,867 686 181 505 1,514 1,708 662 1.298
1962—Dec. 31.. 5,793 635 252 383 1,337 2,210 306 1,305
1963—Jan. 31...couuiiiiiiniinininennnnnes 5,808 697 298 399 1,342 2,156 301 1,313
Insurance companies:
1959—Dec. 31..euninn.. s JS N 9,175 1,024 416 608 2,279 2,422 2,396 1,054
19 Dec. 31.. 9,001 940 341 599 2,508 2,076 1,433 2,044
1961—Dec, 31....... feries 9,020 1,228 442 786 2,222 1,625 1,274 2,671
1962—Dec. 31, .. viuiiiiiiiiiiinnninannenn. 9.265 1,259 552 707 2,175 2,223 718 2,890
1963—Jan. 31......viiinin i, 9,347 1,325 603 722 2,137 2,249 712 2,926
Nonfi ial corporati
1959—Dec. 3f..iieiiiiiiiiiiiiiiiiiiiian, U PN F Y P P PO
1960—Dec. 31..0.0vvnunnnn. 5,599 2,741 2,269 58 39 33
1961—Dec. 31........... 5,466 3,231 1,747 72 22 8
1962—Dec. 31...... 6,551 2,512 1,524 149 5 9
1963—Jan. 31.......oiiviiiiii i, 7,050 2,446 1,654 140 M 16
Savings and loan associations: 1
1959—Dec. P F N Cevsees FUTTETY P . .,
1960—Dec. 31....... 163 159 858 473 396 406
1961—Dec. 31 155 291 895 617 37 431
1962—Dec. 31, 254 183 817 1.030 105 473
1963—Jan. 31.. 264 221 832 1,042 114 479
State and local governments: 2
1959—Dec. 31...... e I T IPETRY PRI evse P Tt LT caeies
1960-Dec. 10,957 3,933 2,643 1,2 1,785 828 1,382 3,029
1961—Dec. 10,893 3,974 2,710 1,264 1,320 842 1,250 3,307
1962—Dec. 31 11,716 4,447 3,282 1,165 1,059 1,505 688 4,017
1963—7Jan. 11,969 4,626 3,456 1,170 1,052 1,509 700 4,083
Al others:
1959—Dec. PRI IR N P L LT cerewsoes
1960—Dec. 60,158 28,413 19,772 8,641 18,596 4,965 5,598 2,587
1961—Dec. 60,440 29,346 20,596 8,750 17,314 6,054 4,713 3,012
1962—Dec. 3 64,162 32,227 23,935 8,292 16,121 10,877 1,175 3,761
1963—1Jan. 64,756 32,925 24,690 8,235 15,984 10,806 1,167 3,874

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.

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 F. R. Banks,
but for other groups are based on Treasury Survey data. Of total mar-

ketable 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
6,159 commercial banks, 508 mutual savings banks, and 812 insurance
cos. combined; (2) about 50 per cent by the 473 nonfinancial corps. and
488 savings and loan assns.; and (3) about 60 per cent by 480 State and
local govts. i

Holdings of “all others,” a residual throughout, include holdings ef
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 securities
By maturity By type of customer
X U.S. Govt.
Period Tota Dealers and brokers s:cg::uc’é
Within 1-5 510 | Over oS Lo Al
year years years years . S. other
Govt. Other banks
securities
1,717 1,478 149 64 26 538 25 716 438 98
1,970 1,520 295 95 60 565 36 832 537 83
1,675 1,332 217 69 56 569 33 659 414 80
1,689 1,350 180 114 45 541 42 653 453 90
1,694 1,338 218 114 24 564 35 662 433 90
1,681 1,357 191 100 33 553 29 652 446 89
1,682 1,457 139 63 23 529 34 621 498 82
1,603 1,318 158 94 33 542 27 600 435 78
1,913 1,432 293 147 40 571 42 766 534 108
1,967 1,517 263 159 28 682 40 744 502 115
1,770 1,266 262 210 33 550 32 722 466 70
2,071 1,446 366 222 38 610 38 881 543 88
1,872 1,485 226 124 36 621 37 730 484 81
1963—Jan. 2............. 3,061 2,471 299 269 21 864 47 1,179 971 116
Qv 1,862 1,445 236 132 49 621 34 702 505 70
16............. 2,094 1,672 262 118 40 7637 47 7886 534 80
23 i 1,636 1,265 230 104 37 559 25 7633 420 124
0.0 71,437 1,167 163 83 23 434 36 7533 384 55
Feb. 6............. 2,319 1,655 330 304 30 729 53 902 634 64
B 1,714 1,319 188 181 27 599 29 682 405 71
200 i, 1,926 1,435 308 157 25 618 31 741 536 88
27 3,481 2,299 706 298 178 1,036 64 1,469 912 64

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

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

DEALER POSITIONS DEALER FINANCING
(Par value, in millions of dollars) (In millions of dollars
U. S. Government securities, by maturity u.s Commercial banks
. Govt.
Period . All Corpora- All
Al | Within | 15 | oOver | 2EemY Period sources | New | . | tions1 | other
maturities | 1 year years 5 years url York
City where

1962—Jan....... 2,778 2,589 184 5 93
SR 2,265 1,914 297 54 115 1962—Jan wevsses] 2,740 482 596 1,341 320
Mar 3,056 2,721 228 106 168 e 2,296 426 449 1,218 203
Apr ..... 3,771 3,388 252 131 193 Mar .o 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
fuly...... 2.881 2,818 94 -32 232 June...... ,900 1,092 720 1,798 290
Aug..... 2,647 2,484 72 91 165 July.......] 3,053 636 521 1,631 266
Sept...... 3.177 2,643 323 211 190 Aug.......| 2,597 460 405 1,438 294
Oct.....s. 3,569 2,991 383 194 248 Sept.......|] 3,332 943 660 1,307 421
Nov...... 4,013 3,309 447 256 204 Oct........] 3,528 1,074 707 1,301 445
Dec.... 4,268 3,829 365 74 215 Nov.......] 4,100 1,170 716 ,666 548
Dec.......{ 4,378 1,563 839 1,566 411

1963—Jan....... 4,021 3,623 368 30 206
1963—Jan........ 4,062 1,388 895 1,396 383

Week ending—
Week ending—

1962—Dec. 5.. 4,035 3,680 272 83 199
12.. 3,899 3,575 265 60 180 1962—Dec. 5...] 4,055 1,215 569 1,756 514
19.. 4,367 3,946 361 60 193 12.. 3,842 897 608 1,897 441
26 4,511 4,001 423 87 288 19.. 4,519 1,782 914 1,503 318
26.. 4,560 1, 1905 961 1,334 360

1963—Jan. 2.. 4,469 3,818 550 101 302
9.. 3,875 3,339 488 48 248 1963—Jan, 2...] 4,890 1,950 1,135 1,306 499
16.. 4,481 4,014 420 47 178 9.. 4,071 1,460 944 1,318 348
23.. 4,021 3,674 322 25 154 16.. 4,145 1,523 930 1,358 333
30. 3,682 3,439 227 16 147 23.. 4,221 1,451 926 1,499 346
30...1 3,714 1,024 737 1,497 455

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

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

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

NoTe.—Averages of daily figures based on the number of calendar dnys
in the period. Both bank and nonbank dealers are included. See also
note of the opposite table on this page.
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U. S. GOVERNMENT MARKETABLE AND CONVERTIBLE, FEBRUARY 28, 1963

(In millions of dollars)

Issue and coupon rate

Treasury bills
Mar, 7,
Mar. 14, 1963
Mar. 21, 1963...
Mar. 22, 1963 1
Mar, 28, 1963,
Apr. 4, 1963,
Apr. 11, 1963
Apr. 15, 1963
Apr. 18, 1963
Apr. 25,1963
May 2, 1963
May 9, 1963
May 16, 1963
May 23,1963..........
May 31,1963..........
June 6,1963..........
June 13,1963..........
June 20, 1963..........
June 24,1963 1. .. .. ..
June 27,1963..........
July
July
July
July
July
Aug.

Amount Issue and coupon rate  [Amount Issue and coupon rate |Amount Issue and coupon rate  {Amount
‘Treasury bills—Cont. Treasury notes—Cont. Treasury bonds—Cont.
Aug. 8,1963.......... Apr. 1, 1965 466 Sept. 15, 1967-72... 1.952
Aug. 15, 1963 May 15, 1965.. 2.113 Nov. 15, 1967...... 3,604
Aug. 22, 1963 Oct. 1, 1965.. 315 Dec. 2,796
Aug. 29, 1963 Nov. 15, 1965 3,286 May 2.460
QOct. 15,1963... Feb. 15, 1966.. 3,114 | Aug 3,747
Jan. 15, 1964 Apr. 1, 1966 675 Feb. 1.844
Aug. 15, 1966 4,454 | Oct 2,538
Certificates Oct. 1, 1966 357 Aug, 2,806
May 15, 1963...... 3 5,284 § Apr. 11,1967 270 Nov 1,246
Aug. 15,1963 ... ... 314 6,851 Aug. 15, 1967 5,282 Feb 2.344
Nov, 15,1963...... k17 4,856 | Oct. 1,1967 02 Aug. 2.579
Feb. 15, 1964...... 314 6,741 Nov. 1,171
Treasury bonds May 470
2,100 [Treasury notes June 15, 1962-67...214 1.462 June 1.592
2,101 Apr. 533 Aug. 15, 1963...... 215 4,317 Feb 1.480
801 May 1,183 Dec. 15, 1963-68...215 1,816 | Nov I 1,915
801 May 3,027 Feb. 15,1964........ 3 2,700 § May 1,131
800 ] Oct. 506 | June 15, 1964-69...215 2,632 Feb. 15, 1990...... 31 4,914
1,001 Nov. 3,011 Dec. 15, 1964-69...215 2,544 1 Avg. 15,1987-92.,.4Y 365
8021 Apr. 457 Feb. 15,1965...... 2% 4,682 Feb. 15, 1988-93..... 4 250
May 4,933 Mar. 15, 1965-70. . .21 2,422 | Feb. 15,1995........ 3 2,593
May 3,893 May 15, 1966. . 334 3,597 Nov. 15, 1998.. 31 4.459
Aug. 2,316 | Aug. 15, 1966 .3 1,484 '
Aug. 5,019 Nov. 15, 1966......334 2,438 |Convertible bonds
Oct. 490 Mar. 15, 1966-71...215 1,410 | Tnvestment Series B
Nov. 4,195 June 185, 1967-72...215 1,324 Apr. 1,1975-80...23% 3,902

1 Tax anticipation series.

Note.—Direct public issues only. Based on Daily Statement of
U. S. Treasury.

FEDERALLY SPONSORED AGENCIES, JANUARY 31, 1963

: Amount : Amount
Agency, type and date of issue, . et Agency, type and date of issue, : e
and coupon rate Maturity o(;rggigg) and coupon rate Maturity O(fmd'gig;:)
Federal home loan banks Federal intermediate credit banks

Notes: Debentures:

Mar. 15, 1962................ 33 | Feb. 15,1963 238 May 1,1962............. .. 314 | Feb. 4, 1963 224
June . . 15,1963 417 June 4,1962...............3.10 | Mar. 4, 1963 213
Aug. . 15, 1963 126 July 2,1962............... 3.15 | Apr. 1,1963 186
July 15, 1963 312 Aug. 1,1962............... 3.45 | May 1, 1963 197
Sept. e, 15, 1963 110 Sept. 4,1962............... 3.35 | June 3, 1963 145
Oct. . 16, 1963 450 Oct. 1,1962............... 3.20 | July 1, 1963 167

Nov. 1,1962............... 3.10 | Aug. 1, 1963 183

Bonds: Dec. 3.1962............... 3.15 | Sept. 3, 1963 190
Apr, 15, 1958................3% | Apr. 15, 1963 241 Jan. 2,1963............... 3.15 | Oct. 1, 1963 225
Apr, 16, 1962 L34 1 July 16, 1963 280
Sept. 17, 1962 334 | Sept. 15, 1963 175 Federaé land banks

Bonds:
Federal National Mortgage Association— June 20, 1963 115
secondary market operations May 1, 1963 122
Aug. 20, 1963

Discountnotes. ...........c.... ... RN N 205 Oct. 2 22, 1963 136
Apr. 20, 1964 147
Debentures: Dec. 20, 1964 90
ar. Mar. 11, 1963 150 Oct. 20, 1965 160
Nov. Nov. 12, 1963 100 June 20. 1965 115
May May 11, 1964 100 Apr. 21, 1966 150
Sept. Sept. 10, 1964 150 May 2, 1966 108
Dec. Dec. 11, 1964 125 Sept. 20, 1966 193
Dec. June 10, 1965 100 Feb. 15, 1967-72 72
Sept. Mar. 10, 1966 150 May 22, 1967 180
Dec. Dec. 12, 1966 100 Oct. 1, 1967-70 75
Mar. Mar. 11, 1968 100 Apr. 20, 1968 86
Apr. Apr. 10, 1969 90 Feb. 20, 1969 100
Apr. Apr. 10, 1970 150 July 15, 1969 60
Sept. Sept. 10, 1970 125 Feb. 20, 1970 82
Aug. Aug. 10, 1971 75 Feb. 1, 1970 83
Sept. Sept. 10, 1971 100 Jan. 20, 1970 85
Feb. Feb. 10, 1972 100 May 1, 1971 60
Dec. . June 12, 1972 100 Sept. 14, 1956 . 15,1972 109
June 12, 1961... June 12, 1973 150 Feb. 20, 1962 415 . 20, 1974 155

Feb. 13, 1962 Feb. 10, 1977 200

Tennessee Valley Authority
Banks for cooperatives onds:

Debentures: Nov. 15,1960............... 4.40 { Nov. 15, 1985 50
Avg. 1,1962................ 33% | Feb. 4, 1963 188 July 1, 1961.. . July 1, 1986 50
Oct. 1, 1962. 3.15 | Apr. 11,1963 158 Fcb. 1,1962......... ... ... Feb. 1, 1987 45
Dec. 3,1962............... 3.05 | June 3, 1963 159

Note.—These securities are not guaranteed by the U. S. Govt.; see
also NOTE to table at top of following page.
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MAJOR BALANCE SHEET ITEMS OF SELECTE

D FEDERALLY SPONSORED CREDIT AGENCIES

(In millions of dollars)

|
i Federal National
Federal home loan banks Mortgage Banks Federal Federal
Association for intermediate land
(secondary market cooperatives credit banks banks
Assets Liabilities and capital operations)
End odf
perio Liabili-
Ad- : Assets—| y . .. | ASSEtS— g . 1.1
Cash Mem- Assets—!  ties— Liabili- Liabili- | Assets—| y: 1.1

va:x:es Invest- and B::(clls ber Capital | mort- | deben- lota;)s ties— 135:35 ties— | mort- I;;z‘:i__h'
mem- ments de- notes de- stock gage tures cooper- deben- dis- deben- gage bonds

bers posits posits loans n?;‘eis atives tures counts tures loans
1,417 765 62 975 698 516 83 1. ...... 371 110 693 657 1,497 1,191
1,228 1,027 62 963 683 607 628 200 457 143 747 705 1,744 + 1,437
1,265 908 63 825 653 685 1,562 1.315 454 222 932 886 1,919 1,599
1,298 999 75 714 819 769 1.323 1,100 510 252 1,157 1,116 | 2,089 1,743
2,134 1.093 | 103 1,774 589 866 1,967 1.640 622 364 | 1,391 1,356 | 2,360 1,986
1,981 1.233 | 90 1,266 938 989 | 2,788 | 2.523 649 407 1,501 1,454 | 2,564 | 2,210
2,662 1,153 159 1,571 1,180 1,107 | 2,770 | 2.453 697 435 1,650 | 1,585 | 2,828 | 2,431
1962—Jan.. .} 2,320 1,481 66 1,656 996 1,110 © 2.859 | 2,602 716 435 1,652 1,569 | 2,848 | 2,431
Feb...] 2,228 1,379 63 1,443 1,008 1,111 2.926 | 2,633 730 452 1,703 1,602 | 2,868 1 2,495
Mar..} 2,151 1,691 59 1,567 1,109 1,112 | 2.919 | 2,658 728 452 1,765 ,644 | 2,899 | 2,495
Apr...[ 2,323 1.435 6l 1,498 1,096 1,113 | 2.853 | 2,612 719 441 1,843 1,718 | 2,922 | 2,495
May..} 2,429 1,407 | 60 1,564 1,107 1,114 | 2.817 ' 2.566 694 441 1,923 1,781 2,948 | 2,550
June..] 2,767 1.335 ¢ 114 1,797 1,192 1,116 | 2,774 | 2.557 692 430 1,998 1,855 | 2,968 | 2,550
July..] 2,860 1.384 | 67 1 2.108 976 1,117 | 2,743 . 2.435 704 430 | 2,047 1,926 | 2,986 | 2,550
Aug..| 2,948 1,420 58 2.233 954 1.118 | 2.750 | 2.458 680 482 ,049 1,952 1 3,003 | 2,596
Sept..] 3,046 1.363 75 1 2,257 984 1,118 | 2,752 ] 2.481 690 475 | 2,007 1,930 | 3,021 2,596
Oct...] 3,091 1.800 . 79 i 2,707 1,016 1,120 1 2,765 ¢ 2,492 738 480 | 1,896 ,842 | 3,031 2,628
Nov..] 3,068 1,848 . 75 1 2,707 1,028 1,121 2.768 | 2.479 746 480 1,822 1,774 | 3,037 | 2,628
Dec...] 3.479 1,531 : 173 5 2,707 1,214 1,126 | 2,752} 2,422 735 505 1,840 1,727 { 3,052 | 2,628
1963—Jan., .} 2,802 1.876 87 2,348 1,155 1,128 | 2,708 | 2,370 777 505 1,858 1,729 | 3,069 | 2,628

i |

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

home loan banks, bonds held within the System), and are not guaranteed
by the U. S. Govt.; for a listing of these securities, see preceding page.
Loans are gross of valuation reserves and represent cost for Federal
National Mortgage Association and unpaid principal for other agencies,

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(In millions of dollars)

All issues (new capital and refunding) Issues for new capital
Type of issue Type of issuer ? Total Use of proceeds 3
Period amount
Total | Gener- uU. S anet ol | o Edu | Roads |yt Veter- | Other
al Reve- g u- Util- | Hous- s
. PHA 1| Govt. | State | and |Other4 : and P B ans pur-
obli- nue » cation . ities 6 | ing 7 N
gations loans :ltlf:]tl bridges aid | poses
6,969] 3,380 3,205 r 375 9| 2,047 1,463| 3,459i........ 1,333
5,976 2| 1,408 1,097( 3,472}........ 1,414
5,44 44] 800 983] 3,664|........ 464
86,925 99] 1,489] 1,272| 4,163 6,568 352
7,526 115] 1,993| 1,371 4,162 7,708 657
7,695 176] 1,686{ 2.120{ 3,889 7,423 683
1960.......... 7,302 125 1,110| 1,985| 4,206] 7,112 1,894
961.......... 8,562 120] 1,928 2,164 4,470; 8,298 1,909
1961—Nowv.. .. 793 12 103 402 288 614 175
Dec..... 675 6 39 325 311 877 128
1962—Jan..... 885 7 218 348 320 706 172
Feb.....| 1,189 71 202 296/ 691 805 211
Mar.. .. 644 8 72 198} 374 1,130 120
Apr..... 896 14 66 266| 563 704 230
May.... 934 10} 206 230, 498 896 241
June. ... 789 29, 173 163] 453 841 164
July.... 649 9 34, 179 436 841 213
Aug.... 562| 6 62 184) 317 640 126
Sept. 7 439 23 60 758 7322 7559 r128
Oct..... 7655 15 150 7236 r269 r415 285
Now.... 605 12 121 197| 288 639 114

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. i

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. 8. 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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TOTAL NEW ISSUES
(In millions of dollars)

. Proposed use of net proceeds
1 e N
Gross proceeds, all issues all corporate issues 5

Noncorporate Corporate New capital
Period &:
Total u.s. | Us Bonds Stock 1 otal ment
[«] AN .. ota
U.S. 1 Govt. | State | el Togal Total New . Other | of
Govt. 2| agen- | and et ot Pub- | Pri- | pre | otal [moneyS| pur- | secu-
cy 3 | local Total | licly | vately | o X" m- poses | rities

offered | placed

1955.0000n.en ..] 26,772 9,628 746 5,977 182 10,2401 7,420 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, 00iennnne. 30,571} 9,601 572] 76,958 5571 12,884] 9,957] 6,118/ 3,839 411f 2,516| 12,661] 12,447| 11,784} 663 214
1958, 0cvuvenn. 34,443| 12,063 2,321] 7,449 1,052} 11,558 y 6,3321 3,320] 571§ 1,334 11,372| 10,823} 9,90 915 549
1959......... ..] 31,074] 12,322 7071 7,681 616] 9,748] 7,190 3,557 3,632 531 2,027 9,527 9,392] 8,578] 814 135
1960......... ..} 27,541} 7,906| 1,672 7,230 5791 10,154] 8,081} 4,806 3,275] 409 1,664 9,924 9,653] 8,758/ 895 271
1961... ...] 35,494] 12,253| 1,448 8,345 302| 13,1471 9,425] 4,706 4,720{ 449 3,273| 12,874} 11,979 10,829| 1,150 89S
1962... .. ..... 29,975] '8.590{ 1,188| 8,558 869{ 10,770} 9,016] 4,487| 4,529| 436 1,318 10,572| 9,814] 8,323| 1,491 757
1961—Dec...... 2,094 341i....... 654 1,094 784 217 567 26| 284| 1,071 1,000] 930 70 71
1962—Jan......] 3,506] 1,589 246 866 159 647 504 273 232 21 141 632 592 507 85 39
Feb......] 2,537 361 156| 1,123 13 884 728 497, 232 9l 146 866 859 792 67 7
Mar.....} 1,877 372|....... 621 38 847 638 386 253 5[ 204 823 807 709 97, 16
Apr...... 4,075 1,506 461 877 141 1,217 881 654, 227 120 216f 1,185] 1,113; 1,033 80| 12
May... 2,149 352( . 0unne 897 99 801 667 247 420 14| 120 8! 760 621 139 25
June... 2,422 363|....... 760 67| 1,232 1,063 488 575 46  124] 1,214f 1,132 953 180 82
July.... ,663 358]....... 641 3 30f 65 200 366 32 32 621 82 504 78 39
Aug... 4,056] 2,408 150 559 17 922 840 477 363 24 58 907 749, 620 129 159
Sept.. .. 1,568] 00 175 426 3 632 472 176] 295 51 110] 618 579 441 13 39
Oct......| 72,150 359|..... .. 646 169 976 853 r539 7314 49 74 7961 835 7271 *108| 126
Nov..... 71,821 327|...... 595 115 7784 7732 286 446 24 28 776, 7703 r494| 7209 73
Dec...... 2,149 295[....nns 547 11 1,197 1,072 264 808 59 65 1,184} 1,103 923 180 81
Proposed uses of net proceeds, major groups of corporate issuers
Manufacturing | Commercial and | non0ation Public utilit Communication Real estate
8 miscellaneous D! 4 and financial
Period
Retire- Retire- Retire- Retire- Retire- Retire-
New |mentof| New |mentof| New |[mentof| New |mentof| New |mentof| New [mentof
capital® | secu- | capital® | secu- | capitald| secu- |capitald| secu- |capital®| secu- |capital8} secu-
rities rities rities rities rities rities
2,397 533 769 51 544 338 | 2,254 174 1 1,045 77 | 1,812 56
3,336 243 682 51 694 20 {2,474 14 | 1,384 21 1,815 17
4,104 49 579 29 802 14 | 3,821 51 1,441 4 | 1,701 67
3,265 195 867 13 778 38 1 3,605 138 | 1,294 118 | 1,014 47
1,941 70 812 28 942 15 | 3,189 15 707 * 1, 6
1,997 79 794 30 672 39 | 2,754 51 1,036 1 | 2,401 Th
3.708 306 | 1,095 46 680 26 | 2,892 104 | 1,427 378 | 2,176 36
3,020 204 832 29 551 30 2,357 445 1,281 10 1,773 39
306 18 151 7 32 1 168 40 42 |....... 174 2
205 14 99 1 23 89 24 73 102 1
131 2 52 * 45 148 4 362 122 1
318 2 75 2 T4 193 1 21 126 10
384 67 103 3 28 377 ..., 88 134 1
270 5 100 1 38 198 16 91 3
342 14 90 4 48 410 56 79 163 7
217 31 28 ...l 24 118 4 88 107 f...... e
218 4 47 7 71 110 142 120 183 3
166 21 56 1 54 148 14 67 88 1
7153 710 40 6 20 141 108 r260 7222 2
271 3 40 1 r3s 175 50 4 178 74
345 31 104 4 90 252 25 54 257 5
1 Gross proceeds are derived by multiplying principal amounts or 6 For plant and equipment and working capital.
number of units by offering price. 7 Beginning with 1957 this figure differs from that shown on the previ-
2 Includes guaranteed issues. ous page because this one is based on Bond Buyer data,
3 Issues not guaranteed. 8 All issues other than those for retirement of securities.
4 Foreign governments, International Bank for Reconstruction and
Development, and domestic nonprofit organizations. Note.—Securities and Exchange Commission estimates of new issues

$ Estimated gross proceeds less cost of flotation. maturing in more than 1 year sold for cash in the United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

MARCH 1963

Derivation of change, all issuers

All types Bonds and notes Common and preferred stock
Period New issues Retirements Net change
New Retire- Net New Retire- Net
issues ments change issues ments change Invest- Invest- Invest-
ment Other ment Other ment Other
cos.1 cos.1 cos. !
3,609 10,741 9,638 2,584 7,053 1,391 3,321 406 618 985 2,703
5,296 9,465 9,673 3,817 5,856 2,018 3,070 515 964 1,503 2,106
4,858 7,998 7,125 3,049 4,076 2,353 3.377 785 1,024 1,568 2,354
1960, ............ 12,958 4,760 8,198 8,044 3,010 5,034 2,272 2,642 869 882 1,403 1,761
1961............. 16,745 6,967 9,778 9,205 4,090 5,114 3,279 4,261 1,181 1,696 2,098 2,566
1961—II......... 3,594 1,750 1,844 2,011 1,213 798 868 714 254 283 614 432
......... 4,338 1,991 2,347 2,432 852 1,581 867 1,039 263 877 604 162
1962—1.......... 3,226 1,406 1,820 1,668 730 938 966 592 282 394 684 198
| S 4,097 1,633 2,463 2,606 793 1,813 811 680 485 355 326 325
m......... 2,744 1,634 1,110 1,816 1,082 734 500 428 235 317 265 111
Type of issuer
Manu- Commercial Transpor- Public Communi- Real estate
facturing and other 2 tation 3 utility cation and financial 4
Period
Bonds Bonds Bonds Bonds Bonds Bonds
and Stock and Stock and Stock and Stock and Stock and Stock
notes notes notes notes notes notes
1957 coeviinnnnn 1,779 1,391 169 24 289 |...iiinnn 2,585 815 1,236 198 995 1,259
1958...vennnnn, 2,191 —61 417 9 413 —-93 2,133 1,027 494 1,070 206 1,656
1959, 0 veenn.. 316 425 217 158 335 2 1,738 1,028 475 443 994 1,866
1960............. 487 440 248 19 167 —35 1,690 626 871 380 1,569 1,735
1961 ..ot 1,938 318 505 —432 63 —1 1,655 700 148 1,472 805 2,604
1961—MHI......... 562 28 65 69 -32 -1 271 151 —-177 106 110 692
......... 377 64 259 —500 12 -2 628 152 119 150 186 903
193 28 79 —122 -56 -1 201 51 434 82 86 844
605 —189 147 -25 —18 -9 698 233 191 85 191 558
291 —159 8 i1 —27 —-12 87 134 244 100 132 302

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

NoTte.—Securities and Exchange Commission estimates of cash trans-

exclude foreign and include offerings of open-end investment companies,
sales of securities held by affiliated companies or RFC, special offerings
to employees, and also new stock issues and cash proceeds connected

with conversions of bonds into stocks.

Retirements include the same

types of issues, and also securities retired with internal funds or with

actions only, As contrasted with data shown on p. 367, new issues

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

proceeds of issues for that purpose shown on p. 367.

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

Sales tions sales Total ! position 2 Other Sales tions sales Total 1 position 2 Other
196 587 | 3,931 n.a. n.a. |1962—Jan.. ., 362 100 262 | 22,281 1,108 | 21,173
239 433 | 4,146 n.a, n.a. Feb... 271 83 188 | 22,955 1,225 | 21,730
400 463 | 6,110 309 | 5,801 Mar. . 289 99 190 | 23,048 1,284 | 21,764
Apr... 260 91 169 1 21,811 1,207 | 20,604
443 765 | 7,838 438 | 7,400 May.. 292 122 171 | 19,947 1,106 | 18,841
433 914 | 9,046 492 | 8,554 June. . 219 107 112 | 18,436 1,019 | 17,417
406 984 | 8,714 523 8,191 July... 207 74 133 | 19,384 1,205 | 18,179
511 1,109 | 13,242 634 | 12,608 Aug... 155 79 76 | 20,124 1,382 | 18,742
786 1,494 | 15,818 860 | 14,958 Sept. . 134 83 51 | 19,088 1,334 | 17,754
Oct... 157 92 65 | 19,215 1,298 | 17,917
842 1,255 1 17,026 973 | 16,053 Nov.. 163 89 74 | 21,088 1,324 | 19,764
1,160 1,791 | 22,789 980 | 21,809 Dec... 191 105 87 | 21,2711 1,315 | 19,956

1,123 1,576 | 21,271 1,315 | 19,956
1963—7Jan, .. 235 116 118 | 22,447 1,336 | 21,111

1 Market value at end of period less current liabilities.

2 Cash and deposits, receivables, all U, S.

short-term debt securities less current liabilities,

Gov’t. securities, other

Note.—Investment Company Institute data based on reports of mem-

bers, which comprise substantially all open-end investment companies

registered with the Securities and Exchange Commission. Data reflect
newly formed companies after their initial offering of securities.
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS
(In millions of dollars)
1961 1962
Industry 1957 1958 1959 1960 1961
I u 111 v I II 111
Manufacturing
Total (180 corps.):
Y L 114,229(105,1341118,423(123,126;122,632| 28,651( 31,233} 29,541] 33,207} 33,291| 34,602| 31,986
Profits before taxes. . 13,349] 10,466| 14,090 13,463| 13,293} 2,693 3,478] 2,961 4,161] 3,908 4,096 3,241
Profits after taxes. ... 7,177 5,714 7,440{ 7,121 7,180] 1,436 1,838| 1,618 2,288/ 2,033} 2,096 1,710
Dividends.......oovviiueiiiiiiiiian.. 4,192 4,078| 4,342| 4,464 4,710 1,103 1,111| 1,117, 1,380} 1,154| 1,158 1,163
Nondurable goods industries (79 corps.):1
Sales. vttt e 45,442| 47,277 49,226| 11,831 12,133| 12,205] 13,056 12,793| 12,984 12,999
Profits before taxes 5,648; 5,570 5,659! 1,324 1,385 1,406 1,545 1,461} 1,501 1,515
Profits after taxes.... e e 3,210| 3,210 3,246 757 772 796 921 816 815 835
Dividends...ocvivvreeiiiiiinrnrninnns 1,912 1,9531 2,036 486 486, 488 577 512 513 516
Durable goods industries (101 corps.);2
Sales........ e i i e 72,525| 63,593 72,981| 75,849| 73,406! 16,820| 19,100 17,336| 20,151| 20,499| 21,619 18,987
Profits before taxes.........ovivvniunn. ,33 6,065 ,442| 7,893 7,634 1,368| 2,094 1,555 2,616| 2,447| 2,595 1,726
Profits after taxes..........covvvuennnns 4,233| 3,140 4,2311 3,911 3,935 679 1,066 822| 1,367 1,217{ 1,282 874
Dividends.....oovvvviiviiiininnennn, 2,416| 2,294} 2,430| 2,510 2,674 618 625 629 803 642 644 647
Selected industries:
Foods and kindred products (25 corps.):
BalES. ¢t i i 9,987\ 10,707| 11,303| 11,901} 12,578| 3,021 3,154| 3,233} 3,169 3,231 3,267, 3,331
Profits before taxes. . 1,0241 1,15 1,274 1,328} 1,424 319 360 379 365 336 355 379
Profits after taxes..........oovivinnen.. 497 555 604 631 672 150 170 179 174 160 167 181
Dividends......oovvveiviiiiiininniin. 289 312 344 367 392 95 96 99 101 103 103 104
Chemicals and allied products (21 corps.):
SaleS. s ettt e e 12,411) 12,788 2,979| 3,250{ 3,210| 3,348 3,372| 3,567 3,467
Profits before taxes. . 823 2,010| 2,015 438 514 499 564, 545 586 571
Profits after taxes............oooinunnn. 948 829| 1,131} 1,061| 1,063 229 267 260 306 279 297 294
Dividends......ooovviininiiiiiennn. 737 717 799 795 843 193 189 191 270 198 196, 199
Petroleum refining (16 corps.):

LS. .yt 13,463| 12,838| 13,372( 13,815 14,409 3,488] 3,398| 3,424 4,100{ 3,771| 3,612, 3,730
Profits beforetaxes.........oovivenennn 1,325 919 ,187| 1,267 1,255 354 270 292! 339 343 300, 336
Profits after taxes.....o..oovvvev v 1,075 791 969 1,026| 1,011 272 214 243 283 262| 227 251
Dividends....oooovienve i, 512 516 518 521 528 129 134] 131 133 139 142 141

Primary metals and products (35 corps.):
Sales, . vut i s 22,468| 19,226/ 21,035 20,898| 20,155 4,396 5,189, 5,235 5,335 5,733 5,535 4,978
Profits before taxes......... 8 331} 2,215, 2,020 309 560 550 602 620 505 367
Profits after taxes........o.ovviniaiii, 1,170( 1,090 166 295 299 329 320 269 194
Dividends......ooovviiniinienvannnn. 840 844 207 208 208 221 209 210 209
Machinery (25 corps.):
SaleS. vt e e 16,826| 17,531 4,137 4,367 4,295 4,732| 4,537 4,916! 4,647
Profits before taxes......... 1,499 1,675 362 398 384 530 454, 490 436
Profits after taxes. ......oovvvvinneinn, 763 837 178 202 191 267 225 240 221
Dividends.....oovoiiiieiiiiiinn... 482 497, 121 125 124 128 129 129 132
Automobiles and equipment (14 corps.):
BaleS. v ir i 25,738| 22,781| 5,293 6,309 4,604 6,577| 6,904f 7,515 5,708
Profits before taxes. . e 3,185 2,788 478 840 319| 1,151 1,096 1,253 589
Profits after taxes........... 1,527| 1,408 223 417 173 596 531 596 287
Dividends..........cooviviinan, 833 967 205 207 207 348 215 216 216
Public Utility
Railroad:
Operating revenue. ...........o.viuvv... 9,565 9,825/ 9,514] 9,189 2,129 2,289! 2,355 2,414 2,296| 2,408 2,332
Profits before taxes.. 843 845 648 625 27 137 184] 278 133 186 172
Profits after taxes.. 602 578 445 382 —12 74 122 200 66 105 125
Dividends....... 419 406, 385 356 86, 91 67 112 84 91 67
Electric power:
Operating revenue. . .......vovevenna.es 10,195} 11,129/ 11,906 12,594 3,314| 3,007| 3,050\ 3.223| 3,399 3,209| 3,260
Profits before taxes......... 2,704 2,9831 3,163| 3,331 918 767 802 844 1,051 835 887
Profits after taxes.......c..ovvviennnnnnn 1,519| 1,655[ 1,793] 1,894 523 447 447 477 585 472 488
Dividends........oooviiiiiiii... 1,134 1,219 1,307} 1,375 343 344, 335 353 366 371 356
Telephone:
Operating revenue, ... ......ocvvvveanan. 6,939 7,572| 8,111 8.615] 2,090 2,139] 2,156] 2,230{ 2,245 2,296{ 2,300
Profits before taxes............ooovinnn 1,860| 2,153 2,326| 2,478 587 614 620 657 648 678 683
Profits after taxes.............c.oovvenen 2211 1,073 1,155 1,233 290 307 310 326 320 335 337
Dividends....o.veiinieiiieiiiiiiinn, 674 743 806 867 210 214 218 225 231 232 235

1ncludes 17 cos. in groups not shown separately.
2 Includes 27 cos. in groups not shown separately.

Not1e.—Manufacturing corps. Data are obtained primarily from

published co. reports.

Railroads. Interstate Commerce Commission data for Class I line-

haul railroads.

Electric power. Federal Power Commission data for Class A and B
electric utilities, except that quarterly figures on operating revenue and

profits before taxes are partly estimated by
affiliated nonelectric operations.

. Telephone. Data obtained from Federal Communications Commis-
sion on revenues and profits for telephone operations of the Bell System

Consolidated (including the 20 operating subsidiaries and the Long

Lines and General departments of American Telephone and Telegraph

Co.) and for 2 affiliated telephone cos. Dividends are for the 20 operat-

ing subsidiaries and the 2 affiliates.

All series. Profits before taxes are income after all charges and before

the Federal Reserve to include

Back data available from Division of Research and Statistics.

Federal income taxes and dividends. For description of series see
June 1949 BuLL., pp. 662-66 (manufacturing); Mar. 1942 BuLL., pp.
215-17 (public utilities); and Sept. 1944 BULL., p. 908 (electric power).
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CORPORATE PROFITS, TAXES, AND DIVIDENDS
(In billions of dollars)

Memo: Memo:
Corporate Corporate
Profits In- Profits Cash Undis- capital Profits In- Profits Cash Undis- capital
‘ear before come after divi- | tributed | consump- Quarter before come after divi- | tributed | consump-
taxes taxes taxes dends | profits tion taxes taxes taxes dends | profits tion
allow- allow-
ances ! ances 1
1955........ 44.9 21.8 23.0 11.2 11.8 18.4 1961—1I..... 39.8 19.4 20.3 14.7 5.6 26.6
1956........ 44.7 21,2 23.5 12,1 11.3 20.0 J 44.8 21.9 22.9 14.8 8.1 27.3
1957........ 43.2 20.9 22.3 12,6 9.7 21.8 HIL....} 46.3 22.6 23.7 14.9 8.7 27.8
1958........ 37.4 18.6 18.8 12.4 6.4 22.7 Iv.. 51.4 25.1 26.3 15.5 10.8 28.5
1959........ 47.7 23.2 24.5 13.7 10.8 24.3
1962—1I..... 50.1 24.4 25.6 15.8 9.9 28.7
1960, ....... 45.4 22.4 23.0 14.4 8.6 25.9 II..... 50.9 24.9 26.1 15.8 10.3 29.1
1961........ 45.6 22.3 23.3 15.0 8.3 27.5 III. . 51.1 24.9 26.1 15.8 10.3 29.4
1962 2....... 50.9 24.8 26.0 15.9 0.1 oo L O e 164 |........ 29.7
1 Includes depreciation, capital outlays charged to current accounts, and Note.—Dept, of Commerce estimates. Quarterly data are at seasonally
accidental damages. adjusted annual rates.

2 Preliminary estimates by Council of Economic Advisers.

CURRENT ASSETS AND LIABILITIES OF CORPORATIONS
(In billions of dollars)

Current assets Current liabilities
Net Notes and acets. Notes and accts.
End of period workinlg (l;l S. receivable I payable ?:c::jruecll
capital ovt. nven- edera
3 Total | Cash | J curi- tories | Other | Total income | Other
ties C%v%l Other C'vJo.vt *, | Other | taxes
1954. .. 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
1955. . 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
1956. . 107.4 | 237.9 34.8 19.1 2.6 95.1 80.4 5.9 130.5 2.4 81.5 17.6 29.0
1957... 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
1958... 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
1959 .. cvvvnnvnnnene | 1242 | 277.3 36.3 22.8 2.9 117.7 88.4 9.1 153.1 1.7 99.3 15.0 37.0
1960.......0000000.] 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
1961—IIT. . ....v.ene 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
IVeeeeeooo..  137.4 ) 303.0 39.0 19.4 3.4 | 1345 95.2 11.5 165.6 1.8 109.5 14.1 40.3
1962—I......counn .. 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
........ ceeedf 14101 310.5 36.1 19.3 3.3 140.0 98.7 13.1 169.4 1.8 111.6 13.6 42.4
m............} 142.1 317.5 36.3 18.8 3.4 145.4 | 100.3 13.3 175.4 1.9 115.7 14.6 43.2
1 Receivables from, and payables to, the U. S. Govt. exclude Note.~—Securities and Exchange Commission estimates; excludes
amounts offset against each other on corps.” books, banks, savings and loan associations, and insurance cos.
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT
(In billions of dollars)
Manufacturing Transportation Pubi c Tsotal
. - ublic ommu- . Al
Period Total Non- Mining utilities | nications | Other?! zgnnual
Durable durable Railroad Other rate)
5.44 6.00 .96 .92 1.60 4.31 1.98 7.49 |.....
7.62 7.33 1.24 1.23 1.71 4.90 2,68 8.36 f...cin.n.
8.02 7.94 1.24 1.40 1.77 6.20 3.03 7.37 ...l .
5.47 5.96 .94 .75 1.50 6.09 2.62 7.20 ...l .
5.77 6.29 .99 92 2.02 5.67 2.67 8.21
7.18 7.30 .99 1.03 1.94 5.68 3.13 8.44
6.27 7.40 .98 .6 1.85 5.52 3,22 8.46
7.03 7.65 1.08 .85 2.07 5.48 3.63 9.52
7.78 7.90 1,01 .96 1.84 5.66 13.94
1.50 1.84 .25 .16 47 1.50 .78 2.16 34,70
1.79 2.09 26 .16 .50 1.54 .88 2.32 35,40
1.4 1.69 .26 .16 47 1.06 .88 2.06 35.70
1.77 1.92 27 .26 .60 1.37 .93 2,37 36.95
1.79 1.93 .28 .24 50 1.54 .87 2.48 38.35
2.03 2.10 27 .20 .50 1.52 .95 2.60 37.95
1963—I 2" 8.48 1.65 1.72 .23 .22 .36 1.07 3.22 37.95
2., 9.89 1.86 2,04 27 .30 .51 1.42 3.49 38,65
t Includes trade, service, finance, and construction. Note.—Dept. of Commerce and Securities and Exchange Commission

2 Anticipated by business. estimates for corp. and noncorp. business, excluding agriculture,
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MORTGAGE DEBT OUTSTANDING
(In billions of dollars)
All properties Nonfarm Farm
Other ; Multifamily and
holders 2 1- to 4-family houses commercial properties 3

End of period All Finan- All All Finan-

boid- | 2 | s, | Indi | ol Finan. | Oth rinan | omer | 299" | st Iholderss
ers B .S s ers inan. ther inan. | Other | ers A
tutionsl| pgen. | viduals Total | insti- | hold- | Total | insti- | hold- tutions!
cies others tutions!| ers tutions!| ers

1941, ..0vnuneininnnns, coel| 37.6] 207 4.7 12,21 31.21 18.4] 11.2 7.2} 12.9 8.1 4.8 6.4 1.5 4.9
1945, . vviiiiiiinenann, . 35.5§ 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
1956, 00cineiinninnneinns,s 144.5 | 111.2 6.0 27.3]1134.6] 99.0| 83.4| 156 35.6] 23.9| 11.7 9.9 3.9 6.0
Ly 156.6 | 119.7 7.5 29.4|146.11107.6 | 89.9 | 17.7| 38.5| 25.8| 12.7| 10.5 4.0 6.5
1958...... ceereeeneeeiena 1719 1315 7.8 32.7]1160.7| 117.7 ] 98.51 19.2 43,0 28.8 | 14.2| 11.3 4,2 7.1
1959...... eeeeeeraeeen 190.9 | 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
1960, .covienninnnnnns. ] 20710 ] 157.6 1 11.2| 38.31194.0]141.3 | 117.9 23.4| 52.7| 35.0{ 17.7| 13.1 4.7 8.4
19617........ovvennnaeaa ] 2255 ] 1720 11.8 | 41.1]211,3 ]| 153.0| 128.7 | 24.3 | 58.3 | 38.9{ 19.4 | 14.2 5.0 9.2
19627..... verrraenneeeess 1 2490911923 |l ]ean ] 2343 2687 |oaeeia el 656 )Ll 1SS Ll arenes
1960—IV..oviiinnennnn. .| 207.1 ] 157.6 | 11.2{ 38,3] 194.0]| 141.3 | 117.9 | 23.4 | 52.7| 35.0| 17.7 ] 13.1 4.7 8.4
160.2 § 11.3 | 38,9 197.0§143.2 | 119.7| 23.5| 53.7| 35.7}| 18.0| 13.3 4,7 8.6
164.4 | 11,2 39,6} 201,51 146.3 ] 122.8 | 23.5| 55.1| 36.7 ] 18.4| 13.7 4.8 8.9
168.4 | 11.4| 40.3 } 206.1 | 149.6 ] 125.8 § 23.8 | 56.5| 37.7] 18.9 | 14.0 4.9 9.1
172.6 { 11.8 | 41,1)211.3 1 153.0} 128.7 | 24.3 | 58.3| 38.9| 194 . 5.0 9.2
176.0 ] 12.1 | 42,1 ] 215.7] 155.91130.9 | 250 59.9] 40.0| 19.8] 14.5 5.1 9.4
181.6 | 12.1 | 43.2]221.9]160.1 } 135.0 | 25.1 | 61.8]| 41.3 ) 20.4| 14.9 5.3 9.7
186.9 | 12,1} 44,2} 227.9|164.3 ]| 138.9 | 25.4 | 63.6 | 42.6 | 21.0] 15.2 5.4 9.9
| A'Z SN veered] 249.9 11923 fo....L].. eeveof 2343 1 168.7 |iviiifinnnnn 65.6 ..ovei]onnnnnn 15.5 Jeoeeiiilevannens

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

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

3 Derived figures; includes small amounts of farm loans held by savings
and loan assns.

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

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

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

MORTGAGE LOANS HELD BY BANKS

(In millions of dollars)

Commercia) bank holdings ! Mutual savings bank holdings 2
Residential Residential
End of period Other
Other
Total FHA- | VA. | Con. | Ron- | Farm | Totl FHA- | VA- | Con- | gon. | Farm
Total in- guar- ven- Total in- guar- | ven- | farm
sured | anteed | tional sured | antsed | rional

1941 . .hvivevennennns 4,906 3.292;..0ieii]ivenns ceress]| 1,048 566 4,812 3,884 . cii]ene suifiennns 900 28
1945 . cvveinennnnnnns 4,772 3,395} ......0 ..... R 856 521 4,208] 3,387} .......e00ii]ieenn 797 24
1955 0seccanreesasraf 21,004F 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
1956.00ccueccinesesa ] 22,719] 17,004} 4,803 3,902 8.300] 4,379 1,336] 19,746§ 17,703] 4,409 7.139] 6,155] 1,984 59
1 sesesesscess d 23,337 17,147F 4,823] 3.589 8.735| 4,823] 1,367{ 21,169] 19.010] 4,669 7.790| 6.551| 2,102 57
sesesess.) 25,323] 18,591} 5,476 3,335 ,78 5,461 1,4717 23,2631 20,9351 5.501| 8,360f 7,073} 2,275 53

1959, ciiecccaneesas.] 28,145 ,3200 6,122 3,161 11,037 6,237 1,588 ,992] 22,486] 6,276 8,589 7,622 2,451 55
1960......00000000...] 28.806] 20,362} 5,851 2,859| 11,652| 6,796 1,648) 26,935 24,306] 7,074 8,986| 8,246 2,575 54
1961...cccivvvneeaacs ] 30.442) 21,2251 5,9751 2,627 12,623 7,470| 1,747 29,145] 26,341 ,045| 9,267 9,028] 2,753 51
1960—II............] 328,693] 20,399] 5,906 2,919 11,574 6,651 1,643} 26,430] 23,835 6,832 8,941| 8,062 2,542 53
eseeesnienan .8 20,3621 5.851] 2,859 11,652 6,796 1,648} 26,935] 24,306] 7,074 8.986] 8,246 2,575 54
1961—1...00000000...] 28,864 20,281) 5,793 2,776] 11,712 6,906 1,677} 27.447 .8 7,353 9,111f 8,336 2,597 50
. 2,726 12,049 7,072 1,716] 28,015] 25,318 7,634 9,192] 8,492] 2,645 51

2,676| 12,372 7,227 1,740| 28,589 25,8921 7,811 9,231] 8,850 2,646 s1

2,627 12,623 7,470 1,747 29,145 ,341 ,045| 9,267| 9,028f 2,753! 51

2,547 12,661 7,817 1,816 29,8331 26,940 8,340{ 9,392| 9,208 2,842 51

2,593 13,260/ 8,218 1,927| 30,638 27,632] 8,662| 9,502 9,469 2,954 51

2,617 13,831 8,628( 1,978 31,504 28,484| 8,984| 9,647, 9,853 2,968 52

1 Includes loans held by nondeposit trust cos., but not bank trust depts.

2 Data for 1941 and 1945, except for totals, are special F. R. estimates.

3Reflects a $40 million reclassification of loans from commercial
and industrial to real estate by 1 bank.

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

series for all commercial and mutual savings banks in the United States
and possessions; first and third quarters, estimates based on FDIC data
for insured banks beginning in 1962. For ecarlier vears the basis for
first and third quarter estimates included F. R. commercial bank call
data and data from National Assn. of Mutual Savings Banks,
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES

(In millions of dollars)
Loans acquired Loans outstanding (end of period)
Nonfarm Nonfarm
Period
Total Farm ! | Total Farm
VA- VA-
FHA- FHA-
Total insured agnut:;l Other 1 Total insured ai“t:re:l Other

5,529 815 |.ivvenns 4,714 913

5,860 | 1,394 |........ ,466 776

30,508 6,627 7,304 | 16,577 2,481

32,652 6,751 7,721 | 18,180 2,584

34,395 7,443 7,433 | 19,519 2,667

36,353 | 8,273 | 7,086 | 20,994 | 2,844

38,789 | 9,032 | 6,901 | 22,856 | 2,982

41,033 9,665 6,553 | 24,815 3,170

43,582 | 10,257 6,394 | 26,931 3,398

41,070 | 9,664 6,552 | 24,854 3,1Mm

1962—Jan.. 560 495 122 34 3319 65 | 44,378 | 41,2091 9,726 | 6,532 | 24,951 | 3,169
Feb. 457 98 27 275 57 ,494 | 41,304 9,766 6,507 | 25,031 3,190
Mar. 521 452 104 33 315 69 { 44,637 41,425 9,797 | 6,498 | 25,130 | 3,212
ﬁpr. 481 425 86 311 56 | 44,751 | 41,516 9,821 6,478 | 25,217 3,235
ay 591 535 99 39 397 56 | 44,946 | 41,683 | 9,853 ,461 | 25,369 | 3,263
576 532 103 33 396 45,142 1 41,856 | 9,884 , 25,5 3,286

625 580 1 36 415 45 | 45,340 | 42,030 | 9,970 6,431 | 25,629 3,310

637 597 118 38 1 45,576 2,247 { 10,005 6,412 | 25,830 3,329

566 530 1 41 380 36 | 45,758 | 42,413 | 10,051 6,403 | 25,959 3,345

719 673 139 54 480 46 | 46,051 | 42,686 | 10,107 | 6,397 | 26,182 | 3,365

727 683 142 46 495 46,380 | 43,003 | 10,182 6,389 | 26,432 3,377

1,016 952 148 49 755 64 1 46,980 | 43,582 | 10,257 6,394 | 26,931 3,398
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.

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

MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS

the end-of-Dec. figures may differ from end-of-year figures, because
monthly figures represent book value of ledger assets whereas year-end
figures represent annual statement asset values, and because data for
year-end adjustments are more complete.

NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS

(In millions of dollars) (In millions of dollars)
Loans made Loans outstanding (end of period) Total 1 By type of lender (N.S.A.)
Period New | Home FHA- [ VA- | Con- Period .Sav- | Insur- | Com- | Mutual
Total 1} con- pur- | Total 2 in- guar- ven- S.A.2 | NS.A ings & ance mer- sav-
struc~ | chase sured | anteed | tional 2 i e ER loan com- cial ings
tion assns. | panies | banks | banks
1,379 437 581) 4,5781.......0cceciii]iiennnn 1941, 00ceec]ennnnnns 4,732 | 1,490 404 | 1,165 218
1,913 181 1,358] 5,376).......0.......|oeeinen 1945, 00 cvenifeennennn 5,650 | 2,017 250 | 1,097 217
10,325 3,699| 4,620 35,729 1,486] 6.643| 27,600 1956.........]........ 27,088 ( 9,532 1,799 | 5,458 | 1,824
10,160] 3,484| 4,591 ,007] 1,643 7,011f 31,353  1957.........}.cceeren 24,244 | 9,217 | 1,472 | 4,264 { 1,429
12,182] 4,050 ,172) 45,627 2,206| 7,077| 36,344  1958......... 0 ..c00cen.. 27,388 | 10,516 | 1,460 | 5,204 | 1,640
15,151 S,201] 6,613| 53,141] 2,995 7,186| 42,960 1959.........0........ 32,235 ,09 1,523 | 5,832 1,780
14,304] 4,678{ 6,132 60,070 3,524; 7,222| 49,324 960, ...vneivnnnnn. 29,341 | 12,158 | 1,318 | 4,520 | 1,557
17,3641 5,081 7,207{ 68,834| 4,167/ 7,152| 57,515 1961, ccvvecfeeennnss 31.157 | 13,662 1.160 4.997 1,741
20,754] 5,979 8,524| 78,973] 4,480] 7,022| 67,471 1962.........F .ccvn.. 34,187 | 15,144 1,212 5,851 1,957
1961
l,323f 353 550! 69,363] 4,203| 7,160| 58,000 Dec...,......] 2,763 | 2,579 | 1,132 96 399 156
1,303! 362 509( 69,964 ,240) 7,158| 58,566
1,611 464 633 70,766] 4,276 7,169 59,321
1,661 512 635; 71,6081 4,311} 7,120| 60,177
1,857 584 739 72,585 4,333 7,133| 61,119 1,041 88 138
1,936 572 823| 73,631 4,355 7,120| 62,156 971 79 374 114
1,839 515 796| 74,511] 4,378 7,105| 63,028 1,172 90 442 120
2,036 540 920 75,527} 4,399} 7,097| 64,031 1,210 89 482 131
1,731 495 746 76,371 4,414| 7,086] 64,871 1,350 100 534 154
1,953 543 823| 77,333] 4,425| 7,081} 65,827 1,391 107 542 177
1,750 505 708| 78,137 4,459 7,069| 66,609 1,382 1 549 201
1,755 534 643| 78,973] 4,480| 7,022] 67,471 1,501 123 563 1
1,285 1 476 183
1,403 116 554 191
1,270 105 490 178
1,603 443 623 79,648| 4,502 6,951| 68,195 1,168 103 444 168

1 Includes loans for repair, additions and alterations, refinancing, etc.

no; shown separately.

Beginning with 1958 includes shares pledged against mortgage loans.

Nore.—Federal Home Loan Bank Board data.

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

Note.—Federal Home Loan Bank Board data.
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MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- TO 4-FAMILY PROPERTIES

(In billions of dollars)
FHA-insured VA-guaranteed
Government-
M M underwritten c
ortgages ortgages on-
Period ])el;gp' End cg’ Total ven-
Total Proj- | Y Total 3 perio FHA-| VA- |tional
New (Ex- ects 1 prove- New JEx- Total { in- | guar.
homes éﬁ;‘é ments 2 homes l;?;lgs sured | anteed
1945........ . 18.6 1 4.3 | 4.1 2] 14.3
1945, .0 cvvnininnn, 665 257 217 20 171 192 |..... PR
1956....0vunn. 99.0 ]| 43.9 | 15.5 | 28.4 | 55.1
1956...c00000e.....] 3,461 | 1,133 | 1,505 130 692 | 5,868 | 3,910 | 1,948 1957 00cvnnn. 107.6 | 47.2 | 16.5 | 30.7 | 60.4
1957 c00evviiinne..| 3,715 880 1 1,371 595 869 | 3,761 | 2,890 863 1958.......... 117.7 | 50.1 [ 19.7 | 30.4 | 67.6
1958 veveeees. 6,349 | 1,666 | 2,885 929 868 | 1,865 | 1,311 549 1959.. ..] 130.9 | 53.8 . 30.0{ 77.0
1959...0cuuenn. PPN 7,694 | 2,563 | 3,507 628 997 | 2,787 | 2,051 730
1960, ......... 141.3 § 56.4 1 26.7 | 29.7 | 84.8
1960..00cv0eveenna] 6,293 | 2,197 | 2,403 711 982 1 1,985 | 1,554 428 19617, ........] 153.0 ] 59.1 | 29.5 1 29.6 | 93.9
1961....0000000ee...] 6,546 | 1,783 | 2,982 926 855 1,829 | 1,170 656 19627......... 168.7 f..ovun]ennnnn I [
1962...00v0vnveven. .| 7,184 ) 1,849 | 3,421 | 1,079 834 | 2,652 | 1,357 | 1,292
1960—1V......} 141.3 ] 56.4 | 26.7 | 29.7 | 84.8
1962—Jan........... 617 179 301 74 63 227 127 99
1 RN 474 150 248 26 50 175 95 80 1961—I,......} 143.2 ] 57.1 | 27.4 ; 29.7 | 86.1
Mar.......... 541 157 261 70 53 205 115 90 veeeos.] 146.3 ] 57.8 | 28.0 | 29.8 | 88.6
Apriiccoevenn. 515 132 240 88 56 182 99 83 noI......] 149.6 ] 58.7 | 28.8 | 29.9 ] 90.9
May..ooeinnn. 560 140 263 87 70 184 96 88 Ivre,....] 153.0 | 59.1 | 29.5 | 29.6 | 93.9
June.......... 643 137 267 143 96 207 108 99
July..eovienn. 678 144 289 164 81 219 109 110 1962—17......0 155.9 1 59.9 | 30.3 | 29.6 | 95.9
Aug....onveen 670 157 308 130 75 247 120 127 ne......J 160.1 { 60.4 | 30.9 | 29.5 | 99.7
Septeeeenesen. 576 144 287 62 83 231 114 117 nre,....} 164.3 | 61.0 | 31.5 | 29.5 |103.3
Octivevaeinnss 673 193 353 54 72 285 136 149 1ve, 168.7 |oovvui]eeni]een [ PR
NOViesesasn 649 172 321 86 70 254 124 129
Decoovvuvene. 589 145 284 95 65 236 115 121
Note.—For total debt outstanding, figures are
1963—Jan........... 618 179 324 60 54 254 123 131 FHILBB and F.R. estimates. For conventional,
figures are derived.

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

2 Not ordinarily secured by mortgages.

Based on data from Federal Home Loan Bank

Board, Federal Housing Administration, and Veterans

Administration.

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
amounts of loans closed. Figures do not take account of principal repayments on previ-

ously insured or guaranteed loans.
from data on number and average amount of loans closed.

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY

(In millions of dollars)

. Mortgage

Mortgage holdings transactions | Com-

(during mit-
End of period) ments

period FHA- | VA- -

Total in- guar- o
sured | anteed CE::; o | Sales bursed
19560 .0crececnaees | 3,047 978 | 2,069 609 5 360
. 1,237 | 2,737 | 1,096 764

1,483 | 2,418 623 482 | 1,541
2,546 | 2,985 | 1,907 5 568
1960, 00 v.0venone...f 6,159 | 3,356 | 2,803 | 1,248 357 576
1961..0000veveess..] 6,093 | 3,490 | 2,603 815 541 631
1962, .c0iviinnnnnn, 5,923 | 3,571 | 2,353 740 498 355
1962—Jan..........} 6,186 1 3,566 | 2,620 124 1 637
Feb..........] 6,248 | 3,618 | 2,630 102 7 605
Mar.........] 6,231 ] 3,653 | 2,578 97 80 613
Apr..........} 6,151 .616 | 2,535 60 106 562
May......... 6,120 | 3,627 | 2,493 82 76 527
June.........} 6,035 ] 3,571 | 2,464 52 101 504
July...oo....] 5,989 | 3,557 | 2,432 34 47 485
Aug.........] 5,969 | 3,556 { 2,413 35 19 442
Septeeevesss.§ 5,951 ,55 2,399 32 12 429
OCt.eeenease.] 5,944 | 3,555 1 2,389 39 11 431
Nov.........] 5,949 | 3,575 | 2,374 57 19 366
Decovner.....] 5,923 | 3,571 | 2,353 26 18 355
1963—Jan,......... 5,853 | 3,552 | 2,300 34 66 336

Note.—Federal National Mortgage Association data excluding con-
ventional mortgage loans acquired by FNMA from the RFC Mortgage
Company, the Defense Homes Corporation, the Public Housing Admin-
istration and Community Facilities Administration.

For VA-guaranteed loans, amounts by type are derived

FEDERAL HOME LOAN BANKS

(In millions of dollars)

Advances outstanding
Ad R (end of petiod)
R N epay- Memh
Period vances | ments sh L deposits
ort- { Long-
Total term 1 | term 2

1945..... PO . 278 213 195 176 19 46
1956..00ceiunnnns 745 934 | 1,228 798 430 683
1957..0c0vveveea 1,116 1 1,079 | 1,265 731 534 653
1958, 00venenns ..p 1,364 | 1,331 | 1,298 685 613 819
1959.....viut ..] 2,067 | 1,231 | 2,134 | 1,192 942 589
1960............. 1,943 | 2,097 | 1,981 | 1,089 892 938
1961.............1 2,882 | 2,200 | 2,662 ,447 | 1,216 | 1,180
1962.....v0vvenn 4,111 | 3,294 | 3,479 | 2,005 | 1,474 | 1,213
1962—Feb........ 145 2361 2,228 | 1,228 | 1,000 | 1,007

Mar....... 204 281 ,151 | 1,170 981 1,109

Aprocooo... 382 209 | 2,323 | 1,244 | 1,079 1,096

May....... 205 189 [ 2,429 ] 1,319 | 1,110 | 1,107

June,...... 503 165 2,767 1 1,569 | 1,198 1,192

July..... . 480 387 | 2,860 | 1.708 | 1,151 976

Aug....... 312 225 12,948 | 1.787 | 1.161 954

Septseae.. 279 180 | 3,046 ( 1,835 | 1,211 984

Oct...... 383 338 [ 3,091 | 1,876 | 1.215 1,016

Nov...... 252 275 ] 3,068 | 1.821 | 1,246 1,028

Dec........ 611 200 ] 3,479 | 2,005 | 1,474 1,213
1963—Jan........ 249 926 | 2,802 | 1,669 | 1,134 1,155

Feb........ 178 370 | 2,611 | 1,534 | 1,077 1,213

1 Secured or unsecured loans maturing in 1 year or less.
2 Secured loans, amortized quarterly, having maturities of more than

1 year but

not more than 10 years.

NoTr.—Federal Home Loan Bank Board data.
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TOTAL CREDIT
(In millions of dollars)
Instalment Noninstalment
End of period Total Auto Other Repair si
O | consumer | and mod- | Personal ingle- | cparge | Service
Total m:bg: goods | ernization | loans Total p?yment accougts credit
pap paper loans 1 oans

7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518

9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597

5,665 2,462 455 816 182 1, ,203 746 1,612 845

42,334 31,720 14,420 8,606 1,905 6,789 10,614 3,253 4,995 2,366

44,970 33,867 15,340 8,844 2,101 7,582 11,103 3,364 5,146 2,593

45,129 33,642 14,152 9,028 2,346 8,116 11,487 3,627 5,060 ,800

51,542 39,245 16,420 10,630 2,809 9,386 12,297 4,129 5,104 y

56,028 42,832 17,688 11,525 3,139 10,480 13,196 4,507 5,329 3,360

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

763,458 748,243 119,384 12,855 3,290 12,714 15,215 5,579 5,642 3,994

56,711 43,265 17,155 11,720 3,151 11,239 13,446 4,930 4,784 3,732

s 43,074 17,191 11,496 3,123 ,264 13,019 4,988 4,192 3,839

56,275 43,211 17,348 11,407 3,113 11,343 s 5,146 4,074 3,844

57,314 3,837 17,671 11,498 3,128 ,540 13,477 5,241 4,319 3,917

58,318 44,495 18,032 11,598 3,169 11,696 13,823 5,400 4,544 3,879

59,108 45,208 18,410 11,726 3,200 11,872 13,900 5,428 4,596 3,876

59,364 45,650 18,680 11,754 3,226 11,990 13,714 5,402 4,457 3,855

R 46,204 18,933 11,824 3,260 12,187 13,799 5,469 4,491 3,839

60,126 46,310 18,881 11,861 3,277 12,291 13,816 5,481 4,495 3,840

60,626 46,722 19,083 11,986 3,289 12,364 13,904 5,442 4,663 3,799

61,473 47,274 19,307 12,186 3,302 12,479 14,199 5,526 4,825 3,848

763,458 748,243 r19,384 12,855 3,290 12,714 15,215 5,579 5,642 3,994

62,741 48,143 19,426 12,732 3,250 12,735 14,598 5,511 5,046 4,041
1 Holdings of financial institutions; holdings of retail outlets are in- mortgage loans. The estimates include data for Alaska beginning with
fuded in of goods paper, Jan. 1959 (except for instalment credit held by sales finance cos.) and

Norte —Consumer credit estimates cover loans to individuals for see BULL. Apr, 1953, Back data are available upon request.

household, family, and other personal expenditures, except real estate

for Hawaii beginning with Aug. 1959. For a description of the series

INSTALMENT CREDIT
(In millions of dollars)
Financial insitutions Retail outlets
End of period Total Com- | Sales | ooqi | Con- Depart- | Furni- | Appli- | Auto-
Total | mercial | finance unions | sumer Other 1 | Total ment ture ance | mobile | Other
banks cos. nions |4 hance 1 stores 2 | stores stores | dealers 3

1,079 | 1,197 657 | 1,438 354 439 183 123 339

1,726 | 1,797 759 1 1,605 320 496 206 188 395

745 300 629 686 131 240 17 28 270

11,777 | 9,117 | 2,014 | 2,940 | 1,129 | 4,743 | 1,408 | 1,187 377 5021 1,269

12,843 | 9,609 { 2,429 | 3,124 | 1,195 4,668 | 1,393 | 1,210 361 478 | 1,226

12,780 8, 2,668 3,085 1,282 4,983 1,882 1,128 292 506 1,178

15,227 | 10,319 | 3,280 ( 3,337 | 1,407 | 5,676 | 2,292 | 1,225 310 481 ,368

, 16,672 | 11,472 | 3,923 ( 3,670 | 1,481 | 5,615 | 2,414 | 1,107 333 359 | 1,402

1961. . 00vevrninennes 43,527 1 37,935 | 17,008 | 11,273 | 4,330 [ 3,799 | 1,525 | 5,595 | 2,421 1,058 293 342 1 1,481
1962. . vvurvninnenes v48,243 | 741,807 | 18,909 [r12,194 | 4,973 | 4,131 1,600 | 6,436 ,013 1,073 279 284 | 1,787
43,265 | 38,002 | 16,964 | 11,468 | 4,283 | 3,782 ] 1,505 | 5,263 | 2,158 | 1,036 287 339 | 1,443

43,074 | 37,904 | 16,967 | 11,361 | 4,288 | 3,783 | 1,505 ,170 ,153 1 1,018 283 336 | 1,380

43,211 | 37,995 | 17,062 | 11,283 | 4,333 | 3,795 1,522 | 5,216 | 2,227 998 278 330 | 1,383

43,837 | 38,497 | 17,366 | 11,359 | 4,426 | 3,826 1,520 | 5,340 | 2,339 991 275 320 | 1,415

44,495 | 39,032 | 17,686 | 11 4,520 | 3,836 | 1,550 | 5,463 ] 2,430 991 274 310 | 1,458

45,208 | 39,639 | 18,024 | 11,570 | 4,616 , ,553 | 5,569 ,522 988 276 302 | 1,481

45,650 | 40,062 | 18,235 | 11,682 | 4,681 3,907 | 1,557 | 5,588 | 2,545 989 275 208 | 1,481

46,204 | 40,537 ] 18,427 | 11,796 | 4,783 | 3,948 | 1,583 ,667 , 999 275 206 | 1,488

46,310 ,59 ,443 | 11,787 | 4,814 | 3,969 | 1,584 | 5,713 1 2,675 998 273 299 | 1,468

46,722 | 40,896 | 18,613 ,860 | 4,874 | 3,974 | 1,575| 5,826 ] 2,737 | 1,002 273 298 | 1,516

47,274 | 41,285 | 18,765 | 11,986 | 4,928 | 4,009 | 1,597 | 5,989 ] 2,835 | 1,019 274 292 | 1,569

48,243 {741,807 | 18,909 {712,194 | 4,973 | 4,131 1,600 | 6,436 | 3,013 1,073 279 284 { 1,787

1963-—7Jan..... Ceeenes 48,143 | 42,340 | 18,981 | 12,704 | 4,939 4,134 | 1,582 5,803 | 2,468 | 1,049 275 272 1,739
fi cos. included with “other”] financial institutions 3 Automobile paper only; other instalment credit held by automobile

1 Cc
until Sept. 1950.
2 Includes mail-order houses.

dealers is included with “other” retail outlets.
See also NoTE to table above,
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INSTALMENT CREDIT HELD BY COMMERCIAL BANKS INSTALMENT CREDIT HELD BY SALES FINANCE COMPANIES
(In millions of dollars) (In millions of dollars)
Automobile Repair Other | Repair
paper Oc:)l:le_r ang Per- End of period Total Aul;?l. con- ggd P;r;]
: mod- nd of perio otal | mobile | sumer | modern-| so
End of period Total N sg“’)‘;’;; erniza- fg::; paper | goods ifation loans
ur- : tion paper oans
chased | Direct | paper | j,.ng
1939 cvuiieinninnnnn, 1,197 878 115 148 56
1939, 00iiiinnnns 1,079 237 178 166 135 363 167 201 66
1941, 0ciniinnnnn 1,726 447 338 309 161 471 24 58 54
1945, ..000ninnn, 745 66 143 114 110 312
1,277 32 570
1956, .00 invinnens 11,777 | 3,651 | 2,075 | 2,464 | 1,469 | 2,118 1,509 31 676
1957, 00vinnnnns ... 12,843 1 4,130 | 2,225 ,557 { 1,580 1 2,351 1,717 36 781
1958...00viennnnnns 12,780 | 4,014 | 2,170 | 2,269 | 1,715 | 2,612 2,114 72 946

1959.....000nienn 15,227 | 4,827 | 2,525

2
2
2
1960........... ...] 16,672 ] 5,316 ; 2,820 | 2
17,008 | 5,391 | 2,860 | 2
18,909 | 6,181 | 3,393 | 2
2

2

2

2

18,443 1 6, 2,952 172 1 1,386
18,613 | 6,091 | 3,305 | 2,746 § 2,246 | 4, 2,967 171 B
18,765 [ 6,160 | 3,357 | 2,762 | 2,250 | 4,236 3,123 170 | 1,452
8,909 | 6,181 | 3,393 | 2,811 , 4,286

3,603 167 | 1,463
18,981 | 6,194 | 3,427 | 2,832 | 2,213 | 4,31

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

INSTALMENT CREDIT HELD BY OTHER NONINSTALMENT CREDIT
FINANCIAL INSTITUTIONS
(In millions of dollars)
(In millions of dollars)
Single-
Other | Repair payment Charge accounts
Auto- con- and Per- loans
End of period Total | mobile sum;; modern-| lsonal
paper | goo ization loans - Service
paper Toans End of period] Total Com- Other Pe. eredit
finan- Other
mer- part- oy [Credit
81 u 15 669 cial | o | ment | S | cards?
122 36 14] 785 banks | ions|stores!
54 20 14 643
954 624 404 | 4,101 2,719 625 162 | 236 (1,178 1...... 518
1,114 588 490 | 4,555 3,087 693 152 | 275 1,370 |...... 597
1,152 565 595 | 4,723 3,203 674 721 290 | 1,322 {...... 845
, 681 698 | S,
10,614 | 2,843 410 | 893 | 3,842 | 260 | 2,366
1,665 771 800 5,837 11,103 | 2,937 427 876 | 3,953 317 1 2,593
1,819 743 832 6,257 3,156 471 907 | 3,808 345 | 2,800
2,077 769 882 6,976 12,297 | 3,582 547 958 | 3,753 393 | 3,064
1,798 733 819 | 6,220  1960........ 13,196 | 3,884 623 1 941 | 3,952 | 436 | 3,360
1,801 729 814 | 6,232 1961.,....... 14,151 | 4,413 723 | 948 | 3,907 | 469 | 3,691
1,824 731 818 | 6,277 1962, ...t 15,215 | 4,704 8751 927 14,203 5121 3,994
1,862 732 820 ,35
1,895 736 837 | 6,438 1962—Jan....] 13,446 | 4,240 690 | 804 | 3,501 | 479 | 3,732
1,934 746 844 | 6,521 Feb...] 13,019 | 4,294 694 1 6351 3,085 472 ] 3,839
1,962 749 849 | 6,585 Mar...] 13,064 | 4,391 755 | 594 | 3,025 | 455 | 3,844
2,007 758 865 | 6,684 Apr...| 13,477 | 4,544 697 1 620 | 3,249 | 450 | 3,917
2,018 758 870 1 6,721 May..] 13,823 | 4,614 786 | 636 | 3,444 | 464 | 3,879
2,039 760 871 | 6,753 June, .} 13,900 | 4,671 757 | 612§ 3,505 | 479 | 3,876
2,058 760 881 | 6,835 July...] 13,714 | 4,662 740 | 569 | 3,388 | 500 | 3,855
2,077 769 882 | 6,976 Aug...| 13,799 | 4,657 812 | 570 | 3,394 | 527 | 3,839
Sept...] 13,816 { 4,666 815 | 614 13,353 528 ) 3,840
1963—7Jan...... N 10,655 { 2,062 766 870 | 6,957 Oct....} 13,904 | 4,662 780 | 638 | 3,507 | 5181 3,799
Nov...| 14,199 | 4,680 846 | 688 | 3,629 1 508 | 3,848
Dec...| 15,215 | 4,704 875 | 927 | 4,203 ] 512 | 3,994
Nore.—Institutions represented are consumer finance cos., credit
unions, industrial loan cos., mutual savings banks, savings and loan 1963—Jan... .| 14,598 | 4,680 831 763 | 3,759 | 524 | 4,041
asens., and other lending institutions holding consumer instalment loans.
See NoOTE to first table on previous page. ! Includes mail-order houses.
4 2 Service station and misc. credit-card accounts and home-heating
oil accounts.

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

(In millions of dollars)

- Other consumer Repair and
. Total Automobile paper goods paper modernization loans Personal loans
Period
S.A.1 N.S.A. S.AL1 N.S.A. S.A1 N.S.A. S.Al N.S.A. S.A.1 N.S.A.
Extensions
.......... 15,515 [o.ooveeeed| 11,721 [ooiieienes 1,582 j..........| 11,051
.......... 16,465 |..........7 11,807 [|.......... 1,674 l..........] 12,069
.......... 14,226 |..........| 11,747 I.......... 1,871 fooeveve..d| 12,275
.......... 17,779 |.oeveeeao] 13,982 |oooivoondd 2,222 [.ao..l.ool| 14,070
.......... 17,654 |...vovene| 14,470 [.oooooon]| 2,213 f.........] 15,223
.......... 16,007 |..........|] 14,578 i..........] 2,068 (..........] 15,744
.......... 19,515 |ooeenenon.]| 16,129 ool 2,113 fo.ea.e..l] 17,638
1,504 1,355 1,280 1,116 171 126 1,372 1,281
1,546 1,318 1,276 973 166 126 1,368 1,194
1,582 1,616 1,328 1,196 174 160 1,415 1,420
1,675 1,732 1,345 1,319 182 181 1,457 1,505
1,655 1,837 1,338 1,383 183 216 1,474 1,514
1,621 1,810 s 1,384 187 201 1,471 .5
1,631 1,751 1,368 1,290 189 199 1,481 1,480
1,602 1,731 1,325 1,345 179 1,513 1,577
1,505 . 1,308 1,255 170 176 1,508 1,358
1,685 1,816 1,335 1,432 169 191 1,493 1,474
1,797 , 1,425 1,499 168 177 1,571 1,555
r1,684 1,539 1,469 1,937 172 151 1,504 1,752
1,743 1,570 1,436 1,243 176 130 1,538 1,438
Repayments
.......... 14,555 |..........] 10,756 |..........
.......... , deseasaeedd 11,569 lo.........
.......... 15,415 |..........] 11,563 [..........
.......... y ceveerensd] 124
.......... 16,384 |..........] 13,574 |..........
........ . 16,472 |..........] 14,246 |..........
.......... 17,354 |.eeevenaad] 15,131 foooiolanl,
1,401 1,423 1,190 1,253 165
1,390 1,282 1,236 1,197 167
1,415 1,459 1,231 1,285 1
1,435 1,247 1,228 168
1,447 1,476 1,260 1,283 173
1,433 1,432 1,260 1,256 170
1,456 1,481 1,296 1,262 170
.44 1,478 1,281 1,275 172
1,440 1,361 1,298 1,218 169
1.491 1,614 1,261 1,307 165
1,490 1,477 1,302 1, 163
r1,513 71,462 1,293 1,268 17t
1,504 1,528 1,294 1,366 169
Net change in credit outstanding 2
.......... 960 l.......... 965 |..eiiuenn. 212 foieiennnn. 678
.......... 920 f.....iieen P21 N 197 [ooeieennn. 793
.......... -1,189 |.......... 184 |....veenn 245 (......... 4
.......... 2,268 [.....eeenn 1,602 1......... 463 [.......... 1,269
.......... 1,270 ees 896 |...oeennnn 330 [ 1,093
.......... —465 l.....o..ls 332 53 eie 17
.......... F2,161 {o.iiinanes 998 |...eiiinnn 99 |iiiiueennn 1,458
103 —68 —137 6 —40 80 -17
156 36 40 —224 -1 ~28 77 25
167 157 97 —89 6 -10 108 79
2 323 98 91 14 15 141 197
208 361 78 1 10 41 143 156
188 378 84 128 17 31 132 176
175 270 72 28 19 26 120 118
156 253 44 70 7 34 151 197
65 ~52 10 37 17 126 104
194 202 7 125 4 12 112 73
307 224 123 200 5 13 146 115
171 77 176 669 1 -12 110 235
239 42 142 —123 7 —40 129 21
1 Includes adjustment for difference in trading days. sales of instalment paper, and certain other transactions may increase
2 Net in credit o ding equal extensions less repayments  the amount of extensions and repayments without affecting the amount
except in 1959, when the differences do not reflect the introduction outstanding.
of outstanding halances for Alaska and Hawaii. For a descrlpuon of the series in this and the following table see Jan.

1954 BuLL., pp. 9-17. Back data upon request.
Note.—Estimates are based on accountmg records and often include
financing charges. R Is and of loans, purchases and
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER
(In millions of dollars)

: Sales finance Other financial o
Total Commercial banks companies institutions Retail outlets

Period

S.A.1 N.S.A. S.Al N.S.A. S.Al N.S.A. S.A1 N.S.A. S.A1 N.S.A.

Extensions
39,868 14,463 9,619 |.......... 9,148 f...innnnn. 6,638
42,016 15,355 10,250 {.......... 9,915 Joeeiinnnnn 6,495
40,119 14,860 9,043 .......... 9,654 f.......... 6,563
48,052 17,976 11,196 |.......... 10,940 J.......... 7,940
49,560 §.......... 18,269 11,456 |.......... 12,073 j........nn 7,762
48,396 |.......... 17,711 10,667 j.......... 3282 feeviniennn 7.736
755,395 [...ieinnnn . 2,124 ..ol 3623 [eeiiiiannn 9,288
3,878 1,575 1,498 884 1,055 942 720 554
3,611 1,642 1,418 788 1,054 913 705 492
4,392 1,637 ,648 937 1,112 1,116 795 691
4,737 1,726 1,816 1,008 1,149 1,154 774 759
4,950 ,710 1,881 1,059 1,150 1,205 783 805
4,923 1,720 1,862 1,081 1,139 1,194 772 786
4,720 1,708 1,789 ,069 . 1,152 831 710
4,862 1,679 1,773 1,068 1,177 1,233 792 788
4,098 ,643 1,486 863 1,138 1,015 766 734
4,913 1,722 1,806 1,108 1,144 1,136 795 863
4,932 1,813 1,701 1,070 1,208 1,231 836 930
'4 829 r5,379 1,772 1,682 r1,189 1,143 1,332 725 1,176
4,893 4,381 1,782 1,698 993 1,174 1,050 836 640
Repayments

13,362 8,949 8,415

,360 9,759 9,250

14,647 9,842 9,365

15,560 9,742 10,020

16,832 10,442 11,022

18,294 10,943 11,715

'50 679 18,450 711,434 12,570

4,140 1,502 1,542 920 911 1,017 1,023

3,802 1,493 1,415 981 895 1,003 907

4,255 1,520 1,553 966 1,015 1,018 1,042

4,111 1,514 1,503 952 941 1,042 1,032

4,292 1,526 1,561 965 978 1,047 1,071

4,210 1,526 1,524 960 951 1,038 1,055

4,278 1,546 1,578 956 957 1,055 1,052

4,308 1,555 1,581 932 954 1,054 1,064

3,992 1,562 1,470 936 872 1,062 962

4,501 1,546 1,636 949 1,035 1,071 1,080

4,380 1,579 1,549 937 944 1,105 1,120

74,410 1,594 1,538 978 7981 1,060 1,162
4,481 1,586 1,626 970 959 1,090 1,099 730 797

1963~—Jan......oooiiiiie 517 —100 196 72 607 510 84 —49 -370 —633

1 Includu ad;ustment for differences in trading days. to eliminate duplication resulting from large transfers of paper. In
Net ding equal extensions less repayments those months the differences between the two for some types of holders
except: (1) in 1959 when the differences do not reflect the introduction of do not equal the changes in outstanding credit. Such transfers do not
outstanding balances for Alaska and Hawaii, and (2) in certain months affect total instalment credit outstanding.
when data for extensions and repayments have been adjusted as necessary See also Note to previous table.
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MARKET GROUPINGS
(1957-59=100)

1957-59] 1961 1962 1963
Grouping glc;(x)‘: aver-
tion 22° | Jan. | Feb. | Mar. [ Apr. | May { June | July | Aug. | Sept. | Oct. | Nov.7| Dec.r| Jan.
Total indeX, .oovvvvennevnnnnnn. 100.00] 109.8] 114.3{ 116.0| 117.0} 117.7| 118.4) 118.6| 119.3| 119.7| 119.8| 119.2| 119.6{ 119.1| 118.9
Final products, total. ...... PR 47.35| 111.3| 115.7] 116.8| 118.2| 118.5} 120.2| 120.6} 121.7| 121.6] 122.0\ 121.5| 121.4| 121.9| 122.6
Consumer g00dS...covevnreiaasn. 32.31] 112.7] 116.5| 117.3]| 118.8| 119.1| 121.1] 120.9] 121.7| 120.9} 121.8] 120.8| 120.7] 121.5} 122.5
Equipment, including defense....] 15.04] 108.3] 112.7| 115.0| 116.1] 117.0{ 118.5| 120.1| 121.8} 123,2| 123,2| 123.6} 123,1| 122.8| 121.9
Materials....oovueiinrininiann, 52.65{ 108.4) 113.7| 115.5| 116,9| 117.1| 117.0| 117.1] 117.0| 117.7| 118.1| 117.2| 117.8] 116.6/ 116.1
Consumer goods
Automotive products............... 3.21| 111.8] 127.8| 123.7| 122.6) 129.4| 132.8| 126.8| 135.2{ 134.1] 135.3| 135.8) 135.4| 137.1] 136.3
Autos............ 1.82} 108.6] 132.8] 125.5| 123.8| 133.9| 140.8| 129.3] 142.4| 140.0| 141.2| 142.1} 141.1} 142,0] 141.3
Auto parts and allied product: 1.39| 116.0| 121.1| 121.4( 121.0| 123.5] 122.3| 123.6| 125.7} 126.3| 127.5| 127.5| 128.0| 130.7 129.7
Home goods and apparel 10.00f 110.5| 114.1\ 116.5| 119.0| 120.1} 121.2| 121.7| 120.1} 118.7| 119.8| 119.31 118.9| 120.2| 120.6
Home goods.......... 4.59) 112.2] 118.8] 120.4; 122.6| 124.4| 126.0| 126.2| 122.7) 121.2} 122.2| 121.1| 122,1) 124.8| 126.7
Appliances, T 1.81] 109.9| 114.0| 116.0; 120.3| 123.8] 124.2| 123.3| 118.5] 115.,2| 115.8| 116.7| 118.1] 121.1] 121.6
Appliances...... 1.33] 110.7}) 115.4| 114,9! 117,7] 120.1{ 120.7 .91 120.9] 119.3f 120.7; 124.0{ 127.3} 131.0f 128.9
TV and home rad .47] 107.8]| 110.1| 118.8] 127.5]| 134.2} 133.9| 124,7| 112.0{ 103.7| 102.1| 96.1} 92.3] 93.3| 101.2
Furniture and rugs..... 1.26] 112.8! 118.5] 121.0] 121.5] 123.8| 124.5} 126.5| 124.3| 125.4] 127.9| 125.8| 125.8| 125.4| 128.8
Miscellaneous home goods. 1.52] 114.5) 124.8] 125.1) 126.3| 125.6] 129.5] 129.3| 126.2] 123.4] 125.2| 122.3| 123,9| 128.8 131.1
Apparel, knit goods, and shoes. 5.41] 109.0] 109.1| 112.2| 113.8] 114.2| 114,8] 115.6| 115.4| 114.9{ 116.1{ 116.1]| 116.2] 116.3|......
Consumer staples. 19.10) 114.0| 115.8) 116.6| 118.0( 117.1| 118.8] 119.2| 120.3| 119.7) 120.6] 119.1| 119.7( 120.2| 121.1
Processed foods....... 8.43{ 110.5| 111.3| 111,5| 113.2| 113.6{ 114.3| 112.8{ 115.9] 115.6| 115,7{ 114.0| 114,3]| 114.4| 116.0
Beverages and tobacco. 2.43} 109.5| 108.4; 109.9| 113.7 106.9( 109.1| 109.0{ 110.9| 108.0{ 111.9/ 109.5| 112.1] 111.7|......
Drugs, soap, and toiletries.,....... 2.97| 120.7] 123.6( 126.6] 127.5| 125.8} 129.9| 131.9] 131.5{ 131.0| 132.0| 131.6} 130.8] 132.0! 132.1
Newspapers, magazines, and books. 1.47] 114,91 116.2; 116.9| 116.6| 115.7] 117.4{ 117.7| 117.7] 117.0] 117.0| 116.4| 116.4| 115.8] 114.0
Consumer fuel and lighting. ....... 3.67| 119.2] 124.2| 124.3] 124.8] 125.1] 126.9| 130.7] 128.3| 127.0| 128.9| 128.0} 129.0......{......
Fuel oil and gasoline............ 1.20] 107.6§ 110.1{ 111.1] 111.3f 110.4] 112.3| 115.0] 111.7| 108.4] 114.0} 112.8| 112.0| 113.7| 113.0
Residential utilities.............. 2.46| 124.9] 131.1f 130.8! 131.5] 132.3] 134.0( 138.4| 136.4] 136.0| 136.2| 135.5| 137.4{......
Electricity. . v vovvuseininnnnns 1.72} 125.3} 131,7{ 131.1] 131.3] 131.6{ 133.6| 139.5| 141.4 .41 139,31 137.6] 139.9}......0..0c..
Gas.ioirrrennnsen B 2 I - N 1 O O I P PO O P B B L B o .
Equipment
Business equipment......... P 11.63] 110.1] 113.4| 116.3] 118.0f 119.3| 121,2| 123.1| 124.4| 125.6} 126.2| 126.6] 125.9| 125.6] 124.6
Industrial equipment. . ... 6.85] 107.4} 112.2| 113.4} 114.2] 115.1| 116.7] 118.5] 119.0( 119.2] 118.9| 120.4} 120.5| 119.9] 129.2
Commercial equipment. . ... 2.42] 127.0f 136.3| 139.3] 141.7) 144.0 144.4] 144 8] 145.6] 144.7] 144.9] 143.8] 144 .4 144. 2] 145.5
Freight and passenger equipment. .. 1.76| 103.4{ 107.0} 109.0( 111.6| 109.7] 111.2{ 114.9] 121.0) 124.2( 125.2( 125.6| 124.5| 126.7| 126.4
Farm equipment.......... P .611 93.4] 87.8 94.3] 99.9] 102.6] 105.6| 110.4| 110.4| 110.8] 116.6| 117.3]| 117.6| 123.3]......
Defense equipment............ K20 7| P PO F Y PO F T D E N [P RN [ P R I PR P PN
Materials
Durable goods materials............0 26.73| 104.8} 110.8| 113.1| 115.1| 116.2| 114.6) 113.7! 113.8| 114.8| 114.9| 114.0} 114.1] 113.1| 112.7
Consumer durable..... Ceeens 3.43] 107.91 120.5] 119.2]| 124.1| 134.7{ 134.5| 127.0} 134.2{ 130.6| 129.7| 127.6| 126.9] 128.5{ 127.5
Equipment.....o.ooovun.. 7.84] 105.7] 113.1| 114,5} 116.9] 120.3] 119.5{ 120.8] 119.3| 119,2| 121.3 121.0{ 120.4] 120.3| 121.5
Construction. ........... . 9.17] 105.2} 103.0| 107.3| 109.9| 110.7| 111.4| 111.8{ 112.1| 112.6| 113.3{ 111.2]| 111.3] 108.6] 107.7
Metal materials n.e.Cov v vevnvennnnn 6.29| 101.2f 116.9] 120.1} 118.1§ 114.6] 104.5] 99.4} 96.4] 98.5| 98.5| 99.1] 102.3] 102.9| 104,
Nondurable materials.............. 25.92| 112.1| 116.6| 117.8f 118.6! 117.9| 119.3| 120.5| 120.3| 120.7} 121.5| 120.5| 122.3) 121.1{ 119.6
Business supplies...... 9.11) 110.5] 113.1] 115.0| 115.8] 114.1| 116.1} 116.9] 116.1{ 116.5]| 118.1] 116.2| 118.2| 117.1| 115.5
CONtAINerS. .ooveevuueeennnneenn 3.03] 111.3| 114.1] 116.7] 119.7] 113.1]| 115.9{ 117.5| 117.2] 116.4[ 118.6] 115.9| 120.5| 117.8| 119.7
General business supplies........ 6.07) 110.0] 112.6) 114,2] 113.9] 114.6| 116.2} 116.6] 115.5| 116.6} 117.9] 116.3| 117.1| 116.7| 113.4
Nondurable materials n.e.c......... 7.40] 120.6| 128.8! 130.4| 132.5] 131.3| 133.9} 135.9] 135.3| 135.5] 136.7} 135.2| 137.9{ 137.9| 135.3
Business fuel and power......... .. 9.41| 107.1} 110.5( 110.5| 110.2| 110.9{ 110.9] 111.8| 112.6| 112.0} 112.7} 113.1| 114,1| 111.8] 1i1.2
Mineral fuels.......cooovieeenns 6.07} 102.0} 103.7( 103.2| 103.2| 104.6{ 103.6| 104.5| 106.1| 105.5| 106.6] 106.5| 107.2( 103.7| 102.4
Nonresidential utilities. .. ....... 2.86] 121.0] 127.5| 128.0] 128.0{ 127.7| 130.2| 131.4} 130.9] 129.1| 130.2| 131.9} 133.1]......|......
Electriaity. .. cc.oooeen. 2.32] 121 7} 128.4| 128.5] 128.2{ 127.6] 130 4| 131.9| 132.4] 130.1| 130.4) 132.3| 133.6{......|......
General industrial. . .......... 1.03] 114 8} 121.9] 122,4] 121,3) 122.7| 121.6| 122.6] 124.1] 122.0] 122.7]| 124.3} 123.5]......]......
Commercial and other......... 1.21] 129.1] 136.4| 136.1] 136.4] 134.1| 140.5| 142.4| 142.0( 139.5| 139.5| 141,7{ 144.9......|.....
Gas.covvrirseneen e .54] 118.0......]...... [ FAA P I [P P E S P P DI PO [ PPN
Supplementary groups of
consumer goods
Automotive and home goods....... 7.80F 112.0| 122.6] 121.8| 122,7| 126.5{ 128.9} 126.5| 127.9| 126.3} 127.6] 127.1| 127.6] 129,9! 130.7
Apparel and staples...............] 24.51] 112.9] 114.3] 115.6] 117.1| 116.5} 117.9| 118.4] 119.2/ 118.6| 119.6| 118.4] 118.9' 119.3| 119.8

See NoOTE on opposite page.
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INDUSTRY GROUPINGS
(1957-59= 100)
1957-59 1961 1962 1963
Grouping g:;: aver~
tion | 28® | Jan. | Feb. | Mar. | Apr. { May | June | July | Aug. | Sept. | Oet 'Nov' Dec,7{ Jan,
Total index.....coovveeennn ....} 100.00] 109.8} 114.3; 116.0] 117.0| 117.7] 118.4] 118.6| 119.3] 119.7]| 119.8] 119.2| 119.6| 119.1] 118.9
Manufacturing, total..........oov..| 86,451 109.7| 114.4} 116.3| 117.4| 118.1| 118.8| 118.9] 119.7| 120.3| 120.4}] 119.7| 120.0| 119.6) 119.3
Durable......... tesrssoassses.] 48.07] 107.0] 113.2{ 115.4] 116.5) 118.5| 118.2| 117.7| 118.7| 119.8] 119.5] 118.6/ 119.1{ 118.9] 118.6
Nondurable.........cooeeeves..] 38.38] 112.9] 115.9; 117.3] 118.6| 117.5] 1 120.3] 121.0] 120.8] 121.5} 120.9] 121,1} 120.6} 120.2
MINNg. ..ooovveiienenernncncenes 8.231 102.6/ 104.0{ 104.3( 104.8| 105.5| 104.8| 104.6| 106.1] 105.5] 105.9] 105.5} 106.2] 103.0| 102.7
Utilities, e sevevrirereinsensnanen 5.32) 122.8] 128.8| 129.0} 128.8! 128.1} 129.8| 132.4] 133.5| 132.3] 133.0{ 133.5| 135.1] 136.2| 137.5
Durable manufactures
Primary and fabricated metals. .....} 12.32} 102.2| 111.5( 115.1| 115.3] 114.1} 108.3| 106.3| 106.3| 108.2] 108.2] 107.1| 108.5| 107.0} 106.7
Primary metals. . ...o.oovnierreanns 6.95] 98.9] 111.9{ 117.5| 116.6| 112.4| 101.3| 96.8] 96.6| 99.1| 99.6! 98.9| 100.7| 99.2] 98.6
Iron and steel...... 5.45| 96.51 112.9) 117.7; 118.5' 112.6| 96.5 89.5| 87.8| 92.11 92.8 91.0; 95.3| 95.8 95.7
Nonferrous metals and products. . 1.50] 107.5; 117.6] 122.0| 120.6| 118.6( 120,8| 118.2| 117.9} 112,9| 118.4] 120.1| 121,2) 118.1 118.0
Fabricated metal products......... 5.37| 106.5] 111.0{ 111.9; 113.6; 116.3| 117.4| 118.5; 118.8! 119.9( 119.3] 117.8] 118.5{ 117.1] 117.2
Structural metal parts........... 2.86] 105.2| 107.3| 108.6| 110.2| 113.7| 115.7} 116.4] 115.6] 115.2| 115.1| 114.2] 112.8] 112.5] 113.6
Machinery and related products.....| 27.98| 108.8| 115.4| 116.8| 118.2] 121.2{ 122.9| 122.9| 124.8| 125.6| 124.9| 124.6| 124.5| 125.0f 124.8
Machinery...... Ceeerieiaen coav.| 14 80| 110.4] 115.6] 117.5| 120.2{ 122.91 124.5{ 125.9| 125.4] 126.5] 126.4] 125.6| 125.3] 125.9{ 125.5
Nonelectrical machinery......... 8.43] 106.5] 110.1| 112.4] 115.2] 117.8{ 120.0| 121.8| 121.9} 124.6] 123.9| 123.0{ 122.8} 121.4| 121.5
Electrical machinery............ 6.37| 115.7] 122.9| 124.3) 126.8] 129.7( 130.4] 131.3| 130.1} 129.0} 129.6] 129.0 128.6{ 131.8] 130.9
Transportation equipment.........} 10.19] 103.6} 112.5| 113.4| 113.4] 116.8| 119.4} 116.8| 122.1] 122.0| 121.5| 121.8| 121.5] 121.9} 122.1
Motor vehicles and parts........ 4.68| 111.9t 126.9| 126.2| 126.3} 134.4] 139.13 132.0| 141.3( 138.1| 137.8; 138.1( 137.3} 138.2] 137.3
Aircraft and other equipment. ... 5.26] 95.7] 99.6] 101.5| 101.4| 100.7| 101.6] 103.0{ 104.7} 107.3]| 106.7| 107.2} 107.2| 107.0| 108.0
Instruments and related products. . . 1.71] 115.8] 118.9| 118.5; 119.0} 122.3] 122.6| 124.7] 124.9] 125.8] 124.3| 124.2| 125.0{ 125.4 124.9
Ordnance and accessories,......... 2.1 PR P DS S P S S R T PN IR B FE T B PPN
Clay, glass, and lumber. ....... 4.72] 104.5] 101.5) 106.6) 105.9| 108.9| 110.1| 110.7| 109.9| 112.1) 112.5| 108.9| 110.7| 109.8| 108.2
Clay, glass, and stone products..... 2.99] 106.3| 104.4| 105.11 104.8] 110.3} 111.9} 112.5| 113.7| 114.9] 114.9| 113.2| 113.3] 110.5] 110.8
Lumber and products. ............ 1.73] 101.3; 96.5; 109.2{ 107.9; 106.4) 107.1} 107.5| 103.4| 107.4} 108.3| 101.5] 106.1| 108.7| 103.8
Furniture and miscellaneous......... 3.05| 114.1| 117.6) 118.2) 121.5} 126.1) 127.3| 127 4| 127 3| 125.8] 126.8} 125.3| 125.5} 124.6| 125.0
Furniture and fixtures......... 1.54] 115.3] 118.3]| 120.8| 124.0{ 126.6} 129.3] 129.2] 127.7( 128 3{ 129.2| 128.2| 129.3| 128.6] 129.
Miscellaneous manufactures,....... 1.51] 112.8] 116.9; 115.5) 119.0] 125.5| 125.2| 125.5} 126.9; 123.3] 124.4| 122.3; 121,7} 120,5] 120.5
Nondurable manufactures
Textiles, apparel, and leather. . ..... 7.60( 108.4| 112.4{ 113.6| 114.8] 114.8| 115.2( 115.8| 115.5] 115.2
Textile mill products.............. 2.90f 106.9| 113.4] 114.6| 116.8] 115.0| 116.1] 117.1} 116.6] 117.1
Apparel products. ..... eeeaens 3.59] 112.1| 115.5] 116.0| 116.5] 117.6| 118.3] 118.4] 119.2] 118.1
Leather and products. ............ 1.11] 100.2{ 100.1( 103.0| 104.0{ 105.5! 102.9 103.8| 100.5| 100.6| 1
Paper and printing .. . ...o.oovvvnn. 8.17| 112.4| 115.1| 116.2| 116.9] 115.71 117 0| 116.7| 118.0{ 118.1
Paper and products......... 3.43] 113.7} 117.3] 119.0] 120.7| 117.5] 119 9] 119 6] 12 1] 120.5
Printing and publishing............ 4.74] 111.5] 113.5( 114.2} 114,1} 114.4] 114.9| 114 7| 115.7] 116.3
Newspapers........ 1.53] 106.0) 108.6( 109.4{ 108.6| 107.5| 107.9| 108.6] 110.3{ 111.8
Chemicals, petroleum, and rubber....} 11.54\ 118.8| 124.1| 125.8y 126.7| 126.6| 130 8| 132.6] 133.2( 133.2
Chemicals and products. ..... 7.58] 123.3| 128.4} 131.1) 131.8| 131.6| 135 7| 137 1} 137 6| 138.3
Industrial chemicals........ 3.841 129.6| 138.6] 140.4| 141.0| 142.2| 145 8| 147 7| 149 7{ 150.7
Petroleum products........ 1.97] 108.7| 112.2| 111.1] 114,0} 109.6| 112.6{ 115.1| 113.4| 112,1
Rubber and plastics products....... 1.99] 111.9] 119.6] 120.5| 119.9] 124.0| 130.2| 132.8] 136.1| 134.8
Foods, beverages, and tobacco.......} 11.07| 110.4\ 111.2] 111.7| 113.5) 112.1| 112.8| 112.5| 114.2| 113.8
Foods and beverages....... ..} 10.25] 110.3} 111.4] 111.7) 113.2} 112.3} 112.9] 112 9| 114.3} 114.0
Food manufactures. .. 8.64| 110.6] 112.0{ 112.2; 113.4{ 113.6] 113.9; 113.5| 115.1} 115.5
Beverages......... 1.611 107.9] 108.1f 109.3] 112.2) 105.2| 107.3| 109.4| 109.7] 105.9
Tobacco products.... .82] 110.8| 109.1} 111.1} 116.8{ 110.3]| 112.5! 108.2| 113.4} 112.0|
Mining
Coal,oil,and gas. ........coccuo.. 6.80| 100.9| 102.9| 102.3{ 102.9\ 104.0| 102.6| 103.0| 104.7| 104.1| 105.2| 105.3| 105.5| 102.3| 100.8
Comlevn veiininnonns erenen 1.16] 90 1f 98.0| 95.2| 96.3] 97 6 21 9 91.8] 93.70 93 8 94.0| 96.3] 93.2| 95.1
Crude oil and natural gas......... 5.64] 103 11 103.9| 103.8} 104.2; 105.3| 104 7| 105 3| 107.4| 106.2| 107 5| 107.6| 107.4| 104.2} 102.0
Oil and gas extraction........... 4.91] 104 9/ 105.0( 105.1{ 104.8]| 106 2, 106 3| 107 4| 109.5} 108.3] 109.6| 109.4| 109.8} 106.2! 104.1
Crude oil. ......c.ovvvunvnns 4.251 103.0f 102 7; 103.2; 102.4| 104 1| 104.1| 105.6] 107.7} 106.7] 107.8] 107.2| 107.5! 103.8| 101.
Gas and gas liquids........... .661 116 . 8{ 119 8| 117.4] 120.4] 119.7]) 120.5] 119.2{......|......|......0...... ... ... o ..
Qil and gas drilling. ............ JI34 91.3| 96.5f 95.0f 100.2| 99.2f 93.7| 91.11 92 8{ 92.3| 93.0] 95.4] 91.5| 90.5| 87.6
Metal, stone, and earth minerals..... 1.431 110.5] 109.4| 113.9| 113.9| 112.5} 115.7] 112.0| 112.8| 112.0| 109.5] 106.7| 109.3} 106,2| 111.7
Metal mining. .. .......0v0vennnn. 611 111.9( 129.4 131.7| 128.9; 120.0! 116.6( 109.5| 110.4] 104.1] 9 8] 106.2] 114.9] 122.5
‘Stone and earth minerals.......... . 109.4| 94.5| 100.6{ 102.7{ 106.9| 115,1| 113.8] 114.5] 117.9| 118.2| 114.0] 111.6] 99.7] 103.7
Utilities
EleCtriC.vstcveereracennnsannnenns 4.04] 123.21 129.8| 129.6| 129.5) 129.3| 131.8| 135.1} 136.2{ 134.5{ 134.2| 134.5
£ T 1.28] 121.5] 125.5] 126.9] 126.5] 124.2) 123.6] 123.8[..c.ecfeveeeelornnenfennens|s

Nors.—Published groupings include some series and subtotals not
shown separately. A description and historical data are available in

Industrial Production—1957-59 Base. Figures for

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

individual series and
+ Ind rel
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MARKET GROUPINGS
(1957-59 = 100)

195:;59 1961 1962 ’ 1963
Grouping gor- aver- 0 |
tion 28 | Jan. | Feb. | Mar. | Apr. May | June | July | Aug. | Sept. [ Oct. Nov.'lDec." Jan,
Totalindex.,....oovveniveneennes 100.00| 109.8; 113.1{ 116.4] 118.1] 118.3( 118.2[ 119.9} 113.9] 117.7] 122.2| 122.5 120.6% ll7.Zi 117.8
Final products, total. ....... PPN 47.35| 111.3| 113.8| 116.7| 118.6| 118.6| 118.5| 121.3{ 117.5| 119.4} 125.0| 125.3] 122.2 119.6, 120.6
Consumer g00dS.....o.eeravoesn 32,31] 112.7] 113.9] 116.9| 118.7| 118.5| 118.2] 121.3] 116.5| 118.8] 126.5{ 126.7| 122.2| 117.9| 119.5
Equipment, including defense....] 15.04| 108.3| 113.6| 116.1] 118.3| 118.6| 119.1| 121.1} 119.6] 120.6] 122.0] 122.5] 122.0] 123.4} 122.9
Materials........... tetiseneenaes 52.65] 108.4] 112.6] 116.1] 117.6| 118.2( 118.0} 118.7]| 110.7| 116.1] 119.7| 119.9] 119.2] 115.1; 1i5.3
Consumer goods
Automotive products......ocoene... 3.21( 111.8] 131.1{ 130.0| 131.31 138.6]| 138.5} 133.1| 129.8| 79.4| 124.9| 148.1| 145.1] 143.7| 142.2
AUtoS....veviiieainss eeeeeeanan 1.82( 108.6! 139.4! 136.8! 139.9! 150.0| 149.3] 137.1{ 136.7| 43.4| 120.0| 160.6] 159.4| 157.6, 152.6
Auto parts and allied products. . ... 1.39( 116.0f 120.2{ 121.0] 120.1| 123.6| 124.2] 127.9] 120.7| 126.8] 131.3]{ 131.6( 126.3( 125.4; 128.5
Home goods and apparel..... [ 10.00| 110.5| 109.2] 119.3| 122.9| 120.5| 117.6) 120.8] 107.7| 119.6| 124.0| 123.9| 120.1| 111.2| 113.3
Home goodS....covvivvneneecnnen 4,597 112.2] 112,1} 119.9( 124.2} 122.4{ 121.0] 125.5] 110.7| 117.8] 130.6{ 131.1| 128.3| 123.2| 118.7
Appliances, TV, and radios...... 1.81] 109.9] 108.2] 120.8( 127.2| 121.3| 117.2; 124.3] 99.6} 103.6{ 127.5| 128.1] 124.8 115.6] 112.0
Appliances,.....ocvvevennenn 1.33{ 110.7) 109.5} 121.5] 132.5/ 125.8| 120.8] 129.9] 107.1} 101.7] 127.1] 127.5| 128.1| 124.8| 117.6
TV and home radios. .47]| 107.8] 104.6) 118.8( 112.2| 108.7| 107.1] 108.5] 78.4| 108.9{ 128.6[ 129.7| 115.4[ 89.6| 96.1
Furniture and rugs........ocovu. 1.26| 112.8; 113.8] 119.8] 121.3| 121.9| 120.1) 123.5] 116.8] 126.7| 131.4] 131.6| 129.6| 130.4] 124.9
Miscellaneous home goods..... .. 1.52| 114.5} 115.2( 118.8{ 123.0| 124.1] 126.3 119.0; 127.3| 133.6] 134.2] 131,3] 126.5]| 121.7
Apparel, knit goods, and shoes......] 5.41| 109.0; 106.9] 118.9| 121.8| 118.8] 114.8| 116.8) 105.0] 121.2] 118.4] 117.8| 113.2{ 100.9/......
Consumer staples. ... 19.10| 114.01 113.4; 113.5| 114.4| 114.1| 115.1| 119.7]| 118.9| 125.0| 128.0| 124.5| 119.5| 117.1} 119.0
Processed foods. .... 8.43; 110.5] 104.6] 103.9| 104.7} 106.3] 107.4| 112.0| 116.1} 1 131.0] 126.0{ 117.5] 110.7] 109.6
Beverages and tobacco. 2.43| 109.5 95.5| 100.2 .3] 109.7| 116.6| 125.0| 113.6| 117.8} 116.4| 113.9: 105.9] 96.7|......
Drugs, soap, and toiletries......... 2,97f 120.7| 123.6] 126.2| 126.2] 127.7| 128.7| 133.2| 125.3] 133.9] 132.4] 134.2| 131.2] 130.7| 132.1
Newspapers, magazines, and books.. 1.47] 114.9| 116.2] 116.3] 117.8| 115.7} 116.2] 115.9| 114.8] 117.6] 119.9] 118.1] 116.4| 115.8]| 114.0
Consumer fue} and lighting........ 3.67f 119.2| 135.7{ 132.3{ 128.7] 122.8{ 120.0{ 124.3| 125.7| 127.6| 128.9] 122.7| 124.3|......]......
Fuel oil and gasoline. .. 1.20] 107.6] 114.8] 113.3] 109,5] 105.1} 108.6] 113.4{ 114.2| 112,3| 113.5] 110.1} 111.5]| 116.6] 117.8
Residential utilities. 2. 124.9
Electricity. . . 1.
BS.0eieienenns Ceesieaeteias
Equipment
Business equipment. ............... 11.63| 110.1) 114.5) 117.5| 120.2{ 121.3] 122.0| 124.6] 122.0{ 122.6| 124.9] 125.3; 124.3| 126.1] 125.8
Industrial equipment 6.85| 107.4| 111.9] 112,8] 114.3] 115.7]| 116.8| 119.6| 117.8] 118.8] 120.0| 119.7( 118.8| 120.6] 119.4
Commercial equipment............ 2.42| 127.0| 135.6| 138.3] 140.4] 141.3] 142.7) 145.2| 142.7| 145.0| 147.1] 146.2; 146.1} 146.7| 145.6
Freight and passenger equipment. . . 1.76| 103.4| 104.9| 111.4} 117.3] 116.2| 116.1] 119.5( 117.6| 116.6] 118.2| 124.3| 122.0| 122.6] 123.9
Farm equipment.....c..vvvveenesn. 611 93.4 88.7) 104.5] 114.0] 120.2] 114.9] 113.7| 99.6] 94.1| 111.4| 108.0] 106.6] 116.3]......
Defense equipment . . .............. k7 3 | AU DR SN PO, PO PGS (IR F PR I PP FRSN DU P
Materials
Durable goods materials............ 26.73| 104.81 109.51 113.4| 115.3| 116.9| 116.5| 116.1) 108.7)| 111.3| 116.8{ 116.6| 115,51 112.1| 111.9
Consumer durable, . 3.43| 107.9] 128.1] 126.9| 128.4| 128.4; 130.6| 123.6{ 117.4] 107.5] 130.5! 134.1| 136.0| 138.8| 135.5
Equipment.........oeeen 7.84| 105.7) 115.0) 116.7( 119.0{ 120.9]| 119,7| 119.8| 115.4] 116.1]| 119.4] 120.2( 121.7| 122.7] 123.6
Construction. ............ PO 9.17] 105.2| 94.8| 100.2( 103.4| 109.6; 114.7| 118.8; 113.8{ 119.4{ 119.9] 116.7| 111.1{ 102.5] 99.%
Metal materials R.€.C.oovvvvevrnnns 6.29| 101.2) 113.9} 121.2| 120.9| 116.3| 107.1| 103.6] 88.4| 95.7| 101.5| 102.5| 103.1] 98.4| 102.0
Nondurable materials. . . 25.92| 112.1] 115.7) 118.8| 120.0| 119.4| 119.7] 121.3| 112.7| 121.1{ 122.7| 123.4] 122.9] 118.2] 118.8
Business supplies. . 9.11) 110.5| 109.5| 113.5] 116.6| 117.21 117.3]| 118.2| 108.7{ 118.5] 121.9| 121.6} 119.2] 111.2} 111.8
Containers.......... 3.03| 111.3} 107.31 114.4] 119.7| 116.5] 117.1| 123.4| 112.5) 128.0] 126.3] 121.7] 113.9] 102.5| 112.5
General business supp 6.07) 110.0{ 110.6( 113.1( 115.0| 117.5| 117.4] 115.6| 106.8! 113.7| 119.7{ 121.5]| 121.8| 115.5] 111.4
Nondurable materials n.e.c. 7.40| 120.6) 128.8] 134.3| 135.1| 133.9] 135.9| 136.6| 124.9} 134.8| 135.3| 137.9| 139.3] 133.8] 135.3
Business fuel and power........... 9.41( 107.1f 111.5} 111.7] 111.4| 110.2| 109.2| 112,3| 107.0] 112.8| 113.6] 113.6{ 113.7| 112.6] 112.6
Mineral fuels,....ovvevieernnnss 6.07) 102,0| 105.9| 106.8; 106.2| 105.4] 102.5{ 104.8] 96.4| 103,7] 104.8| 106.7] 107.8| 106.0] 105.2
Nonresidential utilities.......... 2.86] 121.0]......0....ecfoeeeniderieitieeeeeeiie e e e b e
EIeCIiCitY « e voveasovncnenans 2.32( 121.7f 126.1] 123.1]| 124.6{ 122.3| 126.6| 133.6| 136.1| 140.3} 139.3| 134.2} 130.7}......}......
General industrial.......... 1.03] 114.8] 121.3] 119.2( 122.0| 120.1| 121.6| 123.7} 120.6{ 125.4[ 125.2| 127.0] 123.9......]......
Commercial and other....... 1.21] 129.1( 132.4( 128.6] 129.0| 126.2] 133.1] 144.7| 152.2} 156.1| 154.3| 143.1} 139.0}......}......
GaS., . eveereerroascannoseones I L I 3 X N O s PO PO O O A P T P
Supplementary groups of
consumer goods
Automotive and home goods....... 7.80| 112.0] 120.1; 124.3] 127.4| 129,3] 128.4| 128.8| 118.8| 102.2| 128.3} 138.1| 135.2] 131.7{ 128.4
Apparel and staples............... 24.51) 112.9] 112.1} 114.8] 116.1 115.3) 115.1; 119.1] 116.0| 124,3| 125.9] 123.0{ 118.1| 113.5] 116.7

See NoTts on opposite page,
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INDUSTRY GROUPINGS
(1957-59= 100)

1957-59| 4061 1962 1963
Grouping por. | aver-

tion 48 | Jan, | Feb. | Mar. Apr. | May | June | July { Aug. | Sept. | Oct. { Nov.”|Dec.”| Jan.
Total index............... .....] 100,00| 109.8| 113.1| 116.4| 118,1] 118.3] 118.2] 119.9| 113.9( 117.7| 122.2( 122.5] 120.6| 117.2} 117.8
Manufacturing, total...............| 86.45| 109.7| 112.7} 116.6) 118.6] 119.1| 119.0| 120.4] 114.0| 117.6| 122.8| 123.4| 121.3} 117.4| 117.7
Durable....... [ veceases ) 48.07| 107.0| 112.9) 116.6; 118.6| 119.6] 118.8| 119.2 113.6| 112.8| 120.4| 121.7| 121.0[ 119.3| 118.4
Nondurable.,....... 38.38| 112.9| 112.5f 116.6 118.6{ 118.4| 119.1| 121.8] 114.5| 123.6} 125.8( 125.5| 121.7| 115.0] 116.8
Mining.....oeovvnens 8.23| 102.6/ 103.1( 103.7| 103.5! 104.9/ 105.5| 107.5] 101.0; 106.4] 106.5( 107.1] 106.3| 103.1| 102.2
Utilities. v o.ouvvvennn . 5.32) 122.8). ... |eei e el N P P P PO N P I P

Durable manufactures
Primary and fabricated metals. . ....| 12.32| 102.2| 112.5] 117.5| 119.0| 116.5| 109.8| 108.4| 97.6| 104.5| 110.2] 109.2) 109.0| 105.9; 107.7
Primary metals..........c.oouiunen 6.95! 98.9( 115.3| 123.0| 123.8] 117.7] 103.9| 98.7; 82.9] 92.0{ 98.5 99.9! 101.7 8] 101.6
Iron and steel.............. 5.45) 96.5| 115.2] 122.8| 124.4] 116.0] 97.5| 91.3| 76.8| 86.6] 92.8| 93.7| 96.3| 93.4] 97.6
Nonferrous metals and products. . 1.50| 107.5| 115.6] 123.8} 121.9] 123.8{ 127.2| 125.5| 104.9| 111.8| 119.2( 122.4| 121.2]| 109.1{ 116.0
Fabricated metal products. ........ 5.37( 106.5| 108.8{ 110.4| 112.7f 115.1} 117.4| 120.9{ 116.7| 120.7; 125.3; 121.3| 118.6| 117.7| 115.6
Structural metal parts........... 2.86{ 105.2( 106.2| 106.9} 108.2| 110.7| 113.4] 116.4] 113.9] 115.8] 118.6| 117.9| 116.0| 114.8| 112.5
Machinery and related products. ....| 27.98] 108.8| 116.7| 119.0| 121.4| 122.7| 123.2| 123.4| 119.8; 113.4] 123.8) 127.0| 127.1| 127.7| 126.6
Machinery.........covievenns ....f 14.80| 110.4( 116.2) 119.8] 122.9] 123.7} 123.9] 126.7| 119.3} 121.1] 127.6| 127.0! 126.2| 127.0| 126.0
Nonelectrical machinery......... 8.43] 106.51 111.9] 115.5| 119.6] 121.5| 121,9| 123.6| 119.1] 118.0| 121.2} 120.7| 120.5| 122.5] 123.4
Electrical machinery......... .. 6.37) 115.7| 122.0f 125.6| 127.2] 126.7| 126.5| 130.8| 119.6| 125.2( 136.1] 135.3| 133.7] 132.9] 129.4
Transportation equipment. ........|] 10.19! 103.6( 115.2| 116.0{ 117.9] 119.8] 120.9] 117.0} 118.0] 97.1] 116.6| 126.3} 127.2| 127.6| 126.3
Motor vehicles and parts. ....... 4.68! 111.9] 132.1| 131.1} 133.4{ 139.7] 141.9| 133.6| 135.0f 87.0( 128.9| 148.3} 149.1} 149.1| 145.6
Aircraft and other equipment, , . . 5.26] 95.7| 100.6] 102.2] 103.6] 101.2{ 101.2; 101.6] 102.7; 104.8] 105.4| 106.7| 107.8! 108.6/ 109.1
Instruments and related products. .. 1.71] 115.8( 119.0[ 118.3| 119.4{ 121.0] 121.4| 124.1] 122.2| 125,0] 125.2{ 125.6| 127.2| 127.0| 125.0
Ordnance and accessories.......... ) 101 PP PO NN EENN RN DT P EETNN R PO ey P e [
Clay, glass, and lumber............ 4.72| 104.5] 91.01 99.6| 100.4; 108.3| 113.9] 118.3} 112.6| 120.1| 119.4| 116.3| 110.3] 99.8] 96.3
Clay, glass, and stone products. .... 2.99! 106.3; 94.0| 97.7| 100.6] 109.7| 116.4] 118.7] 117.7| 121.8{ 119.5]| 118.9| 113.9| 102.8| 98.6
Lumber and products. ............ 1.73] 101.3] 85.9| 102.9]| 100.0j 105.8| 109.6| 117.6] 103.9| 117.2| 119.3| 111.7| 104.1] 94.6] 92.4
Furniture and miscellaneous,........ 3.05| 114.11 113.7| 117.0] 120.1} 121.8| 123.3} 126.4) 122.5| 129.1} 131.9| 132.1] 129.6| 126.5| 121.2
Furniture and fixtures. ..... 1.54 .3 116.2[ 120.6| 122.5] 123.6| 124.3! 127.9| 124.8] 132,1{ 133.1] 133.3] 131.4] 131.2] 127.2
Miscellaneous manufactures........ 1.51] 112,84 111,14 113.4| 117.5] 120.0{ 122.2{ 124.9| 120.2| 126.0] 130.6| 130.9| 127.9; 121.7] 115.2
Nondurabl o

Textiles, apparel, and leather. . ..... 7.60| 108.4; 109.0| 119.5| 122.0| 118.0| 116.6} 117.9) 102.4) 119.5| 117.4; 116.9] 114.6) 104.7] 110.9
Textile mill prod'ucts.............. 2.90( 106.9! 111.1| 116.9] 119.1{ 115.0| 119.6] 121.2]| 100.9{ 118.3] 115.9| 115.6' 115.2; 108.3' 111.9
Apparel products...... 3.59| 112.1] 109.7| 124.6| 128.1| 124.3] 119.5; 119.6] 107.0| 124.0| 122.3| 122.6{ 119.2] 105.7|......
Leather and products. ..... 1.11{ 100.2] 101.6/ 110.1]| 109.7; 105.5 99.1] 104.2{ 91.9| 107.9] 105.2] 102.3] 98.2] 92.3|......
Paper and printing . . ...... 8.17| 112.4} 111.8] 116.1] 118.9] 118.4) 117.7| 117.5| 108.7\ 117.2} 119.6| 122.4| 120.8| 111.4} 112.2

Paper and products......... 3.43| 113.7| 114.4§ 121.5] 123.7| 122,0] 120.0; 122.0] 107.8| 123.5] 122.0] 127.3]| 123.0{ 108.6|....
Printing and publishing........ 4.74( 111.5; 109.9{ 112.2} 115.5{ 115.8] 116.0] 114.3[ 109.5] 112.7} 117.9] 118.9| 119.2| 113.4] 107.6

Newspapers.............. 1.53| 106.0; 100.0 105.2| 110.8| 114.1} 115.0] 108.6| 96.0} 101.7| 112.1| 117.7} 120.7( 100.0{ 86.
Chemicals, petroleum, and rubber....| 11.54| 118.8| 124.4| 127.5| 128.4] 129.4] 131.0| 134.2| 125.8| 132.1] 134.2} 135.4] 133.2] 131.0| 132.7
Chemicals and products...... 7.58) 123.3| 127.7| 132.2| 133.8] 135.8) 137.1| 138.7| 131.2 137.9] 138.1| 139.4 138.5] 136.3| 137.3
Industrial chemicals,............ 3.84| 129.6]| 138.6( 143.5| 144.8) 145.2! 146.8| 147.7| 142.5| 148.0( 149.2| 151.6] 153.6[ 150.6|......
Petroleum products....... 1.971 108.7( 110.5| 109.4| 110.0{ 106.3| 110.9| 117.4; 117.9] 116.6| 118.1) 114.2! 111.3} 112.5| 112.9
Rubber and plastics products....... 1.99] 111.9} 125.7| 127.5} 126.1| 127.8| 127.6] 133.5] 113.0| 125.4| 135.1] 141.6] 134.2} 129.4]......
Foods, beverages, and tobacco.......| 11.07| 110.4| 103.1| 103.6] 106.0| 107.3| 109.5| 114.7| 115.2| 122.4] 127.4| 123.5 115.4| 107.9| 107.6
Foods and beverages..............} 10.25| 110.3| 102.7] 103.1] 105.3} 107.0; 108.9| 114.5| 116.4} 122.5| 128.1] 123.9) 115.3| 109.3{ 107.4
Food manufactures. ............ 8.64| 110.6] 105.3] 104.6| 105.0] 106.6] 107.5| 111.8| 115.7] 123.7] 130.5| 126.1j 118.1] 111.1] 110.2
Beverages........... . Ceeas 1.61) 107.9] 89.2| 95.0| 106.5| 109.4{ 116.5| 129.1] 120.3} 116.0{ 114.8} 111.7] 100.3| 99.8|......
Tobacco products...coveeeruncaas. .82 110.3| 107.9( 110.5| 115.0{ 110.1| 116.6; 116.9| 100.4] 121.2( 119.4] 118.3} 117.0] 90.7|......

Mining
Coal, oil, and gas................. 6.80! 100.9} 105.4| 105.3| 104.6| 104.0| 101.4] 103.5] 96.2} 102.8| 103.8| 105.5! 106.2| 104.7) 103.8
Cotl,eieeriiiiianiinans 1.16] 90.1 95.4] 96.1] 94. 93.1} 103.8| 60.7| 98.6| 99.2| 102.5; 100.2{ 92.3| 93.2
Crude oil and natural gas.......... 5.641 103.1| 107.6{ 107.4] 106.3| 105.9 103.0{ 103.4! 103.6| 103.7| 104.7| 106.1] 107.5] 107.2! 106.0
Oil and gas extraction. ..... 4.911 104.91 108.5) 109.5]| 108.6| 107.9| 104.7} 105.1] 104.8] 104.9] 106.1] 107.6} 109.6| 109.3]| 108.1
Crudeoil.........co.oeneen. ] 4,25 103.0} 105.3] 107.0| 105.7( 105 9| 103.1! 104.0| 103.6| 103.7| 104.9] 105.6] 106.7| 105.8| 104.1
Gas and gas liquids........... .66( 116.8[ 128.9} 125.5]| 126.7| 120.5] 114.8] 111.9)......[.ccovefeeenesfernranfenss S PO PN
Oil and gas drilling........00v0. .73] 91.31 101.3] 92.8 91.2| 92.4f 91.9] 92.0| 95.2} 95.77 95.1} 95.9] 93.3{ 93.2| 92.0
Metal, stone, and earth minerals..... 1.43] 110.5\ 91.81 96.2| 98.5| 108.8| 125.0| 126.5| 123.9| 123.5) 119.7| 114.6] 106.5] 95.6] 94.3
Metal mining. ......... .61 111,91 101.6! 106.3| 105.3| 112.9} 133.7| 134.8| 126.6} 119.5] 113.2| 105.6] 96.2] 94.71 96.2
Stone and earth minerals.......... . 109.4] 84.6| 88.7| 93.5 105.8! 118.6f 120.3| 121.8] 126.4| 124.5| 121.2} 114.2| 96.2{ 92.8
Utilities

ElectriC, o eavirarerneneisonsanos 4.04| 123.2| 137.5| 133.2| 131.6] 125.7| 124.5| 130.8; 135.3( 139.8| 139.5| 131.6| 130.4{......{......
RS, e veteeieiiiintietratonranens [ 8921 I 3 U] PR RS I RN I DR PN PN FDTS FOUDeN FUOS DROON IO

NoTE.—Published groupings include some series and subtotals not Industrial Production—1957-59 Base. Figures for individual series and
shown separately. A description and historical data are available in subtotals (N.S.A.) are published in the monthly Busi Ind 1
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SELECTED BUSINESS INDEXES
(1957-59= 100)

Industrial production faxuasr‘x; 2 Prices 3
Major mark i Con- | Hent
ajor market groupings n- | ricul- :
Pesiod Major industry stru- | tural Fr:;f_ht D;f;‘;t'
O groupings tion em-
Final products con- | ploy- | Em- | o li(;fds' :ta(.l)g Con- Wsl:'(]):e-.
Total _ tracts |ment— | ploy- 131" g somer | com
Mate- Total 1| ment | TOUS n‘; dit
Con |Equip.| rials Min | Util- o
Total :gg:fsr ment Mfg. ing ities
1949, .........0 64,7| 64.5] 68.8 52.0f 64.8| 65.1| 74.5| 43.4 44| 83.3} 93.6 60.0 108.2 671 83.0 83.5
1950............} 74.9] 72.8f 78.6| 56.4| 76.9| 75.8 | 83.2| 49.5 61 | 86.0| 99.4} 68.9/ 117.1 72| 83.8 | 86.8
1951............] 81.3] 78.6] 77.8 78.4] 83.8 81.9; 91.3 6.4 631 91.0| 106.1 | 80.3 | 121.5 76| 90.5| 96.7
84.31 79.5| 94.11 84.3| 85.21 90.5| 61.2 671 92,9 | 106.1 | 84.51 115.0 78] 92.5| 94.0
89.9] 85.0| 100.5| 92.6| 92.7 | 92.9 | 66.8 70 95.6 | 111.6 [ 93.6 | 116.6 80 93.2} 92.7
85.7] 84.3| 88.9| 85.9| 86.3| 90.2| 71.8 76} 93.3|101.8 ; 85.4 | 104.6 80 ¢ 93.6{ 92.9
93.91 93.3] 95.01 99.0f 97.3{ 99.2| 80.2 91 | 96.4 | 105.51 94.8 | 115.3 88 | 93.3| 93.2
98.1] 95.5) 103.7| 101,6{ 100.2 | 104.8 | 87.9 921 99,71 106.7 | 100.2 | 115.9 94 | 94.7 | 96.2
99.4] 97.0{ 104.6] 101.9] 100.8 | 104.6 | 93.9 93 . 104.7 | 101.4 | 108.2 9 | 98.0! 99.0
94.8] 96.4| 91.3[ 92,71 93.2| 95.6 ! 98.1 102 97.8 | 95.3 | 93.5| 93.8 99 | 100.7 | 100.4.
105.7| 106.6| 104.1| 105.4] 106.0 | 99.7 | 108.0 105 | 101.6 .0 105.1 ] 97.9 105 | 101.5 | 100.6
.7 109.9] 111.0{ 107.6] 107.6] 108.9 | 101.6 | 115.6 105 [ 103.4 | 99.7 ] 106.6 | 95.3 106 | 103.1 | 100.7
109.8) 111.3) 112.7] 108.3| 108.4| 109.7 | 102.6 | 122.8 108 | 102.9 | 95.6 | 105.2 | 91.2 109 | 104.2 | 100.3
18.21 119.7} 119.7] 119.8; 116.8; 118. 6] 104.9 | 132.3 120 | 105.2 | 98.6 | 113.3 | 92.4 114 [.......].
1962—Jan.......J 114.3}f 115.7] 116.5| 112.7) 113.7| 114.4 | 104.0 | 128.8 1151 103.5} 96.8 [ 110.8 | 93.9 110 | 104.5 | 100.8
eb.......} 116.0] 116.8] 117,3| 115.0| 115.5| 116.3 | 104.3 | 129.0 119 [ 104.2 1 97.7 | 112.7 | 96.8 111 | 104.8 | 100.7
Mar......J 117.0} 118.2] 118.8] 116.1; 116.9] 117.4 | 104.8 | 128.8 131 4] 98 113.4 | 96.6 117 | 105.0 | 100.7
Apr.......0 117.7} 118.5] 119.1] 117.0] 117.1] 118.1 { 105.5 | 128.1 121 1 105.1 | 99.6 | 114.8 | 96.1 113 | 105.2 | 100.4
May......[ 118.4] 120.2] 121.1] 118.5| 117.0{ 118.8 | 104.8 | 129.8 117 ) 105.4 | 99.8 ) 113.7 | 94.0 115 ] 105.2 | 100.2
June......} 118.6} 120.6] 120.9] 120.1{ 117.1} 118.9 .61 132.4 120 | 105.6 | 99.9 | 113.5 | 89.9 111 | 105.3 | 100.0
July......} 119.3] 121.7] 121.7| 121.8] 117.0] 119.7 | 106.1 | 133.5 117 ] 105.8 | 99.7 ; 113.1 [ 89.6 114 | 105.5 { 100.4
Aug......} 119.7f 121.6] 120.9] 123.2) 117.7| 120.3 | 105.5 | 132.3 118 | 105.6 | 98.7 | 112.5 | 90.2 115 | 105. 100.5
Sept......} 119.8] 122.0{ 121.8| 123,2} 118.1} 120.4 | 105.9 | 133.0 113 | 105.7 | 98.8 | 115.2 | 90.0 117 | 106.1 | 101.2
Oct.......§ 119.2] 121,5] 120,8 123.6| 117,2{ 119,7 | 105.5 | 133.5 117 ] 105.9 98.6 | 113.2 90.3 110 | 106.0 | 100.6
Nov...... r119.6]7121.4]7120.7{7123,117117.8{7120.0 | 106.2 | 135.1 123 | 105.8 97.9 | 113.3 94 .1 118 | 106.0 | 100.7
€C...0an . r119.17121.9)7121,5|7122.8]7116.6[7119.6 |7103.0 [7136.2 138 |105.7 | 797.8 | 114.3 | 90.5 117 | 105.8 | 100.4
1963—Jan.......} 118.9| 122.6] 122.5] 121,9] 116.1| 119.3 { 102.7 | 137.5 121 | 105.7 | 97.3 | 114.6 | 88.2 | »114 | 106.0 [7100.5
Feb....... ?119.1{9122,8(2122,7,»122.4,7116,117119,5 {»101.6 (2138,5 |....... v106.0 | 97.5 (#115.0 94.5 €113 |.......
1 Employees only, excludes personnel in the armed forces. and heavy engineering; does not include data for Alaska and Hawali.
2 Production workers only. Employment and payrolls: Based on Bureau of Labor Statistics data;
3 Prices are not seasonally adjusted. includes data for Alaska and Hawaii beginning with 1959.

Prices: Bureau of Labor Statistics data. .
Note.—Data are seasonally adjusted unless otherwise noted. Freight carloadings: Based on data from Association of American
Construction contracts: F. W, Dodge Corp. monthly index of dollar Railroads.
value of total construction contracts, including residential, nonresidential,

CONSTRUCTION CONTRACTS

(In millions of dollars)

1962 1963

Type of ownership and
type of construction 1961 1962
Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan.

Total construction.............. ..} 37,135 41,303| 2,658 2,749 3,986| 3,860} 4,009| 3,900 3,747| 3,631 3,273| 3,425 3,188| 3,198, 2,779
By type of ownership:

o T oG] 12,547) 13,5990 9221 877 1,475 1,211] 1,227) 1,331} 1,231{ 1,039 1,099 1,003} 1,099 1,190|......

Private..coeveeurennrrvinnnnss 24,588) 27,705| 1,736/ 1,871 2,511} 2,650| 2,782| 2,569| 2,516] 2,591| 2,174| 2,422 2,089| 2,009]......
By type of construction:

Residential, .oouveneenone... .| 16,123) 18,039 l,égg 1,;92 1,552 1,816) 1,819| 1,656 1,623[ 1,651| 1,519/ 1,610t 1,361| 1,166 1,250

Nonresidential. . ..............] 12,115 13,010 93| 1,325] 1,102 1,275| 1,242| 1,197( 1,177 1,019 1,075| 1,066{ 921: 1,016
Public works and utilities.......} 8,897} 10,255; 615 664} 1,108 943| 915} 1,002} 926| 802 735 740, 761y 1,111 514

Nore.—Dollar value of total contracts as reported by the F. W, Dodge data exceed annual totals because adjustments—negative—are made to

Corp.; does not include data for Alaska or Hawaii. Totals of monthly accumulated monthly data after original figures have been published.
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VALUE OF NEW CONSTRUCTION ACTIVITY

(In millions of dollars)

Private Public
. Total Non- Business Other
Period Total farm non- Mili- | High- | Sewer
resi- resi- Total tar wg and Other
dential | Total | Indus- | Com- | Public | den- y Y | water

trial mercial | utility tial

15,379 | 8,403 | 2,030 | 2,212 | 4,161 3,774 | 11,678 | 1,003 | 3,680 982 | 6,013
18,705 [ 9,980 1 2,399 | 3,218 | 4,363 3,755 | 11,724 | 1,287 | 3,861 1,085 1 5,491
17,677 | 11,608 | 3,084 | 3,631 4,893 | 3,782 | 12,748 | 1,360 | 4,431 1,275 5,682
17,019 | 12,535 } 3,557 | 3,564 | 5,414 | 4,212 | 14,079 | 1,287 | 4,954 | 1,344 | 6,494

18,047 11,058 | 2,382 | 3,589 | 5,087 | 4,388 [ 15,457 | 1,402 ] 5,545 1,387 7,123
24,962 | 11,044 | 2,106 { 3,930 1 5,008 | 4,338 | 16,211 1,488 | 5,870 | 1,467 | 7,386
22,546 12.354 2,851 | 4,180 | 5,323 | 4,703 15,953 1,386 1 S 1,487 | 17,616

1962—Feb...........} 56,714 | 39,909 22,245 12,622 2,592 | 4,756 | 5,274 | 5,042 1 16,805 | 1,211 5,414 ¢ 1,666 | 8,514
Mar...........} 57,748 | 40,553 | 22,507 | 12,897 | 2,653 | 4,795 | 5,449 | 5,149 | 17,195 | 1,328 | 5,771 1,715 | 8,381
Apt....o......] 58,279 | 41,747 | 23,484 | 12,973 | 2,792 | 4,793 | 5,388 5,290 1 16,532 { 1,381 5,057 1,775 | 8,319
May..........} 60,764 | 43,472 | 25,018 | 13,119 | 2,886 | 4,752 | 5,481 5,335 (17,2921 1,354 5,830 | 1,805 | 8,303
June..........| 62,678 | 44,842 | 26,118 | 13,354 | 2,950 | 4,865 | 5,539 | 5,370 | 17,8361 1,549 | 5,989 | 1,807 | 8,491

July..... 62,084 | 44,908 | 25,987 | 13,516 | 2,962 | 5,110 | 5, 5,405 117,176 | 1,170 | 5,876 | 1,802 | 8,328
Aug... 62,829 | 45, 25,957 1 13,835 ] 2,936 5,273 | 5,626 | 5,452 | 17,585 , 6,195 1 1,771 | 8,375
Sept.. 62,358 | 44,976 | 25,813 | 13,692 | 2,930 | 5,214 | 5,548 | 5,471 | 17,382 | 1,164 | 6,140 | 1,754 .
Octiivvieeen.. ] 63,517 | 43,843 | 25,013 | 13,478 | 2,885 | 5,018 | 5,57 5,352 ,67 4 7,786 7 8,632
NOVeeosvirnnnn. 62,610 | 44,050 | 25,432 | 131424 | 2.820 | 4,967 | 5.637 | 5.203 | 18.551 1,003 | 6,922} 1,755} 8,871
DeCeevevnnnnnn 61,823 | 44,134 | 25,654 | 13,424 | 2,788 | 4,979 | 5,657 | 5,056} 17,689 | 1,324 | 6,343 | 1,738 | 8,284
1963--Jan.?..... .....] 62,451 | 43,308 | 24,633 | 13,551 2,773 5,086 5,692 5,124 | 19,143 n.a. 7,483 1,758 n.a.
Feb.?.........] 59,533 | 41,656 | 23,121 | 13,405 2,716 4,999 5,690 5,130 | 17,877 n.a. n.a, 1,771 n.a.
1 Beginning with 1959, includes data for Alaska and Hawaii. Beginning with 1959, figures are Census Bureau estimates. Data before

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

NEW HOUSING STARTS
(In thousands of units)

Annual rate, By area By type of ownership Gover
ot derwritten
(private only) . un
Period Toul | Non. Private
etro- .
Total | Moo poltan | piiten | rowat | 15 2 | g, | Total | FHA | VA
farm Al | family | family | family ota

1954, .. iiiieiinnnn, 897 324 1,202 1,077 34 90 19 583 276 307
1955 . i iiiiieiennanifeavenan 976 353 1,310 1,190 33 87 19 670 271 393
1956, ..0cveeeerunnn 780 338 1,094 98 31 82 24 465 195 271
1957, ..cunnnns P 700 342 993 8 33 120 49 322 193 128
1958........ ceerene 827 382 | 1,142 9 39 170 68 439 337 102
1959.......... heeane 946 432 1,343 1,079 49 215 36 458 349 109
1959........ PPN 1,077 477 1,517 1,234 56 227 37 458 349 109
1960....... eeenenes 89 407 1,252 44 214 44 336 261 75
1961....... . . 948 417 1,313 975 44 295 52 328 2 83
19627 .ottt 1,043 439 | 1,452 990 48 413 29 339 261 78
4962—Jan.........00 60 23 81 54 3 23 2 23 18 4
Feb.oovuuunns 56 22 76 54 3 20 1 20 15 5
Mar......oovnn 83 34 115 80 5 31 2 27 21 6
ApPliveeeeoene. 111 41 147 101 5 41 5 33 25 3
May...oeeennn 112 45 154 107 5 42 2 34 26 8
June.......... 96 43 136 96 4 36 3 3 24 7
July.eeiinnnnn. 98 42 136 95 4 36 4 33 25 7
Aug...veveenen 99 49 146 101 4 41 2 36 28 8
Septiseeseeenes 784 33 114 76 4 34 3 26 20 6
Octicoveennnes 93 43 134 91 4 39 3 30 23 7
NoVieevieoen.. 83 39 120 78 4 38 2 25 19 6
Dec...... vee 67 26 793 57 4 32 3! 20 16 5
1963—7Jan......... ver 62 21 229 S (RN RN PO, »2 18 14 4

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

Data from Federal Housing Administration and Veterans Administration

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

(In thousands of persons unless otherwise indicated)

Civilian labor force

Total Total Joved ! Unemploy-
otal non- ota Employe: : ment
Period institutional labor ]T:gérl?‘(;r}:; rate2

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

Total 1331:;;?;5 agriculture
1956. ..ot 118,734 70,387 67,530 64,708 58,135 6,572 2,822 48,348 4.2
1957 .00t 120,445 70,746 67,946 65,011 58,789 6,222 2,936 49,699 4.3
1958, it 121,950 71,284 68,647 63,966 58,122 5.844 4,681 50,666 6.8
1959, ..ottt 123,366 71,946 69,394 65,581 59,745 5.836 3,813 51,420 5.5
1960 3, ............ 125,368 73,126 70,612 66,681 60,958 5.723 3,931 52,242 5.6
1961............ .. 127,852 74,175 71,603 66,796 61,333 5,463 4,806 53,677 6.7
1962............... 130,081 74,681 71,854 67,846 62,657 5.190 4,007 55,400 5.6
1962—Feb.......... 129,290 73,218 70,332 65,789 61,211 4,578 4,543 56,072 5.7
Ma 129,471 73,582 70,697 66,316 61,533 4,782 4,382 55,889 5.5
129,587 73,654 70,769 66,824 61,863 4,961 3,946 £5,933 5.6
129,752 74,797 71,922 68,203 62,775 5.428 3,719 54,956 rs.S
129,930 76,857 74,001 69,539 63,249 6,290 4,463 53,072 5.5
130,183 76,437 73,582 69,564 63,500 6,064 4,018 53,746 r§.4
130,359 76,554 73,695 69,762 63,993 5.770 3,932 53,805 87
130,546 74,914 72,179 68,668 63,103 5,564 3,512 55,631 5.6
130,730 74,923 72,187 68,893 63,418 5.475 3,294 55,808 r5.3
130,910 74,532 71,782 67,981 63,098 4,883 3,801 56,378 5.8
131,096 74,142 71,378 67,561 63,495 4,066 3,817 56,954 5.5
131,253 73,323 70,607 65,935 61,730 4,206 4,672 57,930 .8
131,414 73,999 71,275 66,358 62,309 4,049 4,918 57,414 A
1 Includes self-employed, unpaid family, and domestic service workers. NoTte.—Information relating to persons 14 years of age and over is
2 Per cent of civilian labor force. obtained on a sample basis. Monthly data relate to the calendar week

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

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands of persons)

Contract | Transporta-
. Manufac- . - . : Govern-
Period Total h Mining construc- | tion & pub- Trade Finance Service

turing tion lic utilities ment

17,243 822 2,999 4,244 10,858 2,429 6,536 7,277

17,174 828 2,923 4,241 10,886 2,477 6,749 7,626

15,945 751 2,778 3,976 10,750 2,519 6,811 7,893

16,667 731 2,955 4,010 11,125 2,597 7,105 8,190

16,762 709 2,882 4,017 11,412 2,684 7,361 8,520

16,267 666 2,760 3,923 11,368 2,748 7,516 8,828

16,752 647 2,695 3,925 11,572 2,794 7,757 9,184
16,572 653 2,694 3,914 11,447 2,774 7,675 9,044

16,682 654 2,648 3,927 11,460 2,776 7,681 9,073

16,848 656 2,734 3,935 11,546 2,778 7,675 9,088

16,891 659 2,716 3,936 11,596 2,786 7,692 9,127

16,923 652 2,671 3,934 11,621 2,788 7,749 9,197

16,908 648 2,738 3,913 11,652 2,792 7,783 9,183

16,795 646 2,731 3,932 11,627 2,796 7,805 9,204

16,805 641 2,715 3,928 11,612 2,799 7,809 9,274

16,781 638 2,716 3,935 11,594 2,813 7,831 9,339

16,695 636 2,696 3,918 11,600 2,822 7,846 9,384
16,681 625 2,654 3,921 11,573 2,821 7,876 9,429

1963—Jan.?. ... ..ooiiniiiiiia, 55,552 16,628 624 2,647 3,840 11,660 2,830 7,898 9,425
Febr...,...ocoiviiiiiit 55,734 16,654 623 2,632 3,920 11,706 2,834 7,931 9,434

NOT SEASONALLY ADJUSTED
1962—Feb..oovveirninnnnienannnn.. 53,823 16,452 642 2,282 3,863 11,188 2,749 7,545 9,102
Mar....oooiiiiiiiii 54,056 16,525 640 2,328 3,880 11,223 2,754 7,573 9,133
APLiiiuiieienniiiniiianiann. 54,849 16,636 647 2,589 3,904 11,470 2,770 7,690 9,143
May............ PN 55,209 16,682 657 2,749 3,924 11,476 2,780 7,769 9.172
June.......oooiuiinn .| 55,777 16,870 661 2,839 3,965 11,582 2,808 7,881 9,171
July.oovuiiinaniiiaann, | 55,493 16,782 648 2,982 3,948 11,540 2,839 7,884 8,870
Auge.vviiiiiiiniian. ..|] 55,709 16,931 658 3,031 3,963 11,558 2,841 7,867 8,860
Septee it 56,252 17,127 651 2,978 3,959 11,627 2,813 7,856 9,241
OCt et iiiai it 56,333 17,028 645 2,936 3,959 11,682 2,807 7,870 9,406
Novie.ooiiiiiiiiiiiiin, 56,214 16,891 638 2,801 3,934 11,842 2,808 7,830 9,470
DecCo.voiiiiiiiiiiinniee 56,444 16,727 628 2,532 3,937 12,401 2,807 7,805 9,607
1963—Jan.?........ e 54,846 16,544 618 2,345 3,798 11,543 2,805 7,764 9,429
FebPooioviiiiiiiiiiiiinaines 54,786 16,536 612 2,229 3,869 11,441 2,808 7,796 9,495
1 Data includes Alaska and Hawaii beginning with 1959, ending nearest the 15th of the month. Proprietors, self-employed
persons, domestic servants, unpaid family workers, and members of the
NoTe.—Bureau of Labor Statistics; data include all full- and part- armed forces are excluded.

time employees who worked during, or received pay for, the pay period
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

(In thousands of persons)

Seasonally adjusted Not seasonally adjusted

Industry group 1962 1963 1962 1963
Feb. Dec. Jan,? Feb.» Feb. Dec. Jan.? Feb,?
Y e 12,300 12,311 12,259 12,279 12,187 12,358 12,184 12,169
Durable 80008, ,.0vveneeiireriiieonrsisercananas 6,846 6,880 6,852 6,874 6,820 6,929 6,859 6,849
Ordnance and accessories...eeeee .. 96 100 99 101 96 101 100 101
Lumber and wood products, . . 547 541 544 543 513 530 515 509
Furniture and fixtures.............. 311 317 315 316 310 319 315 315
Stone, clay, and glass products...... 451 451 447 447 432 447 431 428
imary metal industries..c.ooveeien 983 898 899 906 984 900 902 907
Fabricated metal products............. . 839 849 842 849 837 859 848 847
Machinery except electrical........... v . 984 1,021 1,017 1,012 997 1,018 1,022 1,025
Electrical machinery.....cooveuvuvans. 1,013 1,034 1,034 1,039 1,013 1,053 1,044 1,039
Transportation equipment...coevvvvveceannns. 1,089 1,131 1,120 1,125 1,119 1,168 1,166 1,157
Instruments and related products........ 225 228 228 229 225 230 229 229
Miscell f ing ind (- TR, 308 310 307 307 295 305 288 294
Nondurable g00ds........oiveiiviiiiaiiiiaina, 5,454 5,431 5,407 5,405 5,367 5,429 5,325 5,320
Food and kindred products,........ 1,181 1,175 1,172 1,167 1,088 1,147 1,098 1,075
Tobacco manufactures. .o.eovvneinnrnnannann. 77 78 76 78 75 82 77 76
Textile-mill products. .............. . 798 777 773 773 793 779 768 768
Apparel and 9ther finished textiles. .. . . 1,072 1,089 1,081 1,084 1,093 1,097 1,081 1,106
Paper and allied products........coeovviinnnn. 473 478 477 476 468 480 475 471
Printing, publishing and allied industries........ 596 582 581 578 593 587 579 575
Chemicals and allied products................. 515 517 519 517 513 515 516 515
Products of petroleum and coal,,............. 129 120 119 119 127 119 118 117
Rubber product8. ....cccovieeoenrienireenans 295 300 301 301 295 306 305 301
Leather and leather products........ovvuuenn.. 318 315 308 312 322 318 310 316

NoTe.—Bureau of Labor Statistics; data cover production and related
workers only (full- and part-time) who worked during, or received pay

for, the pay period ending nearest the 15th of the month.

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

Average hours worked Average weekly earnings Average hourly earnings
(per week; S.A) (doHars per week; N.S.A.) (dollars per hour; N.S.A.)
Industry group 1962 1963 1962 1963 1962 1963

Feb Dec. | Yan,? | Feb,» | Feb. | Dec Jan.? | Feb.? | Feb. | Dec Jan,? | Feb.?

Total. .o oviiiininiei it 40.3 | 40.3 | 40.2 ] 40.3 | 95.20 | 98.42 | 97.44 1 97.20 | 2.38 | 2.43| 2.43} 2.43
Durable g00d8. ... cvovieiererrniiiininenans 40.9 | 41.1 40.8 | 41.0 {103.53 [107.53 {106.08 [105.82 | 2.55 | 2.61 2.60 | 2.60
Ordnance and accessories...... 41.3 | 41.6 | 41.4 | 42.1 [116.47 {120.96 [120.80 |122.09 | 2.82 { 2.88 | 2.89 | 2.90
Lumber and wood products.... 40.1 39.7 | 40.1 40.1 | 76.24 | 78.01 | 76.64 | 77.03 1.94 1.99 1.95 1.96
Furniture and fixtures...... R 40.6 | 40.4 7 40.6 | 40.8 ) 77.59 | 81.58 | 78.79 | 79.18 1.93 1.98 1.96 1.96
Stone, clay, and glass products.......... 40.6 490.5 40.4 40.8 1 94.33 | 97.84 | 97.11 { 97.60 2.37 2.44 2.44 2.44
Primary metal industries................ 40.9 | 40.2 ) 40.2 | 40.4 |122.81 |120.39 |120.80 [120.50 | 3.01 2,98 2.99| 2.9
Fabricated metal products, ............. 41.1 40.8 | 41.2 | 41.3 {102.72 [106.30 {105.78 [105.26 | 2.53 | 2.58 [ 2.58 | 2.58
Machinery except electrical............. 41.7 1 41.6 1 41.6 | 41.7 |[111.49 |114.26 [113.98 {114.40 | 2.68 | 2.74 1 2.74 | 2.75
Electrical machinery......... v 40.5 1 40.3 | 40.3 | 40.61 95.91 (1 99.96 ]| 97.93 | 98.58 | 2.38| 2.45] 2.43 2.44
Transportation equipment............ ] 41,2 42,3 41.7 | 42.1 {117.26 |129.73 |125.04 {124.15 | 2.86 | 3.0l 297 2.97
Instruments and related products........ 40.7 41.2 40.5 40.4 | 98.82 |102.18 ]100.04 | 99.70 2.44 2.48 2.47 2.48
Miscellaneous manufacturing industries...§ 39.3 39.5 39.5 39.6 | 77.42 | 80.19 | 79.78 | 79.59 1.98 2.02 2.03 2.02
Nondurable go0ods. ,.ccvvvvreivnnnniennerns 3951 39.6 | 39.5( 39.4| 84.28 | 86.94 | 86.46 | 86.62 | 2.15| 2.19| 2.20 | 2.20
Food and kindred products........... ..] 40.7 ] 40.9 | 40.7 | 40.8 | 90.00 | 94.12 | 93.15]192.63 | 2,25 | 2.29| 2.30| 2.31
Tobacco manufactures. ......o.ovvuv...f 38.7 39.0 38.6 37.4 | 68.82 | 75.39 | 73.34 | 68.78 1.84 1.88 1.90 1.90
Textile-mill products....covvveeviinann. 40.6 | 40.2 | 40.0 | 40.1 | 66.83 | 68.45 | 67.26 | 68.00 | 1.65 1.69 1.69 1.70
Apparel and other finished textiles.......] 35.8 36.4 | 35.9 36.0 1 59.95 1 60.12 | 59.81 | 60.65 1.67 1.67 1.68 1.68
Paper and allied products, ..............| 42.6 | 42.8 | 42.6 | 42.5[100.01 {104.68 {103.46 {102.72 | 2.37 | 2.44| 2.44 | 2.44
Printing, publishing and allied industries..} 38.3 38.3 38.4 | 38.5(106.68 |109.24 [108.11 [109.16 | 2.80 | 2.83 | 2.83 | 2.85
Chemicals and allied products........... 41.6 | 41.4 | 41.3 | 41.2{108.47 }112.17 [111.10 {110.29 | 2.62 | 2.69 | 2.69 | 2.69
Products of petroleum and coal., 41.1 41.9 | 41.9 | 41.1 {123.02 |126.99 |130.52 1127.08 | 3.03 3.06 | 3.13 3.13
Rubber products. ....... 40.6 | 41.0 | 41.2 | 41.1| 97.28 {103.00 [102.50 {100.94 | 2.42 | 2,50} 2.50 | 2.48
Leather and leather products............ 37.4| 37.4] 36.8 36.9 | 64.98 | 65.05 | 65.60 | 66.00 1.71 1.73 1.74 1.76

NoTE.—Bureau of Labor Statistics; data are for production and related

workers only.
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SALES AND STOCKS, BY DISTRICT
(1957-59= 100)

Federal Reserve district
. United
Period States Phil Saa
New " | Cleve- | Rich- | At- Chi- St. | Minne-| Kansas
Boston | yory “}:.l' land | mond | lanta | cago | Lovis | apolis | City | Dallas Fran-
phia cisco
80 93 92 89 81 95 90 85 23 34 82
89 97 96 95 90 99 96 93 93 92 91
95 98 98 97 94 100 97 97 96 93
1 99 98 98 99 97 98 99 9 98
105 104 104 105 107 104 104 104 107 108 109
1 104 108 105 107 104 103 106 108 100 110

112 110 112 109 112 104 99 106 103 101 119
112 104 109 38 118 103 108 7106 114 110 120
119 110 118 115 126 112 11 111 118 106 123
119 111 112 109 108 108 107 109 113 104 118
113 115 117 115 117 112 113 110 116 108 121
108 107 110 110 115 108 105 7108 1t 107 123
113 109 114 112 118 111 112 111 116 112 123
117 112 109 116 118 113 108 r111 113 107 124
120 113 116 118 121 115 113 7110 118 113 122
112 106 108 107 112 107 104 r116 108 100 121
121 111 116 119 125 113 111 "1 117 109 128
118 112 114 113 122 114 115 7110 117 r1i1 127

113 102 i1 116 | »122 107 2104 »117 7108 107 7128

99 95 93 93 105 93 90 87 97 1

113 112 114 113 115 108 105 112 331 103 116
1 110 111 110 111 111 113 103 113 104 110
105 102 102 102 104 103 97 1 105 96 117
86 84 95 94 106 92 94 88 103 102 112
94 9 103 109 101 103 106 111 108 119
120 113 114 118 114 116 114 118 119 121

113 113 116 119 120 122 117 r113 115 114 127
116 113 115 117 116 123 116 115 115 112 126
116 112 118 117 119 122 115 115 111 110 127
118 114 118 119 125 124 117 r115 111 113 129
119 112 116 121 123 122 119 113 108 112 118
120 112 114 122 130 121 121 7111 111 111 108

106 106 111 113 107 117 111 1 109 108 123
102 103 112 112 110 119 112 107 110 109 123
113 1 115 119 116 122 117 111 112 115 126

Note.—Based on reteil value figures; sales are average per trading day; For description of series and for back data beginning with 1947, see
stocks are as of end of month or averages of monthly data. July 1962 BurL., p. 803.
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DEPARTMENT STORE MERCHANDISING DATA

Amounts (millions of dollars) Ratios to sales
Period Ous R N Outi Stolckl R
stand- e- ew stand- plus S
Sales Stocks ing ceipts | orders Stocks ing outs, caipts
orders orders | orders

L . Ceeeee e 406 1,163 421 408 401 3.0 1.1 4.1 1.0

1954, oo ittt ittt ettt 409 1,140 388 410 412 3.0 1.0 4.0 1.0
437 1,195 446 449 2.9 1.1 4.0 1.0
454 1,286 470 459 458 3.0 1.1 4.1 1.0
459 1,338 461 461 458 3.1 1.1 4.1 1.0
462 1,323 437 462 464 3.0 1.0 4.1 1.0
488 1,391 510 495 498 3.0 1.1 4.1 1.1
494 1,474 518 496 493 3.1 1.1 4.3 1.0
506 1,485 529 512 517 3.1 1.1 4.2 1.0
526 1,593 57t 535 7533 3.2 1.2 4.4 1.0
7404 1,407 7477 7390 7473 3.5 1.2 4.7 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
507 1,571 499 489 531 3.1 1.0 4.1 1.0
472 1,509 679 410 590 3.2 1.4 4.6 .9
406 1,490 724 387 432 3.7 1.8 5.5 1.0
482 1,571 675 563 514 3.3 1.4 4.7 1.2
493 1,700 706 622 653 3.4 1.4 4.9 1.3
556 1,845 666 701 661 3.3 1.2 4.5 1.3
657 1,892 549 704 587 2.9 .8 3.7 1.1
998 1,505 385 611 447 1.5 4 1.9 .6

1963—Jan.P. ... i i i e 405 1,464 498 364 477 3.6 1.2 4.8 9

Note.—Sales, stocks, and outstanding orders: actual dollar amounts Receipts and new orders: monthly totals derived from reported figures

reported by a selected group of department stores whose 1961 sales on sales, stocks, and outstanding orders.

were about 45 per cent of estimated total department store sales, Sales For further description see Oct. 1952 BuiL., 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 millions of dollars, seasonally adjusted)

Exports 1 Imports 2 Export surplus
Period
1960 19617 19627 1963 1960 1961 19627 1963 1960 19617 1962r 1963

1,623 1,655 1,161 1,327 31,093 315 462 328
1,712 1,812 1,150 218 562 497
1,751 1,674 1,163 228 588 335
1,662 1,803 1,152 273 510 439
1,585 1,782 1,153 390 432 396

31,582 1,838 31,174 357 3 408 496

31,689 1,729 31,379 436 3310 367
1,689 1,687 1,254 369 435 323
1,678 |31,943 1,262 426 416 3467
1,780 {31,493 1,300 462 480 3174
1,733 1,695 1,309 519 424 263
1,725 31,839 1,315 520 410 3467
5,086 5,141 3,474 761 1,612 1,160 §.........

34,829 5,423 33,479 1,020 | 31,350 1,331 f.........

35,056 | 35,359 33,895 1,231 31,16t 31,157 |....... .
5,238 35,027 3,924 1,501 1,314 3904 1....... .e

20,152 20,901 14,713 4,592 5,439 4,504 |.........

1 Exports of domestic and foreign merchandise; excludes Dept. of 3 Significantly affected by strikes.
Defense shipments of grant-aid military equipment and supplies under 4 Sum of unadjusted figures.
Mutual Security Program, N X .
2 General imports including imports for immediate consumption plus Nore.—Bureau of the Census data.

entries into bonded warchouses,
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CONSUMER PRICES
(1957-59=100)
Housing
T Med- | Por- | i | soods
i rans- . - | ing | goo
Period it:ln}s Food Gas S.%lgl House-| House- ‘:’e'l porta- | ical { sonal | and | and
Total | Rent | 229 . | fur- | hold | P tion | care | care |recrea-| serv-
elec- pl:um nish | opera-~ tion ices
tricity | qo¢ | ings tion
59.7 55.6 ... 85.4 f.coiiiifiiennns 56.6 Jooveoes] 56.2 |eeiennefiannnneferans ves vesecas
45.1 35.3 [ceerenn 60.8 [eovevosfenanans 2.7 leveoeos| 42.8 100000040, T IR PO A
51.3 4.2 ) 6141 64.3 88.3 45.2 ] S54.4 53.3 51.9 51.2 50.61 47.6 57.3 58.2
62.7| 58.4| 671.5 66.1 86.4 | 53.6 73.9 62.9| 71.2| 55.4| 571.5 63.6 75.0 67.3
93.2| 95.6 92.3 90.3 91.4 | 90.9 | 103, 87.9| 97.8 92.1 83.9 88.1 93.3 92.8
93.6| 95.4 93.4) 93.5 92.5 90.6 | 101.9 89.5 97.3 90.8 86.6 88.5 92.4 | 94.3
93.3 94.0 94.1 94.8 94.9 ] 91.9 ] 100.0 90.8 96.7 | 89.7 88.6 | 90.0 | 92.1 94.3
94.7 94.7 95.5 96.5 95.9 | 95.9 98.9 | 93.7 98.4 91.3 91.8 93.7| 93.4 | 95.8
98.0 ) 97.8 98.5 98.3 96.9 | 100.8 | 100.5 97.3 99.7] 96.5 95.5 97.1 96.9 1 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
3 T 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
1960, 0. 00veeecoccvssacses.] 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
1961....... ceee .4 104.2 1 102.6 | 103.9 | 104.2 | 107.9 | 101.6 99.5 1 105.9 | 102.8 { 105.0 | 111.3 | 104.6 | 107.2 | 104.6
1962—Jan, . 107.8 | 103.9 98.7 { 106.5 | 101.8 ; 106.0 | 112.6 | 105.6 | 108.5 | 104.
107.9 | 104.0 | 99.3 | 106.9 | 102.0 | 106.0 | 113.0 | 105.8 | 109.1 | 105.0
107.9 1 103.6 | 99.5{ 107.1 | 102.7 | 105.9 | 113.6 | 105.9 | 109.2 | 105.1
107.8 | 102.4 | 99.3 | 107.1 | 102,7 | 107.2 | 113.,9 | 106.3 | 109.4 | 105.1
107.7 1 100.1 99.0 | 107.4 | 102.7 | 107.3 | 114.1 | 106.4 | 109.5 | 105.1
107.7 99.4 | 99.1 1 107.4 | 102.8 | 107.3 | 114.4 | 106.1 | 109.2 | 105.
108.0 1 99.7 ] 99.0 | 107.5 ) 102.9 | 106.8 | 114.6 | 106.8 | 110.0 | 105.
108.0 | 100.1 98.5 | 107.4 { 102.5 | 107.4 | 114.6 | 106.8 | 110.3 | 105.5
108.0 | 101.3 98.7 | 107.6 | 104.6 | 107. 114.7 | 106.8 | 110.0 05.
108.0 | 102.4 98.8 | 107.6 | 104.9 | 108.1 | 114.9 | 106.9 | 109.5 | 105.6
108.1 | 103.6 | 98.7 { 107.8 | 104.3 | 108.3 | 115.0 | 107.1 | 110.1 | 105.6
108.1 | 104.8 98.6 | 108.1 | 103.9 | 108.0 | 115.3 | 107.6 { 110.0 | 105.6
108.2 | 104.9 97.9 | 109.3 | 103.0 | 106.6 | 115,51 107.4 | 110.2 | 105.7
Nore.—Bureau of Labor Statistics index for city wage-carner and
clerical-worker families.
WHOLESALE PRICES: SUMMARY
(1957-59=100)
Other commodities
All
Farm | Proc-
Period €om= | hrod- | essed | . { Non- .
S 0 | | ), (G R | | 2 [ | o |t
ctc. | o0 | ot | et | etel | etc] | ery | etc. | min. |58 | neous
erals
92.71 105.9] 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| 97.7| 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 96.11 95.9] 98.8| 100.7| 102.3] 99.5/ 101.8] 103.2} 103.9
100.8] 97.9(7102.0] 101.0] 100.3| 108.2| 101.0| 98.4| 94.1| 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{ 93.31 95.2| 99.9! 100.6| 102.3| 99.1} 102.1} 103.8{ 105.6
SR 100.7} 98.4} 101.4| 100.8] 100.5| 107.4| 98.9] 98.0| 93.8 96.2] 101.0] 100.4] 102.3] 99.0| 102.2} 104.0| 105.6
100.4] 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{ 100.9} 100.7| 107.2| 99.7| 97.7| 93.2| 97.1] 100.8] 100.2( 102.3| 99.0] 102.1| 105.1| 106.0
100.0] 95.3| 99.8| 100.7] 100.8( 108.0| 99.6! 97.6] 93.0| 97.3] 100.5] 99.8! 102.2| 98.9| 101.9} 104.1{ 105.4
100.4] 96.5| 100.8| 100.8] 100.9( 107.5} 100.0| 97.2| 92.7] 97.5| 100.0{ 99.7| 102.3} 98.8{ 101.6]| 104.0| 107.6
100.5{ 97.6] 101.5| 100.6] 100.8; 107.0! 99.5] 97.0| 92.7} 97.4] 99.7} 99.8| 102.3] 98.7] 101.6] 104.2] 107.2
101.2] 100.6| 103.3| 100.8] 100.6] 107.5| 100.8] 96.9} 92.8f 97.0| 99.5f 99.7| 102.3]| 98.6| 101.5] 104.2{ 109.1
100.6{ 98.7| 101.5| 100.7{ 100.5( 107.4| 100.8] 97.1] 93.1| 96.6] 99.3] 99.4] 102.2} 98.5| 101.6] 104.5| 108.7
100. 99,3 101.3| 100.7] 100.5] 107.3] 100.8| 97.0| 93.7} 96.3] 99.1 99.3| 102.2| 98.6] 101.6] 104.5] 109.8
100.4] 97.3| 100.9| 100.7{ 100.6]/7106.9{7100.8| 96.8] 94.4{ 795.8| 99.0] 799.3;{7102,3| 798.4] 101.5| 104.3] 110,
100.6] 98.5] 100.9] 100.7| 100.4| 106.1] 100.5] 96.9] 94.3| 95.9 99.0| 99.4 102.3] 98.3 101.4, 104.3' 111.7

See next page for composition of other commodities.
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WHOLESALE PRICES: DETAIL
(1957-59= 100)
1962 1963 1962 1963
Group Group
Jan. Nov. | Dec. Jan. Jan. Nov. | Dec Jan,
Farm Products: Pulp, Paper, and Allied Products:
Fresh and dried produce............ 97.0 96.4 | 788.5 | 104.1 89.4 89.4
Graing.............. 97.2 99.5 | 101.1 | 102.0 94.6 94.7
Livestock and poultry. 95.7 98.3 96.2 95.1 102.2 | 102.2
Plant and animal fibers 98.0 97.6 98.1 99.3 94.1 94.1
Fluid milk............. 105.3 | 102.4 ["101.9 | 101.3 99,6 | 99.6
EBggs...coivevnnnnn, . 97.9 | 112.4 99.3 | 100.1 796.2 95.6
Hayand seeds............... 104.2 | 106.9 | 108.2 | 111.7
Other farm products. .............. 93.5 1 90.1 89.0 | 87.4 |nrosals and Metal Products:
Processed Foods: Tron and steel. .. oooocnoninneis 100.6 | 98.4| 987 98.8
onferrous metals. .5 98. 7.7 7.
%;flgggt‘;;kg’y};s‘f“m """""" 5 1007 | 195-6 | 197-4 | Metal containers 103.7 | 103.7 | 103.7 | 104.6
3 , and fish....... ves . . . .
Dairy products and ice cream .11 108.0 |7108.1 | 107.9 Il;lla.rdr)vare.. """" }gi? 133253 18;253 1(9);253
Canned and frozen fruits, and veg- umbing equipment. . . . . .
etables » 99.3 96.3 95.7 | 100.2 Heating equipment..........o.cv00n 93.8 92.8 | 793.3 92.3
Sugar and confectlonery e 101.3 | 102.5 | 102°8 | 105.0 Fabricated structural metal products 98.3 98.1 | 798.1 98.1
Packaged beverage materials, . 82.4 80.2 80.2 80.2 Fabrtlscated nonstructural metal prod- 103.2 | 103.9 | 103.8 | 103.7
Animal fats and oils. .. ...... 84.31 9221 85.2| 825 UEEeeereerivreenens e . : : :
Crude vegetable oils. .. 96.2 79.8 | 778.9 81.0
Refined vegetable oils. 111.7 88.7 90.0 88.4 |Machinery and Motive Products:
Vegetable oil and products. . 103.4 91.8 91.8 91.9
Miscellaneous processed foo: 102.2 | 101.2 | 100.4 | 100.2 Agricultural machinery and equip....] 108.8 | 110.2 [7110.5 | 110.8
Construction machinery and equip...] 107.7 | 108.2 | 108.3 | 108.3
Textile Products and Apparel: Metalworking machinery and equip...} 108.9 | 109.3 | 109.3 | 109.2
General purpose machinery and’
Cotton products........... P 102.0 | 100.7 {7100.8 | 100.6 equipment,......oveune weaness.] 102,91 103.7 {7103.8 | 103.9
Woolproducts. . ....covvnenuunanns 97.8 | 100.1 | 100.2 | 100.7 Miscellaneous machinery........... 103.2 {7103.4 {7103.6 | 103.6
Man-made fiber textile products 93.3 93.6 1 93.7 | 93,8 | Specialindustry machinery and equip-
Silk products.......vnvne. eeeeenas 111.5 [ 130.3 | 143.3 | 149.8 ment (Jan. 1961=100)............ 101.4 | 102.5 |7102.8 | 102.9
parel. c.oveiieiiiiiiaa veeve...f 101.2 | 101.7 {7101.7 | 101.5 Electrical machinery and equip veee..] 98.8 1 798.1 | 798.1 98.0
Other textile products........ veeesf 122.4 [ 127.8 | 127.9 | 123.2 Motor vehicles. s eeevieiniinananns 100.3 | 100.4 | 100.4 00.4
Transportation equip., RR rolling
Hides, Skins, Leather, and Products: stock (Jan, 1961=100)........... 100.5 { 100.5 | 100.5 { 100.5
Hides and skins............... Lo 11001 | 10701 | 101.6 | 95.2 ;
Leather. ... .. .. 11019 | 106.8 | 106.1 | 105.2 |F4mitire and Other Household Dura-
Footwear 108.5 | 108.6 | 108.7 | 108.5 es¢
-
Other leather products ............. 104.7 | 105.0 |7105.5 | 105.4 gousehold lfurniture. i i igéé }83% }83‘;
. ommercial furniture. . LS ri02. .
Fuels and Related Products, and Power : 11;1 OO COVETINgS. vv e v v st : gg¥ gg 8 gg : %
ousehold apphances. . . . 93, .
goi‘ St 13§ g 1(9)3 g 17 ggg l(9)§ g Television, radios, and phonographs 92.4 | 790.4 | 90.4 90.4
Gas fuels (Jan. 1958= 100). , 11801 | 12273 | 112301 | 121.g [ Other household durable goods......| 103.1 ) 102.9 1 102.8 ) 102.7
Electric power (Jan. 1958= 100). eoe.f 102.5 | 102.7 1 102.7 | 102.6
Crude petroleum and natural gasoline.}] 98.2 98.1 98.1 98.1 |Nonmetallic Mineral Products:
Petroleum products, refined.........} 99.6 98.9 | "98.6 98.2
Flatglass......cooiviiiineiinnenn. 96.2 | 96.6 | 96.6 | 96.6
Chemicals and Allied Products: Concrete ingredients. . .... 102.8 | 103.3 | 103.2 | 102.9
Congcrete products........ 102.2 |7102.8 [7102.5 | 102.5
Industrial chemicals,............... 97.3 95.9 95.9 96.0 | Structural clay products. . ....} 103.4 | 103.4 | 103.5 | 103.5
Prepared paint............ 103.7 | 103.8 | 103.8 | 103.8 Gypsum products.............. ....] 105.0 | 105.0 | 105,0 | 105.,0
Paint materials........ 97.4 93.9 92.9 93.0 Prepared asphalt roofing............J 1021 89.4 89.4 89.4
Drugs and pharmaceutxcals 97.2 | 95.1 | '94.8 | 95.3 | Other nonmetallic minerals......... 101.7 | 102.4 | 102.4 | 102.4
Fats and oils, inedible...... 83.0 175.9 72.8 .7
Nervies masersais, o112 00:a | 19912 | 1936 | 10078 |Tobaceo Products and Bottted Ber-
Other chemicals and products. ...... 99.2| 99.5| 99.5| 99.6 erages:
. Tobacco products......oovvvennnnss 102.0 | 102.2 | 102.2 | 102.2
Rubber and Products: Alcoholic beverages. ... ... OO 100.7 | 101.5 |101.1 | 101.1
Crude tUBDEr . « v v eennvnnnns 94.5 92.8 94.7 941 Nonalcoholic beverages............. 116,2 | 117.4 | 117.4 | 117.4
Tires and tubes. . veneeso] 88.5 88.0 89.0 89,
Miscellaneous rubber products ceenas 99.4 99.7 99.7 99.7 {Miscellaneous Products:
Lumber and Wood Products: Toys, sporting goods, small arms, ... . 101.,2 | 101.3 | 101.2
Manufactured ammal feeds . 1149 } 115,7 | 118.3
Lumber...... 96.3 | 795.8 95.9 [ Notions and accessories. .. .... . 98.7 | 98.7 98.7
Millwork..... 102.3 | 102.1 | 102.3 Jewelry, watches, photo equipment...] 103.6 | 104.4 | 104.4 | 104.4
Plywood......... 91.5 | 790.4 90.4 Other miscellaneous products.......} 101.2 } 101,7 { 101,5 | 101.8

Note.—Bureau of Labor Statistics Index
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GROSS NATIONAL PRODUCT OR EXPENDITURE
(In billions of dollars)

1961 1962
Ttem 1941 { 1950 | 1958 | 1959 | 1960 | 1961 | 1962
v 1 bis m v
Gross national product. ................... 104.4] 56.0| 125.8| 284.6; 444.5] 482.7| 503.4] 518.7| 553.9| 538.6| 545.0| 552.0| 555.3{ 563.5
Personal consumption expenditures.......... 79.0| 46.4] 81.9] 195.0| 293.2| 313.5| 328.5| 338.1| 356.7| 346.1{ 350.2{ 354.9| 358.2| 363.5
Durable g00ds. ..ovvviiiiiviinninninn. 9.2 3.5 9.7| 30.4] 37.3| 43.6| 44.8] 43.7] 47.5| 46.6| 46.3| 47.2] 47.1] 49.6
Nondurable goods 37.7| 22.3] 43.2; 99.8] 141.6] 147.1; 151.8| 155.2| 162.0| 157.2; 159.9] 161.3| 163.0| 163.9
SeIVICES. o vt v vvei i 32.1] 20.7} 29.0[ 64.9] 114.3} 122.8| 131.9( 139.1] 147.1| 142.3| 144.1f 1 148.1] 150.1
Gross private domestic investment........... 16.2 1.4 18.1 50.0| 56.6| 72.7) 72.4| 69.3| 76.6/ 76.6] 75.9| 77.4] 176.3| 76.2
New construction. . .ooo.oovveiiieevinnn. 8.7 1.4) 6.6 24.2| 35.51 40.2| 40.7| 41.6| 44.5| 43.2] 41.6] 44.5| 46.1] 45.0
Residential, nonfarm.........o.vnne. 3.6 .51 3.5] 14.1] 18.0{ 22.3| 21.1] 21.0; 23.3| 22,8 21.2{ 23.3] 24.3] 23.8
Other.. o coviiraniiinerinennnnesans 5.1 1.0} 3.1} 10.1] 17. 17.9] 19.7| 20.5| 21.2 20.4} 20.5| 21.2[ 21.8| 21.3
Producers’ durable equipment............ 5.9 1.6 6.9} 18.9] 23.1] 25.9| 27.6{ 25.5{ 28.9| 27.4] 27.6] 28.9| 29.2| 29.9
Change in business inventories 1.7} —1.6] 4.5 6.8 —-2.0f 6.6/ 4.1 2.1 3.27 6.0 6.7 4.0 1.0 1.2
Nonfarmonly.........covvvvnuinnn.. 1.8 ~1.4/ 4.0/ 6.0 —2.9| 6.5} 3.7 1.9/ 3.2 5.9 6.6/ 3.9 1.0 1.1
Net exports of goods and services........... .8 20 1.1 .6 1.2y —-.8 29 4.0f 3.3 3.8 3.71 3.71 2.5 3.2
Exports 7.0l 2.4 6.0 13.1| 22.7| 22.9] 26.4] 27.3] 28.4| 28.3] 28.2] 29.0| 28.3] 28.2
Imports 6.3 2.3] 4.8 12.5| 21.5| 23.6/ 23.5| 23.3| 25.2| 24.5| 24.5| 25.3] 25.8] 25.0
Government purchases of goods and services. . 8.5] 8.0] 24.8| 39.0] 93.5| 97.2| 99.7; 107.4| 117.3| 112.1| 115.2| 116.0] 118.2| 120.7
Federal......... 1.3t 2.0] 16.9] 19.3| 352.6; 53.6| 53.2| 57.0| 62.4 59.5| 61.9\ 62.1| 62.7) 63.4
National defen 1.3l 2.0l{ 13.8 14.3] 44.8] 46.2| 435.7| 49.0| 53.4| 50.8) 53.0| 53.2) s54.0f 54.2
Other......... . . 3.2] 5.21 8.3 7.9/ 8.1 8.7 9.7 9.2 9.6/ 9.5 9.6 10.1
Less: Government sales P .1 .5 .5 .6 .6 .8 .6 .6 .6 .8 .9
State and local............ 0] 7.8 19.7| 40.8| 43.6| 46.5| 50.4] 55.0[ 52.6/ 53.3| 54.0f 55.5| 57.3
Gross national product in constant (1954)
OI1arS . .. v v 238.1} 318.1| 401.3| 428.6] 440.2 447.9| 471.9| 463.4| 467.4| 470.8| 471.6| 477.7

Note.—Dept. of Commerce estimates. Quarterly data are seasonally and Output (a supplement to the Survey of Current Business) and the
adjusted totals at annual rates. For explanation of series see U.S., Income July 1962 Survey of Current Business.

' NATIONAL INCOME

(In billions of dollars)

Item

1941

1961 1962

1950 | 1958 | 1959 | 1960 | 1961 | 1962

National income. ...........coeivinneiians
Compersation of employees................

Wages and salaries
Private..........
Military......... ..
Government civilian..................

Supplements to wages and salaries. ........
Employer contributions for social in-
SUTANCE . ¢ s uvvnenurrassennsennnnes
Other labor iIncome......coeveveennnien

Rental income of persons. . ................

Corporate profits and inventory valuation
adjustment, ,...ooiniiiiiiiiiiiie e

Profits before tax...
Profits tax liabilit
Profits after tax

Dividends.......
Undistributed pro:

Inventory valuation adjustment..........

Netinterest.coouveevneeiiviniieneananeinns

-
[ IS
0 o6

-
0 o
& O

S, DLe=w S
B RHWRD

S N RRONN
n_w buros

[

104.7

64.8

62.1
51.9

8.3
2.7

2.0
.7

17.4
10.9

w
h
W

by
>

241.9| 367.4] 400.5| 415.5| 427.8} 457.5| 444.0| 448.9| 456.7) 459.8}......
154.2; 257.1( 278.5] 293.7| 302.2| 321.6] 309.9| 315.2| 321.7} 323.8] 325.8

146.4| 239.8; 258.5| 271.3| 278.8| 295.8| 286.1| 289.9| 295.9| 297.8| 299.7
124.(1) l96.g 213.1 . 4| 242.2

222.3) 227.0 239.7) 232.5) 235.0) 240.
17.3| 33.5] 35.4| 38.5| 41.6| 45.2| 42.8] 43.7| 4a4.6| 45.5| 46.9
7.8 17.3| 20.10 22.4| 23.4] 25.5 23.8| 25.2 25.81 25.9/ 26.1

4.0 8.0 9.71 11.4] 12.0f 13.5| 12.2| 13.3] 13.4] 13.5! 13.6
38 9.4 10.4 11.0] 11.4 12.3] 11.6] 12.0] 12.3| 12.4| 12.5

37.5 46.1| 46.5| 46.2| 47.8] 49.8 49.5 49.1] 49.5 49.7| 50.9

23,5 32.5( 35.1| 34.2f 34.8 36.8] 36.0[ 36.2| 36.8| 37.0| 37.3
14.0f 13.5] 11.4] 12.0| 13.1] 13.0| 13.6] 12.9] 12.8] 12.8 13.6

9.0 12.2{ 11.9| 11.9| 12.3] 12.8 12.5 12.6| 12.8f 12.9/ 12.9

35.7| 37.2| 47.2] 45.6] 45.5[ 51.0 ] 50.4
40.6] 37.41 47.7| 45.4| 45.61 50.9| 51.4| 30.1
17.9| 18.6] 23.2| 22.4 3| 24.8| 25.11 24.4
22.8| 18.8) 24.5| 23.0 23.3 26.0f 26.3] 25.6|

2( 12.4] 13.7) 14.4| 15.0| 15.9] 15.5/ 15.8
13.6; 6.4| 10.8) 8.6/ 8.3 10.1] 10.8f 9.8
=50 -3 -.5 .2‘ ...... 2t -3 .3

1 Sl 22.0, 22.5( 23.0

n
n
—
&
)
-
&
IS
i
=

-
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-
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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,

NATIONAL PRODUCT AND INCOME

391

(In billions of doliars)

AND SAVING

1961 1962
Ttem 1929 | 1933 | 1941 | 1950 | 1958 | 1959 | 1960 | 1961 | 1962
v I i m v
Gross national product. .............. 104.4] 56.0 125.8} 284.6| 444.5| 482.7| 503.4| 518.7| 553.9| 538.6| 545.0{ 552.0{ 555.3| 563.5
Less: Capital consumption alfowances. ..... 8.6 7.2 9.0 19.1§ 38.6| 41.0] 43.2| 45.3| 47.6| 46.6| 47.0| 47.5; 47.5| 48.3
Indirect business tax and nontax lia-
bility. ... 7.0¢ 7.1 11.3| 23.7} 39. 3 42.6] 46,5 48.2] 51.6| 49.7 50.2| 51.4} 51.8| 52.9
Business transfer payments. .......... .6 .7 .5 .8 1.8 2.1 2.1 2.1 2.1 2.1 2.1 2.1 2.1 2.1
Statistical discrepancy. .............. 3 .9 4 ~.7) ~1.5] —3.0| —-3.4| —-3.1] —3.3] ~1.9] —1.4] —4.0| —4.3|......
Plus: Subsidies less current surplus of gov-
ernment enterprises................ LS | PP .1 2 1.1 4 .5 1.7 1.7 2.0 1.8 1.8 1.8 1.6
Equals: National income. .................. 87.8! 40.2| 104.7| 241.9| 367.4| 400.5) 415.5] 427.8) 457.5 444.0] 448.9| 456.7| 459.8,.....
Less: Corporate profits and inventory valu-
ation adjustment.................. 10.1] —2.0| 14.5| 35.7| 37.2| 47.2 45.6] 45.5 S51.0/ 51.1f 50.4] 50.7| 51.0|......
Contributions for social insurance. .. .. .2 3| 2.8 6.9] 14.8| 17.6] 20.6f 21.6] 23.9| 22.1} 23.6{ 23.9| 24.0| 24.2
Plus: Government transfer payments........ .9 1.5 2.6/ 14.3] 24.5] 25.4| 27.3] 31.3| 32.4] 31.6/ 31.9] 32.0] 32.3] 33.5
Net interest paid by government...... 1.0 1.2 1.3 4.8 6.2 7.1 7.8 7.3 7.4 7.2 171.3] 7.4 7.5 7.6
Dividends........ ..o, 5.8 2.1 4.5 9.2] 12.4 13.7] 14.4] 15.0; 15.9{ 15.5| 15.8] 15.8] 15.8] 16.4
Business transfer payments........... .6 7 .5 .8 1.8 2.1 2.1 2.1 2.1 2.1 2.1 2.1 2.1 2.1
Equals: Personal income....... ... ........ 85.8] 47.2] 96.3] 228.5| 360.3| 383.9| 400.8| 416.4| 440.5| 427.3| 432.0| 439.5] 442.6} 448.0
Less: Personal tax and nontax payments. . . . . 2.6 1.5 3.3 20.8| 42.3] 46.8| 51.4 52.8| 57.6| 54.6] 56.4] 57.7| 58.5| 58.7
Federal................ccoiievinnn, 1.3 .51 2,00 18.2| 36.6] 40.4| 44.0} 45.0| 49.1| 46.7! 48.0] 49.2( 49.9 50.1
State and local...................... 1.4 1.0, 1.3] 2.6 5.7 6. 7.4, 7.8 8.5 8.0 8.4 8.5, 8.6 8.7
Equals: Disposable personal income......... 83.1| 45.7| 93.0] 207.7| 317.9{ 337.1| 349.4| 363.6] 382.9| 372.6) 375.6{ 381.8| 384.1] 389.3
Less: Personal consumption expenditures....] 79.0{ 46.4] 81.9| 195.0| 293.2] 313.5] 328.5| 338.1] 356.7| 346.1] 350.2{ 354.9| 358.2| 363.5
Equals: Personal saving. . ................. 4.2 -~.6/ 11.1| 12.6] 24.7} 23.6] 20.9| 25.6] 26.2] 26.5] 25.4] 26.9| 26.0{ 25.8
Disposable personal income in constant (1954)
dollars. . ...t 134.9] 102.1] 175.1] 231.0; 296.3, 310.7; 317.3| 327.3} 341.6| 334.5| 336.6| 340.9| 342.1| 345.8
Note.—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. See also NoOTE to table at top of previous
page.
PERSONAL INCOME
(In billions of dollars)
1962 1963
Item 1961 | 1962
Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. { Sept. | Oct, | Nov. { Dec. | Jan.?
Total personal income.............. 416.4| 440.5) 428.8| 431.9] 435.2] 438.3| 439.7| 440.7| 441.9| 443.0] 443.5]| 445.6] 448.2 450.4/1452.4
Wage and salary disbursements. ... ... 278.8| 295.8| 287.4| 290.3| 292,2| 295.3| 296.0| 296.9| 297.8| 298.1| 298.0| 298.5| 299.8| 301.0| 301.5
Commodity-producing industries...[ 110.8{ 117.2| 113.8) 115.2( 116.1| 118.2| 118.2] 118.1( 118.4| 118.1} 117.9| 117.8| 117.8; 117.8/ 117.7
Manufacturing only. .. ......... 87.5] 93.6f 90.8] 92.0{ 92. 94.4| 94,51 94.5| 94.5| 94.1} 94.0| 93.9| 94. 94, 93.9
Distributive industries............ 72.9; 76.2| 74.4| 75.0{ 75.4] 75.8] 7e6.1} 76.2| 76.4] 76.6| 76.7| 76.9} 77.1| 77.6| 7.6
Service industries................ 43.4] 46.3| 44.9] 45.1| 45.3] 45.6] 45.9] 46.5| 46.7| 47.0| 47.0| 47.1} 47.2] 47.5| 47.7
Government. . ...........cc...... 51.8| 56.2| 54.4] 55.01 55.4| 55.6] 55.8] 56.0| 56.3] 56.5| 56.4| 56.7) 57.7] 58.0| S8.5
Other labor income. . oo 11.4) 12.3] 11.8) 12.0] 12.1| 12.2] 12.3;] 12.4] 12.4] 12,4/ 12.4; 12.5] 12.5} 12.5, 12.6
Proprietors’ income........... e 47.8] 49.81 49.2] 49.0| 49.3] 49.4] 49.6| 49.6| 49.6| 49.81 49.9| 50.3| 50.9f 51.4| 51.1
Business and professional. . 34, 36.8] 36.1f 36.2| 36.4{ 36.6| 36.8 36.8] 36.9| 37.0 37.0{ 37.11 37.3| 37 4 37.5
Farm......ovoiiiiiiniiiinn... 13,1 13.0 13.1] 12.8| 12.9f 12.8| 12.8] 12.8 12.7} 12.8 12.9; 13.2| 13.6] 14.0; 13.6
Rental income. .. o 12.3] 12,8 12.6] 12.6] 12.7] 12.7] 12.8 12.8] 12.8/ 12.9{ 12.9} 12.9/ 12.9} 12.9] 12.9
Dividends......... 15.0{ 15.9] 15.6| 15.8] 15.9] 15.8 15.8/ 15.8 15.7] 15.7| 16.0] 16.1] 16.2| 17.0| 16.3
Personal interest income. . . 27.4] 29.7| 28.6] 28.8] 29.0! 29.2{ 29.4| 29.6/ 29.8 30.0 30.2; 30.4[ 30.6] 30.8/ 31.1
Transfer payments. ................ 33.4{ 34.6] 33.9] 33.8] 34.5| 34.2/ 34.2| 34.1] 34.2] 34.5] 34.5| 35.5 35.8/ 35.5 138.5
Less: Personal contributions for
social insurance. . ............... 9.7| 10.5| 10.3| 10.4] 10.4| 10.5] 10.5; 10.5| 10.5] 10.5( 10.4| 10.5;f 10.5| 10.6| 11.6
Nonagricultural income . . 399.1{ 423.2] 411.6| 414.8| 418.0| 421.2| 422.6| 423.5| 424.8| 425.9| 426.4( 428.2} 430.4| 432.3|1434.5
Agricultural income. . .............. 17.3| 17.3; 17.2| 17.1f 17.2| 17.1} 17.1} 17.2] 17.1] 17.1] 17.1} 17.4| 17.8 18.2( 17.9

1 Includes stepped-up rate of Govt. life insurance payments to veterans
and a special dividend to all W.W, II veterans holding NSLI policies;

disbursements amounted to $3.6 billion.

page.

Note.—Dept. of Commerce estimates,
adjusted totals at annual rates.

Monthly data are seasonally
See also NOTE to table at top of previous
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FLOW OF FUNDS/SAVING

392

SAVING, INVESTMENT, AND FINANCIAL FLOWS

(In billions of dollars)
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NoTE, ~Quarterly data are seasonally a djusted totals at annual rates.

For other notes see Jan. 1963 BuLL., p. 85.
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Note.—Quarterly data are seasonally adjusted totals at annual rates.

For other notes see Jan. 1963 ButLL., p. 85.




394 BANK RESERVES AND RELATED ITEMS, 1962 MARCH 1963

RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

Reserve city banks
All member banks
New York City City of Chicago
Period Reserves Bor- Reserves Bor- Reserves Bor-
row- ToW- TOW-
ings Frl::e ings Frl:e ings I—;ree_e
Total Re- | Excess Fai{ serves | Total Re- | Excess Fail serves | Total Re- Excess Fak serves
held [ quired Banks held | quired Banks held | quired Banks
20,089|719,464 7625 70 7555 3,811] 3,763 48 7 41 987 982 5 3 2
19,571| 19,069 502 68 434] 3,680| 3,664 17 6 i1 955 954 1 4 -3
r19,550] 19,077 7473 91 r382] 3,693 3,705 —12 12 —24 964 949 15 21 —6
19,723} 19,213 510 69 4411 3,752] 3,692 60 10 50 940 953 —13 7 —20
r19,823f 19,320 7503 63 r440) 3,724] 3,713 11 1 10 990 983 7 4 3
19,924719,433 7491 100 r391] 3,781] 3,774 7 19 —12 976 977 —1 2 -3
720,043 19,514 529 89 440} 3,766] 3,732 34, 16 18| 1,000 10 4 6
r19,924] 19,358 7566 127 7439] 3,709] 3,684 24 17 7| 1,017} 1,013 4 18 —14
20,034|719,579 455 80 r375) 3,718] 3,723 -4 15 —19| 1,021] 1,022 —1 9 —10
...[ 20,205} 19,721 484 65 419§ 3,774 3,736 38 4 34| 1,036] 1,032 5 6 —1
J719,6041 19,012 7592 119 4731 3,627 3,601 27 14 13| 1,007] 1,001 6 13 -7
r20,040| 19,468 572 304 v268| 3,863] 3,817 46 108 —62| 1,042 1,035 7 18 —11
Week ending—
1961—Dec. 27..... 20,348] 19,788 560 216 344 3,891 3,870 21 86 —65; 1,009] 1,006 3 2 1
1962—Jan. 3..... 20,802| 20,076 726 341 385] 4,002] 4,003 -1 179| —180] 1,026} 1,025|....... 34 —34
10..... 20,2921 19,682 610 64 546 3,887] 3,823 64l ..., 64{ 1,003 998 ] R, 5
17..... 20,056) 19,452 604 69 535 3,733] 3,730 3 2 1 973 976, —4 9 —12
24..... 19,972} 19,271 701 44 657 3,747 ,688 59|....... 59 976 964 11 1 10
31..... 19,758] 19,227 531 60 4711 3,745 3,709 36)....... 36 971 971 4 -3
Feb. 7..... 19,698] 19,241 457 72 385 3,744] 3,735 9 7 1 971 968 3 4 -1
14..... 19,520] 19,022 498 70 428] 3,637] 3,623 14 8 6 941 946 -5 11 —16
21..... 19,580] 19,047 533 72 461} 3,655] 3,647 8 4 3 962, 953 L] I 8
28..... 19,485| 18,965 520 56 464] 3,685] 3,649 36 4 32 945 949 —4... —4
Mar. 7..... 19,484] 19,038 446 920 356] 3,700 3,694 6 8 -2 962 955 7 8 -1
14..... 19,348) 18,870 478 53 425] 3,648] 3,632 16[....... 16 932 936, —4 1 -5
21..... 19,665] 19,181 484 133 351] 3,754] 3,759 -5 13 —18 959 952 7 69 —62
28..... ,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 442y 3,728] 3,709 19 9 10 939 938 1 4 -2
il..... 19,504] 19,060 444 60) 384] 3,629] 3,620 9 .l 938 936 2 8 -7
18..... 19,686] 19,194 492 75 417| 3,667} 3,664 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 63 395] 3,828] 3,792 36)....... 36 985 987 -2 9 —-11
9..... 19,852} 19,393 459 46 413f 3,757 3,743 14....... 14 995 988 6 3 3
16..... 19,815} 19,328 487 64 423] 3,695 3,680 15 5 10 978 982 —4 5 -9
23,....] 19,831} 19,299 532 47 485 3,727 3,707 20(....... 20 989 980 9 1 8
30..... 19,809] 19,202 607 86 521 3,765| 3,683 82f....... 82 1,006 974 32 1 31
June 6..... 19,801] 19,289 512 55 457 3,740 3,733 | TR 7 962 970 ey | B -7
13..... 19,638| 19,245 393 47 346] 3,691] 3,689 2 1 1 963 959 4. 4
20..... 20,038} 19,568 470, 124 346] 3,831f 3,807 24 36, —12 982, 986 —4 7 —12
27..... 20,062 19,569 493 168 325] 3,827 3,813 14 35 =22 9293 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
il..... 20,141| 19,595 546 55 491} 3,764] 3,746 19 11 8 980 985 —5..0.... -5
18..... 20,094} 19,532 562 163 399] 3,694] 3,688 7 40 —33 981 986 —4 11 —-15
25.....§ 20,002] 19,427 575 59 516] 3,753] 3,678 YA PR 75 984 972 12 2 10
Ang. 1..... 19,838| 19,404 434 70 364 3,768f 3,753 15(....... 151 1,024] 1,016 8 3 6
8..... 19,815} 19,325 490 156 334] 3,706} 3,704 3 18 —15| 1,012] 1,010 2 18 —16
15..... 19,813} 19,216 597 130 467| 3,667] 3,630 37 8 29 997 999 -2 23 —25
22..... 20,010] 19,468 542 156 386] 3,716] 3,704 12 40 —271 1,026] 1,022 4 26 —22
29.....1 19,914] 19,379 535 73 462 3,691 3,677 15 8 7| 1,024] 1,019 S 10 -5
Sept. 5..... 19,839] 19,418 421 94 3271 3,697} 3,689 8 -1 I, 1,024 1,021 3 10 -7
12..... 19,952} 19,427 525 77 4481 3,676] 3,664 12 15 —3] 1,015 1,009 6 9 -3
19..... 20,159} 19,643 516 25 4911 3,777 3,749 28 ... 28| 1,024} 1,026 -2 3 -5
26..... 20,191} 19,687 504 141 363] 3,751] 3,744 8 37 —29| 1,031} 1,025 6 18 —12
Oct. 3..... 20,1741 19,728 446 63 383 3,810] 3,785 25 6 191 1,037] 1,032 5 1 4
10..... 20,3331 19,854 479 44 435F 3,779 3,764 15....... 15| 1,042] 1,040 2 9 -7
17..... 20,306 19,821 485 71 4141 3,721] 3,729 -8 14 —22| 1,035] 1,035|....... 9 -9
24..... 20,358] 19,853 505 56 4491 3,772 3,755 18 3 151 1,041 17 72 R, 2 -2
3..... 19,807] 19,353 454 79 375] 3,735] <3,674 6lj....... 61| 1,014] 1,009 5 ] A
Nov. 7..... 19,5591 19,010 549 158 391} 3,667] 3,655 12 18 —6| 1,017) 1,012 4 40 —35
14..... 19,417 18,846 571 144 4271 3,561 3,541 20 9 1t 977 974 3 16 —13
19,078 607 93 514] 3,598] 3,593 5 32 =27 1,014] 1,008 ] P 5
19,080 550 95 455 3,658] 3,599 60[....... 60| 1,014] 1,008 [ 6
19,149 380 92 288f 3,658] 3,678 —20 11 =311 1,011} 1,014 ....... 2 -2
19,081 446 107 339 3,708r 3,669 39 5 34 998 9 7 4 3
19,438 515 163 352 3,840F 3,826 14 39 —25| 1,032| 1,034 —2 3 —4
19,764 561 307 254] 3,971] 3,922 49 126 =77 1,074} 1,065 9 4 5

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

(In millions of dollars)

Other reserve city banks Country banks
Period Reserves Borrow- Reserves Borrow-
ings at Free il;:gs Rat Free

F. R. reserves . R. reserves

’11;‘331 Required | Excess Banks F{:;}gl Required | Excess Banks
8,257 54 34 20 6,979 76,462 7518 26 7492
8,047 47 25 22 6,842 6,405 437 33 404
8,065 41 26 15 * 6,787 6,358 7429 32 397
8,158 37 28 9 6,836 6,410 425 24 401
8,174 7 60 21 r39 76,875 6,449 " 425 37 388
8,209 761 45 r16 6,896 6,473 423 34 389
8,266 740 40 |7l 6,972 6,526 445 29 416
8,129 52 47 5 7,017 6,531 486 45 441
8,166 23 26 r—3 7,106 76,608 438 30 408
8,174 29 24 5 7,192 6,779 413 31 382
7.951 44 r—16 6,975 6,459 515 32 483
8,100 78 130 —-352 6,956 6,515 T442 48 " 394

Week ending—
1961—Dec. 27... .. 8,498 8,447 51 77 —26 6,951 6,465 486 51 435
1962—7Jan. 8,576 8,526 50 107 57 7,197 6,522 676 21 655
8.431 8,356 75 35 40 6,971 6,505 466 29 437
8,307 8,266 41 40 1 7,043 6,480 564 18 546
8,276 8,172 103 15 88 6,973 6,446 527 28 499
8,163 8,119 44 23 21 6,878 6,428 450 33 417
Feb. 7............. 8,153 8.108 45 19 26 6,830 6,430 400 42 358
. 8,075 8,037 39 26 13 6,867 6,416 450 25 425
8,103 8,050 52 33 19 6,860 6,396 464 35 429
8,041 7,991 50 22 29 6,814 6,376 438 30 408
8,041 8.022 19 34 —15 6,782 6,367 415 40 375
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 16 6,766 6,363 403 22 381
Apr. 4.... ... ... 8,199 8,143 56 17 40 6,796 6,356 440 45 395
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
8,233 8,199 34 19 14 6,822 6,432 390 35 355
8,249 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 6............. 8,201 8,152 49 26 23 6,897 6,434 463 29 433
. 8,174 8,139 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
July 8,433 8,342 91 57 34 6,888 6.488 399 29 369
8,359 8,322 36 13 23 7,037 6.542 496 31 464
8,324 ©8,302 €22 97 ¢ =75 7,094 6,556 538 15 523
8,298 8,243 55 22 33 6,966 6.532 433 35 398
Aug. 8,172 8,142 30 27 4 6,874 6.493 381 40 340
8,151 8,121 30 66 —34 6,945 6,491 455 54 401
8,158 8,088 70 49 21 6,991 6,499 492 50 443
8,232 8,199 33 52 —19 7,035 6,543 492 38 454
8,138 8,104 34 21 13 7,061 6,580 481 34 448
Sept. 8,154 8,126 29 20 9 6,964 6,582 382 56 326
8,157 8,120 37 24 13 7,104 6,633 470 29 441
8,211 8,181 30 3 27 7,147 6,687 460 19 441
8,223 8,200 22 62 -39 7,186 6,717 469 24 445
Oct. 8,232 8,206 26 28 -2 7,095 6.705 391 28 363
8,299 8,268 31 11 20 7,213 6,782 431 24 407
8,287 8,267 20 16 4 7,263 6.791 473 32 441
8,281 8,244 37 26 11 7,264 6.812 452 25 427
7,943 7,905 38 30 8 7,115 6.766 349 44 305
Nov. Toovvviviinnn. 7,967 7,938 29 78 —49 6,909 6,404 505 22 483
.. 7,929 7,901 28 69 —41 6,950 6,430 520 50 470
8,006 7,988 19 40 —21 7.067 6.489 577 21 556
8,022 7,969 53 64 —~11 6,936 6,504 432 31 401
8,005 7,987 18 40 —-22 6,855 6,473 382 39 343
7,992 7,952 40 47 —6 6,829 6,469 359 51 308
8,105 8,073 31 80 -49 6,978 6,505 472 41 431
8,275 8,225 51 116 —64 7,004 6,552 452 61 391
NoTte.—Averages of daily figures. Required reserves: Based on deposits as of opening of business each

Total reserves held: Based on closing figures for balances with F. R. day.
Banks and opening figures for allowable cash. Borrowings at F. R. Banks: Based on closing figures.
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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-
lIected by the F. R. Banks in accordance with
Executive Orders No. 6560, dated Jan. 15, 1934,
and No. 10033, dated Feb. 8, 1949, and Treas-
ury regulations thereunder. Other data are com-

piled largely from regularly published sources
such as central bank statements and official
statistical bulletins. For some of the series, back
data are available in Banking and Monetary
Statistics and its Supplements (see list of publi-
cations at end of the BULLETIN).
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(In millions of dollars)

End of Esti-cl IVIIntL Esti-d ) c Congo
nd ol mate one- | United | matel Argen- | Aus- Aus- Bel- . : 0- ’
period total tary States | rest of tina tralia tria gium Brazil | Canada | Chile lombia Rfe{ge
world 1 Fund world ©
1956......c0ovns 38,105 1,692 | 22,058 | 14,355 224 107 71 925 324 1,103 46 57 122
1957. ..o iine 38,810 1,180 | 22,857 | 14,775 126 126 103 915 324 | 1,100 40 62 81
1958.. .., 39,490 1,332 | 20,582 | 17,575 60 162 194 1,270 325 1,078 40 72 83
1959, ....cetnns 40,185 | 2,407 | 19,507 | 18,270 56 154 292 | 1,134 327 960 43 71 42
1960........00uvt 740,520 | 2,439 | 17,804 |720,275 104 147 293 1,170 287 885 45 78 |..hinnn
1961....0eeiene 741,150 { 2,077 | 16,947 722,125 190 162 303 1,248 285 946 438 88 |........
1962—Jan..........J.......... 2,079 | 16,847 |........ 190 164 303 1,277 285 950 43 89
(1 T , 16,795 |........ 165 164 304 ¢ 1,291 285 962 47 89
Mar......... 741,285 | 2,098 | 16,643 |722,545 164 167 344 1,297 285 964 46 91
Aproc.ooooo o 2,099 | 16,519 [........ 114 170 363 1,315 285 963 46 91
) N 2,106 | 16,458 |........ 114 174 363 1,318 286 913 45 92
June........ 741,280 | 2,110 | 16,527 722,645 102 177 363 1,335 286 669 45 93
July..oooooo oot 2,136 | 16,182 |........ 78 180 419 1,335 286 674 44 93
Aug....o.ooo ool 2,155 1 16,139 |........ 74 182 419 1,342 286 683 44 94
Sept......... 41,350 | 2,175 | 16,081 | 23,095 71 184 419 1,341 286 689 43 83
Octivevennen ot 2,179 | 16,026 |........ 68 186 429 1,341 286 695 43 ...
Nov...ooooo oo , 16,014 |........ 64 187 439 1,340 286 702 43 |l
Dec......... 141,455 2,195 | 16,057 | 23,205 |........ 190 454 1,365 |[........ 708 43 |
1963-~Jan..........}........ .. 2,199 1 15,974 | ... e, 192 454 1,362 |........ 714 43 |
End of Den- | Dian Elsal- | F oy G Ind
nd o en- ican Ecua- al- in- many, uate- . ndo-
period Cuba mark | Repub- dor vador land France Fed. Greece mala India nesia Iran
ic Rep. of
31 i1 22 28 35 924 | 1,494 10 27 247 45 138
31 11 22 31 35 581 2,542 13 27 247 39 138
31 11 22 31 35 750 | 2,639 17 27 247 37 141
31 10 20 30 38 1,290 | 2,637 26 24 247 33 140
31 10 20 30 41 1,641 2,971 76 24 247 58 130
31 3 19 18 47 | 2,121 ,664 87 24 247 43 130
31 3 19 18 47 1 2,120 | 3,664 87 24 247 43 130
31 3 19 18 46 s 3,664 87 24 247 43 130
31 3 19 18 61 2,171 3,666 91 24 247 43 129
31 3 19 18 62| 2,207 ,666 86 24 247 |...... 129
31 3 19 18 62 | 2,235 3,667 89 24 247 {.o.ooo... 129
31 3 19 18 62 | 2,270 | 3,667 96 24 247 |..... 129
31 3 19 18 62| 2,417 | 3,667 92 24 247 |...... .. 129
31 3 19 18 62 | 2,450 | 3,667 86 24 PZ 7 R 129
31 3 19 18 61 2,481 3,668 86 24 247 |l 129
31 3 19 18 61 2,513 | 3,669 81 24 247 |l 129
31 3 19 18 61 2,545 | 3,669 2 PN 247 |..oaln 129
31 3 19 18 61 2,587 | 3,679 |...oiiii]ieinnnnn 247 |l 129
31 3 19 |........ 61 2,626 | 3,694 |........ | ..ol 247 | 129
Ire- . .
End of Leb- Mex- | Nether- | New Nor- Paki- Phil- Portu- | South
period Iraq nggd")f Ttaly anon ico lands | Zealand|{ way stan Peru ippines gal Africa
18 338 77 167 844 33 50 49 35 22 448 224
18 452 91 180 744 33 45 49 28 6 461 217
18 1,086 91 143 1,050 33 43 49 19 10 493 211
18 1,749 102 142 1,132 34 30 50 28 9 548 238
18 | 2,203 119 137 1,451 35 30 52 42 15 552 178
181 2,225 140 112 1,581 1 30 53 47 27 443 298
18} 2,228 140 111 1,581 1 30 53 47 27 444 343
18 | 2,228 140 110 1,581 1 30 53 47 28 444 361
18 | 2,229 140 109 1,581 1 30 53 47 30 446 379
18 | 2,234 140 109 1,581 1 30 53 47 31 446 386
18 2,240 140 107 1,581 1 30 53 47 33 447 407
18 | 2,242 151 106 1,581 1 30 53 47 34 454 432
18 | 2,244 172 106 | 1,581 1 30 53 47 35 455 446
18 { 2,244 172 98 1,581 { 30 53 47 36 467 468
18 2,241 172 97 1,581 1 30 53 47 37 469 488
18 2,239 172 95 1,581 1 30 53 47 38 469 501
18 | 2,237 172 95 1,581 l 30 53 47 |l 471 509
18] 2,243 |....... | it 1,581 1 30 53 47 |...oinn 471 499
187 2,254 j........fooeiie, 1,581 1 30 53 2 R D 486

For notes see end of table.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued
(In millions of dotlars)
United o
End of : Switzer- : Thai- UAR. | Y8 | Gy | Vene- | Yugo- or EPU-
period Spain | Sweden | >} Syria lana | Turkey (Eeypt) (Ii(oltl:lg; guay zuela | slavia SIel:ttllé- EF 4
ments 3

132 266 | 1,664 19 112 144 188 | 2,133 186 603 18 59 268

101 219 | 1,706 24 112 144 188 | 2,273 180 719 14 24 254

57 204 | 1,925 24 112 144 174 | 3,069 180 719 17 —-42 126

68 191 | 1,934 19 104 133 174 | 2,736 180 652 10| -134 40

178 170 | 2,185 19 104 134 174 | 3,231 180 401 4 -19 55

316 180 | 2,560 |........ 104 139 174 | 3,318 180 401 6 115 56
331 181 | 2,505 [........ 104 140 174 | 3,410 180 401 6 176 [ovvnnn.
341 181 | 2,481 |........ 104 140 174 | 3,424 180 401 6 176 fovuvn...

351 181 778 O 104 140 174 | 3,452 180 401 6 171 61
376 181 | 2,424 |........ 104 140 174 | 3,472 180 401 6 162)........
400 181 | 2,409 |........ 104 140 174 | 3,525 180 401 6 165 |........

409 182 | 2,409 {........ 104 140 174 | 3,433 180 401 6 203 46
429 182 | 2,459 |........ 104 140 174 | 2,915 180 401 3 209 f........
429 181 | 2,459 {........ 104 140 174 | 2,848 180 401 3 210 |........

428 181 | 2,453 |........ 104 140 174 | 2,792 180 401 3 200 62
438 181 | 2,452 |........ 104 140 174 | 2,822 180 401 3 172 f........
437 181 | 2,421 |...... . 104 140 174 | 2,884 180 401 4 15t |........

446 181 | 2,667 j........ 104 140 174 | 2,806 180 401 {........ —50 56

475 181 2,455 |....... R P 140 174 | 2,864 [........ 401 {........ 116 |..n....

1Includes reported gold holdings of central banks and govts. and
international organizations, unpublished holdings of various central banks
and govts., estimated holdings of the UK. Exchange Equalization
Account, and estimated official holdings of countries from which no
reports are received; excludes U.S.S.R., other Eastern European coun-
tries, and China Mainland.

The figures included for the Bank for International Settlements are
the Bank’s gold assets net of gold deposit liabilities. This procedure
avoids the overstatement of total world gold reserves since most of the
gold deposited with the BIS is included in the gold reserves of individual
countries,

2 Beginning with Dec. 1958, Exchange Equalization Account gold
and convertible currency reserves, as reported by the U.K. Treasury;
before that time, reserves of gold and U.S. and Canadian dollars.

3 Net gold assets of BIS, i.e., gold in bars and coins and other gold
assets minus gold deposit liabilities.

4 European Payments Union through Dec. 1958 and European Fund
thereafter.

Note~—For back figures and description of the data in this and the
following tables on gold (except production), see “Gold” Section 14,
Supplement to Banking and Monetary Statistics.

GOLD PRODUCTION

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

Africa North and South America Other
World
. All
Period produc-
tion 1 South | Rho- Ghana Cﬁggo, United | Can- | Mex- | Nica- Brazil Colom-{ Aus- India other !
Africa | desia of tg - | States | ada ico |ragua? A1 bia | tralia 5
1955, . i 940.0 | 510.7 18.4 65.7 | 159.1 13.4 8.1 3.9 13.3 36.7 7.4 66.2
1956, 00 cvvieiviinnnne, 975.0 | 556.2 18.8 65.3 1 153.4 12.3 7.6 4.3 15.3 | 36.1 7.3 63.0
195700 iviviiiiiiiniinn,s 1,015.0 | 596.2 18.8 63.0 | 155.2 | 12,1 6.9 4.2 11.4} 37.9 6.3 62.2
050 . 19.4 61.6 | 158.8 11.6 7.2 3.9 13,0 | 38.6 6.0 69.8
19.8 57.2 { 156.9 11.0 7.3 3.8 13.9 | 38.1 5.8 64.8
19.6 58.8 61.1 10.5 7.0 4.1 15.2 38.0 5.7 64.2
20.1 54.8 | 155.5 9.4 7.7 4.4 14.0 37.5 5.7 | 765.5
1.6 3.4 12.9 L 4 1.1 .3 .5
1.6 3.5 12,6 B & PR .4 1.3 2.9 .5
1.6 3.2 11.4 15" 25 SO .4 1.4 2.9 .5
. 1.7 3.5 12.8 ) I S OO .4 1.2 3.1 .5
. 1.6 3.0 12.4 I 2 P 3 1.2 2.6 .4
74.0 1.5 3.4 12.3 K- 20 PN 4 1.2 3.0 .5
75.2 1.6 3.1 11.8 IS 2 DR .4 .9 3.3 .5
76.3 1.6 4.0 11.9 6l .4 1.2 3.3 .5
76.6 1.6 4.6 12,0 I 2 .4 1.2 3.4 .5
76.1 1.7 4.8 11.7 I B IR .3 i.1 3.4 9.......
78.1 1.6 4.3 12.5 Sl 4 1.2 3.2 0.
78.5 1.6 3.8 | 2725 N DU P 1R 2 R Y P
74,7 |....... 3.7 | P T P S O A I

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

2 Gold exports.

3 Quarterly data.

Note.—Estimated world production based on reports of the U. S.
Bureau of Mines. Country data based on reports from individual countries
and of the Bureau of Mines except Brazil, data for which are from
American Bureau of Metal Statistics. For the United States, annual figures
are from the Bureau of the Mint and monthly figures are from American
Bureau of Metal Statistics,
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NET GOLD PURCHASES OR SALES BY THE UNITED STATES, BY COUNTRY
(In millions of dollars at $35 per fine troy ounce)

1961 1962
Area and country 1955 | 1956 | 1957 | 1958 1959 1960 | 1961 | 1962
v I 11 I v
Western Europe:
PN o D N B -84 -—83
Belgium...ooovvvvenniinnennidoenna., 3 3 —329 -39
France.....oeeeeeenvees eeeae —68 =34 iiifeenans -266
Germany. Fed. Rep. of ........ —10 elesesennas
Netherlands. PR [ —261 —30
Portugal........... —20 —10
o1 . 31 k 7 A,
Switzerland,............ —8l..ev...f —215 20
United Kingdom.............. 100i.......] =900 —350
Bank for Intl. Settlements...... .} .. .. vevesaofesssess] =178 -32
Other............. e 4 18 8 —21 —38
Total..oovvvniuennnnnnnnn ~78 80 68| —2,326 —827|—1,718] —754]—1,108| —466| —290! —339| —399 —80
Canada....ovivennionnonnnnneeaagoonn .. 15 ] PP SO P S | 5211 IS PR .. 190,00 .0
Latin American republics:
Argentina........... e, 115 75 67 .vivenn. —50
Brazil........ et . Bt | P P —11 —2
Colombia..co.vvvinnnennnas. 2] N PR P —6
Mexicos.vnuerann [N O -30 -20
Venezueld..ovvvvvvuieevinnaneoneenot =200 00 dinnens, 65,00,
Other..oovevieinrrrierinnenns 14 29 6 2 -5 -22
Total........... PPN 14 —28 81 69 19| -100
Asia:
Japan..ceeeveeieiirennesrniefoieiins —=30 —~157 B -1 PR P PO [ P Y PR P
Other,..ocvvvene., e -5 * 18 —4 -28 —-97] 1 ~101f 2 -93 —20 —24 —16 —41 —11
b -5 . 18 —34 ~186] —113] —101 —93 —20 —24 ~16 —41 —-11
Allother......ovvvienennnnn. 1 4)....... -3 -5 —38 -6 3 -4 -1 3 -2 2
Total foreign countries......... —68 80 172(—-2,294 —998)—1,969) —970| —833; —494| 291} --102} —434 -6
Intl. Monetary Fund...........]..... . 3200 600}....... 4 —44 3300 150!....... T O P P P
Grand total.........o.u.es —68 280 772|-~2,294| —1,041|—1,669| ~820] —833| —494] —291] —102| —434 -6

Arl Includes sales of $21 million to Lebanon and $48 million to Saudi
abia.

2 Includes sales of $21 million to Burma, $32 million to Lebanon, and
$13 million to Saudi Arabia.

3 Proceeds from this sale invested by the IMF in U, S, Govt, securities;
upor termination of the investment the IMF can reacquire the same
amount of gold from the United States.

4 Payment to the IMF of $344 million as increase in U. S. gold sub-
scription less sale by the IMF of $300 million (see also note 3).

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

(In millions of dollars)
End of period Changes in— End of period Changes in—
Year Gold stock! Foreign Month Gold stock! Foreign
Total Currency | rotal Total Total currency | Total | Total
holdings gold holdings 3 gold
Total2 | Treasury Total2 | Treasury g

1951.....] 22,873 | 22,873 | 22,695 |......... 53 53 |1962—Feb....| 16,948 | 16,795 | 16,790 153 -15 —52
1952.....1 23,252 | 23,252 | 23,187 |......... 379 379 Mar....] 16,873 | 16,643 | 16.608 230 -75 —152
1953.....] 22,091 | 22,091 | 22,030 [.........|] —1,161 | —1,161 Apr....] 16,762 | 16,519 1 16,495 243 —111 —124
1954.....] 21,793 | 21,793 | 21,713 |......... —298 298 May...] 16,718 | 16,458 | 16.434 260 —44 —61
June...] 17,081 | 16,527 | 16.435 554 363 69
1955.....] 21,753 | 21,753 | 21,690 |......... —40 —40 July...| 16,678 | 16,182 | 16.147 496 | —403 —345
22,058 | 22,058 | 21,949 |......... 305 305 Aug....]| 16.562 | 16,139 | 16,098 423 —-116 —43
22,857 | 22,857 | 22,781 |......... 799 799 Sept....| 16,531 | 16.081 16,067 450 -31 —58
20,582 | 20,582 20,534 |.........| —2,275 | —2,275 Oct....] 16,364 | 16.026 | 15,978 338 —167 —55
19,507 | 19,507 | 19,456 |.........| —1,075 |4-1,075 Nov....[| 16,216 | 16,014 | 15,977 202 | -—148 —12
Dec.... 16 156 | 16,057 | 15,978 99 —60 43

17,804 | 17,804 | 17,767 |.........} —1,703 | —1,703
17,063 | 16,947 | 16,889 116 —741 —857 [1963—Jan.....] 16,102 | 15,974 | 15,928 128 —54 —83
1962.....] 16,156 | 16,057 | 15,978 99 -907 —890 Feb.?..] 16,024 | 15,892 | 15,878 132 —-78 —82

1 Includes gold sold to the United States by the International Mone-
tary Fund with the right of repurchase, which amounted to $800 million
on Feb. 28, 1963,

2 tncludes gold in Exchange Stabilization Fund.

3 For holdings of F. R. Banks only see pp. 340 and 342.

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

Note.—See Table 8 on page 409 for gold held under earmark at
F. R. Banks for foreign and international accounts. Gold under ear-
mark is not included in the gold stock of the United States.

See also NOTE to table on gold reserves.
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HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL ORGANIZATIONS

(In millions of dollars)
Dec. 31, 1960 Dec. 31, 1961 Mar, 31, 1962 June 30, 1962 Sept. 30, 1962 Dec. 31, 19627
Area and country Gold&| US. |Gold&| US. |Gold&| US. {Gold&| US. |Gold&! US. [Gold&| US.
short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt.
term bonds term bonds term bonds term bonds term bonds term bonds
dollars | & notes | dollars | & notes | doliars | & notes | dollars | & notes | dollars | & notes | dollars | & notes t
Western Europe:
AUSHEi@, o v veveniieeinnianns 536 3 558 3 594 * 640 * 744 . 783 *
Belgium......... 1,312 2| 1,574 8| 1,616 8| 1,593 21 1,511 * | 1,539 *
Denmark........ 85 31 83 30 80 29 83 29 78 30 98 16
Finland........... . 138 2 138 2 133 2 135 2 134 2
France........... 51 3,110 41 3,360 3] 3,664 3 3,643 31 3,741 3
Germany, Fed. ch “of .. 3| 76,506 31 6,200 31 6,289 3| 6,467 3| 6,409 3
.................... . 154 . 189 * 206 * 187 * 196 *
........ * | 3,459 * | 3,416 *1 3,429 *1 3,533 *1 3,627 *
thherlands . 41 1,797 3| 1,822 2| 1,888 21 1,857 2] 1,829 1
Norway. 148 135 126 142 93 131 85 142 91 155 87
Portugal. . 1 542 1 532 1 584 1 610 1 632 1
Spain. .. 1 469 1 516 1 568 1 588 1 622 1
Sweden. . 82 586 93 584 92 607 123 639 102 671 93
Switzerland 94 | 3,435 831 3,262 83| 3,360 83| 3,290 86 | 3,575 83
Turkey....... e . 165 hd 160 * 163 * 162 . 165 »
Umted ngdom2 ........ o] 4,467 420 | 74,527 435 | 4,941 388 | 4,864 440 | 4,402 418 | 4,217 370
Other3 .veovvvvinnnnn. ceees 529 4 7676 48 72 46 667 46 661 4 528 48
Total......ooovvvvnnnns 25,108 838 | 27,914 840 | 28,280 751 | 28,869 820 | 28,649 786 | 28,921 708
Canada.......oovveiinunnnes 3,324 446 | 3,704 459 | 3,454 423 | 3,566 r253 | 4,169 266 | 4,051 389
Latin American republics:
Argentina, .............. vee 419 1 425 1 407 1 310 1 301 1 272 1
Brazil......... 481 2 513 1 492 1 511 1 499 1 430 1
Chile............u0n Ceraes 180 * 153 b 160 . 176 * 147 » 176 *
Colombia........... ven 236 1 235 1 228 1 252 1 228 1 204 1
Cuba........ 78 1 4 . 40 * 38 * 37 * 16 *
Guatemala. ... vee 68 * 70 * 82 . 76 . 58 * 65 *
MeXiCO. . cvvivurannannn 534 7 607 5 615 6 609 6 528 6 626 4
Panama, Republic of e 123 1 87 1 82 1 87 1 85 1 98 1
Pcru.......... 114 hd 131 1 137 . 137 * 154 * 152 *
Uruguay. . 231 1 237 1 255 1 259 1 272 1 281 1
Venezuela. 799 1 819 1 801 1 765 1 780 1 806 1
........ 223 |.o.on..n 270 |........ 329 |........ 296 {........ 269 3
15 | 13,544 12| 73,569 12 | 73,549 12| 3,385 121 3,395 13
41 325 6 321 6 296 6 293 6 288 6
1 119 1 137 1 125 1 76 1 71 1
* 161 * 165 * 155 . 157 * 148 *
3 |741,976 3] 72,152 31 2,210 3] 2,344 3§ 2,481 3
2 212 1 195 1 213 1 198 1 212 *
* 368 * 410 * 431 - 430 * 437 *
45 1,168 45 | 1,211 41 | 1,204 41 1,263 41 1,296 40
92 {744,329 56 | 74,591 52 | 4,634 52| 4,761 52| 4,933 50
All other:
Australia................. . 235 . 260 . 268 * 281 » 315 . 337 *
South Africa..... 207 . 330 * 415 * 471 * 535 . 538 ®
U.A.R. (Egypt). . 196 * 189 * 150 * 193 » 186 * 188 *
...................... 7593 35 7634 39 7630 42 7638 39 662 40 675 39
Total............oens 71,231 35| 71,413 39 | 71,503 42 § 71,583 39 1,698 40 1,738 39
Total foreign countriess. .. 737,535 1,426 17440,904 | 71,406 741,397 | 71,280 {742,201 | 71,176 | 42 662 1,156 | 43,038 1,199
International and regional6.f 76,451 900 | 75,822 71,432 { 76,451 | r1,275 | 6,617 | *1,165 7,122 993 7,347 911
Grand total5........... 743,986 2,326 [7446,726 2,838 |747,848 2,555 j748,818 | 72,341 | 49,784 2,149 | 50,385 2,110

1 Excludes nonmarketable U.S. Treasury bonds, foreign currency
series, as follows (in dollar equivalents): issued and payable in Italian
lire (200 million) and in Swiss francs (51 million).

2 Gold reserves are estimated.

3In addition to other Western European countries includes unpub-
lished gold reserves of certain Western European countries; gold to be
distributed by the Tripartite Commission for the Restitution of Mone-
tary Gold; European Fund; and the Bank for International Settlements
(the figures for the gold reserves of the BIS represent the Bank’s net
gold assets; see note { to table on gold reserves).

4 Total short-term dollars include $82 million reported by banks
initially included as of Dec. 31, 1961, of which $81 million reported for
Japan.

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

6 International Bank for Reconstruction and Development, Inter-
national Monetary Fund, International Finance Corporanon, Inter-
national Development Assomatlon, and other international organiza-
tions; Inter-American Development Bank, European Coal and Steel
Commumty, European Investment Bank, and other Latin Amer can and
European regional organizations except the B.LS, and E.F, (see note 3).

NoTE~—Gold and short-term dollars include reported and estimated
official gold reserves, and official and private short-term dollar holdings
(principally deposns and U, S. Treasury bills and certificates); excludes
nonnegotiable, non-interest-bearing special U.S. notes held by ‘the Inter-
American Development Bank and the International Development
Association. U. §. Govt. bonds and notes are official and private holdings
of U. S. Govt. securities with an original maturity of more than 1 year.,

See also NOTE to table on gold reserves.
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1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY
(Amounts outstanding; in millions of dollars)

In- Foreign Europe Latin
Grand | tional Aar Al
: ran tional ica N
End of period total * and Offi n?aif : United ?ethceir '(l;?(tczil Canada (excl. Asia 7 Other *
. reg- | Total * | =", | Other 7| "H dy, King- ré(g: rog-  reg-
fonal 7 1 Rep. of dom ional)* 3]ional)” 3 fonal)”
16,159 | 1,544 | 14,615 ] 8,665 1 5,950 { 1,755 873 | 5,081 7,708 [ 2,019 | 2,403 | 2,205 279
.]419,389 | 43,158 | 16,231 | 9,154 | 7,076 | 1,987 990 | 5,496 | 8,473 | 2,198 | 2,408 | 2,780 373
| 21,272 . 17,260 | 10,212 | 7,048 | 3,476 | 1,667 | 3,903} 9,046 | 2,439 1 2,307 | 3,115 353
522,522 | 3,745 |518,777 | 10,935 | 57,842 | 2,842 | 2,227 | 5,249 | 10,318 | 2,758 | 2,341 | 52,974 386
22,469 | 3,755 | 18,714 | 10,227 { 8,487 { 2,299 | 2,502 | 5,284 | 10,085 | 2,909 | 2,297 | 3,008 415
22,783 | 4,066 | 18,717 | 10,076 | 8,641 | 2,401 | 2,566 | 5,218 | 10,185 | 2,761 | 2,306 | 3,085 380
23,204 | 4,353 | 18,851 | 10,464 | 8,387 | 2,534 | 2,491 | 5,356 | 10,381 | 2,490 | 2,397 [ 3,189 394
23,398 | 4,448 { 18,950 | 10,261 | 8,689 | 2,518 i 2,469 | 5,378 | 10,365 | 2,503 | 2,516 | 3,174 392
23,527 | 4,529 | 18,998 | 10,454 | 8,5 ,509 | 2,399 ,561 | 10,469 [ 2,514 | 2,385 | 3,194 436
24,064 | 4,507 | 19,557 | 11,201 8,356 | 2,622 ] 2,264 | 5,709 | 10,595 | 2,897 | 2,434 | 3,212 419
23,614 | 4,831 | 18,783 1 10,710 | 8,073 | 2,543} 1,853 | 5,191 | 9,587 | 3,120 | 2,427 | 3,200 449
24,149 5,010 | 19,139 | 11,027 8,112 2,592 1,846 5,255 9,693 3,416 2,338 3,233 459
24,515 4,938 | 19,577 | 11,577 8,000 2,799 1,802 5,424 { 10,025 3,480 2,329 3,280 463
25,203 1 5,001 | 20,202 | 11,974 | 8,228 | 2,823 | 1,853 | 5,558 | 10,234 | 3,804 | 2,262 | 3,345 467
25,196 | 5,095 | 20,101 | 11,996 | 8,105 | 2,770 | 1,893 | 5,627 | 10,290 | 3,667 | 2,295 | 3,365 484
24,984 | 5,143 | 19,841 | 11,944 | 7,897 | 2,730 | 1,617 | 5,810 | 10,157 | 3,343 | 2,445 | 3,426 470
1963—Jan.?.......... 24,928 | 5,100 | 19,828 | 11,541 | 8,287 | 2,495 | 1,945 | 5,586 | 10,026 | 3,275 | 2,557 | 3,505 465
1a. Other Europe
Total :
A - Neth- Swit-
. (incl. Aus- | Bel- | Den- | Fin Nor- | Por- s | Swe~ Other | Reg-
End of period regional) | tria | gium | mark | land France | Greece | Italy l:x:;ls way | tugal | SP8I0 | “geq lz::f:i r3 lional 6
r3
411 | 115 | 169 69 532 | 126 1,121 (1 339 | 130 | 163 36 | 303 852 15
331 138 | 137 n 655 | 186 | 1,370 | 485 95 | 138 86 | 213 969 622
3 [ 142 54 46 519 63 877 | 328 2 84 | 149 | 227 678 411
255 | 326 52 91 989 67 11,234} 216 | 105 99 | 153 | 406 875 381
256 | 357 52 9 | 1,083 76 | 1,248 | 218 3 93 | 159 | 392 7718 392 |......
262 | 3 55 90 ,097 85 | 1,100 | 263 | 103 91 152 | 394 819 379 ...l
250 1 319 49 77 | 1,189 98 (1,187 | 241 | 112 86 | 165 | 403 818 362 |......
229 | 293 49 74 | 1,261 104 | 1,185 7 | 141 98 | 160 | 391 808 338 {......
238 | 293 60 70 | 1,445 103 | 1,147 | 259|123 | 108 | 153 | 415 830 317 f......
277 | 258 52 71 1,394 | 110 | 1,187 | 307 { 101 | 130 | 159 | 425 951 287 f..vien
291 44 68 {1,046 | 100 | 1,095 | 339 | 103 | 132 | 176 | 425 913 255 29
316 |1 52 70 | 1,080 98 | 1,244 | 258 | 117 | 137 | 144 | 463 832 260 33
325 | 170 47 74 (1,162 | 101 1,292 | 276 | 112 | 141 160 | 458 837 269 35
319 |1 55 73 ,205 | 103 | 1,310 | 259 | 109 | 156 | 151 | 458 885 285 34
305 195 69 72 1,271 113 1,296 243 | 115 154 165 483 837 309 34
329 174 67 73 1,154 119 1,384 248 | 125 161 176 490 8 402 34
1963—Jan.®, ....... 5,616 | 320 | 177 56 75 {1,270 | 140 | 1,182 | 232 | 120 | 167 | 182 | 476 861 328 30
1b, Latin America
Neth.,
. }:ggl Argen- . p Co- 31‘1)1.- El Guate-| Mex- {i‘iﬁ's’ r':;-' Uru- | Vene- Reg-
End of period iol;fgl-) .| tina Brazil | Chile lgli:;- Cuba | 5.0 Vggl(;r mala | ico” | and rﬁ%-. Peru | cuay | zuela | Other™| ional
Rep. Suri- fic of
nam
2,403 | 150 | 138 | 100 | 169 | 286 40 26 42 [ 418 79 | 146 11 82| 494 | 156
2,408 | 337 | 151 185 | 217 | 164 37 28 37 442 88 | 129 82 62| 277 | 172
2,422 1 3151 194 135 158 77 37 24 197 721 123 72 51 ] 398 210
2,398 | 235 | 228 | 105§ 147 43 23 22 46 | 495 89 87 84 57| 418 | 262
2,353 1 228 ) 252 99 | 119 41 26 24 48 | 474 86 79 79 681 397 277 56
2,360 | 217 | 241 95 | 139 40 28 29 54 | 474 88 83 80 80 | 381 | 277 54
2,457 3| 207 114} 137 39 34 28 58 | 506 92 82 9 751 400 | 292 60
2,576 | 221§ 255 10| 140 38 42 29 571 517 97 90 92 75 | 447 | 306 60
209 § 236 | 110 | 142 37 43 34 551 491 91 90 72| 379 | 306 55
2,496 | 208 § 225 | 131 159 37 48 35 52| 503 87 87 90 79| 3641 329 62
2,402 | 231 201 113 | 149 37 43 36 421 474 96 87 96 731 436 | 313 65
2,420 | 210 ) 198 | 106 | 143 36 42 33 37| 454 93 87 | 104 871 394 ( 314 82
2,413 | 230 213 | 104 | 145 36 40 31 34 ] 431 94 85 | 107 921 3791 308 84
2,388 1 187 | 180 | 112 | 152 | 715 35 25 33| 437 92 84 | 103 90 | 417 300 126
2,420 205 | 176 | 101 136 15 44 21 33 | 492 95 87| 103 85| 407 | 295 125
2,621 1 208 | 204 | 133 | 148 15 42 22 41 [ 531 97 98 { 105 | 101} 405 | 295 176
1963—Jan.?...., 2,732 1 210 | 188 129 | 183 15 35 35 47 | 558 97 9 | 105 90 | 455 | 314 175

For notes see following page.
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1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY-—Continued
(Amounts outstanding; in millions of dollars)

1c. Asia and All Other

Asia All other
Ko-
End of period H Ind Re. | Phil| roi | Thai A Gor South | U.A.R,
ong . ndo- e |7, ai- ai- us- ° L)1t LALR,
Total Kong India nesia Iran | Israel | Japan pub- 1;31-45 J| wan land Other | Total tralia R:‘p‘ ‘Africa| (Egypt) Other
]:)% the
2,205 62 77 108 43 56 935 145 | 176 99 133 371 279 79 30 30 16 | 125
2,780 60 114 139 47 87 | 1,285| 148 | 172 94 141 494 373 1 110 31 49 20 | 162
3,115 57 54 178 | 22 75 | 1,887] 152 | 203 84 186 | 217 | 353 | 88 32 29 22 | 182
52,974 56 78 76 31 63 151,672 199 | 185 92 264 | 258 386 98 34 32 15 | 207
3,008 59 75 86 34 63 | 1,681 188 ; 202 98 276 246 415 } 127 3t 32 21 ] 204
3,085 57 74 100 35 87 | 1,723| 187 | 171 103 293 255 380 95 28 36 14 | 207
3,189 58 74 94 36 711 1,848| 183 | 165 92 306 | 262 394 1 101 27 36 16 | 214
3,174 58 70 88 23 78 | 1,812 181 [ 173 920 314 | 287 392 96 27 43 17 | 209
3,194 62 54 80 18 76 | 1,855| 174 | 184 85 323 283 436 97 40 42 25 1 232
3,212 56 49 82 26 76 | 1,906] 164 | 179 85 327 | 262 419 | 104 37 39 19 | 220
3,200 60 39 79 32 76 | 1,903 160 | 169 86 327 269 449 | 122 37 36 22t 232
3,233 60 39 83 37 89 | 1,942) 155 | 169 82 327 250 459 | 126 41 45 13 | 234
3,280 57 46 33 28 81 | 2,040{ 153 | 161 80 326 275 463 | 131 35 47 12 | 238
3,345 63 49 39 27 74 | 2,104) 147 | 163 78 326 § 275 467 | 155 31 42 13 | 226
3,365 62 51 26 22 81 | 2,111] 142 { 171 76 324 299 483 | 158 38 43 17 | 227
3,426 65 41 28 19 81 | 2,177] 136 | 174 75 333 297 470 | 147 35 39 14 | 235
1963—Jan.”...... 3,505 62 46 30 | 37 87 | 2,190 129 | 174 79 | 348 | 323 | 465 | 142 36 40 13 | 234
1d. Supplementary Data8 (end of year)
Area or country 1959 | 1960 | 1961 | 1962 Area or country 1959 | 1960 ; 1961 | 1962
Other Europe: Other Asia (Cont.):
Bulgaria.......cooveeiniininnnns, el 122 .5 1.2 1.6 Cambodia.......ooviiiiiiiiinennnenns 19.7 | 10.9 | 15.3 } 12.6
Czechoslovakia 9..... PR .7 1.0 .9 1.1 Ceylon 34.4 6.9 6.5 4.9
Hungary.....ccovviiiieeninenneeeanans 1.3 1.0 1.0 1.1 35.8 1 34.8 | 34.6 | 35.7
TIceland . .ooooiiiiiniiiiiiiii i, 2.7 5.1 3.1 5.6 Irag.cveveiviniiinnennn. 63.1 | 13.8} 20.2 | n.a.
Ireland, Republicof........occviennns, 5.4 2.7 3.2 2.9 Jordan....... 2.5 1.8 1.6 1.2
Luxembourg............ e 7.2 12.6 | 16.1 | 10.8 Kuwait, ... 9.4 9.6 27.1/ 33.0
MONACO. . oot iiiiiieiiiereinnnnanans 5.3 4.1 3.4 1.7 Laos......... 21.0| 5.0) 4.6 n.a.
Poland .. ...cciiviiiiiiiiniiiennaan 4.0] 6.1 7.2) 8.9 | Lebanon..... 38.0 | 36.2 | 52.3 | 65.9
Rumania 9,........... [N .9 1.1 1.5 1.7 Malaya...... 1.4 6.3 4.4 | 12.6
Soviet Zone of Germany. . 1.5 1.3 1.3 1.6 Pakistan. . .123.5| 10.6 | 10.1 | 15.9
Turkey ®. . .oiennivtn, 30.7 | 18.4 | 25.9 | 25.2 Ryukyu Islands (incl. Okinawa 41481 14.2 | 14,6 | n.a.
U.S. S.R.0. 2.6 1 12.1 4.8 2.6 Saudi Arabia JU11.6 | 18.4 | 24,9 | 28.4
Yugoslavia 9, .. .coiiiiiiiiieiieiane. 6.2 | 100 11.6 | 10.5 Singapore . .] 3.5 1.9 3.2 5.8
i 5.0 4.2 2.6| 4.9
Other Latin America: 68.3 | 14.6 | 7.9 10.1
Bahamas .......cocvviniiiieiniananns (10) | 47.2 | 77.5 | 81.7
Bermuda, . 14.3 | 21.7 | 33.5 | 41.1
Bolivia 9.0 it 24.4 | 23.1 | 26.2 | 23.2 .6 .4 .5 1.6
British West Indies 11................. 32.6 |1 11.3 | 14,0 9.0 18.7 9.3 11.1117.0
Costa Rica ...] 18.9 ) 19.8 | 13.3 | 16.5 4 9 1.1 4.1
ECUAdOT. oo i it iviiaainreannennaennn 21.7 1 27.3 | 23.6 | 36.3 20.3 | 16.8 | 21.9 | 17.6
French West Indies and French Guiana.. .5 .4 .5 1.0 17.6 | 5.6 541 5.5
Haiti...oooviiiiiiiiieiiiiisnniaenas ..] 10.5{ 10.7 9.9 { 10.5 Morocco (incl. Tangier).........ooovenn. 57.8 1 64.3 { 93.0 | 67.9
Honduras.......... ...112.8 1 15.0 | 14.8 | 13.8 MozambiqUe. . coeiviieiii i inaaas 2.0 2.2 1.6 2.5
Jamaica............ (10) (10) 1.8 n.a. New Zealand. ... 6.8 | 35.1 4.0 4.7
NiCaragua, oo v vevosoroananras 12,51 11,9 1 17.3 | 14.8 | Nigeria........coveiiiinonreansenoenife .8 (21,8 na.
Paraguay.....ooocenesnenoananan 6.7 4.6 4.9 5.7 Rhodesia and Nyasaland, Federation of. .. .3 3.9 6.5 6.8
Trinidad and Tobago 19 19 (10) 3.1 Somali Republic.............. [N .8 3.5 1.7 .6
Sudan...oe.vviiiiniiniiannnia, 1.6 1.9| 2.0} 2.4
Other Asia: TUISIA. e vvvveii e eetiiiiiiias .| 84 2.8 1.2} na.
Afghanistan. ........... ... oihiinio, 11.0 9.8 3.6 5.3
Burma.........oiiiiiiiiiiiiiiienaae, 4.3 91 4.5 2.5

1 International Bank for Reconstruction and Development, Inter-
national Monetary Fund, International Finance Corporation, Interna-
tional Development Association, and other international organizations;
Inter-American Development Bank, European Coal and Steel Com-
munity, European Investment Bank and other Latin American and
European regional organizations, except Bank for International Settle-
ments and European Fund which are included under “Other Europe”.

2 Foreign central banks and foreign central governments and their
agencies, and Bank for International Settlements and European Fund.

3 Inctudes Bank for International Settlements and European Fund.

4 Includes $1,031 million representing increase in U, S. dollar sub-
scription to the IMF paid in June 1959.

5 Includes $82 iniflion reported by banks initially included as of Dec.
31, 1961, of which $81 million reported for Japan.

6 Not shown separately until July 1962.

7 Decline from Sept. reflects reclassification of deposits for changes
in domicile over the past few years from Cuba to other countries.

8 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 la-lc.

9 Based on reports by banks in all F. R. districts.

10 Included with British West Indies.

11 Includes Bahamas, Jamaica, and Trinidad and Tobago as indicated
by note 10.

Note.—Short-term liabilities are principally deposits (demand and
time) and U. S. Govt. securities maturing in not more than 1 year from
their date of issue; the latter, however, exclude nonnegotiable, non-
interest-bearing special U. S. notes held by the International Develop-
ment Association and the Inter-American Development Bank. For
back figures and further description of the data in this and the following
tables on international capital transactions of the United States, see
;International Finance’” Section 15, Supplement to Banking and Monetary

tatistics.



404 INTL CAPITAL TRANSACTIONS OF THE U. S. MARCH 1963

2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE

(In millions of dollars)

Payable in dollars
To banks and official institutions To all other foreigners Payable
End of period, or area Total” in fg rei
and country gn
U.S. U.S. currencies
Total” ] Deposits” gﬁf:s;!:g Other 27 Total* [ Deposits® {ﬁ:iﬁg Other 2
certificates! certificates
Total amounts outstanding
16,159 13,669 6,772 5,823 1,075 2,430 1,951 306 174 59
19,389 16,913 6,341 9,245 1,328 2,398 1,833 295 270 7
21,272 18,929 7,568 9,960 1,401 2,230 1,849 148 233 113
22,440 19,934 8,633 9,751 1,550 2,356 1,976 149 23t 150
22,522 20,014 8,696 9,751 1,567 2,358 1,977 149 232 150
22,469 19,945 9,189 9,232 1,524 2,363 1,969 151 243 161
22,783 20,199 9,182 9,500 1,517 2,432 1,975 166 291 152
23,204 20,5 8,820 10,218 1,526 2,456 2,006 156 294 184
23,398 20,740 9,146 10,011 1,583 2,477 2,040 140 297 181
23,527 20,864 8,843 10,409 1,612 2,496 2,052 100 344 167
24,064 21,211 8,687 10,973 1,551 2,676 2,209 107 360 177
23,614 20,881 8,367 11,020 1,494 2,553 2,087 112 354 180
24,149 21,362 8,280 11,645 1,437 2,541 2,065 109 367 246
24,515 21,730 8,197 12,082 1,451 2,531 2,057 100 374 254
25,203 22,400 8,486 12,463 1,451 2,521 2,050 108 363 282
25,196 22,425 8,437 12,465 1,523 2,559 2,049 130 380 212
24,984 22,272 8,510 12,226 1,536 2,569 2,090 116 363 143
1963—Jan.?. .. ............ 24,928 22,184 8,836 11,760 1,588 2,566 2,071 123 372 178
Area and country detail, Nov. 30, 1962
Europe:
Austria 305 303 233 65 5 20 2 faaaaaa ¥ *
Belgium 195 166 108 50 8 30 27 * 2 *
Denmark 69 61 32 27 2 8 7 * * *
Finland 72 70 43 21 1 | S [ ol
France 1,271 1,221 203 942 76 49 42 4 3 2
Germany, Fed. Rep. of.... 2,770 2,728 270 2,114 345 39 33 1 4 3
Greece...ooovvvviennnnns 113 97 68 20 10 16 16 {.......... o
Ttaly.........oocoviinins 1,296 1,218 210 874 135 27 25 2 * 50
Netherlands............. 243 203 90 101 12 37 26 1 10 3
Norway........ ..ot 115 82 48 11 23 33 31 1 * *
Portugal................. 154 111 108 {.......... 4 42 42 * * *
Pain. .. vvii i 165 133 111 20 2 32 30 * 2 *
Sweden..........oooinnn 483 464 119 332 13 18 18 1 * *
Switzerland. . ............ 837 685 262 242 181 95 63 13 19 57
Turkey......coovvevn.nn 25 24 24 | 2 2 oo, o
United Kingdom......... 1,893 1,365 1,059 253 54 460 143 54 262 68
Yugoslavia.............. 15 15 12 ... 2 1 1 | ol
Other.................00 270 259 57 102 100 10 9 * * *
Regional................ 34 34 26 |oiiiiinnnn R P AP
Total.. . ...] 10,324 9,240 3,079 5,175 985 900 519 78 303 184
Canada......... cee 3,667 3,428 1,718 1,691 20 225 174 36 14 14
Latin America:
Argentina............... 205 95 80 11 4 110 104 * 6 *
Bolivia............oovvn 22 S 5 .o * 17 17 * * *
Brazil...........ooennnnn 176 81 70 * 11 95 94 * 1 *
Chile.......ccoovvviinnn 101 24 23 | * 78 77 * 1 *
Colombia............... 136 57 52 * 5 79 76 * 2 *
Cuba....ooovviinnuannen 15 2 2 R 13 13 * L N
Dominican Republic...... 44 27 23 ..o 4 17 17 * *
El Salvador.............. 21 6 5 1 * 15 14 fo....... 1
Guatemala.............. 33 18 14 2 2 15 15 *
Mexico. .ot vvinniinnnnn, 492 292 195 22 75 199 196 * 3
Neth, Antilles and Suri-

NAM. o evevveeannens 95 42 27 i1 5 53 33 2 18 *
Panama, Rep. of 87 10 9 J.. * 77 65 1 ) B S U
Per............. 103 40 1 2 PN * 63 62 liiiiiiiian 1 *
Uruguay...... 85 33 26 j...aeen 7 52 46 2 4 *
Venezuela 407 169 169 |.......... * 237 232 4 2 *
Other.........ooovvvnun 273 149 125 4 19 121 107 5 8 3
Regional..........conen 125 125 18 18 3> T A F e R Y P,

Total..... e 2,420 1,174 882 69 223 1,241 1,169 15 57 4

For notes see end of table.
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2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE—Continued

(In millions of dollars)

Payable in dollars
Area and To banks and official institutions To all other foreigners Payable
countr Total in foreign
Y 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, Nov. 30, 1962-—Cont.
Asia:
Hong Kong........covutn 62 31 25 ..., PN 6 30 29 * 1 *
India..covvennnnennns 51 44 24 15 6 6 6 * * 1
Indonesia......... PP 26 24 19 6 * 2 2 R Y
Iran. coeveeeenvinnnannas 22 14 13 .. * 8 - T *
Israel.......oonennn . 81 75 52 7 16 6 5 * | S AP
Japan..... A 2,111 2,088 1,194 719 175 23 22 * * *
Korea, Rep. of...... PPN 142 141 138 1.......... 3 1 ) Y A I
Philippines. ......... vees 171 146 135 1 10 25 25 * * *
Taiwan...coveeeeesennnnes 76 68 61 * 8 8 8 * ol
Thailand......... eeeian 324 320 91 223 6 3 3 e
Other............ [P 300 256 196 25 35 43 42 * 1 1
Total.ovovevvinnnnns 3,365 3,207 1,947 995 265 156 152 1 3 2
All other:
Australia................ 158 151 55 86 10 4 3
Congo, Rep. of the....... 38 36 36 i * 2 2
South Africa........ veves 43 41 40 * . 2 2
U.AR. (Egypt).eovrnnnn. 17 16 14 1 1 1 1
Other...oviveieennnnennnn 227 196 145 38 13 28 27
Total..oovvvvenannen 483 440 291 126 24 36 34
Total foreign countries.] 20,260 17,489 7,917 8,056 1,516 2,558 2,048
International......veeevnnn. 4,936 4,936 520 44,409 7 * * o, F T A S
Grand total.,........] 25,196 22,425 8,437 | 412,465 1,523 2,559 2,049 130 380 212

1 Includes nonnegotiable, non-interest-hearing special U. S. notes held
by the International Monetary Fund, which amounted to $2,995 million
on Jan, 31, 1963; excludes such notes held by the International Develop-
ment Association and the Inter-American Development Bank, which
amounted to $276 million on Jan, 31.

2 Principally bankers’ acceptances and commercial paper.

3 These figures reflect the inclusion of data for banks initially included
as of Dec, 31, 1961,

4 Incfudes $3,( 12 million of nonnegotiable, non~interest-bearing special
U. S. notes held by the International Monetary Fund.

3. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY

(Amounts outstanding; in millions of dollars)

Europe
X . Can- | Iatin Yy
End of period Total rge;- Swit- | United ada’ A;‘r:?\e:- Asia other
France | "¢y dy, Italy | zer- | King- [Other*| Total
Rep. of land dom
102 77 36 42 124 318 696 243 | 1,099 435 69
57 54 30 38 121 234 534 272 | 1,175 586 56
32 82 34 60 245 264 717 421 | 1,356 | 1,052 69
42 165 35 105 181 239 767 539 | 1,522 {11,891 85
40 157 36 68 163 214 678 485 | 1,442 | 1,978 92
44 155 39 71 160 214 683 498 | 1,472 | 2,045 90
52 144 37 76 159 222 690 542 1 1,513 | 2,131 94
47 161 41 68 142 208 667 519 | 1,538 { 2,132 101
55 139 37 68 159 228 686 457 | 1,583 | 2,112 103
55 129 36 68 151 254 693 436 | 1,546 | 2,087 116
51 137 43 67 161 244 703 451 | 1,540 | 2,058 124
42 139 39 69 166 254 709 430 | 1,522 | 2,044 127
43 135 41 68 163 276 726 443 | 1,521 | 1,981 138
47 143 45 75 201 252 763 547 | 1,524 | 1,983 135
4,864 62 139 43 64 211 222 741 489 | 1,563 | 1,939 132
5,101 68 186 53 75 223 272 877 446 | 1,618 | 2,013 147
1963—Jan.?......0vnns e eraeie e .. 4,855 56 134 51 72 197 256 766 449 | 1,584 | 1,965 131

1 Includes $58 mrillion reported by banks initially included as of Dec.
31, 1961, of which $52 million reported for Japan.

Note.—Short-term claims are principally the following items payable
on demand or with a contractual maturity of not more than 1 year: loans
made to and acceptances made for foreigners; drafts drawn against

foreigners where collection is being made by banks and bankers for
their own account or for account of their customers in the United States;
and foreign currency balances held abroad by banks and bankers and
their customers in the United States. Excludes convertible currencies
held by U. S. monetary authorities.

See also NoTE to Table 1.
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3. SHORT-TERM CLAIMS ON FOREIGNERS REP ORTED BY BANKS IN THE UNITED STATES, BY COUNTRY—Continued

(Amounts outstanding; in millions of dollars)
3a. Other Europe
End of period Totalr] Aus- | Bel- | Den- | Fin- Greece Nerth- Nor- | Por- | o Swe- | Tur- | Yugo- | gipe,r
ot peri a tria | gium | mark | land l:nc-is way | tugal | P30 [ den key | slavia et
315 7 65 14 6 7 56 22 2 30 24 72 1 9
234 4 56 18 3 5 38 7 2 8 19 47 3 18
264 2 65 13 9 6 33 17 4 8 28 49 11 19
239 5 20 11 23 6 54 27 5 11 35 16 9 17
1962—Jan.......o.ouvnen .| 214 4 18 13 23 5 60 26 2 14 17 7 7 18
Febovovivsinaaenaa] 214 5 19 9 23 4 61 22 3 17 18 7 7 19
Marl.coeosinnnenes 222 4 17 8 24 4 66 20 5 15 18 11 4 26
Apro....ovuvs. . 208 5 15 7 24 4 58 21 5 13 17 13 5 21
May...cooennnnnnn . 228 6 18 9 26 4 62 23 5 16 19 13 5 22
June...coovvnneenaa | 254 5 18 11 27 5 59 24 7 12 20 37 6 23
July..eovivnena. ] 244 7 19 11 28 5 57 26 8 12 16 27 6 22
Aug..ovvviennnnns ] 254 6 19 11 28 5 55 27 9 18 17 31 6 22
Septeccuiviinnnns 276 7 15 12 28 5 60 28 11 22 16 41 6 25
NN eeaen ) 252 7 16 10 3 6 49 27 8 24 15 24 6 29
Noveetverrnenenene ] 222 7 21 10 32 7 24 28 9 23 18 12 5 26
Dec?.....covunnen L] 272 7 31 14 30 6 27 35 9 21 8 42 6 26
1963—Jan.?............... 256 7 19 9 35 6 26 34 9 20 16 42 6 27
3b. Latin America
Neth,,
. Argen-| Bo- N 1 | o EEL?;- El Guate-| Mex- tﬁll:s ‘I":;:’ Uru- | Vene-
End of period Total | tina | livia Brazil | Chile | lom- | Cuba ican Sal- .| mala | ico” { and Re- | Peru guay | zuela Other”
bia vador - | pub-
Rep. Suri- tic of
nam
1958.....c0vnnnneas.] 1,099] 40 3 | 148 52 51 166 19 10 12 1293 6 23 31 52 | 142 53
1959.....000vvueelf 1,175 60 3 I 117 59 68 | 115 29 15 10 | 291 4 18 36 47 1247 57
1960................] 1,356] 121 4 | 225 73 80 26 16 22 14 | 343 8 23 44 57 | 234 66
522] 6 | 186 | 127 | 125 19 13 17 20 | 425 13 32 74 55 144 74
5 1129 126 | 134 18 12 15 19 | 411 9 43 72 61 136 73
6 1130 [ 125 | 160 19 11 17 19 | 396 6 41 70 62 | 156 70
5 137 | 120 | 160 18 10 15 18 | 433 9 41 60 | 141 70
5 | 161 121 156 18 12 16 18 | 434 9 52 74 61 132 66
5 173 139 163 17 14 10 17 428 9 59 80 61 131 73
6 | 200 | 154 | 143 17 15 11 13 | 409 7 41 68 122 70
6 1199 | 164 | 147 18 15 12 14 | 393 7 37 83 63 125 80
8 191 158 138 17 15 11 14 397 10 36 86 80 122 75
4 ]196 | 161 137 17 14 10 16 | 369 11 36 86 89 | 115 77
4 188 174 151 17 13 12 17 376 10 32 87 99 94 81
5 180 174 138 17 19 12 i8 400 7 32 84 107 104 84
6 171 188 131 17 24 16 19 418 9 30 85 122 102 99
1963—Jan.?. ... ... 1,584} 156 4 | 187 | 1720 | 129 17 24 18 20 | 427 10 33 89 114 | 100 86
3c. Asia and All Other
Asia All other
End of period Con,
R 1. .. s . go’
Total” gggg India | Iran | Israel [ Japan” :.1;2:}:, 3;:;1 g_‘;& Other 7 Total t?:lsm o‘%:ge i?':lltcl; (%:y;%) Other”
1958.....0000e . 435 6 4 27 23 179 | 67 6 13 | 1m 69 13 4 21 3 29
1959,.......... . 586 | 10 6 29 14 324 | 24 9 15 | 15§ 56 18 3 12 2 21
1960.............] 1,052 9 9 33 24 806 | 19 7 24 | 121 69 28 3 11 3 24
1961............. 1,891 9 8 31 36 [11,528 ; 114 10 34 | 121 85 29 6 10 13 27
1962—Jan........ 1,978 10 10 30 36 1,601 | 133 11 34 | 113 92 31 6 11 14 30
Feb........ 2,045 9 10 28 37 1,685 | 118 11 33 | 114 90 31 3 11 13 32
Mar....... 2,131 10 i1 28 41 1,777 | 114 9 33 108 94 32 3 11 16 32
Apr........ 2,132 1 12 13 30 39 1,773 | 108 9 33 | 115 | 101 33 4 11 21 32
May....... 2,112 11 12 32 43 1,761 | 107 7 30 109 103 33 4 11 22 33
June....... 2,087 | 11 14 24 39 1,757 t 91 7 30 | 114 | 116 35 4 11 24 42
July....... 2,058 11 14 24 38 1,764 | 76 6 30 95 | 124 34 2 12 26 50
Auvg....... B 11 14 25 37 1,766 69 6 33 83 127 40 4 12 23 48
Sept.......} 1,981 13 18 23 36 1,710 | 69 8 30 74 | 138 46 4 12 25 51
Octeeunnns 1,983 13 18 21 37 1,709 { 70 9 32 74 1135 45 2 11 23 54
Nov..... 1,939 | 13 18 23 34 1,660 | 77 8 33 73 132 44 2 12 25 49
Dec.?...... 2,013 13 20 25 37 1,731 | 74 9 41 63 | 147 41 2 10 26 68
1963—Jan.?...... 1,965 | 14 17 23 35 1,690 | 75 11 43 57 | 131 33 2 9 21 61
For notes see preceding page.
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4. CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE

(1a millions of dollars)

Short-term
Payable in dollars Payable in foreign currencies
I Long-
End of period, or area ‘
and country tter:n‘—l Loans to
ota Total Collec- Deposi
tions eposits
Total Baqflﬁ(s'aiid out- Other Total . with Other
official f oreigners
institu- Others standing
tions
Total amounts outstanding
1,362 2,542 2,344 840 428 421 656 198 181 16
1,545 2,623 2,406 848 460 516 582 217 203 15
1,698 3,614 3,135 815 482 605 1,233 480 242 238
2,034 4,804 4,217 1,038 622 700 1,857 586 386 200
2,060 4,675 4,217 1,024 621 714 1,859 458 288 171
2,096 4,788 4,344 1,111 627 721 1,886 443 289 154
2,153 4,970 4,497 1,237 648 736 1,877 473 307 166
2,100 4,957 4,496 1,261 683 730 1,822 462 278 184
2,094 4,941 4,429 1,327 574 717 1,811 513 296 217
2,189 4,878 4,397 1,338 543 703 1,813 481 316 163
2,209 4,876 4,386 1,304 559 701 1,822 490 311 179
2,200 4,832 4,369 1,274 604 698 1,793 463 304 159
2,184 4,809 4,317 1,277 592 690 1,759 493 312 181
2,131 4,952 4,327 1,243 631 706 1,747 625 419 207
2,144 4, 4,292 1,195 643 718 1,736 572 364 208
2,155 5,101 4,558 1,312 650 740 1,857 542 371 171
2,139 4,895 4,370 1,167 660 691 1,852 52 366 159
Area and country detail, Nov. 30, 1962
Europe:
Austria....ooooiiieia, 58 7 7 3 * 2 1 * b PN
Belgium................. 7 21 15 2 2 10 1 6 6 *
Denmark................ 10 10 9 * 1 2 6 { | A N
Finland................. 10 32 32 3 1 26 * S P
France............covvnn 24 62 51 12 7 14 18 1t 11 1
Germany, Fed. Rep. of.... 91 139 121 29 39 24 29 18 15 3
13 2 * - 2 * * *
32 43 41 8 10 13 10 2 2 *
24 18 4 1 12 1 N 5 *
191 28 27 5 2 2 18 L 1 *
Portugal................. 27 9 9 3 1 2 3 * L
Spain............ .. 10 23 21 4 8 3 6 2 2 *
Sweden.......... .. 42 18 15 2 * 6 7 3 3 *
Switzerland .. 19 64 37 10 12 8 8 27 19 8
Turkey........coviiennn. * 12 12 8 1 3 b, * L RN
United Kingdom......... 25 211 71 27 9 14 21 140 99 40
Yugostavia.............. 2 5 5 2 * * 2 Y s
Other............c.o.v0. 1 26 26 3 7 3 13 1 * *
Total. . e 563 741 524 128 100 126 169 217 164 53
Canada........ e ki) 489 267 10 166 7 83 222 88 134
Latin America:
Argentina............... 62 182 157 39 23 38 57 25 25 *
Bolivia * 5 5 * * 3 1 L FET R *
Brazil. . 259 180 141 34 51 24 32 39 39 *
Chile..........ooeveinnn 23 174 174 41 22 26 85 * * *
Colombia............... 66 138 138 i4 46 24 54 * * *
uba. . i 17 17 oot 1 16 * * * *
Dominican Republic...... * 19 19 4 * 10 5
El Salvador....... * 12 12 * i 6 5
Guatemala .. 9 18 18 2 1 7 8
| 217 201 400 394 145 91 34 124
Netherlands Antilles and
Surinam............... 7 7 7 * 3 4 A O D
Panama, Rep. of . ........ 21 32 32 13 7 7 6 LA P, *
Peru............. .. 14 84 84 6 12 28 38 * * *
Uruguay......... .. 2 107 107 9 4 7 87 * * .
Venezuela............... 160 104 103 15 17 54 17 1 1 *
Other.......cooeoevvennn 70 82 82 12 18 32 20 * * *
Total............... 895 1,563 1,490 334 298 319 539 73 66 7

For notes see end of table.
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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 term-l— Loans to—
country total Total Collec- Deporits
Total | Banksand ‘:)?_":_S Other Total with Other
3&"&3{ Others | standing foreigners
tions
Area and country detail, Nov. 30, 1962—Cont.
Asia:

Hong Kong.............. 3 13 13 5 3 4
India..........cooininn 16 18 18 6 1 8
Indonesia.........coooen et * * [ PO * ol
Iran. .oe.vevinannnnnn 10 23 23 3 1 17
Israel................... 28 34 34 5 2 4
Japan.............ooin 69 1,660 1,619 587 29 149
Korea, Rep.of........... * 4 4 | 4
Philippines. .. . 61 71 77 52 11 5
Taiwan........ 1 8 8 3 * 3
Thailand. ..... 3 33 33 6 * 5
Other................... 19 68 68 36 4 20

Total............... 210 1,939 1,896 703 52 220

All other:

Australia................ 44 44 30 2 4 15 10 14 1 13
Congo, Rep. of the....... 35 2 2 L U ) A DAY I P e
South Africa............. 24 12 10 1 * 9 * 2 2 *
U.A.R. (Egypt).. 2 25 24 10 (... 2 13 * * *
Other.........ovvinnis 60 50 50 7 22 19 2 1 * *

Total..oovvvnnnnnn, 165 133 116 19 27 45 25 17 3 13

Total foreign countries. 2,144 4,864 4,292 1,195 643 718 1,736 572 364 208

1 Mainly loans with an original maturity of more than 1 year.

2 These figures reflect the inclusion of data for banks initially included

as of Dec, 31, 1961,

5. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

U. S. Govt. bonds & notes!? U. sz&gg{%z‘;me Foreign bonds Foreign stocks
Net pur?hases
Period or sales
Net pur- . Net pur-| Net pur-
c];:sr; s Sales cllzel\];;s Sales cha:;,s or cll::;es Sales chasies or| CE::; s Sales chas;.s or
Total Intl. and| Foreign sales sales sales
regional cour}tries
1,217 528 689 165 524 | 2,593 | 2,158 435 946 | 1,458 —512 566 804 —238
1,730 { 1,603 127 225 —98 | 2,419 | 2,167 252 883 | 1,445 —562 509 592 —83
1,744 | 1,231 512 532 —20 | 3,384 | 3,161 223 802 | 1,262 —460 596 966 —370
1,780 | 2,508 —728 —521 —-207 | 2,540 | 2,509 31| 1,093 | 2,039 —946 702 777 —~75
30 58 —28 -9 ~19 257 220 37 93 91 2 58 80 —22
144 269 —125 —64 —61 238 208 30 106 160 —53 51 87 —-36
142 272 —129 —83 —46 268 234 34 95 145 —50 58 90 —32
104 141 -37 —13 —24 233 211 22 79 114 -35 57 67 —10
142 299 —156 —93 —63 286 260 26 125 301 —176 79 9 4ciivens
115 136 -21 -5 —16 245 309 —64 56 136 —80 70 108 —38
146 119 26 -7 33 168 200 —-32 64 89 —-24 48 37 11
135 347 —211 —198 —~13 r160 156 4 50 88 T—38 48 41 7
327 334 —8 32 —40 125 140 —15 44 100 -57 44 39 4
77 110 —34 14 —48 155 160 -5 251 7408 | *—158 58 40 18
251 319 —67 —74 7 210 198 12 70 201 —131 69 48 22
167 105 62 —23 85 196 212 -16 60 206 —146 61 61 |........
1963—Jan.?......... 218 92 126 21 105 213 202 11 53 283 —229 58 59 —1

1 Excludes nonmarketable U. S. Treasury bonds and notes held by
official institutions of foreign countries; see Table 9.
2 Includes small amounts of State and local govt. securities.

Note.—Statistics include transactions of international organizations.

See also NOTE to Table 1.
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6. NET PURCHASES OR SALES BY FOREIGNERS OF U. S. CORPORATE SECURITIES,
BY TYPE OF SECURITY AND BY COUNTRY
(In millions of dollars)
Type of security Country or area
Period Totall
Neth- Swit- | United Latin
Stocks | Bonds |Belgium| France er- zer- King- Other Total | Canada | Amer- All
lands land dom | Europe } Europe ica other !

435 363 73 5 40 3t 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
31 83 —-51 —4 4 6 129 —-33 -7 95 —43 -21 *
37 54 -17 M 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
July.. -~32 —18 -13 - 1 -1 6 —28 ~1 -~23 —13 * 4
Aug. 4 4 * * r—2 -2 13 r—13 2 r—2 1 -2 8
Sept...... —-15 -9 -6 * -1 * * ] -3 -10 —4 1 -1
Oct. -5 —4 -2 * * * ~15 9 -2 -1 2 . .
Nov.eorvuvnn 12 21 -8 -1 -1 -1 8 ~1 2 6 * -3 10
Dec.?......... -16 —4 -12 -1 -3 6 —-10 -3 —4 —15 2 ~6 2
1963—Jan.?.......... 11 3 8 - -1 -2 -2 4 6 4 * 1 [7

1 Includes transactions of international organizations.

7. NET PURCHASES OR SALES BY FOREIGNERS
OF LONG-TERM FOREIGN SECURITIES, BY AREA

Note.—Statistics include small

TE amounts of State and local govt.
securities.

8. DEPOSITS, U. S. GOVT. SECURITIES, AND GOLD HELD AT
F. R. BANKS FOR FOREIGNERS

(In millions of dollars) (In millions of dollars)
Im«.li' fTot_al c Latin Al Assets in custody
. an oreign an- N
Period re- coun- Europe ada Ai':a“’ Asia other End of period Deposits
gional tries U. S. Govt. | Earmarked
securities 1 gol
1959......... ~157 | ~593 ~50 | ~—443 114 —-97| ~15
960......... —147 | —498 { —117 | —196 |~107 | —41 | —36 272 3,695 8,538
1961......... 1| —832] —-262| —-318 | —58 |—121 | —73 345 4,477 9,861
19627, ....... —235 | —786 ] —185 % —354 1 —23 1175 | —50 217 5,726 11,843
279 6,006 11,905
1962—Jan..... * -20 -9 22 -1 -9 ] —-23
Feb.... -~96 6 —-22 2 4 ~11 33 204 5,432 12,006
Mar... —28 —54 -57 8 * -5 1 221 5,762 12,148
Apr.... —21 ~24 -23 2 i —3 1 230 5,551 12,230
May.. ~11 1 —165 —22 —91 -3 | -26| —23 223 5,754 12,308
June.. * | 117 —66 -31 | —-18 ] 3 334 6,228 12,368
July "1 r—15 4 8 * -1 ] —26 248 6,026 12,678
Aug. 41 7—351 7-32 3 * -5 1 168 6,407 12,689
Sept. 9 -~61 8 —14 2 —57 * 229 6,767 12,687
Oct. —4 17—135 29} —-125 | 7~9 —6 1 —24 182 7,137 12,706
Nov. -10 -99 4 —-95 =1 —10 2 202 7,132 12,680
Dec.?.. —78 —68 2 —~41 1] -36 7 247 6,990 12,700
1963—Jan.7... -35 | —~196 —24 =170} —12 | —12 * 197 7,033 12,789
192 7,079 12,836

9. NONMARKETABLE U. S. TREASURY BONDS AND NOTES

HELD BY OFFICIAL INSTITUTIONS OF FOREIGN COUNTRIES

(In millions of dollars)

Payable in N
foreign currencies Payable in dollars
End of period Swi
Wit-

Total n?:;;, Ttaly lixex:c-i Total 53‘;' Italy

1962—8Sept. .o foeee oo feine i e e
QOct.. . L 48 1...... 25 23 jeeea o
Nov......... 201 |...... 150 ) P Y
Dec......... 251 ..., 200 7 B I (R PN
1963—Jan......... 381 100 | 200 81 183 125 58

. 1U, S. Treasury bills, certificates of indebtedness, notes, and bonds;
includes securities payable in foreign currencies.

Note.—Excludes deposits and U. S, Govt. securities held for inter-
national organizations. Earmarked gold is gold held for foreign and
international accounts (for back figures, see “Gold” Section 14, Supple-
ment to Banking and Monetary Statistics).
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10. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONFINANCIAL CONCERNS

(End of period; in millions of dollars)

Liabilities to foreigners

Claims on foreigners

Sth revised ser.1 Sth revised ser. !
Area and country 1961 1962 1961 1962 —
1962 1962
I v 1 11 I e I v 1 I I IIr»
2 2 2 2 2 3 4 4 3 4 5 4
25 31 27 23 24, 24 17 25 26 22 25 27
3 5 5 4 5 5 6 7 6 7 8 6
1 1 1 1 1 1 2 2 2 2 3 4
41 32 33 28 30, 34 37 46 46 37, 43 49
Germany, Fed. Rep.of . ................. 40 34 30 32 34 38 76 78 i01 118 130 106
[ 2 2 2 2i 2 2 3 3 4 4 6
THALY . oo e 30 31 24 22 25 27 34 47 51 60 67 62
Netherlands. .. ... viiiiiii i e 49 43 41 41 27 23 28 35 43 47 37
NOTWAY . ot vv e tieniiineisirraneenenn 9 10 8 8 8 9 8 10 10 12 12 13
Portugal....covoveiiiuiiiii i 1 1 1 1 { 1 6 5 7 7 7 6
Spain....... 5 8 10 8 8 11 9 12 12 14 16 15
Sweden 6 6 8 7 7 7 19 19 21 22 23 25
Switzerland 39 39 25 is 18 25 16 18 28 24 27 34
Turkey...oovv i s 4 4 4 4 4 S 6! 5 4 5 6
United Kingdom. ............oooouuen 110, 111 120 117 122 115 188 198 194 165 178 245
Yugoslavia 2! 3 5 6 6 4 2 2 2 2 2
1603 1Y 2 1 2 2 3 2 5 6 8 5 7 6
Total. . oooviiin i 371 366 350 323 341 341 460 516 560 552 609 654
Canada. . ..ooiviiiiiianiiiies e 45 49 45 47 58 67 655 607 687 679 723 822
Latin America:
Argentina 7 6 6 8 9 9 32 36 36 34 36 32
Bolivia 1 1 1 1 1 2 3 3 3 3 4 4
Brazil 24 25 27 25 26, 23 91 64 60 59 68 920
Chile 5 5 4 4 S 5 17 19 21 21 24 25
Colombia 5 2 2 3 3 3 14 13 13 14 16 17
Cuba 2 2 2 2 2 1 7 5 5 6 7 7
Dominican Republic 1 1 1 1 1 1 3 3 3 4 4 4
ElSalvador...........covvvnnnn 1 * * * * * 3 3 3 3 3 3
Guatemala.................... e * * * * * * 5 5 5 5 6 6
MEXICO. ot s vevvinvinarneraneesaannnnn ] 6 8 4 6 6 49 41 42 41 52 50
Neth. Antilles and Surinam. .. ............ 5 8 12 8 8 5 2 2 2 3 3 2
Panama, Rep. of 13 12 27 15 15 18 6 9 9 10 11 10
{3 1| DN 2 6 6 4 5 3 18 16| 14 12 14 23
Uruguay....ooeevneen 4 1 3 2 2! 5 4 5 4 4 5 5
Venezuela 22 20 19 19 21 19 58 46 46 38 4 38
Other. .. oovivvriiiiiiniiiiianinnanns 10 12 8 8 9 16 45 24 28 31 39 43
Total. oo vt 109 105 126 105 112 117 356 295 295 289 337 359
Asia:
Hong Kong....ooovvvvueeivrrineranannns 3 3 3 2 2 2 3 4 4 3 3 4
India...... [ 6 8 6 4 8 10 13 12 15 24 40 29
Indonesia...... TR 7 6 6 2 2 2 3 2 3 2 3 3
FATL. o vvanreinrnsenseonaassnnnnsennns 5 5 6 5 7 6 7 8 8 6 7 5
1) 3 5 3 1 1 1 8 10 11 10 14 12
JaPAM. . e i i 4! 62, 68 57, 59 66 63 80, 100, 96 101 111
Korea, Rep. of........ * * * * * 1 1 1 2 3 3 3
Philippines........... . 7 8 9 4 5 s 7 8 5 9 11 9
Taiwan...ee e ivianenaen e 1 2 1 * * » 2 7 3 4 5 3
Thailand............. .. 3 3 3 5 5 3 3 3 3 3 3 4
Other. ... oiiiiiieiiiiiieiiiiiaian 15 11 11 16 17 15 19 20 22 31 33 30
0 ) 122 114 115 98 107 111 129 155 176 192 223 213
All other:
Australia......ooiiiiiiiiiinea, e 12 13} 13 13 13 14 22 25 25 23 25 24
Congo, Rep. of the . . . . * * * * * * 2 2 3 2 3 3
South Africa.......... 4 13 11 12 14 12 10 10 8 9 10 11
U.AR. (Egyp)....... 2 2 2 1 1 1 11 10 15 15 17 12
Other. .. vveivnrniniiianirnneeieeeeins 13 18 15 16 18 17 19 18 14 17 22 32
Total.....ovviiiinnnnnans 30 44 42 43 46 45 63 64 64 66 77 82
International... * o IR IR P 1 1 1 * * * 1
Grand total.............. 676 680 677 616) 665 681 1,664| 1,638 1,783 1,778 1,970| 2,132

1 Includes data for a number of firms reporting for the first time on

June 30, 1962 (5th revised series).

Note.—Reported by exporters, importers, and industrial and com-

their foreign affiliates.

See also NotEe to Table 1.

mercial concerns in the United States.

1 Data exclude claims held through
U. S. banks, and intercompany accounts between U, S, companies and
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U. S. BALANCE OF PAYMENTS
(In millions of dollars)
1959 1960 1961 1962
Item
I v 1 11 111 v I II III v I I II»
Exports of goods and services, total 1,.] 5,950 6,448; 6,280, 6,882 6,581 7,270 6,820; 6,952| 6,656| 7,638 6,995 7,806 7,126
Merchandise....cooovoviivonn.. 4,058| 4,3431 4,615; 5,008 4.691) 5,145/ 5,012 4,922| 4,673| 5,308 5,015 5,497 4,898
Services 2. . vt 1,892| 2,105; 1,665 1,874| 1,890 2,125 1,808 2,030/ 1,983] 2,330; 1,980/ 2,309 2,228
Imports of goods and services, total...] 6,228/ 5,944 5,740 6,045, 6,018/ 5,385 5,276] 5,595 6,078] 5,974| 5,882 6,318 6,487
Merchandise. .. ...oovooerrennen. 3,847| 3,974| 3,830 3,858 3,551 3,484] 3,400\ 3,458| 3,682 3,974 3.946| 4.077| 3.973
Services. . ... .00 1,595! 1,216 1,139 1,429{ 1,670 1,179 1,106 1,381 1,697{ 1,278 1,184] 1,495 1,784
Military expenditures 786 754 771 758 797 722 770 756 699 722 752 746 730
Balance on goods and services !...... —278 504 540 837 5631 1,885 1,544 1,357 578 1,664 1,113 1,488 639
Unilateral transfers (net)............ —547) —675| —582( —620] —624! —680| —694] 706 —633] -—696 —748) 686 —659
Private remittances and pensions...] -214/ —206| -201| -202| -207{ -232| -216] -218] —-213| -—231; -228} —22i| -—218
Government ronmilitary grants....| 3331 —469; 381} —418] —417] —448] —478] —488] —420| —465] —520; —465| —441
U.S. long- and short-term capital (net).] —607) —595; —883|—1,131|—1,088—1,885(—1,372| —540|—1,104|-1,863/—1,268/—1,166] —345
Private, total . ................... —387| —838) —653] —741| —943|—1,545| —989| —9551 —637\—1,372] —866| —720] —-355
Direct investment.............. —224| -—~419{ ~—303| -—331| -—327| ~733] —441| —-324| 341} -—369| -196| —496] —189
Portfolio and short-term invest-
MENt...oviiinininiionnnennn —163] —419] —350] —410| -—616] -812] —548| —631| —296|—1,003] —670| —224] -166
Government. . .........oooenannn —220 243] —230; —390| —145| —340; -—383 41s8] —467| —491) —402| —446 10
Foreign capital and gold (net)........ 1,440 620 851 1,014| 1,239| 1,156 506 185 916! 1,460 752 428 809
Increase in foreign short-term as-
sets and Government securities. .} 1,109 425 586 740 548 254 38 314 626 881 402 550 296
Increase in other foreign assets. . .. 164! 123 215 180 54 —19 122 201 20 123 160 85 —37
Gold sales by United States 3, . ... 167 72 50 94 637 921 346/ —330 270 456 190 —-207 550
Errors and omissions. ............... -8 146 74| —100 —-90; ~—476 16 —296 243 565 151 —64] —444
1 Excludes military transfers under grants, 3 Beginning with the first quarter of 1961, net of change in convertible
2 Includes military transactions. currencies held by U.S. monetary authorities.
Note.—Dept. of Commerce estimates.
OPEN MARKET RATES
(Per cent per annum)
Canada United Kingdom France Germany Netherlands Sv]vi:lzgr-
Month > s
Treasury | Day-to- E%‘;lée{_s Treasury | Day-to- aBlfc?vlv(le;sce Day-to- Trgﬁls:.ry Day-to- | Treasury | Day-to- | Private
bills, day ancé)s bills, day on day 60-90 day bills, day discount
3 months1| money 2 3 months 3 months | money deposits | money 3 days 4 | money 5 ! 3months | money rate
1960—Dec........ 3.53 3.16 4.64 4.44 3.88 3.12 3.70 3.75 4.31 1.51 1.13 2.00
1261—Dec.. ...... 2.82 2.37 5.61 5.35 4.83 4.00 3.58 2.00 3.06 1.32 1.11 2.00
1962—Jan........ 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........ 3.11 2.63 5.65 5.41 4.72 4.00 3.56 1.88 2.06 1.02 .80 2.00
Mar.... 3.10 2.81 5.13 4.86 4.32 3.46 3.65 2.00 3.13 1.81 1.59 2.00
Apr........ 3.08 3.12 4.50 4.26 3.70 2.93 3.93 2.13 2.75 2.13 1.75 2.00
May....... 3.36 3.00 4.14 3.94 3.24 2.50 3.98 2.13 2.56 2.46 1.75 2.00
June....... 4.48 3.55 3.98 3.80 3.30 2.50 3.59 2.25 3.31 2.32 1.69 2.00
July..ooonen 5.47 4.89 4.09 3.90 3.33 2.50 3.66 2.38 2.94 2.21 1.78 2.00
Aug........ 5.15 5.03 4.02 3.79 3.32 2.50 3.46 2.50 2.50 1.53 1.03 2.00
Septeo..e... 5.03 4.99 3.93 3.69 3.36 2.50 3.48 2.50 3.06 1.57 1.10 2.00
Octeonven.. 4.46 4.64 3.92 3.71 3.16 2.50 3.51 2.63 2,50 1.96 1.50 2.00
Nov........ 3.81 3.82 4.03 3.77 3.31 2.50 3.50 2.63 2.56 1.85 1.47 2.00
Dec.oovnn. 3.88 3.75 3.86 3.64 3.30 2.50 3.51 2.63 3.50 1.98 1.24 2.00
1963—Jan........ 3.82 3.68 3.69 3.51 2.85 2.04 [l 2.63 2.50 1.93 1.66 2.00

1 Based on avetage yield of weekly tenders during month.
2 Based on weekiy averages of daily closing rates.

3 Rate shown is on private securities.
4 Rate in effect at end of month.

s Based on average of lowest and highest quotation during month,

Note.—For description of rates and back data, see “International
fglrégnce,” Section 15 of Supplement to Banking and Monetary Statistics,
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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

Feb. 28, 1962 Rate

Country 1962 1963 ol

Per Mounth 1963

cent effective | Mar. { Apr. | May | June { July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb.

Argentin@..ccoeeeevnnnesa ] 6.0 6.0
Austridesceoeecccrrsenea. . 5.0 5.0
Belgium...ovveveenanenna ] 4.25 3.5
Brazil.....cooveivennae. . 1 10.0 10.0
BUrma. .caovueeseesasianas 4.0 4.0
Canadal.....ccvvnuvennn, 3.42 4.0
Ceylon,.oooveiniiananann. 4.0 4.0

Chile 2,.0iiveinnienonanes 15.27 14.62
Colombia......... et 5.0 5.0
Costa Rica.......ooaveenns 3.0 3.0
(0101 TP 6.0 6.0
Denmark..cceeevseeeanaa] 6.5 6.5
Ecuador........ [ 5.0 5.0
Egypt.eeiveeinnaeenea..] 3.0 5.0
ElSalvador........ceveven 6.0 6.0
Finland....... e 6.75 7.0
France. ... ... 3.5 3.5
Germany. .. 3.0 3.0
Greece. .evvveeenerannnnes 6.0 5.5
Honduras 3........ veraeee 3.0 3.0
9.0 9.0

4.0 4.5

3.0 3.0

6.0 6.0

5.44 3.69

6.0 6.0

3.5 3.5

7.3 6.57

. 4.5 4.5
Netherlands....... P 3.5 3.5
New Zealand.............. 7.0 7.0
Nicaragua..... 6.0 6.0
Norway....... 3.5 3.5
Pakistan....... 4.0 4.0
2 o D .| 9.5 9.5
Philippine Republic 5....... 6.0 6.0
Portugal......covnviivnnns 2.0 2.0
South Africa......oevennn. 4.5 3.5
I o2: 112 S 4.0 June 4.0
Sweden....oovveviiiannnn. 5.0 | Jan. 3.5
Switzerland . .o . oveeiann 2.0 Feb, 2.0
Thailand.,.........cc0ennns 7.0 Feb. 7.0
Turkey...eevnun eerenaees 7.5 May 7.5
United Kingdom.......... 6.0 Nov. 4.0
Venezuela........coovnn.. 4.5 Dec. 4.5

1 On June 24, 1962, the bank rate on advances to chartered banks
was fixed at 6 per cent. Rates on loans to money market dealers will
continue to be .25 of 1 per cent above latest weekly Treasury bill tender
average rate but will not be more than the bank rate.

2 Beginning with Apr. 1, 1959, new rediscounts have been granted at
the average rate charged by banks in the previous half year. Old redis-~
counts remain subject to old rates provided their amount is reduced by
one-eighth each month beginning with May 1, 1959, but the rates are
raised by 1.5 per cent for each month in which the reduction does not
occur.

3 Rate shown is for advances only,

4 Rate applies to advances against commercial paper as well as against
govt. securities and other eligible paper.

5 Beginning with June 1, 1962, the rediscount rate for commercial
bank loans financing the purchase of surplus agricultural commodities
under U. S. Law 480 was reduced from 6 to 3 per cent; and on Aug. 22,
1962, the rediscount rate for commercial bank financing of 9 categories
of development loans was reduced from 6 to 3 per cent,

6 On Mar. 8, 1962 the discount rate had been reduced to 5.5 per cent.

NoTte.—Rates shown are mainly those at which the central bank either
discounts or makes advances against eligible commercial paper and/or
govt. securities for commercial banks or brokers. For countries with
more than one rate applicable to such discounts or advances, the rate

shown is the one at which it is understood the central bank transacts

the largest proportion of its credit operations. Other rates for some of

these countries follow:

Argentina—3 and 5 per cent for certain rural and industrial paper, de-

pending on type of transaction;

Brazil—8 per cent for secured paper and 4 per cent for certain agricultural
aper;

Colombia—3.5 per cent for agricultural and industrial development

paper of up to 150 days, 3 per cent for economic development paper

of up to 5 years, and 2 per cent for specific small business, cooperative

and employee paper;

Costa Rica—5 per cent for paper related to commercial transactions

(rate shown is for agricultural and industrial paper);

Cuba—35.5 per cent or sugar loans and 5 per cent for loans secured by

national public securities;

Ecuador—6 per cent for bank acceptances for commerical purposes;

Indonesia—various rates depending on type of paper, collateral, com-

modity involved, etc.;

Japan—penalty rates (exceeding the basic rate shown) for borrowings

from the Central bank in excess of an individual bank’s quota;

Peru—S8 per cent for agricultural, industrial and mining paper; and
Venezuela—4 per cent for rediscounts of certain agricultural paper and

for advances against government bonds or gold and 5 per cent on ad-

vances against securities of Venezuelan companies.
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FOREIGN EXCHANGE RATES

FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)
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Argentina
Period (peso) tA“ﬁ; Austria | Belgium | Canada Ceylon | Denmark { Finland France
erio (p::.lllld) (schilling) { (franc) (dollar) (tupee) (krone) | (markka) | (franc)
Official Free
5.556 2,506 222.57 3.8539 1.9906 | 104.291 20.913 14.482 .3995 .2376
5.556 2.207 223.88 3.8536 2.0044 | 103.025 21,049 14,482 .3118 .2374
1.2730 223.81 3.8619 2.0012 104,267 21.055 14,508 L3115 .2038
1.2026 223.71 3.8461 2.0053 103.122 21,048 14,505 3112 20.389
1.2076 223,28 3.8481 2.0052 98.760 21.023 14,481 .3110 20,384
1 .9080 223,73 3.8685 2,0093 293,561 21.034 14.490 .3107 20.405
1.2054 224,27 3.8643 2.0086 95,335 21.039 14,522 .3107 20,402
31.2081 224,32 3.8659 2.0086 95,277 21,058 14.534 L3107 20,405
e 41,0444 224,22 3.8690 2.0080 .232 21,059 14.510 L3107 20,405
Mav .9600 224.07 3.8698 2,0089 | 292.394 21,057 14.496 L3107 20,405
June.... .8601 223,77 3.8700 2,0098 91,911 21.039 14,511 .3107 20.405
July.... 8130 223,63 3.8700 2.0103 92.654 21.036 14,483 3106 20,405
Aug..... .8121 223.41 3,8700 2.0105 92,777 21.021 14.458 3106 20.405
Sept 7874 223.18 3.8700 2.0093 .848 21.008 14.443 .3106 20.405
Oct.. ... .7392 223.21 3.8701 2.0094 92.914 21.009 14,442 .3106 20.405
Nowv..... .6830 223,26 3.8680 2.0098 92,849 21.011 14,455 .3106 20.405
Dec .7057 223.37 3.8694 2.0098 92.924 21,013 14,498 .3106 20.404
1963—-]an ................ 7466 223,49 3.8694 2.0086 92.823 21.021 14,487 |531.056 620.405
................ .7422 223.38 3.8676 2.0073 92.777 21.011 14,480 | 31.057 20.405
Germany Indi Ireland Ital J Malay- Mexi Neth- New
Period deutsche ndia re an aly apan sia eX1co erlands Zealand
Cousy® | (upee) | (pound) |  (lira) e | (gottar) | PO | (ouilder) | (pound)
23,798 20.910 279.32 .16003 27791 32.527 8.0056 26,170 276.56
23.848 21.048 280.98 16006 .27791 32,767 8.0056 26.418 278.19
23.926 21.031 280.88 16099 27781 32.857 8.0056 26.492 278.10
23,976 20,968 280.76 16104 .27785 32.817 8.0056 26.513 277.98
24.903 20,980 280.22 16099 .27690 32.659 8.0056 27.555 277.45
25.013 21.026 280.78 .16107 27712 32,757 8.0056 27,755 278.00
25.011 21.078 281.46 .16100 .27627 32.810 8.0056 27.631 278.67
25.012 21.093 281.53 .16100 27640 32.800 8.0056 27.687 278.74
25.006 21.075 281.40 .16107 .27623 32,766 8.0056 27.772 278.61
25.009 21,066 281.21 .16108 .27625 32.759 8.0056 27.821 278.43
25.039 21.030 280.83 .16109 .27628 32.691 8.0056 27.806 278.05
25.084 21.019 280.66 16110 .27628 32.713 8.0056 27.821 277.88
25.020 21.008 280,38 .16110 .27631 32.746 8.0056 27.742 277.61
24.996 20.971 280.09 16110 .27852 32.738 8.0056 27.755 277.32
24.963 20.963 280,13 .16106 27902 32,745 8.0056 27,748 277.36
24.947 20.970 280.19 .16104 .27901 32,751 8.0056 27.748 277.42
25,031 20.989 280.33 16105 .271897 32.790 8.0056 27,779 277.56
24,966 20,996 280.48 16104 .27894 32,817 8.0056 27.772 277,71
24.985 20.984 280.34 16102 .27892 32.717 8.0056 27.773 277.56
Philip- South Africa : United
Period IEIk(;rwag' R pingﬁ Pog‘:lu- (g pain) ?ﬁv Cde'; zgl}fal:;d Igmg-
one; epublic eseta, rona, om
(peso) (escudo) (pound) (rand) (franc) {pound)
14,008 49,693 3.4900 278,28 [eveievvinifiennanennn 19.331 23.330 279.32
14,008 49,695 3.4900 279.93 fiieeiennn. 2.3810 19,328 23,328 280.98
14,028 49721 3.4967 279,83 e 2.0579 19.324 23,142 280.88
14,018 49.770 3.4937 27971 |oiiiieaan. 1.6635 19,349 23.152 280.76
14.000 (|......... 3,4909 279.48 139.57 1.6643 19.353 23,151 280.22
14,010 {.......... 3.4986 |....ii.nn. 139.87 1.6654 19.397 23,124 280.78
14,037 |........ . 3.4995 .......... 140.20 1.6650 19.388 23.111 281.46
14,037 |.......o 3.5014 |.......... 140.24 1.6651 19,408 23.042 281.53
14,033 [..... ..., 3.5032 (.......... 140.17 1.6651 19.424 23.011 281.40
14,022 {.......... 3.5050 (.......... 140.08 1.6651 19.428 23.098 281,21
14.013 |........ . 3.5011 |.......... 139.89 1.6651 19.436 23,172 280.83
14,005 1.......... 3.5000 |.......... 139.80 1.6651 19.428 23.162 280.66
13,994 ... 3.4996 |.......... 139.67 1.6651 19.432 23,136 280.38
13,982 .......... 3.5018 |.......... 139.52 1.6659 19.410 23,129 280.09
13,983 |.......... L4899 |l 139.54 1.6661 19,409 23,139 280.13
13,989 |.....veeen 3.4900 {.......... 139.57 1.6662 19,363 23,170 280.19
14,000 |.......... 3.,4902 {.......... 139,64 1.6664 19.278 23.167 280.33
14.000 3,4900 |.......... 139.72 1.6665 19.313 23.120 280.48
13,995 |.. ..., 3.4900 [.......... 139.64 1.6664 19.290 23.123 280.34

1 Quotations not available Mar. 20-Apr. 3, 1962,
2 Effective May 2, 1962, the par value of the Canadian dollar was set at

92,5 U. S, cents.

3 Based on gquotations through Mar. 19, 1962,

4 Based on quotations beginning with Apr. 4, 1962,
5 A new markka, equal to 100 old markkaa, was introduced on Jan, 1

1963

¢ Effective Jan. 1, 1963, the franc again became the French monetary
unit. It replaces, at altol ratio, the new franc introduced Jan. 1, 1960

Note.—Averages of certified noon buying rates in New York for
cable transfers. For description of rates and back data, see “International
Finance,” Section 15 of Supplement to Banking and Monetary Statistics,

1962
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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. Subscrip-
tion prices: (1) $6.00 per annum or $.60 a
copy in the United States and its possessions,
Bolivia, Canada, Chile, Columbia, Costa Rica,
Cuba, Dominican Republic, Ecuador, Guate-
mala, Haiti, Republic of Honduras, Mexico,
Nicaragua, Panama, Paraguay, Peru, El Salva-
dor, Uruguay, and Venezuela. (2) Elsewhere,
$7.00 per annum or $.70 per copy. (3) In quan-
tities of 10 or more copies sent to one address in
the United States, $5.00 per annum or $.50 per
copy per month.

FEDERAL RESERVE CHART Book ON FINANCIAL
AND BUSINESS STATISTICS. Monthly. Annual
subscription includes one issue of Historical
Chart Book. Subscription prices: (1) $6.00 per
annum or $.60 per copy in the United States
and the countries listed above. (2) Elsewhere,
$7.00 per annum or $.70 per copy. (3) In quan-
tities of 10 or more of same issue for single
shipment, $.50 each.

HisTorICAL CHART Book. Issued annually in Sep-
tember. Annual subscription to monthly chart
book includes one issue of the Historical. Prices:
(1) $.60 each in the United States and the coun-
tries listed above. (2) Elsewhere, $.70 each. (3)
In quantities of 10 or more for single shipment,
$.50 each.

TrREASURY-FEDERAL RESERVE STUDY OF THE GoOV-
ERNMENT SECURITIES MARKET. Pt. 1. 1959. 108
pp. Pt. I1. 1960. 159 pp. Pt. IIL. 1960. 112 pp.
Individual books $1.00 each; set of 3 books
$2.50.

INDUSTRIAL PrRODUCTION—1959 REvisioN. 1960.
229 pp. $.50.
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INDUSTRIAL PRODUCTION—1957-59 BaAsSE. 1962.
172 pp. $1.00 per copy; in quantities of 10 or
more for single shipment, $.85 each.

THe FeperAL 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.
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UsE (rev. ed.). 1959. 144 pp. $1.00 per copy;
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$.85 each.

ALL-BANK StaATISTICS, 1896-1955. Pt. I, U. S.
Summary. Pt. II, Summaries by States and other
areas. 1959. 1,229 pp. $4.00.

THE FEDERAL RESERVE AcT, as amended through
October 1, 1961, with an Appendix containing
provisions of certain other statutes affecting the
Reserve System. 386 pp. $1.25.

FLow or FuNDs IN THE UNITED STATES, 1939-53.
1955. 390 pp. $2.75.

SUPPLEMENT TO BANKING AND MONETARY STA-
TISTICS. Sec. 1 Banks and the Monetary System.
1962. 35 pp. $.35. Sec. 10. Member Bank Re-
serves and Related Items 1962. 64 pp. $.50.
Sec. 14. Gold. 24 pp. $.35. Sec. 15. Interna-
tional Finance. 1962. 92 pp. $.65. Sec. 11 Cur-
rency. 1963. 11 pp. $.35.

REGULATIONS OF THE BOARD OF (GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

RULES OF ORGANIZATION AND PROCEDURE—BOARD
OF GOVERNORS OF THE FEDERAL RESERVE Sys-
TEM. 1962. 40 pp.

PUBLISHED INTERPRETATIONS of the Board, as of
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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 EcoNoMiIc STaBILITY. Mar. 1953. 16 pp.

FEDERAL FINANCIAL MEASURES FOR ECONOMIC
StaBiLiTy. May 1953. 7 pp.

REVISION OoF CONSUMER CREDIT STATISTICS. Oct.
1956. 24 pp. (Also, similar reprint from Apr.
1953 BuLLr.)

OPEN MARKET OPERATIONS IN LONG-TERM SE-
CURITIES. Nov. 1958. 15 pp.

*PART I, ALL-BANK STATISTICS, 1896-1955. Re-
print of the U. S. Summary containing a de-
scription of revised statistics for all banks in
the United States, by class of bank, together
with revised statistics. Apr. 1959. 94 pp.

THE GOVERNMENT SECURITIES MARKET. Aug.
1959. 22 pp.

CONSUMER BUYING INTENTIONS AND QUARTERLY
SURVEY oF CONSUMER BUYING INTENTIONS.
Combined reprint. Sept. 1960. 31 pp.

IMPLEMENTATION OF THE 1959 ACT ON RESERVE
REQUIREMENTS. Dec. 1960. 6 pp.

SMALL BUSINESS FINANCING: CORPORATE MANU-
FACTURERS. Jan. 1961. 15 pp.

STATISTICS ON THE GOVERNMENT SECURITIES
MARKET. Apr. 1961. 8 pp.

CLASSIFICATION SYSTEM FOR SAVINGS AND OTHER
TiME DeposITS. May 1961. 2 pp. (Also, similar
reprint from July 1960 BuLL.)

SurvEY OF FINANCE COMPANIES, MID-1960. Oct.
1961. 21 pp. (Also, similar reprint from Apr.
1957 BuLL.)

Liqumity AND PusLic Policy, Oct. 1961. 17 pp.

REvVISION OF CoNSUMER CREDIT STATISTICS. Dec.
1961. 15 pp.

REVISED INDEXES OF FREIGHT CARLOADINGS. Dec.
1961. 3 pp.

INTEREST RATES oN TIME DEPosITS, 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.

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.)

SEASONALLY ADJUSTED SERIES FOR BANK CREDIT.
July 1962. 6 pp.

REVISION OF MONTHLY DEPARTMENT STORE IN-
DEXES. July 1962. 6 pp.

EconoMIC AND CREDIT CONDITIONS. Aug. 1962.
5 pp.

REVISION OF MONEY SUPPLY SERIES, Aug. 1962.
11 pp.

REVISION OF WEEKLY DEPARTMENT STORE SALES
INDEX. Aug. 1962. 3 pp.

THE BALANCE SHEET OF AGRICULTURE, 1962.

Aug. 1962. 10 pp.

INTEREST RATES IN THE CURRENT CYCLE. Sept.
1962. 9 pp.

INTEREST RATES AND MONETARY PoLIcY. Sept.
1962. 28 pp.

TREASURY AND FEDERAL RESERVE FOREIGN Ex-
CHANGE OPERATIONS. Sept. 1962. 16 pp.

U. S. BALANCE oF PAYMENTS IN 1962. Oct. 1962.
8 pp.

INDUSTRIAL PRODUCTION—1957-59 Base. Oct.
1962. 10 pp.

FLow OF FUNDS SEASONALLY ADJUSTED. Nov.
1962. 15 pp.

AUTOMATION AT COMMERCIAL BANKS. Nov. 1962.
13 pp.

QUARTERLY SURVEY OF CONSUMER BUYING IN-
TENTIONS. Nov. 1962. 6 pp. (Also, similar re-
prints from BuLts. for Dec. 1960, Mar., May,
Aug., and Nov. 1961, Mar., May, and Aug.
1962.)

A SECTORAL ANALYSIS OF VELOCITY. Dec. 1962,
14 pp.

A NEw Look aT THE FARM DEBT PICTURE. Dec.
1962. 18 pp.

MONEY AND BANK CREDIT IN 1962. Feb. 1963.
8 pp.

FARM DEBT As RELATED TO VALUE OF SALES.
Feb. 1963. 9 pp.

CHANGES IN STRUCTURE OF THE FEDERAL DEBT.
Mar. 1963. 10 pp.

TREASURY AND FEDERAL RESERVE FOREIGN Ex-
cHANGE OPERATIONS. Mar. 1963. 10 pp.



Index to Statistical Tables

Acceptances, bankers’ 356, 358
Agricultural loans of commercial banks, 350, 352
Assets and liabilities (See also Foreign liabilities and
claims):
Banks and the monetary system, consoli-
dated, 345
Corporate, current, 370
Domestic banks, by classes, 346, 350, 352, 358
Federal Reserve Banks, 340
Automobiles:
Consumer instalment credit, 374, 375, 376
Production index, 378, 379

Bankers’ balances, 351, 353
(See also Foreign liabilities and claims)
Banking and monetary statistics for 1962, 394
Banks and the monetary system, consolidated state-
ment, 345
Banks for cooperatives, 365, 366
Bonds (See also U. S. Govt. securities) :
New issues, 366, 367, 368
Prices and yields, 356, 357
Brokers and dealers in securities, bank
loans to, 350, 352
Business expenditures on new plant and equip-
ment, 370
Business indexes, 382
Business loans (See Commercial and industrial loans)

Capital accounts:
Banks, by classes, 346, 351, 354
Federal Reserve Banks, 340
Carloadings, 382
Central banks, foreign, 398, 412
Coins, circulation of, 343
Commercial banks:
Assets and liabilities, 346, 349, 350
Consumer loans held, by type, 375
Number, by classes, 346
Real estate mortgages held, by type, 371
Commercial and industrial loans:
Commercial banks, 350
Weekly reporting member banks, 352, 355
Commercial paper, 356, 358
Condition statements (See Assets and liabilities)
Construction, 382, 383
Consumer credit:
Instalment credit, 374, 375, 376, 377
Major parts, 374, 376
Noninstalment credit, by holder, 375
Consumer price indexes, 382, 388
Consumption expenditures, 390, 391
Corporate sales, profits, taxes, and dividends, 369, 370
Corporate security issues, 367, 368
Corporate security prices and yields, 356, 357
Cost of living (See Consumer price indexes)
Currency in circulation, 334, 343, 344
Customer credit, stock market, 357

Debits to deposit accounts, 342
Demand deposits:
Adjusted, banks and the monetary system, 345
Adjusted, commercial banks, 342, 344, 351
Banks, by classes, 339, 346, 354
Turnover of, 342
Type of holder, at commercial banks, 351
Department stores:
Merchandising data, 387
Sales and stocks, 382, 386
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Deposits (See also specific types of deposits):
Adjusted, and currency, 345
Banks, by classes, 339, 346, 351, 354, 358
Federal Reserve Banks, 340, 409
Postal savings, 339, 345

Discount rates, 338, 412

Discounts and advances by Federal Reserve

Banks, 334, 340, 342
Dividends, corporate, 369, 370
Dollar assets, foreign, 401, 409

Earnings and hours, manufacturing indus-
tries, 382, 385
Employment, 382, 384, 385

Farm mortgage loans, 371, 372
Federal finance:
Cash transactions, 360
Receipts and expenditures, 361
Treasurer’s balance, 360
Federal home loan banks, 365, 366, 373
Federal Housing Administration, 365, 366, 371,
372, 373
Federal intermediate credit banks, 365, 366
Federal land banks, 365, 366
Federal National Mortgage Association, 365, 366, 373
Federal Reserve Banks:
Condition statement, 340
U. S. Govt. securities held by, 334, 340, 342,
362, 363
Federal Reserve credit, 334, 340, 342, 394
Federal Reserve notes, 340, 343
Federally sponsored credit agencies, 365, 366
Finance company paper, 356, 358
Financial institutions, loans to, 350, 352
Float, 334
Flow of funds, saving and financial flows, 392
Foreign central banks, 398, 412
Foreign currency operations, 340, 342, 400, 409
Foreign deposits in U. S. banks, 334, 340, 345, 351,
354, 409
Foreign exchange rates, 413
Foreign liabilities and claims:
Banks, 402, 404, 407, 409
Nonfinancial concerns, 410
Foreign trade, 387

Gold:
Earmarked, 400
Net purchases by U. S., 400
Production, 399
Reserves of central banks and governments, 398
Reserves of foreign countries and international
institutions, 401
Stock, 334, 345, 400
Gold certificates, 340, 343
Govt. debt. (See U. S. Govt. securities)
Gross national product, 390, 391

Hours and earnings, manufacturing indus-
tries, 382, 385
Housing starts, 383

Industrial production index, 378, 382
Instalment loans, 374, 375, 376, 377
Insurance companies, 359, 362, 363, 372
Insured commercial banks, 348, 350
Interbank deposits, 342, 346, 351
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Interest rates:

Bond yields, 356

Business loans by banks, 355

Federal Reserve Bank discount rates, 338

Foreign countries, 411, 412

Open market, 356, 411

Stock yields, 356

Time deposits, maximum rates, 339
International capital transactions of the U. S., 402
International institutions, 398, 400, 401
Inventories, 390
Investment companies, new issues, 368
Investments (See also specific types of investments):

Banks, by classes, 346, 350, 353, 358

Commercial banks, 349

Federal Reserve Banks, 340, 342

Life insurance companies, 359

Savings and loan associations, 359

Labor force, 384
Loans (See also specific types of loans):
Banks, by classes, 346, 350, 352, 358
Commercial banks, 349
Federal Reserve Banks, 334, 340, 342, 394
Insurance companies, 359, 372
Savings and loan associations, 359, 372
Loans insured or guaranteed, 371, 372, 373

Manufactures, production index, 379, 382
Margin requirements, 339
Member banks:
Assets and liabilities, by classes, 346, 350
Borrowings at Federal Reserve
Banks, 336, 340, 354, 394
Deposits, by classes, 339
Number, by classes, 347
Reserve requirements, by classes, 339
Reserves and related items, 334, 394
Weekly reporting series, 352
Mining, production index, 379, 382
Money rates (See Interest rates)
Money supplv and related data, 344
Mortgages (See Real estate loans)
Mut6ual 3s’;wings banks, 345, 346, 348, 358, 362,
363, 1

National banks, 348

National income, 390, 391

National security expenditures, 361, 390
Nonmember banks, 340, 348, 350, 351

Payrolls, manufacturing, index, 382
Personal income, 391
Postal Savings System, 339, 345
Prices:

Consumer, 382, 388

Security, 357

Wholesale commodity, 382, 388
Production, 378, 382
Profits, corporate, 369, 370

Real estate loans:
Banks, by classes, 350, 352, 358, 371
Type of mortgage holder, 371, 372, 373
Type of property mortgaged, 371, 372, 373
Reserve requirements, member banks, 339

Reserves:
Commercial banks, 351
Federal Reserve Banks, 340
Foreign central banks and governments, 398
Foreign countries and international institu-
tions, 401
Member banks, 334, 336, 339, 351, 353, 394
Residential mortgage loans, 371, 372, 373

Sales finance companies, consumer loans of, 374,
375, 377
Saving:
Flow-of-funds series, 392
National income series, 391
Savings deposits (See Time deposits)
Savings institutions, principal assets, 358, 359
Savings and loan asosciations, 359, 363, 372
Securities (See also U. S. Govt. securities):
Federally sponsored credit agencies, 365
International transactions, 408, 409
New issues, 366, 367, 368
Silver coin and silver certificates, 343
State member banks, 348
State and municipal securities:
New issues, 366, 367
Prices and yields, 356, 357
States and political subdivisions:
Deposits of, 351, 354
Holdings of U. S. Govt. securities, 362
Ownership of obligations of, 350, 358, 359
Stock market credit, 357
Stocks:
New issues, 367, 368
Prices and yields, 356, 357

Tax receipts, Federal, 361

Time deposits, 339, 344, 345, 346, 351, 354
Treasurer’s account balance, 360

Treasury cash, 334, 343, 345

Treasury currency, 334, 343, 345

Treasury deposits, 334, 340, 360

Unemployment, 384

U. S. balance of payments, 411

U. S. Govt. balances:
Commercial bank holdings, by classes, 351, 354
Consolidated monetary statement, 345
Treasury deposits at Federal Reserve

Banks, 334, 340, 360

U. S. Govt. securities:
Bank holdings, 345, 346, 350, 353, 358, 362, 363
Dealer transactions, positions, and financing, 364
Federal Reserve Bank holdings, 334, 340, 342,

362, 363

Foreign and international holdings, 340, 401, 409
International transactions, 408
New issues, gross proceeds, 367
Outstanding, by tvpe of security, 362, 363, 365
Ownership of, 362, 363
Prices and vyields, 356, 357

United States notes, outstanding and in circula-

tion, 343
Utilities, production index, 379, 382

Vault cash, 334, 339, 351
Veterans Administration, loans, etc., 371, 372. 373

Weekly reporting member banks, 352

Yields (See Interest rates)
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